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Consolidated Statement of Profit or Loss
iR

For the six months ended 30 June 2025 &% - F - AENH=+HI1F~1EH

The board of directors (“Board”) of Sing Tao News EEFBEERARAA (KRR EEg ([
Corporation Limited (“Company”) is pleased to announce e )RARNGEARARENRBAR ([RER]) &
the unaudited consolidated results of the Company and its EE_RAFENA=ZtTBHBULENEAZAREZES
subsidiaries (“Group”) for the six months ended 30 June 2025 FRHEAES  ER _E_WNFRIBAZEEEFMOT :

together with the comparative figures for the corresponding
period in 2024 as follows:

For the six months
ended 30 June
BEAA=1THILEAHEA

2025 2024
—E_RE —E O
(Unaudited) (Unaudited)
(RE&ER) (REEEZ)
HK$’000 HK$’000
FAET FETT
REVENUE A 3 350,413 379,577
Cost of sales $HE A (255,773) (270,175)
Gross profit EF 94,640 109,402
Other income and gains, net E AU A R W e 2 558 3 20,846 15,410
Distribution expenses DEHAX (56,385) (62,209)
Administrative expenses THAX (103,655) (105,506)
Other operating income/(expenses), net HEagEm A (Fx)
HER 1,909 (776)
Finance costs & B AR 4 (441) (482)
Share of profits and losses of: FE(RTR5IA B FI K 518
Joint ventures HEDE (1,128) (1,666)
Associates Fill/NE (1,414) (989)
LOSS BEFORE TAX BRBiATE B 5 (45,628) (46,816)
Income tax credit FigHiE R 6 178 12
LOSS FOR THE PERIOD HREE (45,450) (46,804)
LOSS PER SHARE ATTRIBUTALE TO EAREBREFREARE 7
ORDINARY EQUITY HOLDERS OF I REE— (BIl)
THE COMPANY - (HK cents)
Basic R (5.16) (6.32)
Diluted #E (5.16) (5.32)
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Consolidated Statement of Comprehensive Income
A T 4 TR A AR

For the six months ended 30 June 2025 #ZE - F - A ENA="1+HIEA

For the six months
ended 30 June

BEANA=THLAEAR

2025 2024
—E_-FHF —E_MF
(Unaudited) (Unaudited)
(REEEZ) (REEZ)
HK$°000 HK$’000
FET FHETT
LOSS FOR THE PERIOD HAEE (45,450) (46,804)
OTHER COMPREHENSIVE INCOME/(LOSS) H{t2m®EWKz ~ (&EE)
Other comprehensive income/(loss) that DB EF > EERS
may be reclassified to profit or loss in WHMZERE A (BE) :
subsequent periods:
Exchange differences on translation of foreign BEBINERRE L =58
operations (with nil tax effect) (EHBEE) 79 (3,600)
OTHER COMPREHENSIVE INCOME/(LOSS) KRH&AHAEME2EUNE
FOR THE PERIOD, NET OF TAX (E1]|) 79 (3,606)
TOTAL COMPREHENSIVE LOSS FOR THE RATREEAEBEHAZE
PERIOD ATTRIBUTABLE TO THE EBiEAE
OWNERS OF THE COMPANY (45,371) (50,410)
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Consolidated Statement of Financial Position

o IR Dl 3k

30 June 2025 —ZE=—FENA=+H

30 June 31 December
2025
—ERHF
NA=1H
Notes (Unaudited) (Audlted)
Mt (RE&E%) (B &%)
HK$"000 HK$'000
FET FET
NON-CURRENT ASSETS FRBEE
Property, plant and equipment YE - R RERE 1,028,887 1,053,722
Investment properties REME 110,797 110,797
Intangible assets B A E - 100
Investments in joint ventures RESLEIRE 9,456 10,337
Investments in associates REEE N E 2188 8,813 9,867
Equity investment designated at fair value BEREATES AL
through other comprehensive income PHNE ESERE 9 47 47
Financial assets at fair value through profit BAFEFABR KT
or loss EE 11 10,234 10,234
Deferred tax assets BRI B E 4,571 4,571
Other deposits paid HB &z s 1,676 3,418
Total non-current assets FRBEELE 1,174,481 1,203,093
CURRENT ASSETS RBRE
Inventories 7E 20,022 20,530
Trade receivables F“&‘ H&%m 10 122,290 158,200
Prepayments, other receivables and FRATFRIE ot 8 ICERIE
other assets /H@ﬁ}% 36,303 30,944
Financial assets at fair value through BAFEFABER 2015
profit or loss EE 11 2,172 2,540
Tax recoverable R dEkR 1,354 2,105
Pledged bank time deposits RITI M E BE R 5,229 4,386
Bank balances and cash RITHREANR S 522,493 516,306
Total current assets mEEEMAE 709,863 735,011
CURRENT LIABILITIES nEBEE
Trade payables JE - BR 3K 12 26,805 25,930
Other payables and accruals H R IB R AT 118,432 128,921
Lease liabilities HEERE 9,605 7,392
Tax payable SRR IR 331 328
Total current liabilities mEAGEAE 155,173 162,571
NET CURRENT ASSETS mEBEEFE 554,690 572,440
TOTAL ASSETS LESS CURRENT LIABILITIES ERGBEEEELE 1,729,171 1,775,533
NON-CURRENT LIABILITIES FnBEE
Deferred tax liabilities ERERIEEE 133,413 133,413
Lease liabilities HEBE 9,835 10,826
Total non-current liabilities EnRBAaGEEE 143,248 144,239
Net assets BEFE 1,585,923 1,631,294
EQUITY fR &
Equity attributable to owners of the Company N/NGE RPN )T
Issued capital BB TR A 13 176,109 176,109
Reserves 1%%1% 1,409,814 1,455,185
Total equity Mt saE 1,585,923 1,631,294
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Consolidated Statement of Changes in Equity
f5 4 W 25 52 90 72

For the six months ended 30 June 2025 #ZE - F - A ENA="1+HIEA

Unaudited
AEEK
Attributable to owners of the Company
AARER AR

Issued

ordinary Share Share Asset  Exchange

share  premium Contributed option revaluation fluctuation  Retained
capital  account surplus G reserve reserve profits
BRfT

LER k& BRe gE Ed

k& BEE  AARH i EffRE RBRE REEA

HKS000  HK$'000  HK$'000  HKS'000  HK$'000  HKS'000  HK$'000  HK$'000
Fér  TEr  TEx  TEr  FEr  TEx  TEx TEx

At 1 January 2025 R-B-Hn%-f-H 176,109 43,522 407,890 4,542 397,401 (35,677) 637,507 1,631,204
Loss for the period BREE - - - - - - (45,450)  (45,450)
Other comprehensive income/(loss) HhEp2ERE/ (58):

for the period:
Exchange difference related to HENEREBNESZR

foreign operations - - - - - 79 - 79

Total comprehensive income/(loss) BhdEks/ (58)4E
for the period - - - - - 79 (45,450) (45,371)

Transfer of share option reserve upon ~ REUERELERERERE
the forfeiture of share options - - - (2,599) - - 2,599 -

At 30 June 2025 RZE-RERB=TA 176,109 43,522 407,890* 1,943 397,401*  (35598)F  594,656* 1,585,923
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Consolidated Statement of Changes in Equity

For the six months ended 30 June 2025 &% - F - AENH=+HI1F~1EH

Unaudited
REEY
Attributable to owners of the Company
AAAHE B

Issued

ordinary Share Share Asset  Exchange

share  premium Contributed option revaluation fluctuation  Retained
capital  account surplus reserve reserve reserve profits
BRf

LER k& BRE gE Ed

kx  BER HAER R EffRE RBRE RERA

HKS000  HKS000  HKS000  HKS000  HKSO00  HKS000  HK$000  HK$000
TEr  TAr TRt TRt TEr  TEr  TEr  TEx

At 1 January 2024 R-E-ME-F-H 176,109 43,622 407,890 5,441 379,453 (31,417) 719870 1,700,868
Loss for the period BREE = = = = = - (46804  (46,804)

Other comprehensive loss for the period: B3R E 2 EEE :
Exchange difference related to foreign BENFHEBNERZR

operations - - - - - (3,606) - (3,606)
Total comprehensive loss for the period B2 EGBLAE - - - - - (3,606) (46,804  (50410)
Transfer of share option reserve upon RRRERERER R RERE

the forfeiture of share options - - - (12) - - 112 -
At 30 June 2024 RZE-MF A=1H 176,109 43522¢  407,890° 5329 379458 (36,028 673,178 1,650,458
* These reserve accounts comprise the consolidated reserves of * ELERFHEREEBXNTHREVBERARTRNES &

HK$1,409,814,000 (30 June 2024: HK$1,474,349,000) in the #%1,400,814,000 7T (CE—mMEXA=+8 :

consolidated statement of financial position. 1,474,349,000/870) °
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Consolidated Statement of Cash Flows
GOBemER

For the six months ended 30 June 2025 #ZE - F - A ENA="1+HIEA

For the six months
ended 30 June

BEANA=THLAEAR

2025 2024
—E_FRHEF
(Unaudited) (Unaudited)
(RBER) (REEZ)
HK$°000 HK$’000
FETT FETT
NET CASH FLOWS FROM OPERATING REEBRMELEZES
ACTIVITIES REFRHE 8,073 10,522
NET CASH FLOWS USED IN INVESTING REXBFERAZHEESRETFE
ACTIVITIES (71,969) (21,665)
NET CASH FLOWS USED IN FINANCING RETEFAZESRETFE
ACTIVITIES (6,022) (7,209)
NET DECREASE IN CASH AND CASH HeRRSEZEEBRDFE
EQUIVALENTS (69,918) (18,352)
Cash and cash equivalents at the BylzBHeMReSEIER
beginning of the period 224,350 230,232
Effects of foreign exchange rate changes, net PE R ) v 5B R (743) (2,205)
CASH AND CASH EQUIVALENTS AT MACZESRBASEEER
END OF PERIOD 153,689 209,675
ANALYSIS OF BALANCES OF CASH AND HeRESEZEEBEERIM
CASH EQUIVALENTS
Cash at bank and on hand SRITRFER S 122,505 134,073
Time deposits & B3 1F 3K 399,988 392,041
Bank balances and cash as stated in B 75 AR SR 2R A BT Al 0 SR 1T 45 B
the statement of financial position kRS 522,493 526,114
Non-pledged time deposits with original maturity M EUSE R2| 2 H #BE =& A
of more than three months when acquired ZEEHEHTR (368,804) (316,439)
Cash and cash equivalents as stated in the HERERANFTAMHIRE KIF
statement of cash flows +%BEIEE 153,689 209,675
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Notes to the Consolidated Interim Financial Statements

%0 v ] B s e 3 B wE

10

ACCOUNTING POLICIES

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

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 Group’s annual consolidated financial
statements for the year ended 31 December 2024
except as described below.

In the current interim period, the Group has applied,
for the first time, certain amended HKFRS Accounting
Standard issued by the HKICPA. The application of the
amended HKFRS Accounting Standard in the current
interim period has had no significant effect on the
amounts reported and/or disclosures set out in these
consolidated financial statements.

OPERATING SEGMENT INFORMATION

The Group is principally engaged in the business of
publishing and distribution of newspapers, magazines
and books to readers in Hong Kong, Canada, the
United States of America and Europe, and sales of
respective content of such publications in The People’s
Republic of China (including Hong Kong).

The Group operates as a single operating segment
which is reported in a manner consistent with the
internal reporting provided to the chief operating
decision-makers. The chief operating decision-makers,
who are responsible for allocating resources and
assessing performance of the operating segment, have
been identified as the executive directors that make
strategic decisions.

None of the revenue derived from any single external
customer amounted for more than 10% of the Group’s
revenue during the six months ended 30 June 2025 (six
months ended 30 June 2024: Nil).

SING TAO NEWS CORPORATION LIMITED E & EEEHER A 7

BRTEE

RGATHUKRRDIRERTBSFMAE
(TBEGTMAg ) BhcEEEt 2 (&
e ER ) E34R [P HRM B RS ARE
BMAERXSMAERRAZESF EMARAMEZ
ERRERERE -

B N5 BA SN - A BN P B B 75 R R B AT R
MZEBHRMGHELEERREBEE_F
“HFET A=+ -RLEFEEFHBERR
PrERA&EMER -

RAPHEE  AEEERERETESE
REMBMZETREFTTEVHREERD -
KA R ER KR BB MRS ER
HERAGAVBRERIBRESER A
ERBELEERTE -

REsHER

AEETERZTRAEFTL NEX ZBEREK
MeBEZBTMDIRBRE MEREBEZE
B RRPEARRKANE (BHRESB)HEL
A2 EEARR -

AEEERE-—RENBEE -BE—KED
B2HRENAETBHELERRERM 2 AR
EBZAAER -TERLERRERAER
LOMIERDERKRRFG  WBEER
FHRBOREZAITES -

 E_E_REAAA=THIENEA -
REEMEBE—IINARFFE 2 WABRARERK
AZ10% (BE-_Z-_WFENA=+HI-8HE:
) o



3.

Notes to the Consolidated Interim Financial Statements

A 1 v U1 B 85 e A W R

REVENUE, OTHER INCOME AND GAINS, NET 3. WA HttmARWKEZFHE

An analysis of revenue is as follows:

WAZDHET :

For the six months
ended 30 June
BEAA=1THLXEAR

2025 2024

—E_REF —ZE PO

(Unaudited) (Unaudited)

(REER) (REEFEZ)

HK$’000 HK$’000

FET FET

Revenue from contracts with customers KEEFEHZHA 344,418 374,297

Revenue from other sources 2K B E i 72 A

Gross rental income from operating leases KRB KLEHLES YA B 5,995 5,280

Total aEr 350,413 379,577
Disaggregated revenue information for revenue KEEFAENZWANB AT EER

from contracts with customers

For the six months
ended 30 June
BZEANA=1+HIEAREA

2025 2024
—E_FEF —EOF
(Unaudited) (Unaudited)
(REEEZ) (REEZ)
HK$’000 HK$’000
FET FET
Type of goods or services ERSREER

Advertising income & WA 208,389 246,649
Circulation income BT A 64,187 66,983
Content sales and news service income NAHE LT ERB WA 5,181 4,585
Radio broadcasting advertising income EREEBESEKRA 8,845 9,586
Project management income A EBEEWRA 30,826 22,060
Printing income 11 U A 17,622 18,467
Service income R 75 U A 5,429 2,783
Others Hih 3,939 3,184

Total revenue from contracts with customers, RE—EEZEERKEZEEE
transferred at a point in time %) 2 U A 344,418 374,297

Interim Report 2025 FHAsR &
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Notes to the Consolidated Interim Financial Statements

A 1 v U1 B 85 e A W R

3. REVENUE, OTHER INCOME AND GAINS, NET 3.

(Continued)

An analysis of other income and gains, net is as follows:

WA AR WSz FE(E)

HMWARKEFEZONAOT

For the six months
ended 30 June
BZANB=1+HIEXEA

2025 2024

—E_REF —E 4

(Unaudited) (Unaudited)

(REEZ) (RETEZ)

HK$’000 HK$’000

FET FEr

Bank interest income HRITH B A 8,311 11,165

Investment income wEWA 434 12

Dividend income from listed equity RELEMBRAKEZRE

investments WA 9 7

Loss on disposal of intangible assets B EERBREE (100) -
Loss on disposal of items of property, plant HEME  WMEKKEHIEB

and equipment ) Ei=| (186) -

Gains on lease modifications HEEFT W 165 =
Fair value (losses)/gains, net on: NEE (BB RS FE -
Financial assets at fair value through BAFEFABREREZY

profit or loss BEE (44) 163

Foreign exchange differences, net MEW =5 HHE 5,592 (1,152)

Others Hh 6,665 5,215

Total aEr 20,846 15,410

4. FINANCE COSTS 4., EERAK

Interest on lease liabilities

For the six months
ended 30 June
BEZEA~A=1+THIEAEA

2025
—E_FEF
(Unaudited)
(REEZR)
HK$’000
FET

HEGER R 441

2024
—ET_NF
(Unaudited)
(REEZ)

HK$'000
FHETT

482
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Notes to the Consolidated Interim Financial Statements

LOSS BEFORE TAX

The Group’s loss before tax is arrived at after charging/
(crediting):

A 1 v U1 B 85 e A W R

BB 1R

AEBEZRBEABEE MR, (GFA) TH&
T -

For the six months
ended 30 June
BEARA=THILAEA

2025 2024

—E_RE —ET

(Unaudited) (Unaudited)

(RRER) (REEEZ)

HK$°000 HK$’000

FET FET

Depreciation of property, plant and equipment %% - FE LERGEITE 30,635 29,933

Depreciation of right-of-use assets FTREBEECIE 6,474 8,013
(Reversal of impairment loss)/impairment FEUBR 2% CRIERE[E)

loss of trade receivables* VERIEN TRl (1,909) 776

*

The (reversal of impairment loss)/impairment loss of
trade receivables is included in “Other operating income/
(expenses), net” in the consolidated statement of profit
or loss.

INCOME TAX

No provision for Hong Kong Profits Tax has been made
as the Group did not generate any assessable profits
arising in Hong Kong for both periods.

. EWFRR CRERR) IREBEEARE
BaiR[EMBEERA (A% FEIRN-

Fre®t

HRARERAMEAREFRYPALREHE
ERELERRVGEN AU LERBENE
BiiE B -

For the six months
ended 30 June
BZEABA=1+HIEAREA

2025 2024
—E-REF —EPOF
(Unaudited) (Unaudited)
(REER) (REEZ)
HK$’000 HK$’000
FET FET
Current: BNER
Charge/(credit) for the period: Hrx it (GEA)
The People’s Republic of China FREE AR
(including Hong Kong) (BEEE) 9 5
North America b3 (187) -
(178) 5
Over provision in prior years: BT FEBREEE
The People’s Republic of China hEARAME
(including Hong Kong) (BEES) - (17)
Total tax credit for the period AR R (178) (12)
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Notes to the Consolidated Interim Financial Statements

%0 v ] B s e 3 B wE

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

The calculation of the basic loss per share amount
is based on the loss for the period attributable to
owners of the Company of HK$45,450,000 (2024:
HK$46,804,000) and the weighted average number of
ordinary shares of 880,543,017 (2024: 880,543,017)
outstanding during the period.

No adjustment has been made to the basic loss per
share amounts presented for the periods ended 30
June 2025 and 2024 in respect of dilution as the impact
of the share options had an anti-dilution effect in the
basic loss per share amounts presented.

8. DIVIDEND

At a meeting of the Board held on 27 August 2025, the
Board has resolved not to declare the payment of any
interim dividend for the six months ended 30 June 2025
(For the six months ended 2024: Nil).

9. EQUITY INVESTMENT DESIGNATED AT FAIR
VALUE THROUGH OTHER COMPREHENSIVE
INCOME

AAREERESEARGERER

BREANSESENEEEAQFERAR
I H ARG E 845,450,000/ 7T (2024:
46,804,000/ 7T) & B B 217 & @A 2 hnE
F 15 £1880,543,0170% (2024: 880,543,0170%)
FTE o

HREREUYN —_ZE_AFR T _NFX
A=THZEREAGESEARBESE -
WM ARBE TS _RAFRN_ZE_NFEA
=+ HIEBEEMEI ZEREANGIESE
HEEN R -

Hﬁz%,s

ARAR-_ZF_AFNA-_TLHBTZE
FEeERLtEmABE_T_AFANA=1H
EAREANEREEMNFHRE (BE—F—N
FRA=TBILHH: &) -

EEARAVEFARGZE RS 2 &
mHRE

Listed equity investments, at fair value

ErRESEERE

30 June 31 December

2025 2024

—EBE-RE —EF

ANAB=+H | t=ZHA=1F—H

(Unaudited) (Audited)

(REEER) (B&E®&)

HK$’000 HK$’000

FET FET

BRATE 47 47
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Notes to the Consolidated Interim Financial Statements

10. TRADE RECEIVABLES

5 30 S R B

10. EUWERR

31 December

2024
=+tB | T=A=1—
(Unaudited) (Audited)
(REEZ) (BE&%)
HK$’000 HK$’000
FAET FET
Trade receivables JFE g BR 3R 135,414 173,242
Impairment BE (13,124) (15,042)
Net carrying amount BREFE 122,290 158,200

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 ageing analysis of trade receivables as at the end of
the reporting period, based on the payment due date
and net of loss allowance, is as follows:

BTHES —RERAMMNZN  NREBEE
BER 2B TERBERTEAELET EEH
—RE—EA EEXFAERE=EA -
EEFHRERRGEER AKEHHEFERK
BEBBEREFREES YREEEE
ZHFINBEEREEERAR SREEEL
ERANBMAN AR - EEI LARER
AEBEZRUERTBRAEZTILEN AR
BYEREERRERZBER ANEELEH
HEWRRESRFAEMRRRREMER
BRI - BRUBERBRE °

RBEHR  BUREFRERBINHA RN
BRERBRERZREOMEINMT

30 June 31 December

2025 2024

—E_REF —E PO

ANAB=+H  +t=—_HA=f+—H

((SHETT[1 Yo )] (Audited)

(RBER) (B&E%)

HK$’000 HK$’000

FET FET

Current to 30 days BNER = 30X 95,020 114,014
31 to 60 days 31E60X 7,982 18,762
61 to 90 days 61%290XK 8,171 10,874
91 to 120 days 91E120K 3,083 5,511
Over 120 days HiEm120K 8,034 9,039
Total =X 122,290 158,200
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Notes to the Consolidated Interim Financial Statements

5 B0 S A e R B

11. FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

1. BAFEFAESRZUBEE

30 June 31 December
2025 2024
—EBE-HEF
ANA=1H
(Unaudited) (Audited)
(RBERX) (BEE&)
HK$°000 HK$’000
FET FET
Listed equity securities, at fair value and ETRAES  BAFER
included in current assets FTARENE E 2,172 2,540
Other unlisted investments, at fair value HEfibIELETIRE - ZATE
and included in non-current assets KRt AEREBEE 10,234 10,234
Total financial assets at fair value through BAFEFABEEZTE
profit or loss BEBTE 12,406 12,774
The above investments as at 30 June 2025 and 31 RZBE-_RAFANA=ZTBER T _NF+=
December 2024 were classified as financial assets at A=+—H8 LR ESHEARFEEERS
EAFEFABREZTBEE -

fair value through profit or loss as they were held for
trading.

12. TRADE PAYABLES

An ageing analysis of trade payables as at the end of

12.

P& 5 B =K

RBEMR ENEFBRERBERZBZIE
g

the reporting period, based on the invoice date, is as BoOmEwT
follows:

30 June 31 December
2025 2024
—E_RE —E O
AA=+H | T=ZH=t—H
(Unaudited) (Audited)
(REEER) (B&E®&)
HK$’000 HK$’000
FET FET
Current to 30 days BIER = 30K 18,166 14,127
31 - 60 days 31E60X 6,518 7,797
61 — 90 days 61290K 1,234 2,547
91 — 120 days 91E120K 296 449
Over 120 days EBiE120K 591 1,010
Total EEr 26,805 25,930

The trade payables are non-interest-bearing and are
normally settled on 60-day terms.
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Notes to the Consolidated Interim Financial Statements
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SHARE CAPITAL 13. BRA&
30 June 31 December
2025 2024
—E-REFE —EMF
ANAB=+H  tT=ZHA=1F—H
(Unaudited) (Audited)
(REERZ) (BE&#E%)
HK$°000 HK$’000
FETT FET
Authorised: JETERA -
2,354,256,546 ordinary shares of 2,354,256,546/% & I
HK$0.2 each HE{E0.2 7T 2 ik 470,851 470,851
1,291,486,908 5% redeemable 1,291,486,908 % & i%
cumulative convertible preference HE0 1B T 5% RE
shares of HK$0.1 each ] f& [0 7] 82 6 {8 Ot AR 129,149 129,149
600,000 600,000
Issued and fully paid: B #H7T R ERA -
880,543,017 (31 December 2024 880,543,017 (= Z =g
880,5483,017) ordinary shares of F+-—A=+—H:
HK$0.2 each 880,543,017/%) &%
MH{E0.2/8 L 2 & B 176,109 176,109
SHARE OPTION SCHEMES 14. BRESTE

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.

BREAXTETESENIER RHZBK
BUTEEBRAZLATIMERNRSE  ()F
B R R B e M B ¢ K%
SR EBREREAHASELEXANTH
WHE BEREZAHNFHRTHF MAR
B EARSBOSKEEBRE EEAHE

EEE-
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Notes to the Consolidated Interim Financial Statements

%0 v ] B s e 3 B wE

15. COMMITMENTS

The Group had the following contractual commitments
at the end of the reporting period:

Plant and machinery

15. &L
AREBRFEHRENUNT A LEIE :

30 June 31 December
2025 2024
—EBE-RE —E_F
ANA=+H | tT=ZHA=1F—H
(Unaudited) (Audited)
(REEER) (B&E®)
HK$’000 HK$’000
FET FET

94 934

16. RELATED PARTY TRANSACTIONS

Compensation of key management personnel of
the Group

16. BEALRS
REFBFEEEASZHE
For the six months

ended 30 June
BEAA=1+RHILEAEA

2025 2024

—E-RE —TNE

((SLETI[1 Yo )] (Unaudited)

(REEEXR) (REEFEZ)

HK$’000 HK$’000

FET FET

Short term employee benefits HEEERA 5,120 5,331

Post-employment benefits BEH & 1R A 36 36
Total compensation paid to key MEZEBAESfMZ

management personnel B <& 48 8 5,156 5,367

17. APPROVAL OF THE INTERIM FINANCIAL
REPORT

These consolidated interim financial statements were

approved and authorised for issue by the Board on 27
August 2025.
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Management Discussion and Analysis

RESULTS

For the six months ended 30 June 2025, the Group recorded
a consolidated revenue of approximately HK$350.4 million
(corresponding period in 2024: approximately HK$379.6
million). During the period, the consolidated loss attributable
to owners of the Company amounted to approximately
HK$45.5 million (corresponding period in 2024: approximately
HK$46.8 million). Affected by the weak market conditions
in the first half of the year, the Group’s advertising and
retail-related businesses came under pressure, resulting in
a year-on-year decline in revenue. Nevertheless, the Group
actively implemented stringent cost-control measures,
including ongoing optimisation of workforce allocation and
cost structure, while focusing on high-efficiency business
areas. These efforts effectively offset part of the market
impact, leading to a slight narrowing of the loss compared
with the same period last year. At the same time, the Group
continued to advance its digital transformation steadily, laying
a solid foundation for future business growth.

BUSINESS REVIEW

In the first half of 2025, Hong Kong’s economy demonstrated
resilience. The government actively rolled out various
measures to stimulate local consumption, attract investment,
and diversify markets. However, external uncertainties
persisted, with U.S. tariff hikes and an unclear pace of
interest rate cuts weighing on sentiment. Market confidence
remained cautious, investor appetite had yet to fully recover,
and both the retail and advertising sectors continued to face
pressure.

According to data from admanGo, the advertising monitoring
and adspend tracking company, Hong Kong’s overall
advertising expenditure in the first half of 2025 recorded a
slight year-on-year decrease of 1.2%. Factors such as the
slowdown of global economic growth, shifts in consumer
behaviour, and uncertainties surrounding U.S. tariff policies
placed pressure on local economic development. Various
sectors adjusted their advertising budgets in response to
market conditions. With overall spending becoming more
conservative, the capacity for traditional media advertising
was further constrained, while the share of digital platforms
continued to rise.

o B G it a K o1 i

£

BEZZ-_RAFAAA=THLANEA  AEEESE
4R A WA 41350,400,000/8 T (ZE—WERH : 49
379,600,000/ 7)) * BBAAR AR A AELEELD
45,500,0005 7t (= Z — /O 4F [ £ : 4946,800,000
BIL) X EXEFMERERBTE  BEERTE
HREBHEEE D WARMBEE TR - 28 -
AEERBBHEITRENKANIEHIEE - BIEFESE
IEAFRERKAEE  TBEEENGEHERES -
BREEH O MISEE  FEBERE TR B
EoRk SEBSHEESISEA - BRREBKIE
REFEEMR -

EB¥oE

“ERFEYE BEAKEREBRANE - B
BEELZBE AR HEERS - WIIRE
EIWRZITME © AT - SMNERRDITM T HEEN
EENBAHR LRSS RARR - mSEEFESE
BREBRHREZEMRE  TERBEEMHERAER
B -

RIBEESEBER QA FladmanGo#E - — T - H
FLE¥FABERESAXALMKIZ %2
REBERWE HERABELXBBBEEED
BEMSEARZE A HEERRARE  &£17%H
EHEINARERERE - BEEERBEAEER -
ERARNESERE TR MBEHVFaNE
S EREERETT
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New Media Business

According to admanGo’s data, more than half of advertising
budgets in Hong Kong were allocated to mobile devices,
desktop platforms and social media in 2025. In line with these
industry trends, the Group has been proactively accelerating
the strategic deployment of its new media initiatives across
all business areas. We continue to enhance the functionality
of our website and mobile app, optimise interface design and
user experience, and enrich content depth and engagement
on social platforms. These efforts have successfully attracted
a broader audience and boosted page views. At the same
time, the Group leverages artificial intelligence (A.l.) and big
data to enhance the news production process, enabling the
creation of more compelling, well-structured and user-tailored
content. From a business model perspective, we implement
a cross-platform integration strategy that effectively utilises
our diverse media resources to deliver customised, innovative
and impactful advertising solutions for clients and their
brands. These initiatives have strengthened user loyalty and
customer conversion, providing solid support for the Group’s
sustainable operational growth.

The Group’s new media platform underwent a strategic
upgrade and has delivered notable results. The flagship
platform, “Sing Tao Headline” website and mobile app,
has introduced an A.l.-driven recommendation system that
enables precise and personalised content delivery. Over the
past six months, this has effectively increased click-through
rates and user engagement while enhancing the overall user
experience. Meanwhile, “www.stnn.cc” (£ BI&E4), which
targets the Mainland markets, completed a comprehensive
revamp to strengthen information exchange between
Hong Kong and the Mainland, laying a solid foundation for
readership expansion in the Greater Bay Area and across
Mainland. In addition, the Group has built a diversified content
matrix by establishing official “Sing Tao” accounts on several
popular Mainland social media platforms. Among these, the
education sub-brand “Sing Tao Education” has leveraged
vertical accounts to effectively reach target audiences, with a
particular focus on the “Hong Kong Higher Education Expo”.
Looking ahead, the Group will continue to refine its technical
algorithms and content strategies to further enhance platform
performance and user satisfaction.

In response to the public concerns and social voices, “Sing
Tao PROBE” has received widespread recognition across
various sectors. This platform serves as a fair and timely
channel for citizens, businesses, and organisations to express
their needs, address issues, and resolve misunderstandings.
[t functions not only as a complaints channel but also as
a bridge that connects different segments of society. In
addition, the Group launched the “Praise Quest” initiative to
highlight and commend positive actions, bringing a spirit of
optimism to the community from a fresh perspective. A key
feature of this initiative is “The Most Commendable Student
Reward Program”, which recognises young individuals
excelling in holistic development. This program has garnered
broad support from the education sector and government
agencies. By offering appreciation and encouragement, the
Group aims to inspire the potential of the next generation.
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Management Discussion and Analysis

The parenting digital platform “Ohpama.com” has long
earned the trust of Hong Kong families by providing practical
education, parenting, and family-related information that
reflects real-life needs. For partner brands, the platform
develops customised marketing solutions that integrate both
online and offline activities, delivering a brand experience
that combines a personal touch with interactive engagement.
Leveraging deep market insights, “Ohpama.com”, together
with its sub-brands “24parent.com” and “Smart Parents”, has
built a strong brand matrix. Supported by years of consistent
operation and continuous innovation, the platform’s total
follower base across social media channels including
Facebook and Instagram has exceeded 920,000, further
consolidating its leading position in Hong Kong’s parenting
media market.

Newspapers

The Group’s publication business, comprising Sing Tao Daily,
the long-established paid newspaper; Headline Daily, the
free newspaper consistently ranked first in readership; and
The Standard, Hong Kong’s widely circulated free English
newspaper, maintains extensive reach. In recognition of
its journalistic excellence, the Group won a total of twelve
awards at the “Hong Kong News Awards 2024”, organised
by The Newspaper Society of Hong Kong. In addition,
the Group publishes a range of specialised affiliated titles,
including Property Browser and Investment Weekly, forming a
comprehensive publishing portfolio that spans both paid and
free media in Chinese and English and serves local and global
Chinese audiences. Despite ongoing challenges faced by
traditional print media, our newspapers continue to maintain
strong market competitiveness owing to the high quality of
our content and strong brand presence.

As the Group’s flagship Chinese newspaper, Sing Tao
Daily upholds the journalistic principles of objectivity and
fairness, covering local and international news, lifestyle, and
cultural topics, and is deeply trusted by a broad audience.
Its supplement ArtCan plays a key role in cultural promotion,
having successfully hosted the inaugural “ArtCan Cultural
Forum and Awards Ceremony” earlier this year, which
received an enthusiastic market response. In education, Sing
Tao Daily’s dedicated section is highly regarded by primary
and secondary school teachers and students. The “Sing
Tao Learning Platform” continues to provide high-quality
digital learning resources, attracting over 80,000 registered
users to date and making a sustained positive impact on the
education sector.
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Headline Daily maintains its leading position in the free
newspaper market and enjoys strong public recognition. This
year marks the 20th anniversary of Headline Daily, celebrated
through reader-focused initiatives including “Headline
Daily — 20 Years of Radiance: Citywide Giveaway” and the
“Headline Daily 20th Anniversary Readers Celebration” in
July. Simultaneously, the Group is expanding innovative
collaborations with businesses, offering customised solutions
to strengthen partnerships and further enhance brand value
and market influence.

As Hong Kong’s only free English newspaper, The Standard
is committed to delivering high-quality, diverse news content.
[t continuously optimises content and layout to support
clients’ comprehensive marketing initiatives through a variety
of promotional tactics. In April, the Group carried out a
full revamp of The Standard’s website and mobile app,
featuring search engine optimisation, data analytics, push
notifications, and support for new advertising formats. The
platform is being expanded into overseas markets, including
collaborations with international platforms to increase
content reach, app downloads, and website traffic. The new
layout also enhances content tailored for overseas travellers
and imported professionals. The Group actively organises
collaborative events with educational institutions and
exhibition organisers. Furthermore, the provision of sponsored
articles and special advertisements significantly enhances
brand and advertising value, while also opening up new
revenue streams. Additionally, The Standard has launched a
new Racing Guide and established a dedicated webpage to
cover local and international racing events and competitions,
successfully cultivating a loyal readership and user base.

Overseas Business

The Sing Tao Daily’s Overseas Edition holds a pivotal position
in the global Chinese media market. Amid slowing global
economic growth and continued pressure on the advertising
market, the Overseas Edition has actively adjusted its
development strategies. By enhancing operational efficiency,
integrating editorial resources, and expanding new business
opportunities and advertiser networks, it has further
consolidated its leadership position, maintaining sustained
influence and competitiveness in an increasingly challenging
environment.
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Management Discussion and Analysis

Magazines

Despite the overall downturn in the magazine advertising
market, East Week has strengthened its market position
by earning recognition through in-depth reporting and
continuous content innovation. At the same time, it is
actively driving digital transformation by expanding its
presence across major social media platforms and enhancing
interactive features on both its website and social channels,
aligning with current user browsing habits and further
attracting new audiences.

Recruitment Media

Amid a challenging market environment, the Group’s
recruitment media, including JobMarket, Headline Jobs, and
The Standard Jobs, remain leaders in the print recruitment
media sector. JobMarket leverages Hong Kong’s largest
railway distribution network to reach key urban areas. The
platform continuously optimises its mobile app and online
features while actively enhancing user engagement through
social media. In addition, the Group’s multimedia platform,
EDUplus.hk, which focuses on further studies and continuing
education, has become a key collaboration platform for both
local and overseas tertiary education institutions.

PROSPECTS

Looking ahead to the second half of 2025, in light of external
economic instability and uncertainty in the recovery of local
consumption, the Group will adopt a cautious management
approach. This includes continuously optimising resource
allocation and operational models, actively promoting digital
transformation and content innovation, and expanding into
business areas such as education and health, while launching
a new premium segment targeting elite individuals. The
Group will also enhance the application of A.l., big data, and
cloud technologies to improve content production efficiency
and advertising conversion capabilities. Furthermore, through
strategic event planning and promotional initiatives, the Group
will continue to leverage the influence and appeal of the
“Sing Tao” brand to strengthen community engagement and
contribute to the prosperity and development of Hong Kong.
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS

As at 30 June 2025, the interests of the Directors and the
chief executive of the Company in the shares and underlying
shares of the Company and its associated corporations
(within the meaning of Part XV of the Securities and Futures
Ordinance (Cap. 571 of the Laws of Hong Kong) (the
“SFO”)) as recorded in the register required to be kept by
the Company under section 352 of the SFO or as otherwise
notified to the Company and The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) pursuant to the Model
Code for Securities Transactions by Directors of Listed
Issuers (the “Model Code”) as set out in Appendix C3 to
the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”), were as
follows:

Interests in the Company

BX

ESERESTRAENE

it

R-ZZE_RAEXNA=Z1+H BZFERARARSIT
BABRARRIRERELAE (EERBBEHE
ST1EFEH R BEIEG ([FHRHEKRE ) EXVEL)
2R EABEROS  EEREZESF KBTS
35216 AR R RIBTFHBEHELMATLEHIREETD
BERXSGARARZS EWRE ([ EWHAALD
MISRCIFTEH 2 LM BT AEREITELFRZINIEZE
EF AN ([GREESFADD BERTHASEERARARNES
BARSFERAR ([BRM]) MERHAT :

EARQBHERE

Number of ordinary shares and underlying shares held,
capacity and nature of interest
FEEERREBROEE SORERNEE

Percentage of
the Company’s

Personal Corporate issued voting

Name of directors Notes interests interests Total shares
EARARE

BRITNERERE

BExsg et BARERE NRER He 8 A=
Mr. Choi Karson Ka Tsan 2054 1 125,000,000 125,000,000 14.20%
Ms. Kwok Hiu Ting BE=LZ L 2 125,000,000 125,000,000 14.20%

Notes:

1. The corporate interests of 125,000,000 shares held by Power
Giant Holdings Limited, which was wholly-owned by Mr. Choi
Karson Ka Tsan.

2. The corporate interests of 125,000,000 shares held by Vast
Resources International Limited, which was wholly-owned by
Ms. Kwok Hiu Ting.

Save as disclosed herein, none of the Directors and the chief
executive of the Company had or were deemed to have any
interest and short positions in the shares and underlying
shares of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) as recorded in
the register required to be kept by the Company pursuant to
section 352 of the SFO or otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code.
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Other Information

e Ath & B

SUBSTANTIAL SHAREHOLDERS’ AND OTHER FERREHMATHER

PERSONS’ INTERESTS

As at 30 June 2025, those persons, other than the Directors RZZE_RENA=1+8H BEEHFLPEGERDE
or chief executive of the Company, who had interested or A RA BETHEAFHMELMATEEE - T AL
were deemed to be interested in 5% or more of the issued (BFHARAEZEITHRABRIIN EESIER A
voting shares of the Company as recorded in the register BARNLNREEITHAIRERERMNS%IIA £ s :

required to be kept by the Company under section 336 of the
SFO, were as follows:

Percentage of

Capacity and Number of the Company’s
nature of ordinary issued voting

Name Notes interest shares held shares

EARAFE
27053 FREER BTHNERER

7 Mt EatE o E! RHzBE D

Power Giant Holdings Limited 1 Beneficial owner 125,000,000 14.20%

BEERER QA EmEAA

Vast Resources International Limited 2 Beneficial owner 125,000,000 14.20%

IR AR A A EnEAA

Stagelight Group Limited Beneficial owner 81,959,500 9.31%

EnEAA

Mr. Lin Ho Man Beneficial owner 47,674,000 5.41%

BEEREE EnEAA

Notes: Bt -

1.  The interests of Mr. Choi Karson Ka Tsan, held through a 1. BNEBELEBB—FREHZEFE 2 EZE EX[E
controlled corporation, duplicate with those disclosed in the EREEITRABR#EZ | — TN HE 2 i
section “Directors’ and Chief Executive’s Interests” above. [A] o

2. The interests of Ms. Kwok Hiu Ting, held through a controlled 2. FEFEZLIFEB—FREFEBEFEEzEREEX[E
corporation, duplicate with those disclosed in the section EREEITHRAENER] —fSAMEE 2 #E=E
“Directors’ and Chief Executive’s Interests” above. [ °

Save as disclosed herein, the Company had not been notified BRANFTIHEEIN KRBT TNEBETMALTIFE

of any other interests or short positions being held by any RAalz Bkt REBRMD 2 ERMEMmEDIOXE °

person in the shares and underlying shares of the Company.
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SHARE OPTIONS

During the Period, particulars and movements of the

B

RABAA  BREBERARAF T - _Fr8REMHR

outstanding share options granted under the 2012 Scheme TEZERENFBREESMT :
of the Company were as follows:
Number of share options
BREHE
Date of grant of At Lapsed At Exercise period  Exercise price Fair value
share options 1 January during the 30 June of share options of share options per share
Name or category of participant (dd/mm/yy) 2025 Period 2025 (dd/mm/yy) (Note 1) option
BRESLAY  R-Bz1f RESR  RZB-RE BREGER  BREGREE SRERE
SEERLAER (B/B/%) =f=F 3 AB=tR  (B/R/§) (it1) AYE
HKS HK$
A7 V-5
04/05/16-
Other employees (in aggregate) 04/05/15 6,100,000 (6,100,000) - 03/05/25 1.160 0.380
13/01/18-
Rt 8 (45) 13/01/17 7,000,000 (1,000,000) 6,000,000 12/01/27 1.010 0.321
Total 13,100,000 (7,100,000) 6,000,000
At
Note: B -
1. The exercise price of the share options is subject to adjustment 1. BERREZITEBEGEEEE  BTARKARD T

in the case of rights or bonus issues, or other similar changes
in the Company’s share capital.

Save as disclosed above, there were no outstanding share
options granted under the 2012 Scheme during the Period.

No option had been granted under the 2023 Scheme since
its adoption.

The total number of shares of the Company which may be
issued in respect of all options which may be granted at
any time under the 2023 Scheme together with options and
awards which may be granted under any other schemes of
the Company as at 1 January 2025 and 30 June 2025 were
both 88,054,301. No service provider sublimit was set under
the 2023 Scheme.
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During the Period, no option or award was granted under any
of the share schemes of the Company. The number of shares
that may be issued in respect of options and awards granted
under all share schemes of the Company during the Period
divided by the weighted average number of shares in issue
for the Period was therefore not applicable.

Subsequent to the end of the reporting period, movements of
share options granted under the share option schemes of the
Company are as follows:
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RABA - NA B BAKE R B E R B EMR
B ERR - At RAHAARR R A B E
AEMRLABRERERAERTHRMOEAE -
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RIS BRI - AR IR D TR T B I AR
BEBOT

Number of share options

BRERLHA
Date of grant Exercised after Lapsed after Exercise period
of share options the end of the end of of share options Exercise price of
Date of exercised/lapsed (dd/mm/yy) (dd/mm/yy) reporting period reporting period (dd/mm/yy) share options
T/ X%AH BRERLAH REEHRE REEHRE BRETES
(B/RB/%) (B/B/%) f P (B/B/%) BRETEE
HK$
AT
15/08/25 18/01/17 1,000,000  13/01/18-12/01/27 1.01
Total 1,000,000
Ch

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company, nor any of its subsidiaries purchased,
sold or redeemed any of the Company’s listed securities
(including sale of treasury shares) during the Period. As at 30
June 2025, the Company did not hold any treasury shares.

CORPORATE GOVERNANCE

The Company has adopted and complied with the code
provisions set out in the Corporate Governance Code
contained in Appendix C1 to the Listing Rules throughout the
Period.

BE - HEIRWEALQXFA 2 LTRSS

RARARRAXEERAMBARLEBLD - H
EHXBOARRZEMNLELTES (BRLEEFR
) BE_ZT_AFAA=TH ARFALER
BEMEFRD -

EEER

ARBRABACTRMIL BT LR RIKERC1PT
#F2(REERTADR AR -
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COMPLIANCE OF THE MODEL CODE FOR
DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code contained in
Appendix C3 to the Listing Rules as the code for dealings in
securities of the Company by the directors. The Company
has made specific enquiries to all directors of the Company
who confirmed that they had complied with the required
standard set out in the Model Code throughout the Period.

REVIEW OF INTERIM FINANCIAL STATEMENTS

The audit committee of the Company has reviewed the
unaudited condensed consolidated financial statements of
the Group for the Period, including the accounting principles
and accounting standards adopted by the Company, and
discussed matters relating to risk management, internal
control systems and financial reporting.

OTHER INFORMATION

Change of Hong Kong Share Registrar and Transfer
Office

As announced on 30 April 2025, the Company’s branch
share registrar and transfer office in Hong Kong has been
changed to Tricor Investor Services Limited with effect from 1
June 2025.

By Order of the Board
Kwok Ying Shing/Choi Karson Ka Tsan
Co-Chairman

Hong Kong, 27 August 2025
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