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CORPORATE INFORMATION AND KEY DATES
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RESULTS SUMMARY
RARNER

The board of directors (“Board” or “Directors”) of New
Media Lab Limited (“Company”) presents the audited
consolidated results of the Company and its subsidiaries
(collectively referred to as “Group”) for the year ended 31
December 2025 (“Year”).

Total revenue

U

Digital advertising
HiFEE

Print advertising and circulation
EmlESE R Z1T

Net profit
EZNINES

Basic earnings per share
BREREF

Final dividend per share
BREKIRS
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FBETEERAT ((RAR]) CES
(BB /Y (ES))E2EARLT
RENBATG (FE [AER]) &2
2025F 128318 IEFE (KEFEE))
CIREBRIREEE °

For the year ended
31 December

BZE12ANBHLEE
| 2025 2024
HK$°000 HK$’000
Fi&r T8
189,787 207,227
183,341 199,290
6,446 7,937
12,743 13,491

HK2.1 centsi&fll HK2.2 cents Bl

HK2.5 centsiBfll HK2.5 cents &l




MANAGEMENT DISCUSSION AND ANALYSIS

BB mAAT

RESULTS

Due to weak market sentiment, the Group’s total revenue
decreased to HK$189.8 million (2024: HK$207.2 million)
during the Year. Revenue from digital advertising was
HK$183.3 million (2024: HK$199.3 million) and remained
a key revenue contributor, accounting for 96.6% (2024:
96.2%) of the Group’s total revenue. The Group’s net profit
was HK$12.7 million (2024: HK$13.5 million). The basic
earnings per share was HK2.1 cents (2024: HK2.2 cents).
The Group has recommended the payment of a final
dividend of HK2.5 cents (2024: HK2.5 cents) per share.
Together with the interim dividend of HK1.67 cents (2024:
HK1.67 cents) per share, the total dividends for the full
year are HK4.17 cents (2024: HK4.17 cents) per share.

MARKET REVIEW

In a changing economic landscape marked by heightened
uncertainty and rising geopolitical tensions during the
Year, advertisers across different sectors generally
adopted a prudent approach and tightened their
advertising spending. The changes in the consumption
patterns of Hong Kong’s inbound visitors and domestic
consumers, and the relatively strong Hong Kong dollar,
continued to pose challenges to the local consumption
market. Hence, advertisers tended to reach their target
audiences more efficiently and effectively by the increased
use of social media platforms, search engines and video-
sharing sites, apparently transforming the advertising
landscape to focusing on smartphones and mobile
applications. Meanwhile, advertisers were dedicated
to creating immersive and interactive experiences that
engaged target audiences at a deeper emotional level.
As online advertising continued growing, demand for
experiential services further escalated, offering unique
opportunities for brands and merchants to stand out from
a crowded marketplace. Hence, the digital media market
became fiercely competitive.

BUSINESS REVIEW

The Group is a digital media flagship group, providing one-
stop integrated advertising solutions to brand owners and
advertising agencies through several digital media platforms.
The shares of the Company have been listed on the Main
Board of The Stock Exchange of Hong Kong Limited (“Stock
Exchange”) since 17 July 2023 (“Listing Date”).

The Group has established its online business since
201, and currently operates 9 media brands, including
“Weekend Weekly”, “Oriental Sunday”, “Economic
Digest”, “New Monday”’, “More”, “GOtrip”, “Sunday Kiss”,
“SSwagger”’ and “Madame Figaro”. Each brand has
its dedicated content pillars covering dining and local
attractions, gourmet and gastronomy, fashion and beauty,
travel, entertainment news, kids and parenting, electronic
gadgets and gaming, finance and investment, as well as
designer and luxury labels.
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MANAGEMENT DISCUSSION AND ANALYSIS
SRR E NG

0

The target positions of each media brand are as follows: SRERRENBEREMUT

“Weekend Weekly” — Specialises in providing lifestyle
content ranging from topical dining trends and discoveries
around town to best dining and shopping offers, tips and
recommendations, to meet the demands of people from all
walks of life.

[RFRER) — SPIRHEISEHLEERNANS - BEZERNRHMN
MOBMUERERSBYES BTREN  REABALTH

oS
A °

“Oriental Sunday” — A comprehensive wellness and
entertainment information platform providing health
and wellness tips from specialists of various medical
fields, practical household consumption advice and latest
entertainment and celebrity news.

Reg BEENEA E20 2 0] T aonn

LR | SFEBARBEETE B
ATRRBFIELE FEMGREN .

[RAMH]— R—EZENRERBEEN VS  BEHKRESES
BEERNRREELWR ERNRERBERZE  URSHBR
BRBANFHE -

“Economic Digest” — Provides the latest information on
economics, investment, financial markets and personal
finance, with the major target audience comprising
professional investors, white collars and general public who
follow investment and financial markets.

[AEE—ifl | — REBENE  RE  TRMBREABRYHENE
A TE2EERSRRRMRERTHMENEXRES  OBAT
R—MAR

“New Monday” — Provides content on the latest social
trends, covering topics such as online shopping, online
games, electronic gadgets, sports trend, fashion,
entertainment news and beauty tips.

[#FMonday | — RESH M HAARAS - WER B - R EiIs
B BETER BN B REFTBRESHTSIE-

“More” — Targets a female audience with coverage of topics
including fashion, skincare, makeup, nutritious menus for
healthy diets and wedding planning.

HREHIEM2024 | 13KEM

[More] — BERUMZR  METERKBIE  EBE Ui 2 usear

RABCEBEERERRE - ——
- 32
8 &
;llﬁ'ztmnz‘ﬂuua 15KMM: HHCHANEL - CELINERSM - I8 Sl‘ol’:"tﬂﬁl
Yoe m maoww  EERNEE s
|
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MANAGEMENT DISCUSSION AND ANALYSIS

BB mAAT

“GOtrip” — Provides comprehensive travel information
and suggested itineraries ranging from local excursions,
staycation to global destinations.

SR

[ Gotrip) — RIEBWEEERRARRS  REFuERE
CEBR RN -

“Sunday Kiss” — Targets young parents with coverage of
the latest trends in child-care, parenting and education, as
well as shopping tips.

[Sunday KissFEH)— UFHQBRER WEER HAITR (g
BENSIBRENREWET -
AR =
‘ 3-3.-

S

“SSwagger” — Targets GenZ community with content  «ysswaceer
coverage of active and sustainable lifestyle, music and
dance, as well as art and creative design trends.

[SSwagger | — DIz R RBE - AT MNEERE IFENSE
BT SRS u&*ﬁm%wmmﬁ@%

“Madame Figaro” — An upmarket, prestigious platform
covering fashion and beauty, aiming to capture the luxury
market.

[Madame Figaro | — R— BN EHFEREZSHSKESTEREDN
Kﬁﬁ\ ’ lﬁ}j/\ﬁ?ﬁ}ﬁgfguul:ﬁia °

BRENEE TAAAE 7
i

During the Year, “SSwagger” achieved an encouraging IRAEE ' [SSwagger | EIR 575 A
multi-fold revenue growth, demonstrating its enormous mENWAHBEE  £HOEE S
market opportunities. Advertisers fully utilised “SSwagger” HBEANMBED - ESHADEH
by taking advantage of its unique market edge of lifestyles [ SSwagger | /S5 RS E2IR 8 7
and modern trends. DENBINETEED  BEBHFAN

-
f o
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MANAGEMENT DISCUSSION AND ANALYSIS

EEE@simhk A

Strong Market Presence with Extensive
Coverage

As at 31 December 2025, the Group had 9 media brands,
covering 9 websites, 10 fanpages on Facebook, 10 profiles
on Instagram and 4 profiles on RedNote. The Group has
a strong digital presence with millions of subscribers who
follow its contents on the websites, mobile applications
and third-party social media platforms. This social media
engagement creates an ideal platform for advertisers to
communicate with and collect feedback from their current
and potential consumers and broaden their reach.

Subsequent to the Year, the Group received several
accolades in the 10th Media Convergence Awards,
organised by Hong Kong Association of Interactive
Marketing, in recognition of its efforts and excellence in
using technology to transform and innovate in the delivery
of news and information. “Economic Digest” received
three awards under the Magazine category, namely
“Overall — Bronze Award”, “Social Media — Silver Award”
and “Mobile Applications — Silver Award”.

B3t
#3518

RIS
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MANAGEMENT DISCUSSION AND ANALYSIS

BB mAAT

Effective Cost Saving Strategies

Facing the challenging operating environment, the Group
maintained a prudent financial management with an aim
of enhancing the operational efficiency. Dedicated to the
Group’s efforts on restructuring of the sales force and
enhancement of the commission scheme, the percentage
of cost of sales over total advertising revenue (other
than programmatic advertising) maintained at a low level
of 71% (2024: 6.7%) during the Year, which provided a
competitive advantage for the Group in the market.

Broad Range of Advertising Products and
Services

The Group offers a wide spectrum of advertising products
and integrated services on various media platforms
including display banners, advertorials and reviews and
social newsfeeds, along with creative production and
strategic services such as search engine optimisation
(SEO) and segment marketing. The Group has an in-house
platform team dedicated to analysing audience behaviour
on the Group’s media platforms via analytic tools for
gaining insights into the behaviour and preferences of
target audiences. During the Year, the Group successfully
secured several new projects and facilitated marketing
collaboration campaigns among the advertisers. The
Group has made unremitting efforts to enhance the
users’ experience and increase customer satisfaction by
boosting search engine success rates and strengthening
competitive edge across the media platforms.

Well-established Relationships with Clients
Across Different Industries

The Group has been engaged in the media industry
in Hong Kong for over 20 years and is renowned for
its popular flagship media brands including “Oriental
Sunday”, “Weekend Weekly”’, “New Monday” and
“Economic Digest”. With a long history in the advertising
business in the print media and an early entry into the
digital marketing business, the Group has established
an extensive client network. The Group’s diverse client
portfolio ranges from 4A’s and non-4A’s advertising
agencies, multinational corporations and brand owners
to small and medium-sized enterprises, covering a large
variety of business sectors, including banks, insurance
companies and financial institutions, luxury labels, fashion
design and sports brands, cosmetics and wellness brands,
electronic gadgets, catering chains, public utilities and
government organisations.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEE@simhk A

PROSPECTS

Facing the uncertain economic outlook, the Group expects
the operating environment will remain challenging, with
consumption sentiment staying cautious. The Group will
therefore maintain stringent financial discipline and a
prudent management philosophy. Meanwhile, the Group
will continue enhancing resources by adding digital
platform talents, innovations and technologies, to meet the
rising demand for digital advertising solutions, and further
expand its market presence. As artificial intelligence (“Al”)
applications are commonly used in a variety of industries,
the Group will optimise the benefits by leveraging on
Al in consumer engagements and content productions.
With ever-increasing penetration of digital devices and
internet connectivity, digital advertising will certainly be
the key market growth driver. The Group will utilise the
diversity of its media brands, enabling advertisers to seize
unprecedented opportunities for reaching vast audiences.

FINANCIAL REVIEW

Capital Structure, Liquidity and Financial
Resources

Cash and cash equivalents of the Group as at 31 December
2025 amounted to HK$147.6 million (2024: HK$150.0
million), and were mainly denominated in Hong Kong
dollars. As at 31 December 2025, the Group did not
have any bank borrowings (2024: Nil). Its gearing ratio
(calculated on the basic of the total debts over total
equity) was 0.7% (2024: 1.0%). The strong liquidity
position enables the Group to retain high flexibility for
future development.

As at 31 December 2025, the Group’s current assets and
current liabilities were approximately HK$199.6 million
(2024: HK$213.1 million) and HK$34.4 million (2024:
HK$38.7 million), respectively. Current ratio and quick
ratio of the Group were 5.8 (2024: 5.5) and 5.8 (2024: 5.5),
respectively.

In view of the Group’s financial position as at 31 December
2025, the Board considered that the Group had sufficient
working capital for its operations and future development
plans.
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MANAGEMENT DISCUSSION AND ANALYSIS

EIREsIRNED TR
Initial Public Offering (“IPO”) and Use of BRAMBE([ERAME
Proceeds € ) RFASMIERAE

The Company has been successfully listed on the Main AR SIER EMB HEBZATE
Board of the Stock Exchange on the Listing Date, and RN E/ - SEMERBEFELN
raised net proceeds of approximately HK$103.5 million. 103,500,000 7T ° & & 2025 F 12
The actual use of the net proceeds up to 31 December H318 - FIEREBRENEREAHS
2025 is set out in the table below: MR K

Actual use of Unutilised
net proceeds net proceeds  Expected timetable
Approximate Allocation of up to as at for use of
percentage of use of net 31 December 31 December the unutilised
net proceeds proceeds 2025 2025 net proceeds
REE2025% RBE2025F

12A318 12A318
FrERIEREZ FERERE FMRERESHL KOAZHE ERXBRMRRE
=l RBigZnE BRER EAC)E BRZRNEER
(HK$ million) (HK$ million) (HK$ million)
/ =] ) y )

(= )
(=] L) % (

Expand and enhance product lines and 44.5% 46.0 19.9 261 By 31 December 2027
enhance data collection and analytical 2027FE 12831824
capabilities

BERIRERRY  MRESHBNER
DHED

Mergers and acquisitions and/or strategic 26.3% 272 Nil 27.2 By 31 December 2027
alliances with other media or e-Commerce i 2027FE 12831824

market players
BEMEENEIBENGNEEOHR
WER/JRRBHES

Construct in-house media content 12.5% 13.0 4.0 9.0 By 31 December 2027
management platform 2027FE 12831824

BRNTHERNSERYS

General working capital 9.9% 10.2 10.2 Nil N/A
-REEES i AEH
Repay bank borrowings 6.8% 7.1 7. Nil N/A
BEROER i AER
Total 100% 103.5 41.2 62.3

st

New Media Lab Limited $TEtE8/BRAT 2025 Annual Report FR n HHHHH‘




MANAGEMENT DISCUSSION AND ANALYSIS

EEE@simhk A

According to its prospectus during the IPO, the Group
originally expected to deploy all net proceeds from the
share offer by 31 December 2025. As at 31 December 2025,
approximately HK$41.2 million of the net proceeds had
been utilised and approximately HK$62.3 million remained
unutilised, which are now expected to be applied by
31 December 2027 as set out above. The change in the
expected timetable is attributable to the following key
factors:

1. Al-driven enhancements and cost-effective

execution

The rapid advancement of Al-related and data-driven
advertising technologies since the Listing Date has
enabled the Group to execute parts of its original
business plan in a more cost-effective manner than
initially anticipated, while maintaining the same
strategic focus and project scope. By leveraging
updated Al and machine-learning solutions in the
development and enhancement of the Advertisement
Placement Platform, Personal Smart Spending
Platform and E-Commerce Solution Platform, and by
optimising related technology and staffing plans, the
Group has been able to achieve greater automation
and productivity with lower-than-budgeted cash
outlays. As a result, the actual cash requirements
up to 31 December 2025 for “Expand and enhance
product lines and enhance data collection and
analytical capabilities” and “Construct in-house media
content management platform” were lower than
originally expected, and the remaining unutilised
proceeds will continue to be invested into these same
projects in subsequent years in order to fully realise
their long-term potential.
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MANAGEMENT DISCUSSION AND ANALYSIS

BB mAAT

2. Timing of mergers, acquisitions and strategic

alliances

Approximately HK$27.2 million (about 26.3% of the
net proceeds) would be applied to mergers and
acquisitions and/or strategic alliances with media
or e-Commerce market players, with completion
targeted by 31 December 2025, subject to availability
of suitable targets and progress of negotiations.
Although the Group has actively approached
and engaged in discussions with potential target
companies and brands, the Board has remained
disciplined on valuation, strategic fit and risk, and
has not completed any such transaction up to 31
December 2025. Given current market conditions and
the continued existence of attractive opportunities
identified in the segment, the Board considers it
appropriate to extend the timeframe for deployment
of mergers and acquisitions related proceeds to
31 December 2027 so that the transactions can be
executed at terms that are commercially sound and
accretive to shareholders.

As at 31 December 2025, the unutilised net proceeds
of approximately HK$62.3 million were held in
the form of bank deposits with licensed banks or
authorised financial institutions in Hong Kong. Save
for the extension of the expected timetable as
described above, there is no change to the intended
use of proceeds as disclosed in the prospectus.
The Board is of the view that the revised timetable
will not have any material adverse impact on the
Group’s business objectives and that the extended
period will allow the Group to continue to deploy the
remaining funds in a disciplined, value-accretive and
technologically up-to-date manner.

EMPLOYEES AND REMUNERATION POLICY
As at 31 December 2025, the Group had 201 (2024:
219) employees. Total staff costs including Director’s
remuneration and the other staff costs for the Year
were approximately HK$95.1 million (2024: HK$103.4
million). Each employee’s remuneration was determined
in accordance with the individual’s responsibilities,
competence and skills, experience and performance as
well as market pay levels. Staff benefits include medical
insurance, retirement benefits and other competitive
fringe benefits. The Company has adopted a share option
scheme on 26 June 2023, which became effective on the
Listing Date to provide incentives or rewards to its staff.
Particulars of the scheme will be set out in the section
headed “Share Options” of this annual report.
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BIOGRAPHIES OF DIRECTORS AND SENIOR MANAGEMENT

EENEREEBABZER

Executive Director and Chairman

YEUNG CHING LOONG, ALEXANDER, JP, aged 39, was
appointed as an Executive Director of the Company and
the Chairman of the Board in April 2025. He is also the
Chairman of the Executive Committee and a member
of the Remuneration Committee of the Company.
As Chairman, Mr. Yeung leads the Board ensuring its
effectiveness in setting corporate strategy, maintaining
high governance standards and providing oversight.
He has years of experience in media and publication
and a wide range of management experience in
various businesses covering property investment and
development, hotel operations, entertainment production
and investment, artiste management, film production,
investment and distribution, cinema development and
operations, financial and securities services, retailing of
watch and jewellery as well as retailing and wholesaling
of furniture. He is currently a member of the 14th National
Committee of the Chinese People’s Political Consultative
Conference (“CPPCC”) and a member of the 14th Beijing
Municipal Committee of the CPPCC. Mr. Yeung holds
numerous voluntary public service positions, with a
particular focus on youth development. He serves as
member of Standing Committee of All-China Youth
Federation, vice chairman of Beijing Youth Federation and
first counselor of Hong Kong United Youth Association.
Additionally, he is a member of Culture Commission,
a member of Hong Kong Arts Development Council, a
board member of Hong Kong Ocean Park Corporation,
Senior Asst. Commissioner (Youth) of Civil Aid Service
of Hong Kong and non-official member of Immigration
Department User’'s Committee. Mr. Yeung is also a board
member of Emperor Foundation, where he leads Emperor
Group in promoting charitable activities. He is currently an
executive director and the vice chairman of the boards of
Emperor International Holdings Limited (Stock Code: 163)
(“Emperor International”) and Emperor Entertainment
Hotel Limited (Stock Code: 296) (“Emperor E Hotel”)
and an executive director and the chairman of the boards
of Emperor Culture Group Limited (Stock Code: 491)
(“Emperor Culture”) and Ulferts International Limited
(Stock Code: 1711) (“Ulferts”), all being listed members of
Emperor Group.
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BIOGRAPHIES OF DIRECTORS AND SENIOR MANAGEMENT

EFENSREIEZABZERE

Executive Director and Chief Executive Officer
LEE YAT PUI, ROYCE, aged 56, an Executive Director of
the Company and the Chief Executive Officer (“CEO”)
of the Group. Mr. Lee joined the Group as consultant
in October 2016 and has been the CEO since January
2017. He was appointed as a Director in March 2021 and
is responsible for overall management of the Group and
planning the Group’s business and strategies. Mr. Lee
is also a member of the Executive Committee of the
Company as well as a director of certain subsidiaries
of the Company. He has over 20 years of experience in
marketing and brand management, and specialised in
digital marketing. Mr. Lee had worked in Nestlé China
Limited and Coca-Cola China Limited and was responsible
for marketing. He subsequently took up directorship in a
digital marketing company. Prior to joining the Group, he
ventured into e-learning and founded a company aiming to
apply digital technology to facilitate learning. He is also a
director of Double Blossoms Limited (“Double Blossoms”),
which is a company disclosed under the section headed
“Directors’ and Chief Executives’ Interests in Securities”
on page 22 of this annual report. Mr. Lee holds a Bachelor
of Science and a Degree of Master in Philosophy from The
Chinese University of Hong Kong.

Executive Director

FAN MAN SEUNG, VANESSA, aged 63, an Executive
Director of the Company, the Chairperson of the
Corporate Governance Committee and a member of the
Executive Committee and the Nomination Committee of
the Company as well as a director of certain subsidiaries
of the Company. She joined the Group in June 1999
and is responsible for overseeing the overall corporate
management and advising on the business strategies
of the Group. Ms. Fan has over 35 years of corporate
management experience in diversified businesses ranging
from media and publication, property investment and
development, hotel and hospitality, watch and jewellery
retailing, financial and securities services, wholesaling
and retailing of furniture, cinema development and
operation to entertainment production and investment
as well as artiste management. She is currently a director
of Emperor International, Emperor E Hotel, Emperor
Watch & Jewellery Limited (Stock Code: 887) (“Emperor
W&J”), Emperor Culture, Emperor Capital Group Limited
(Stock Code: 717) and Ulferts, all being listed members of
Emperor Group. Ms. Fan is a lawyer by profession in Hong
Kong and a qualified accountant, and holds a Master’s
Degree in Business Administration.
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BIOGRAPHIES OF DIRECTORS AND SENIOR MANAGEMENT

EENEREEBABZER

Independent Non-executive Director

CHENG KA YU, aged 52, was appointed as an Independent
Non-executive Director of the Company in June 2023.
She is also the Chairperson of the Nomination Committee
as well as a member of the Audit Committee and the
Corporate Governance Committee of the Company.
Ms. Cheng was admitted as a solicitor in Hong Kong in
1998 and is now a partner of P. C. Woo & Co, a solicitors
firm. She was an independent non-executive director of
Emperor International from 2012 to 2021. She holds a
Bachelor of Laws Degree from The University of Hong
Kong.

Independent Non-executive Director

MAK KAM CHIU, aged 49, was appointed as an
Independent Non-executive Director of the Company
in June 2023. He is also the Chairman of the Audit
Committee as well as a member of the Remuneration
Committee and the Corporate Governance Committee of
the Company. Mr. Mak has over 20 years of experience in
financial management and internal audit. He has served
as finance director and/or held management positions
with various multinational corporations engaging in
retailing and/or food and beverage industry. Mr. Mak is
currently the finance director of Skechers Hong Kong
Limited. He is an independent non-executive director of
LH Group Limited (Stock Code: 1978). He holds a Bachelor
of Business Administration in Accountancy from the
City University of Hong Kong and a Degree of Master
of Business Administration from The Chinese University
of Hong Kong. Mr. Mak is a fellow of the Association
of Chartered Certified Accountants in Hong Kong and
a fellow of the Hong Kong Institute of Certified Public
Accountants.
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BIOGRAPHIES OF DIRECTORS AND SENIOR MANAGEMENT

EFENSREIEZABZERE

Independent Non-executive Director

NIU ZHONGUJIE, aged 58, was appointed as an
Independent Non-executive Director of the Company in
June 2023. He is also the Chairman of the Remuneration
Committee as well as a member of the Audit Committee
and the Nomination Committee of the Company. Mr.
Niu has worked with various financial institutions and
has extensive experience in equity capital markets. He
is currently the responsible officer for type 4 (advising
on securities) and type 9 (asset management) regulated
activities of Vision Finance Asset Management Limited. He
is also a director of Vision Finance International Company
Limited and the responsible officer of the company
to carry on type 1 (dealing in securities) and type 6
(advising on corporate finance) regulated activities. Mr.
Niu is currently an independent non-executive director
of Peiport Holdings Limited (Stock Code: 2885), Smart
Digital Technology Group Limited (Stock Code: 1159) and
Qian Xun Technology Limited (Stock Code: 1640). He
was an independent non-executive director of Nanjing
Sample Technology Company Limited (Stock Code: 1708)
from May 2019 to May 2024, all being listed companies
in Hong Kong. He holds a Bachelor of Arts in Business
Administration from Northeast Missouri State University,
Missouri USA and a Degree of Master of Business
Administration from The University of Hong Kong.

Chief Operation Officer

CHEUNG WAI YU, aged 51, the Chief Operating Officer of
the Group. Ms. Cheung joined the Group in October 2018
and is responsible for overseeing and guiding the day-
to-day operations of the Group, and presides over the
revenue and sales growth, expenses, costs and margin
control, and monthly, quarterly and annual financial
goal management of the Group. She has 20 years of
experience in overseeing finance and operation of media
and advertising companies. Ms. Cheung holds a Bachelor
of Business Administration from The Chinese University of
Hong Kong.

Chief Information Officer

YEUNG MAN LEUNG, aged 49, the Chief Information
Officer of the Group. Mr. Yeung joined the Group in July
2018 and is responsible for driving digitalisation in the
Group from in-house operation to users’ digital experience
through leading the technical and project team. Mr. Yeung
has over 25 years of experience in ICT industry including
software engineering, web business development and
mobile application development, operation and marketing.
Mr. Yeung holds a Bachelor of Engineering in Computer
Science from The Hong Kong University of Science and
Technology.
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DIRECTORS’ REPORT
EFEWRSE

The Directors present their report and the audited
consolidated financial statements of the Group for the
Year.

SHARE OFFER

The Company was incorporated in the Cayman Islands on
22 March 2021 with limited liability. The Company’s shares
have been listed on the Main Board of the Stock Exchange
since Listing Date.

Details of use of net proceeds are set out in the
Management Discussion and Analysis from pages 11 to 13
of this annual report.

PRINCIPAL ACTIVITIES

The Company is an investment holding company. The
Group is principally engaged in digital media, which
includes providing one-stop integrated advertising
solutions to brand owners and advertising agencies
through several digital media platforms. Details of the
principal activities and other particulars of the Company’s
principal subsidiaries are set out in note 1 to the
consolidated financial statements of this annual report.

RESULTS AND DIVIDENDS

The results of the Group for the Year are set out in the
consolidated statement of profit or loss on page 62 and
the consolidated statement of comprehensive income
on page 63 of this annual report. The dividends paid and
proposed to be paid for the Year are set out in note 11 to
the consolidated financial statements of this annual report.

An interim dividend of HK1.67 cents (2024: HK1.67 cents)
per share for the Year amounting to approximately HK$10
million (2024: HK$10 million), was paid to the shareholders
of the Company (“Shareholders”) during the Year.

The Directors recommended the payment of a final
dividend of HK2.5 cents (2024: HK2.5 cents) per share for
the Year, amounting to approximately HK$15 million (2024
HK$15 million) to Shareholders whose names appear on
the register of members on Friday, 29 May 2026, subject
to the approval of the Shareholders at the forthcoming
annual general meeting to be held on Thursday, 14 May
2026 (“2026 AGM”).
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DIRECTORS’ REPORT
ESERS

BUSINESS REVIEW AND PERFORMANCE

A fair review of the Group’s business, a discussion and
analysis of the Group’s performance during the Year and
an analysis of the likely future development of the Group’s
business are set out in the Management Discussion
and Analysis from pages 5 to 13 of this annual report.
Description of the principal risks and uncertainties facing
the Group are set out in the Corporate Governance Report
from pages 28 to 54 and note 30 to the consolidated
financial statements of this annual report respectively.

There is no important event affecting the Group that had
occurred since the end of the Year up to the date of this
annual report.

In addition, an analysis of the Group’s performance during
the Year using financial key performance indicators is
provided in the Five-Year Financial Summary on page
143 of this annual report. Discussion on the Group’s
environmental policies and performance, key relationships
with the Group’s key stakeholders as well as compliance
with relevant laws and regulations which have a
significant impact on the Company are set out in the
2025 Environmental, Social and Governance Report of the
Company.

FIVE-YEAR FINANCIAL SUMMARY

A summary of the results and assets and liabilities of the
Group for the last five financial years is set out on page
143 of this annual report.

SHARE CAPITAL

Details of movements in the share capital of the Company
during the Year are set out in note 23 to the consolidated
financial statements of this annual report.

RESERVES

Details of movements in the reserves of the Group during
the Year are set out in the consolidated statement of
changes in equity on page 65 of this annual report.

DISTRIBUTABLE RESERVES

As at 31 December 2025, the Company’s reserves available
for distribution to Shareholders, calculated in accordance
with the Cayman Companies Act included share premium
accounts and other reserves, totaling HK$173,748,000
(2024: HK$160,836,000), of which HK$15,000,000 has
been proposed as a final dividend for the Year.
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DIRECTORS’ REPORT
EFEWRSE

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company’s listed securities
during the Year.

PRE-EMPTIVE RIGHTS
There are no provisions for pre-emptive rights under
the Company’s Articles of Association (“Articles of
Association”), or the laws of Cayman Islands, which would
oblige the Company to offer new shares on a pro-rata
basis to existing Shareholders.

PROPERTY, PLANT AND EQUIPMENT
During the Year, the Group acquired property, plant and
equipment at a cost of approximately HK$143,000.

Details of changes in the property, plant and equipment
of the Group during the Year are set out in note 13 to the
consolidated financial statements of this annual report.

MAJOR CUSTOMERS AND SUPPLIERS

During the Year, the aggregate amount of revenue
attributable to the Group’s five largest customers and the
Group’s largest customer accounted for approximately
33% (2024: 36%) and 10% (2024: 11%) respectively of the
Group’s total revenue for the Year.

During the Year, the aggregate purchase attributable to
the Group’s five largest suppliers and the Group’s largest
supplier accounted for approximately 52% (2024: 54%)
and 41% (2024: 46%) respectively of the Group’s total
purchases for the Year.

None of the Directors, their close associates or
Shareholders who to the knowledge of the Directors
own more than 5% of the Company’s issued shares had
a beneficial interest in the Group’s five largest customers
and suppliers.
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DIRECTORS’ REPORT
ESERS

DIRECTORS
The Directors during the Year and up to the date of this
annual report were:

Executive Directors:

Mr. Yeung Ching Loong, Alexander (Chairman)
(appointed on 1 April 2025)

Mr. Lee Yat Pui, Royce (Chief Executive Officer)

Ms. Fan Man Seung, Vanessa

Mr. Wong Chi Fai (retired on 1 April 2025)

Independent Non-executive Directors:
Ms. Cheng Ka Yu

Mr. Mak Kam Chiu

Mr. Niu Zhongjie

Biographical details of the Directors and senior
management as at the date of this annual report are
set out from pages 14 to 17 of this annual report. Details
of Directors’ remuneration are set out in note 8 to the
consolidated financial statements of this annual report.

In accordance with Articles 84(1) and (2) of Articles of
Association, Mr. Lee Yat Pui, Royce (“Mr. Royce Lee”) and
Mr. Mak Kam Chiu shall retire by rotation at the 2026 AGM
and, being eligible, offer themselves for re-election at the
2026 AGM.

None of the Directors offering themselves for re-election
at the 2026 AGM has an unexpired service contract with
the Group which is not determinable by the Group within
one year without payment of compensation (other than
statutory compensation).

MANAGEMENT CONTRACTS

No contracts, other than employment contracts,
concerning the management and administration of the
whole or any substantial part of the Group’s business were
entered into or existed during the Year.

PERMITTED INDEMNITY PROVISIONS

During the Year and up to the date of this annual report,
the Company has in force the permitted indemnity
provisions which are provided for in the Articles of
Association and in the directors and officers liability
insurance maintained for the Group in respect of potential
liability and costs associated with legal proceedings that
may be brought against the Directors and the directors of
the Group respectively.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS IN SECURITIES

As at 31 December 2025, the interests and short positions
of the Directors and chief executives of the Company
(“Chief Executives”) in the shares, underlying shares
and debentures of the Company and its associated
corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (“SFO”)) as recorded
in the register maintained by the Company pursuant to
Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model
Code for Securities Transactions by Directors of Listed
Issuers (“Model Code”) as set out in Appendix C3 to the
Rules Governing the Listing of Securities on the Stock
Exchange (“Listing Rules”) adopted by the Company were
as follows:

(A) Long position interests in the Company
Ordinary shares of the Company (“Shares”)

EENRETHRABLZES
i

R2025F 128318 - EE R ANT
CERETHAE ((RETHRAED R
ANOREBHEE (EExRBEHR
HEXRMN ((BERBE®HG) EXV
) < in - EERDREEEE P
BALIRESZSRAEEMSE 352
EESEELELMALH B R
KB WIRBALIERM < B E
% EMRA (T EmRA)) BYERC3
Ho FMHETAESETESHZZH
SRETFR ([{FEFA)) BRITNEXR
NARBR T RERKEBUT ¢

Capacity/

Name of Directors Nature of interests
ESNE =00 1k
Mr. Yeung Ching Loong, Eligible beneficiary of

Alexander (“Mr. Alex Yeung”) a private discretionary trust
BEELE ((BEED) MABBEFECEERZRA
Mr. Royce Lee Interest in a controlled
ThE corporation (Note 2)

SR EE R (M5L2)
Notes:

1. These Shares were held by New Media Lab Group
Holdings Limited (“New Media Lab Holdings”), a
wholly-owned subsidiary of Albert Yeung Group
Holdings Limited (“AY Group Holdings”). AY Group
Holdings was in turn held by Alto Trust Limited (“Alto
Trust”) in trust for a private discretionary trust of which
Mr. Alex Yeung is one of the eligible beneficiaries and
had deemed interests in the same Shares.

2. Mr. Royce Lee legally and beneficially owned the
entire issued share capital of Double Blossoms. He was
deemed to be interested in the same number of Shares
held by Double Blossoms.
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(AYRAELTIRZBRER
AN TEER ([BRIF))
Number of % of issued
Shares interested voting Shares
FrisEEn EE#T
ZBRin#E ERTERD %
315,000,000 52.50
(Note 1)
(Hré£1)
90,000,000 15.00
K&t -

1. ERDDBIELEEHER
ERAD ([HECEIZER])F
B HRESWEXEB LR
BERAG(IGESREEER
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L) B BRIBRETE
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2. THREBSERER
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(B) Long position interests in associated
corporations of the Company
Ordinary shares

Name of associated Capacity/

Name of Directors corporations Nature of interests
ESiE LA R 8/ RatE
Mr. Alex Yeung Emperor International  Eligible beneficiary of a
BrE HEER private discretionary
trust
WAREETCSER
Ruﬁ)\
Emperor E Hotel - Ditto -
HERLRTIE -[AE-
Emperor We&J - Ditto -
HEERIRE -@E-
Emperor Culture - Ditto -
HEVESR -[AE-
Ulferts - Ditto -
&L -@E-
Ms. Fan Man Seung, Emperor International  Beneficial owner
Vanessa HEER EnEEA
SEERL T
Emperor E Hotel - Ditto -
HERETE -[E-
Note:

Emperor International, Emperor E Hotel, Emperor W&J,
Emperor Culture and Ulferts are companies with their shares
listed on the Stock Exchange. These shares were ultimately
owned by the respective private discretionary trusts which
were also founded by Dr. Yeung Sau Shing, Albert (“Dr.
Yeung”). Mr. Alex Yeung had deemed interests in the same
shares by virtue of being one of the eligible beneficiaries of
such trusts.

Save as disclosed above, as at 31 December 2025, none of
the Directors or Chief Executives had any interests or short
positions in any shares, underlying shares and debentures
of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO).

New Media Lab Limited 5T t8BRAT 2025 Annual ReportFR 23 HHHHH‘

(B)EAATHEEZEZER
i
SER

Approximate %
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Fifsa R [EERT
ZBRHYE ARREROHEO%
4,121,416,834 74.71
636,075,041 53.52
4,393,970,000 60.55
2,371,313,094 73.80
600,000,000 75.00
15,750,000 0.29
2,430,750 0.20
Kst -
HEER - HERGHE W25E
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SHARE OPTIONS

The Company has adopted a share option scheme (“Share
Option Scheme”) on 26 June 2023 (effective on the
Listing Date). Particulars of the Share Option Scheme are
set out in note 24 to the consolidated financial statements
of this annual report. No option was granted, exercised,
cancelled or lapsed under the Share Option Scheme since
its effective date.

The number of share options available for grant under the
scheme mandate as at both the beginning and the end of
the Year, was 60,000,000, which represented 10% of the
Shares in issue as at the date of this annual report.

EQUITY-LINKED AGREEMENTS

Other than the Share Option Scheme as stated above, no
equity-linked agreement was entered into by the Company
during the Year or subsisted at the end of the Year.

ARRANGEMENTS TO PURCHASE SHARES
OR DEBENTURES

Other than the Share Option Scheme as stated above, at
the end of the Year and at no time during the Year was
the Company, any of its holding companies, subsidiaries
or fellow subsidiaries, a party to any arrangements to
enable the Directors or Chief Executives or their spouses
or children under 18 years of age to acquire benefits by
means of the acquisition of shares in, or debentures of, the
Company or any other body corporate.

OTHER PERSONS’ INTERESTS IN SHARES
AND UNDERLYING SHARES

So far as is known to any Directors or Chief Executives, as
at 31 December 2025, the persons or corporations (other
than Directors or Chief Executives) who had, or were
deemed or taken to have interests or short positions in the
Shares or underlying Shares as recorded in the register
required to be kept under Section 336 of the SFO (“DlI
Register”) were as follows:
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Long positions in the Shares

Names

e/ 2R

L\lew Media Lab Holdings
MELEER

AY Group Holdings
BRMEZEEER

Alto Trust

Dr. Yeung
BEL

Ms. Luk Siu Man, Semon (“Ms. Semon Luk”)
Eheut((EgL))

Double Blossoms

Double Fantastic Group Limited
(“Double Fantastic”)

Ms. Lee Lan Kiu (“Ms. Venus Lee”)

Capacity/
Nature of interests

S/ s

Legal/beneﬂual owner

B/ BB

Interest in a controlled corporation

RERAE RS

Trustee of a private discretionary
trust

WABBEECZEA

Founder of a private discretionary
trust

MABBEELAITIA

Interest of spouse

BBkD

Legal/beneﬁual owner

Sik/BRHBA

Legal/bene_ﬂcial owner (Note 3)
B/ BalBA W3

Interest in a controlled corporation

KA ZB3E
Number of % of issued
Shares interested voting Shares
FrigE# EE#T
ZBHHE  EREERH%
315,000,000 5250
(Note 1)
(BréE)
315,000,000 5250
(Not_e )
(Bist1)
315,000,000 5250
(Note 1)
(Bifst1)
315,000,000 5250
(Note 1)
(BréE)
315,000,000 5250
(Not_e )
(Bist1)
90,000,000 15.00
(Note 2)
(Bi&t2)
45,000,000 750
45,000,000 750
45,000,000 750

TEBECT((FRL)) (Note 3)
ﬁiih/ﬁ@z =2 (ﬂ/jaf_3)
Mr. Yau Yi Ping Interest of spouse (Note 4)
Fieks BofS s (st 4)
Notes:

1.

These Shares were the same Shares of which Mr. Alex Yeung
had deemed interests as those set out under Section (A)
of “Directors’ and Chief Executives’ Interests in Securities”
above. By virtue of being the spouse of Dr. Yeung, Ms.
Semon Luk had deemed interests in the same Shares.

These Shares were the same Shares of which Mr. Royce Lee
was deemed to be interested in and was set out under the
Section (A) of “Directors’ and Chief Executives’ Interests in
Securities” above.

Ms. Venus Lee legally and beneficially owned the entire
issued share capital of Double Fantastic and was deemed to
be interested in the same number of Shares held by Double
Fantastic.

Mr. Yau Yi Ping was deemed to be interested in the same
number of Shares held by Double Fantastic by virtue of the
deemed interest held by his spouse, Ms. Venus Lee.
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Save as disclosed above, as at 31 December 2025, the
Directors or Chief Executives were not aware of any
person or corporation (other than the Directors and Chief
Executives) who had, or were deemed or taken to have,
any interests or short positions in any Shares or underlying
Shares as recorded in the DI Register.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

As at 31 December 2025, none of the Directors or their
respective associates was interested in any business which
was considered to compete or was likely to compete,
either directly or indirectly, with the business of the Group
as required to be disclosed pursuant to the Listing Rules.

DIRECTORS’ MATERIAL INTERESTS IN
TRANSACTIONS, ARRANGEMENTS OR
CONTRACTS

There was no transaction, arrangement or contract which
was significant in relation to the business of the Group
to which the Company or any of its holding companies,
subsidiaries or fellow subsidiaries was a party and in which
a Director or his/her connected entity had a material
interest, whether directly or indirectly, subsisted during or
at the end of the Year.

All transactions under note 27 to consolidated financial
statements are connected transaction or continuing
connected transaction in Chapter 14A of the Listing Rules
exempted from announcement, reporting, annual review
and independent shareholders’ approval requirements.

EMOLUMENT POLICY

The emoluments of the Directors shall be decided
by the Board as recommended by the Remuneration
Committee having regard to a written remuneration
policy (which ensures a clear link to business strategy
and a close alignment with the Shareholders’ interest
and current market best practice). Remuneration
should be paid with reference to the Board’s corporate
goals and objectives, the salaries paid by comparable
companies, time commitment and responsibilities of the
executive and non-executive Directors, internal equity of
employment conditions across the Group and applicability
of performance-based remuneration. The Directors’ fees
are paid in line with market practice. No individual should
determine his or her own remuneration.
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Employees’ remuneration was determined in accordance
with individual’s responsibility, competence and skills,
experience and performance as well as market pay levels.
Remuneration package includes, as the case may be, basic
salaries, Directors’ fees, contribution to pension schemes,
discretionary bonus relating to the financial performance
of the Group and individual performance, ad hoc rewards,
share options and other competitive fringe benefits such
as medical insurance. Details of the emoluments of the
Directors and the five highest paid individuals of the
Group are set out in notes 8 and 9 to the consolidated
financial statements of this annual report respectively.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information publicly available to the
Company and within the knowledge of the Directors, as at
the latest practicable date prior to the issue of this annual
report, there was sufficient public float of at least 25% of
the issued Shares as required under the Listing Rules.

INDEPENDENT AUDITOR

On 12 November 2025, Ernst & Young (“EY”) resigned
as the independent auditor of the Company and Cheng
& Cheng Limited (“Cheng & Cheng”) was appointed as
the new independent auditor of the Company to fill the
casual vacancy following its resignation and to hold office
until the conclusion of the next annual general meeting
of the Company. Details of which were disclosed in the
announcement of the Company dated 12 November 2025.

Cheng & Cheng will retire and a resolution for its re-
appointment as independent auditor of the Company will
be proposed at the 2026 AGM.

On behalf of the Board

Yeung Ching Loong, Alexander
Chairman
Hong Kong, 19 March 2026
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The Board is committed to maintaining a high standard of
corporate governance for the Company so as to ensure
“Accountability, Responsibility and Transparency” towards
Shareholders, investors, employees as well as stakeholders
of the Company. The Directors have adopted various
policies to ensure compliance with the code provisions
of the Corporate Governance Code (“CG Code”) as set
out in Appendix C1 to the Listing Rules so as to having
effective application of the principles of good corporate
governance. During the Year, the Company had fully
complied with all the code provisions of the CG Code.

CORPORATE CULTURE AND STRATEGY

The Company is committed to cultivating a corporate
culture, focusing on four pillars, namely customer
centricity, excellence in products and services, people first
and positivity, which is underpinned by its purpose and
values that enable employees at all levels of the Group to
thrive and meet their full potentials by acting in a lawful,
ethical and responsible manner that allows the Company
to deliver sustainable long-term performance and operate
in a way that benefits society and the environment.

The Company’s purpose and values serve as a guide for
employees’ conduct and behaviours, ensuring that they
are integrated throughout the Company’s operational
practices, workplace policies and practices and
stakeholder relationships:
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The management is responsible for setting the tone and
shaping the corporate culture of the Company, as well
as defining the purpose, values and strategic direction of
the Group, which are under review by the Board. Taking
into account the corporate culture is reflected in various
contexts, such as workforce engagement, employee
retention and training, legal and regulatory compliance,
staff safety, wellbeing and support, the culture, purpose,
value and strategy of the Group are aligned with one
another.

THE BOARD

The Company is headed by the Board which is responsible
for the leadership, control and promotion of the success of
the Group in the interests of the Shareholders by directing
and supervising its affairs and by formulating strategic
directions and monitoring the financial and management
performance of the Group.

Board Composition and Diversity

The Board currently comprises six Directors, with three
Executive Directors and three independent non-executive
Director (“INED(s)”). Names and other biographical details
of the members of the Board are set out on pages 14 to 17
of this annual report under the “Biographies of Directors
and Senior Management” section. All of them possess the
skills, experience and expertise either in the same industry
or relevant to the management of the business of the
Group.

To ensure independent views and input are available to
the Board, the following mechanisms were established
during the Year:

. sufficient number of INEDs in a total of three,
representing more than one-third of the Board;

. no INEDs has served the Board for more than 9 years;

. separation of the role of the Chairman and the
CEO ensures that there is a balance of power and
authority; and

. annual meeting between the Chairman and all
INEDs without presence of other Directors provides
an effective platform for the Chairman to listen to
independent views on various issues concerning the
Group.
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During the Year, the Board reviewed the implementation
of these mechanisms and determined that they remain
effective.

The Company also adopted the Board Diversity Policy
setting out the approach to achieve a diverse Board with a
balance of skills, experience and diversity of perspectives
to the business nature of the Company. In designing the
Board’s composition, Board diversity has been considered
from a wide range of aspects, including but not limited
to gender, age, cultural and educational background,
ethnicity, professional experience, skills, knowledge and
length of service, and any other factors that the Board
may consider relevant and applicable from time to time.
The merits and contribution that will bring to the Board
for any Director proposed for re-election or any candidate
nominated to be Director will also be assessed, taking into
account the Company’s corporate strategy and the mix of
skills, knowledge, experience and diversity needed in the
future.

The current Board composition reflects a diverse mix of
skill, experience, gender, age and length of service. The
diversity mix of the Board as at 31 December 2025 is
summarized as follows:

(i) Board Composition, Gender Distribution, Age
Distribution and Length of Service
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(ii) Directors’ Skills and Experience

Areas of Experience

(i) EFBKBERISTH

E R A

Related Industry Knowledge/Experience

MBEBITERE,HERR

Business Management
=g

Legal/Regulatory
EREHE

Financial & Accounting
B R

Strategic Planning & Risk Management
FRREERRREE

The Board’s gender diversity level was relatively high
compared to other companies listed on the Stock
Exchange, with two female directors out of six (33.3%)
as at the Year end. During the Year, the Nomination
Committee and the Board reviewed the gender diversity
target of having no less than 25% female directors on the
Board and considered that the current gender diversity of
the Board was appropriate, balanced and exceeding the
target set. Therefore, no amendment on numerical target
and timeline was proposed for further enhancing the
gender diversity target of the Board for the time being.
The Nomination Committee will continue reviewing the
composition of the Board to maintain diversity.

As at 31 December 2025, our total workforce comprised
of 67% female and 33% male, whereas senior management
comprised of 37.5% female and 62.5% male. The current
gender diversity of workforce was appropriate taking into
account the business models and operational needs.

The term of appointment of the INEDs is subject to
retirement by rotation and re-election provisions under the
Articles of Association and the Listing Rules. Based on the
annual review conducted by the Nomination Committee,
the Board considered each of them to be independent
with reference to the factors as set out in Rule 3.13 of
the Listing Rules and the INEDs’ independent judgement
exercised at Board meetings.
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Board Process

Other than regular Board meetings are held during the
Year, additional Board meetings, or meetings of Board
committees established by the Board to consider specific
matters, were convened, when necessary.

The attendance of the Directors at the meetings during
the Year is set out below:

ESBER

RAFER BRESRCTESLSLH
o TEFERTEINNEESSH -
NEEESRNEETSEESDH -
DS s E -

SESRAFEDRESZ BRI
NN

Number of meetings attended/held

tmeH/ BIewRY

Corporate

Audit Remuneration  Nomination  Governance Executive General
Name of Directors Committee ~ Committee  Committee ~ Committee  Committee Meeting

it 39

gt BUERE EHWERE REERE EH HIERE  RRAS

Executive Directors

HaEs

Mr. Alex Yeung (Note) 2/3(C) - -
B (i)

Mr. Royce Lee 5/5 - -
S

Ms. Fan Man Seung, Vanessa 5/5 - -
SasET T

Mr. Wong Chi Fai
(“Mr. Bryan Wong”) (Note) 2/2(C) - 1
ELRE (8% W)

Independent Non-executive Directors

RUkHGES

- 11(C) 11(0)

Ms. Cheng Ka Yu 5/5 4/4 - 11(C) 1L - n

gEpuT

Mr. Mak Kam Chiu 5/5 4/4(C) 1
e Siiiily s

Mr. Niu Zhongjie 5/5 4/4 11(0)
TEEEE

Total number of meeting(s) held:

ey 5 4 1

3
I I I I I N

C: Chairperson/chairman of the Board/committee

HH‘HHH 32 New Media Lab Limited & &BRAT 2025 Annual Report £




CORPORATE GOVERNANCE REPORT

EREBRS

Note:

Mr. Alex Yeung was appointed as Executive Director on 1 April
2025. He was also appointed as the Chairman of the Board, the
Chairman of the Executive Committee and a member of the
Remuneration Committee of the Company in place of Mr. Bryan
Wong with effect from 1 April 2025.

During the Year, the Chairman held a meeting with INEDs
without the presence of Executive Directors in compliance
with code provision C.2.7 of the CG Code.

The Company received biannual confirmation from
each Director that he/she has given sufficient time and
attention to the affairs of the Company during the Year.
Directors also disclosed to the Company the changes,
if any, in the number and nature of offices they held in
public companies or organizations and other significant
commitment, including the identity of the public
companies or organizations and an indication of the time
involved.

The position of Chairman of the Board is held by Mr. Alex
Yeung. The Chairman provides leadership to the Board and
ensures effective performance of the duties of the Board.
The day-to-day management of the Group is delegated by
the Board to the CEO, Mr. Royce Lee who is responsible
for the Group’s strategic planning, business growth and
development. The segregation of duties made the Board
and the operation of the Group function effectively.

The Chairman sets the agenda for the Board and ensures
that members of the Board receive accurate, timely
and clear information, and that matters to be taken
into consideration are given their due weight, so that
sound decisions can be made. With the assistance of the
Company Secretary, the Chairman ensures that the Board
properly exercises its powers, holds its meetings and
implements procedures in compliance with all rules and
requirements, and full and proper records are maintained.

If a Director has conflict of interest in a matter to be
considered by the Board which the Board has determined
to be material, the matter will be dealt with by a physical
Board meeting rather than a written resolution. That
Director will abstain from voting on the relevant Board
resolution and he/she shall not be counted in the quorum
present at such Board meeting.
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Procedures are also put in place for each Director to have
access to supporting papers and relevant information for
each scheduled meeting. All Directors also have access to
the services of the Company Secretary and her team, and
may take independent professional advice upon request,
at the Company’s expense.

Induction and Training for Directors

Newly appointed Directors will receive a comprehensive,
formal and tailored induction on appointment. Besides,
the Company provides Directors with regular updates on
changes to and developments of the Group’s business,
and on the latest developments in the laws, rules and
regulations relating to Directors’ duties and responsibilities
to help them make informed decisions and discharge their
duties and responsibilities as Directors.

In compliance with Rule 3.09D of the Listing Rules, the
newly appointed Director during the Year, Mr. Alex Yeung,
received training and legal advice on 18 March 2025
and he confirmed that he understood his obligations as
Director. During the Year, each Director had participated
in continuous professional development by attending
seminars/workshops/reading materials on the following
topics to develop and refresh their knowledge and skills
and provided a record of training to the Company:

Name of Directors

ESHS

ARGNMHERER  BREUESHT
EMERAES HRBH RAAEE
BER - 2REFNIESLRIWER
HBRRY  WIEERZKBIL
SEXRR  BHBARQTHAE -

ESMIERN RIS

FEENESHEEDRESEE
ERFFREMROIPMERL ° 25h -
ARDEMOESRIEAEBES S
BREENRFEN URRESH
BREEEBOEE  RRIRERD
SHFRE - ABDESIEHERE
REGESERESHBHEREE -

BB FMRAE3.09D1E  RAEE
A EENESBILEBIR2025F
3F18HERBIIREERRE  WiE
REBRERESTNEEL - RATE
A SESPESHFESERE
FRHEBBEU TEECWES, T
D/ FEEMN  IERRBHHES
LRFEEEE  WE AN DIRES
FIE2 % -

Topics on training covered

38 3l P i 22 5% RA

Mr. Alex Yeung 15504

Mr. Royce Lee =44

Ms. Fan Man Seung, Vanessa S8l 1T
Ms. Cheng Ka Yu #2841

Mr. Mak Kam Chiu 2§38l

Mr. Niu Zhongjie 48554

Mr. Bryan Wong (retired on 1 April 2025)
BIHE (1R2025F 4 F18ET)

Board Committees

To assist the Board in execution of its duties and facilitate
effective management, certain functions of the Board have
been delegated by the Board to the Executive Committee,
Audit Committee, Remuneration Committee, Nomination
Committee and Corporate Governance Committee.
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Executive Committee

The Executive Committee consists of all Executive
Directors, namely Mr. Alex Yeung (Chairman of the
Committee (appointed on 1 April 2025 to replace Mr.
Bryan Wong)), Mr. Royce Lee and Ms. Fan Man Seung,
Vanessa. It has all powers and authorities of the
Board except the following major matters as set out
in a “Formal Schedule on matters reserved for and
delegated by the Board”:

. determining the Group’s objectives and
strategies;

. approving annual and interim results and financial
reporting;

. declaring or recommending payment of
dividends or other distributions;

. approving major changes that require notification
by announcement under the Listing Rules;

. approving notifiable transactions (except for
discloseable transactions) and non-exempt
connected transactions (other than non-exempt
continuing connected transactions under the
master agreement(s) previously approved by the
Board/Shareholders (as the case may be)) under
the Listing Rules; and

. approving major capital restructuring and issue
of new securities of the Company.

To advise and assist the Executive Committee on the
formulation and implementation of the environment,
social and governance (“ESG”) initiatives of the
Group, a sub-committee under the Executive
Committee known as the ESG Committee was set
up. The ESG Committee consists of representatives
from operation and supporting departments and
the Executive Committee. It has the powers and
authorities as delegated by the Executive Committee
to formulate and execute relevant ESG action plan,
and assess and make recommendations on matters
concerning the Group’s sustainability development
and ESG risks and opportunities.
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2. Audit Committee
The Audit Committee consists of three INEDs, namely
Mr. Mak Kam Chiu (Chairman of the Committee), Ms.
Cheng Ka Yu and Mr. Niu Zhongjie.

The major roles and functions of the Audit Committee
are set out in its terms of reference which include
duties specified in the CG Code and are posted on the
websites of the Stock Exchange and the Company.

A summary of work performed by the Audit
Committee during the Year is set out as follows:

Vi.

Vii.

reviewed with the management/finance
personnel and/or the independent auditor the
effectiveness of audit process and the accounting
principles and practices adopted by the Group,
and the accuracy and fairness of the annual
consolidated financial statements for the financial
year ended 31 December 2024 (“Previous Year”)
and the interim condensed consolidated financial
statements for the six months ended 30 June
2025;

reviewed with the senior management and
finance personnel the effectiveness of the risk
management and internal control systems (“Risk
Control Systems”) of the Group for the Previous
Year;

recommended to the Board on the re-
appointment of independent auditor at the 2025
annual general meeting (“2025 AGM”);

reviewed the audit fees and the fees for non-
audit services payable to the independent
auditor;

reviewed the independence of the independent
auditors;

approved the audit plan for the Year;

reviewed the adequacy of resources, staff
qgualifications and experience, training
programmes and budget of the Group’s
accounting, internal audit and financial reporting
function; and
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viii. recommended to the Board on the appointment
of Cheng & Cheng as the independent auditor
for the Year to fill the casual vacancy following
the resignation of EY, and approved the audit fee
and terms of engagement of Cheng & Cheng.

Remuneration Committee

The Remuneration Committee consists of three
members, namely Mr. Niu Zhongjie (Chairman of the
Committee), Mr. Mak Kam Chiu, both being INEDs,
and Mr. Alex Yeung, being an Executive Director and
succeeded Mr. Bryan Wong as committee member
with effect from 1 April 2025.

The major roles and functions of the Remuneration
Committee are set out in its terms of reference which
include duties specified in the CG Code and are
posted on the websites of the Stock Exchange and
the Company.

A summary of the work performed by the
Remuneration Committee during the Year is set out
as follows:

i reviewed the Directors’ fees and made
recommendation to the Board; and

ii. reviewed the current remuneration structure/
package of the Executive Directors and senior
management and recommended the Board to
approve their specific packages.

Before making recommendation to the Board,
the Remuneration Committee has reviewed and
assessed the remuneration package of the Directors
with reference to the Group’s operating results,
duties and level of responsibility of the Directors
and the prevailing market conditions. Details of the
remuneration of each of the Directors for the Year
are set out in note 8 to the consolidated financial
statements in this annual report.
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Nomination Committee

The Nomination Committee consists of three
members, namely Ms. Cheng Ka Yu (Chairperson of
the Committee) and Mr. Niu Zhongjie, both being
INEDs, and Ms. Fan Man Seung, Vanessa, being an
Executive Director.

The major roles and functions of the Nomination
Committee are set out in its terms of reference which
include duties specified in the CG Code and are
posted on the websites of the Stock Exchange and
the Company.

The Nomination Committee is responsible for
formulating policy and making recommendations
to the Board on nomination, appointment and re-
appointment of Directors, and Board succession
pursuant to the Nomination Policy adopted by the
Company.

The Nomination Policy aims at assisting the
Nomination Committee in identifying and nominating
suitable candidates for directorship based on the
Board Diversity Policy and sets out the nomination
criteria and the nomination procedures for (i)
nominating new Director to fill a casual vacancy on
the Board; (ii) making recommendation to Directors
and Shareholders regarding any Director proposed
for election or re-election at general meeting; and
(iii) nomination by Shareholders on election of new
Director.

The Nomination Committee may identify potential
candidates from any source as it may consider
appropriate and evaluate them by considering
various factors, including their professional expertise,
industry and business experience, time commitments,
potential contributions to board diversity, material
conflict of interest with the Group (if any) and
independence (for INEDs). The Committee will then
make recommendation of suitable candidates to the
Board for consideration of appointment. In case of
re-appointment of existing Directors who will retire
at annual general meetings (“AGM”), the Committee
will review the retirement of Directors and make
recommendations to the Board accordingly.
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A summary of the work performed by the Nomination
Committee during the Year is set out as follows:

reviewed the structure, size, composition and

REESESRAFEARNMETZ
TR T

MEVES BB - A8

diversity of the Board; MR
ii. reviewed the Board Diversity Policy; i. BNEBEBRITCREE

reviewed the mechanisms implemented regarding
independent views available to the Board;

R ERESSESBI
RRATEMVEE

iv. reviewed the independence of the INEDs; iv. BEBIUENTESSH
T4
v. reviewed Directors’ time commitment in v. RBEEBESWETRSES
performing their duties as Directors; BEMRAREG ;
vi. made recommendation to the Board on the re- vi. FhIR2025FREBFAD
election of Directors at the 2025 AGM; FEBEBETCcESOES
DIRHRE
vii. reviewed the gender diversity target at Board vih B ESEBENMNRIZ
level; TLBE s
viii. made recommendation to the Board on the vii. MEEBTERFESR
appointment of Mr. Alex Yeung as new Director EEZIRFOESZRMHE
and the Chairman of the Board; and e
ix. made recommendation to the Board on the ix. MEMNCEBITNRIEE
adoption of revised terms of reference of the ZHREEEQESSREHE
Nomination Committee. et
Corporate Governance Committee PRELEZEE=E

The Corporate Governance Committee (“CG TEELEES ([ERELER
Committee”) consists of five members, namely ) BABWEEWN - BIFTE
Ms. Fan Man Seung, Vanessa (Chairperson of the ERPRL L (ZESLER) B
Committee), being an Executive Director, Ms. Cheng N TESE =BT T RER
Ka Yu and Mr. Mak Kam Chiu, both being INEDs, a TS  —BRIWMERERT
representative from company secretarial function and R—2U RS HEEERE -

a representative from finance and accounts function.
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The specific written terms of reference of the CG
Committee is available on the Company’s website. The
primary duties of the CG Committee are (i) developing
and reviewing the policies and practices on corporate
governance of the Company (“CG Policy”) and making
recommendations to the Board; (ii) reviewing and
monitoring the policies and practices of the Company
on compliance with legal and regulatory requirements;
(iii) developing, reviewing and monitoring the codes
of conduct applicable to Directors and relevant
employees of the Group regarding dealings in the
Company’s securities; (iv) reviewing and monitoring
the training and continuous professional development
of Directors and senior management; and (v) reviewing
the Company’s compliance with the CG Code and
disclosure in this annual report.

A summary of the work performed by the CG
Committee during the Year is set out as follows:

i reviewed the CG Policy;

ii. reviewed the policies and practices on
compliance with legal and regulatory
requirements;

iii. reviewed the training and continuous
professional development of Directors and senior
management;

iv. reviewed the codes of conduct for securities
transactions applicable to Directors and relevant
employees of the Group; and

v. reviewed the Company’s compliance with the CG
Code and disclosure in Corporate Governance
Report.

COMPANY SECRETARY

During the Year, the Company Secretary duly complied
with Rule 3.29 of the Listing Rules by taking no less than
15 hours of relevant professional training.
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SECURITIES TRANSACTIONS OF DIRECTORS
The Company has adopted the Model Code as set out
in Appendix C3 to the Listing Rules as its own code of
conduct regarding securities transactions by Directors.
Having made specific enquiry of all Directors, all of them
confirmed that they had complied with the required
standard of dealings as set out in Model Code throughout
the Year.

ACCOUNTABILITY AND AUDIT

Financial Reporting

The Directors acknowledged their responsibilities to
prepare the annual consolidated financial statements
of the Group and other financial disclosures required
under the Listing Rules. The management has provided
all members of the Board with monthly updates on
internal consolidated financial statements which give a
balanced and understandable assessment of the Group’s
performance, position and prospects.

In preparing the consolidated financial statements for the
Year, the Board adopted appropriate accounting policies and
applied them consistently, made judgment and estimates that
were prudent and reasonable and ensured the consolidated
financial statements were prepared on a “going concern” basis
(with supporting assumptions or qualifications as necessary)
and showed a true view of the state of affairs of the Group for
the Year. The management provided sufficient explanation
and information to the Board on the consolidated financial
statements to enable it to make an informed assessment of
the financial and other information put before it for approval.
The independent auditor of the Company made a statement
about their reporting responsibilities in the Independent
Auditor’s Report.

RISK MANAGEMENT AND INTERNAL

CONTROL

A. Goals and Objectives
Internal control is fundamental to the successful
operation and day-to-day running of a business and it
assists a company in achieving its business objectives.
The appropriate and effective Risk Control Systems
are designed to manage rather than eliminate risks
of failure to achieve business objectives, and can
only provide reasonable, but not absolute assurance
against material misstatement or loss.
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The key objectives of the Risk Control Systems
include:

. safeguarding assets and the interests of
Shareholders;

. ensuring completeness, accuracy and validity of
financial records and reports;

. promoting adherence to policies, procedures,
regulations and laws; and

. promoting effectiveness and efficiency of
operations.

Internal control policies and procedures within
the Group are updated regularly with the primary
objective of providing general guidance and
recommendations on a basic framework of Risk
Control Systems.

A review was conducted on (i) the Group’s internal
control measures and procedures covering material
controls, including governance, compliance,
operational and financial controls; and (ii) risk
management functions in the principal subsidiaries for
the Year.

Internal Control
The control structure of the Risk Control Systems is
set out as follows:

1. Governance Control
The Board
. responsible for the overall Risk Control
Systems and reviewing their effectiveness;

. oversees the Risk Control Systems on an
ongoing basis with the assistance of the
Audit Committee;

. ensures the maintenance of appropriate and
effective Risk Control Systems;

. defines management structure with clear
lines of responsibility and limits of authority;
and

. determines the nature and extent of
significant risks (including the ESG risks)
that the Group is willing to take in achieving
the strategic objectives and formulate the
Group’s risk management strategies.
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Audit Committee

reviews and discusses the Risk Control
Systems with the management annually to
ensure that the management has performed
its duty to maintain effective Risk Control
Systems. This discussion also includes the
adequacy of resources, staff qualifications
and experience, training programs and
budget of the Group’s accounting, internal
audit and financial reporting functions as
well as those relating to the Company’s ESG
performance and reporting;

reviews the nature and extent of significant
risk (including ESG risks), and the Group’s
ability to respond to changes in its business
and the external environment;

considers major findings on internal
control matters (if any) raised by internal
or independent auditors and make
recommendations to the Board; and

reviews and discusses annually with
significant control failings or weaknesses
that are identified by the auditors.

Executive Committee

with the assistance of the ESG Committee,
reviews the effectiveness of ESG-related Risk
Control Systems and reports to the Audit
Committee for its review.

The management (includes CEQO, heads of business
units, departments and divisions)

designs and implements the Risk Control
Systems’ policies and procedures duly
endorsed by senior management and the
Board;

monitors the Risk Control Systems properly
and ensure the Risk Control Systems are
executed effectively;

monitors risks and take measures to mitigate
risks in daily operations;
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. gives prompt responses to, and follow up the
findings on internal control matters raised by
internal or independent auditors;

. prepares organization charts to show the
reporting relationships within the operation
and management to establish lines of
responsibilities; and

. provides written confirmation to the Board
on the effectiveness of the Risk Control
Systems.

Internal Audit Department

. carries out the analysis and independent
appraisal of the adequacy and effectiveness
of the Risk Control Systems in respect of all
material controls;

. alerts the management on the audit review
findings or irregularities, if any, and advise
them on the implementation of necessary
steps and actions to enhance the internal
controls of the Group; and

. reports results of internal audit reviews and
agreed action plans to the Audit Committee
and the Board on regular basis.

2. Operational Controls
The management is responsible for analysing the
control environment, identifying risks pertaining
thereto, and implementing various controls
therein as follows:

i Approach taken: The management communicates
with relevant staff, reviews relevant documentation
of the Risk Control Systems and evaluates
findings of any deficiencies in the design of the
Group’s Risk Control Systems, then provides
recommendations for improvement and assesses
the effectiveness of implementation of such
recommendations, where appropriate. The
scope and findings of review on the Risk Control
Systems will be reported to the Audit Committee
annually;
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Vi.

Procedure manuals and operational
guidelines: To safeguard the assets against
unauthorised use or disposition and ensure
maintenance of proper accounting records
that are in compliance with the applicable
laws, rules and regulations for the provision
of reliable financial information for internal
use and/or external publication;

Management information system and
technology: To control over the business
activities, it allows close tracking of various
inputs and outputs of the Group’s business
such as products and customer relationship
and human resources. It also tracks audit
trails in the authorisation system, under
which permissions and responsibility of
authorisation are clearly identified and
adequate records can be maintained in the
Risk Control Systems;

Reports and variance analysis: Reports and
analysis of each segment are conducted on
regular basis;

Safeguarding of assets: Regular physical
count of petty cash and fixed assets with
reconciliation to ledgers are performed by
Finance and Accounts Department; and

Service quality control: Regular review on
digital platforms of business segments to
ensure the service quality.

Financial Controls

Policies, procedures and systems are in
place to ensure proper accounting records
are maintained which provide complete,
accurate and timely accounting and
management information;

Financial budget and forecast of the Group
are prepared and reviewed regularly to
ensure any action can be taken to mitigate
any changes in conditions and market
accordingly;
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Vi.

Financial management reports are provided
to all Directors and senior management
which give a balanced and understandable
assessment of the Group’s performance,
financial position and prospects in sufficient
details;

Operational reports on revenue, debtors’
ageing and internal financial analysis are
prepared to the management which give a
balanced and understandable assessment of
the Group’s operation performance;

Available fund report and cash flow forecast
are reviewed to monitor the cash flows of
the Group; and

Annual audit by independent auditor is
carried out to ensure that the consolidated
financial statements are prepared in
accordance with generally accepted
accounting principles, the Group’s
accounting policies and the applicable laws
and regulations.

4. Compliance Controls
The following policies and procedures are in
place to safeguard the compliance controls:

Policies and practices on compliance
with legal and regulatory requirements
which shall be reviewed and monitored
regularly by the Corporate Governance
Committee as delegated by the Board in
order to ensure the Group is in compliance
with all the applicable laws, statutes, rules
and regulations and keep up on any legal
developments;

Systems and procedures on disclosure
of inside information to ensure, with the
assistance of an internal work team (if
required), that any material information
which comes to the knowledge of any one or
more officers should be promptly identified,
assessed and escalated, where appropriate,
for the attention of the Board. The Board
shall make timely decisions on disclosure, if
necessary, and take appropriate measures to
preserve confidentiality of inside information
until proper dissemination of inside
information;
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Continuing Connected Transactions
Compliance Committee is established
to monitor, control and regularly review
connected transactions and continuing
connected transactions of the Group (if
any) and ensure proper compliance with all
relevant laws and regulations, the Listing
Rules and disclosure requirements;

Whistle-blowing policy is established to
provide reporting channels and guidance
for employees and related third parties who
have business dealings with the Group (e.g.
customers and suppliers) to raise concerns,
in confidence and anonymity, about any
suspected misconduct or malpractice
within the Group. The Audit Committee,
delegated by the Board, shall ensure that
proper arrangements are in place for fair and
independent investigation of any concerns
raised, appropriate follow-up actions are
taken and other recommendations are
provided, if thinks fit;

Anti-corruption policy is established to
outline the Group’s zero-tolerance stance
against bribery and corruption and assists
employees in recognising circumstances that
may lead to or give the appearance of being
involved in corruption or unethical business
conduct, so as to avoid such conduct which
is clearly prohibited, and to promptly seek
guidance where necessary or report any
reasonably suspected case of corruption or
any attempts thereof, to the management
through an appropriate reporting channel;
and

Anti-money laundering and counter-
terrorist financing policy and procedures
is established to set out the general
framework for combating crime against
money laundering and financing of terrorism.
It provides guideline to combat money
laundering and terrorist and help the Group’s
employees identify and assess clients/
customers/suppliers/vendors/contractors/
transactions/activities of high risk of
money laundering, terrorist financing or
other financial crime and take appropriate
measures and actions.
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Review of Internal Controls

Effectiveness of internal controls is tested by Internal
Audit Department regularly. Internal audit reviews and
agreed action plans are reported to the Audit Committee
and the Board on timely basis.

C. Risk Management
(1) Risk Management Process
The risk management process includes risk
identification, risk evaluation, risk management
measures and risk control and review.

The management is entrusted with duties to
identify, analyse, evaluate, respond, monitor
and communicate risks associated with any
activity, function or process within its scope of
responsibility and authority. Risks are evaluated
by the Board and management based on (i)
the severity of the impact of the risk on the
Group’s financial results and operation; and (ii)
the probability and frequency that the risks will
occur; and (iii) the velocity or speed at which
risks can occur.

Based on the risk evaluation, the Company will
manage the risks as follows:

. Risk elimination — the management may
identify and implement certain changes
or controls that in effect eliminate the risk
entirely.

. Risk mitigation — the management may
implement risk mitigation plan designed to
reduce the likelihood, velocity or severity
of the risk to an acceptable level or
contingency plan for possible loss scenarios.

. Risk control and monitoring — it involves
making decisions regarding which risks
are acceptable and how to address
those that are not. Accidents and other
situations involving loss or near-loss will be
investigated and properly documented as
part of the effort to manage risks.
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. Risk retention — the management may
decide that the risk rating is low enough that
the risk is acceptable level and no action
is required and the risk will continue to be
monitored as part of the risk management
program to ensure the level of risk does not
increase to an unacceptable level.

(2) Significant Risks and Strategies
Certain significant risks (including ESG risks)
have been identified through the process of risk
identification and assessment. Such significant
risks of the Group and their respective key
strategies and control measures are set out
below:

1. Strong competition and competitive market
environment in digital advertising business

. Periodically review and adjust the
business strategic plans to cope with
the competition.

. Investment on the Group’s media brand
awareness to differentiate from other
competitors.

2. Heavy reliance on third-party social media
platforms for distribution of contents

. Monitor the updates on third-party social
media platform policy.

. Maintain a well-developed platform team
to adapt any changes of third-party social
media platform policy.

. Monitor and adapt the audience preference,
expand or diversify the Group’s digital
distribution channels.
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3. The contents may expose the Group to
potential liabilities, damages to brand
names and reputation

Before any publication of contents or
advertisement on the Group’s media
platforms, there is a set of internal
control for reviewing and checking the
compliance of all regulatory requirements
and quality of the publications.

Stay alert to public information in
different media, in particular to that
involving the brand and reputation of the
Group’s media brands.

When aware of any adverse publicities
or rumours, the Group’s Communications
Department follows up and makes
clarification or disclaimer to the public
quickly. If the case is serious, legal action
may be taken.

4. |IT systems/programming errors or other
defects disrupting business operations and
cyber security risk

The Company’s IT infrastructure is regularly
scanned and patched and make sure the
maintenance support is in place.

Regular backups of data for recovery.

Access rights to the Group’s systems are
strictly controlled and regularly reviewed.

Training of proper use of the systems are
provided to staff regularly.

Risky external IP addresses are blocked.
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. Emails are filtered for spam and malware
and training about dangerous email
attachments are provided.

. Specialized ransomware/virus detection
software is installed in all computers.

5. People retention and talent acquisition
. Ensure competitiveness of the compensation
policy with supervision by Remuneration
Committee.

. Foster the “Continuous Improvement”
corporate culture.

. Develop and implement staff development
and learning programmes.

. Clear line of sight on career ladder.

. Maintain regular dialogues with staff on
personal goals for career advancement.

. Develop and implement staff recognition
and work-life balance programmes.

Management Confirmation

The Board acknowledged that it had received a
confirmation from the management on the effectiveness
of the Risk Control Systems of the Group for the Year.
The Audit Committee and the Board, had reviewed
the Risk Control Systems, were not aware of any
significant issues that would have an adverse impact
on the effectiveness and adequacy of the Group’s
operational, financial and compliance areas of the Risk
Control Systems.
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DIVIDEND POLICY

The Company adopted a dividend policy setting out the
principles for the Board to determine appropriate amount
of dividend to be distributed to the Shareholders. The
Company intends to provide Shareholders with regular
interim and final dividends (as the case may be) based on
the earnings attributable to its Shareholders after taking
into consideration of the factors as stated in the policy,
including inter alia, (i) cash flow requirements for business
operations; (ii) cash available, financial liabilities and capital
commitment; (iii) market environment and challenges; and
(iv) future development and investment opportunities.
The declaration of dividends or recommendation on such
payment shall be subject to all applicable laws, rules and
regulations including but not limited to the Listing Rules,
the applicable laws of Cayman Islands and the Articles of
Association.

COMMUNICATION WITH SHAREHOLDERS
The Company’s Shareholders’ Communication Policy
(available on the website of the Company) sets out the
strategies, practices and commitment for maintaining
ongoing and effective communication with the
Shareholders, both individual and institutional, and in
appropriate circumstances, the investment community at
large so as to enable them to engage with the Company
and exercise their rights as Shareholders in an informed
manner. To this end, the Company strives to ensure
that all Shareholders have ready and timely access
to all publicly available information of the Group. To
facilitate communication with the Shareholders and the
investment community, the Company has established
various communication channels, as follows: (i) the
holding of AGMs and extraordinary general meetings
("EGM(s)”), if any, which may be convened for specific
purposes to provide opportunities for the Shareholders to
communicate directly with the Board; (ii) the publication
of announcements, annual reports, interim reports and/
or circulars as required under the Listing Rules and press
releases providing updated information of the Group; (iii)
the availability of latest information of the Group on the
Company’s website at https://www.NewMediaLab.com.hk;
(iv) the holding of press conference(s) from time to
time; and (v) meeting with investors and analysts when
necessary.

General presentations are made when financial results are
announced and dialogue with institutional Shareholders
is made from time to time. Shareholders and investors
are welcome to visit the Company’s website and to raise
enquiries through our Investor Relations Department
whose contact details are available on the Company’s
website and the “Corporate Information and Key Dates”
section of this annual report.
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The Chairman of the Board and the chairman/chairperson/
members of the Board Committees, appropriate management
executives and the independent auditor (as the case may
be) are available to attend the general meetings to answer
questions from the Shareholders.

The Company shall review the Shareholders’ Communication
Policy annually to ensure its implementation and
effectiveness. Having considered the multiple channels
of communication and engagement in place, the Board is
satisfied that the Shareholders’ Communication Policy was
properly in place during the Year and remains effective.

SHAREHOLDERS’ RIGHTS

Set out below is a summary of certain rights of the
Shareholders which are subject to all applicable laws, rules
and regulations including but not limited to the Listing
Rules, the Cayman Companies Act and the Articles and
Association:

Right to Convene/Call General Meetings
Pursuant to the Articles and Association, one or more
Shareholders holding at the date of the deposit of the
requisition not less than one-tenth of the paid-up capital
of the Company carrying the right of voting at general
meetings of the Company, on a one vote per share
basis, shall have the right to submit a written requisition
for attention of the Board or the Company Secretary,
requiring a EGM to be called by the Board for the
transaction of any business or resolution specified in such
requisition and may consist of several documents in like
form, each signed by one or more requisitionists.

If the Directors do not within 21 days from the date of
the deposit of such requisition proceed duly to convene
a EGM for a day not more than 2 months after the date
of deposit of such requisition, the requisitionist(s) may
convene a physical meeting at only one location which
will be the principal place of business of the Company in
Hong Kong, and all reasonable expenses incurred by the
requisitionists as a result of the failure of the Board shall
be reimbursed to the requisitionist(s) by the Company.

Putting forward Proposals at General
Meetings

There are no provisions in the Articles of Association or
the Cayman Companies Act for Shareholders to move new
resolutions at general meetings. Shareholders who wish to
move a resolution may request the Company to convene
an EGM in accordance with the procedures set out in the
preceding paragraph.
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CORPORATE GOVERNANCE REPORT
EXEBRS

Proposing a Person for Election as a Director
The procedures for the Shareholders to propose a person
for election as a Director are available for viewing on the
Company’s website.

Enquires from Shareholders

Shareholders should direct their enquiries about their
shareholdings to the Company’s Hong Kong Branch Share
Registrar, Union Registrars Limited. Other Shareholders’
enquiries can be directed to the Investor Relations
Department of the Company.

CONSTITUTIONAL DOCUMENTS
There were no significant changes in the Company’s
constitutional documents during the Year.

AUDITOR’S INDEPENDENCE AND
REMUNERATION

The Audit Committee is mandated to review and monitor
the independence of the auditor to ensure objectivity and
the effectiveness of the audit process of the consolidated
financial statements in accordance with applicable
standards. Members of the Audit Committee were of
the view that Cheng & Cheng was independent and had
recommended the Board to propose its re-appointment as
the Company’s independent auditor at the 2026 AGM.

During the Year, the total fee paid or payable to Cheng &
Cheng for audit services to the Group was approximately
HK$640,000. No non-audit service was provided for the
Year.
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INDEPENDENT AUDITOR’S REPORT

B % BETRES

CHENG & CHENG LIMITED

Certified Public Accountants

HRHR ot 6P E R AT R R F]

To the shareholders of New Media Lab Limited
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements
of New Media Lab Limited (the “Company”) and its
subsidiaries (the “Group”) set out on pages 62 to 142,
which comprise the consolidated statement of financial
position as at 31 December 2025, and the consolidated
statement of profit or loss, the consolidated statement
of comprehensive income, the consolidated statement
of changes in equity and the consolidated statement
of cash flows for the year then ended, and notes to the
consolidated financial statements, including material
accounting policy information and other explanatory
information.

In our opinion, the consolidated financial statements
give a true and fair view of the consolidated financial
position of the Group as at 31 December 2025, and of its
consolidated financial performance and its consolidated
cash flows for the year then ended in accordance with
HKFRS Accounting Standards as issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA”)
and have been properly prepared in compliance with the
disclosure requirements of the Hong Kong Companies
Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs”) as issued by the HKICPA.
Our responsibilities under those standards are further
described in the Auditor’s responsibilities for the audit of
the consolidated financial statements section of our report.
We are independent of the Group in accordance with the
HKICPA'’s Code of Ethics for Professional Accountants (the
“Code”), as applicable to audits of financial statements
of public interest entities. We have also fulfilled our other
ethical responsibilities in accordance with the Code.
We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our
opinion.
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INDEPENDENT AUDITOR’S REPORT

B A% TR S

KEY AUDIT MATTERS

FAEZEIR

Key audit matters are those matters that, in our BERE|EXESEESHMFEAY DHE
professional judgement, were of most significance in fIAREBSAEEHFOSTHBREKLE
our audit of the consolidated financial statements of the HANSEE - ZSFSELREMEM
current year. These matters were addressed in the context FEUHRBREXRZEERFELHOE - N2
of our audit of the consolidated financial statements as a ZRERMHIHENES A2 HH
whole, and in forming our opinion thereon, and we do not HEE=FIZHBIIER -

provide a separate opinion on these matters.

Key audit matter

How our audit addressed the key audit matter

RSB EIR

HFINBSH A AIRZREARBLEIR

Loss allowance for expected credit losses on trade receivables

EZEIGRIE RIS EER < B REE

As at 31 December 2025, the Group
had trade receivables amounting
to approximately HK$46.6 million,
representing approximately 18% of its total
assets.
[R2025F12831H - EEENEZRNRIE
#1072 46,646,000 870 - (EHBEEK18% °

Significant management judgements,
estimates and assumptions are required
for assessing the loss allowance for
expected credit losses (“ECLSs”) on trade
receivables. The Group uses a provision
matrix, or other applicable approaches,
to calculate ECLs for trade receivables.
Generally, the provision matrix is initially
based on the Group’ s historical loss
experience, supplemented/substituted by
relevant external data, as appropriate. The
Group calibrates the matrix to adjust the
historical loss experience/relevant external
information with current and forward-
looking information. At each reporting
date, the historical loss experience/
relevant external information are updated
and changes in forward-looking estimates
are analysed.
RAVGEBZENRERAEEEE ((RBES
i8] cEBERIERN  EEEAIFHE AN -
Bt RER® - SEBXRAREEEIEMEA
AT EBZBINRIENEHEEBIE - — R
msE BEEERA SEEEPLHELR
RER - WBELUBREINDSRIEBIERSR, B - &
SEERERME DS RAIEEENHER
S EEBEELR MEINLER - REBRSH
H - BEREELCR MEINSERBEEH WD
MTBIIEIE(S 5T HYEE) -

Our procedures in relation to management’s
estimated loss allowance for expected credit
losses on trade receivables included:

B EEENENEZERBBERBLNGEE
BEETNTIESEE

. Obtaining understanding of key controls
on how the Group implements to manage
and monitor its credit risk and evaluating
management’s assessment process for loss
allowance for ECLs;
SHREBTEEREREERRSTBHNERS
7Bl WG EEERBERELNEE
BB PTEITBVELEAIZ 5

. Evaluating the independent external
valuer’'s competence, capabilities and
objectivity;

S BITINBIGEENVEZERE ] KRR R =8I ;

. Assessing the methodologies and data
used and the appropriateness of the key
assumptions used in loss allowance for
ECLs estimation; and
LI ERBABERIBGSTPMERNS
EREE  URBRERNDSEM R

. Testing the aging analysis of the trade
receivables, on a sample basis, to the
supporting documents and the credit term
granted.

A IEINE ZEMROVEEG DT - B EA
et EREINEER -
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INDEPENDENT AUDITOR’S REPORT
B %GRS

KEY AUDIT MATTERS (continued)

Key audit matter

FAREZEIE &)

How our audit addressed the key audit matter

FAREIZEIR

BRINSHAARRARSLEIR

Loss allowance for expected credit losses on trade receivables (continued)

EZBRRB R EEEREREE (8)

For the year under review, the loss
allowance for ECLs on trade receivables
of the Group has been determined by
management with the assistance from an
independent professionally qualified valuer
(the “external valuer”).

ROBEER - f%%%%EWWE%%%A
EECEEREDEEBAERIIEXSERDG
1E6M ([9pEBI&1ERD ) BYERE) NERE °

We identified the assessment of the loss
allowance for ECLs on trade receivables of
the Group as a key audit matter due to the
magnitude of the balance involved and the
significant management judgements and
estimates required in determining the loss
allowance for ECLs on trade receivables.
BRMEEGHRIVEBEMURREEESBINRIE
FHEERECEHERERTEEAECEEA
RES BRfIE SEBEEI2RIGRIERE
EEBECEEREEETCREREBKEE -

The related disclosures about significant
accounting judgements and estimates and
the information about the loss allowance
for ECLs on trade receivables are included
in notes 3 and 16 to the consolidated
financial statements, respectively.
BASFTHE RIGFOEEREZEURE BRI
REBHEEBENEERFBEINEEERN DB
BRRES U B RRMEE3IR16 -

New Media Lab Limited ¥ t8BRAT 2025 Annual ReportF#R 57 HHHHH‘




INDEPENDENT AUDITOR’S REPORT
BB ENRE

OTHER MATTER

The consolidated financial statements of the Group for the
year ended 31 December 2024 were audited by another
auditor who expressed an unmodified opinion on those
consolidated financial statements on 27 March 2025.

OTHER INFORMATION INCLUDED IN THE
ANNUAL REPORT

The directors of the Company are responsible for the
other information. The other information comprises the
information included in the Annual Report, other than the
consolidated financial statements and our auditor’s report
thereon.

Our opinion on the consolidated financial statements does
not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other
information and, in doing so, consider whether the other
information is materially inconsistent with the consolidated
financial statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that
there is a material misstatement of this other information,
we are required to report that fact. We have nothing to
report in this regard.

RESPONSIBILITIES OF THE DIRECTORS
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The directors of the Company are responsible for the
preparation of the consolidated financial statements
that give a true and fair view in accordance with HKFRS
Accounting Standards as issued by the HKICPA and the
disclosure requirements of the Hong Kong Companies
Ordinance, and for such internal control as the directors
determine is necessary to enable the preparation of
consolidated financial statements that are free from
material misstatement, whether due to fraud or error.
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INDEPENDENT AUDITOR’S REPORT

B % BETRES

RESPONSIBILITIES OF THE DIRECTORS
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

In preparing the consolidated financial statements, the
directors of the Company are responsible for assessing the
Group’s ability to continue as a going concern, disclosing,
as applicable, matters related to going concern and using
the going concern basis of accounting unless the directors
of the Company either intend to liquidate the Group or to
cease operations or have no realistic alternative but to do
Sso.

The directors of the Company are assisted by the Audit
Committee in discharging their responsibilities for
overseeing the Group’s financial reporting process.

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud
or error, and to issue an auditor’s report that includes our
opinion. Our report is made solely to you, as a body, and
for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the
contents of this report.

Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance
with HKSAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of
these consolidated financial statements.
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INDEPENDENT AUDITOR’S REPORT
BB ENRE

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

As part of an audit in accordance with HKSAs, we exercise
professional judgement and maintain professional
scepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement
of the consolidated financial statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide
a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness
of the Group’s internal control.

. Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by the directors.

. Conclude on the appropriateness of the directors’
use of the going concern basis of accounting and,
based on the audit evidence obtained, whether
a material uncertainty exists related to events or
conditions that may cast significant doubt on the
Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to
the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions
may cause the Group to cease to continue as a going
concern.

. Evaluate the overall presentation, structure and
content of the consolidated financial statements,
including the disclosures, and whether the
consolidated financial statements represent the
underlying transactions and events in a manner that
achieves fair presentation.
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INDEPENDENT AUDITOR’S REPORT

B % BETRES

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

. Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within
the Group as a basis for forming an opinion on the
consolidated financial statements. We are responsible
for the direction, supervision and review of the audit
work performed for purposes of the group audit. We
remain solely responsible for our audit opinion.

We communicate with the Audit Committee regarding,
among other matters, the planned scope and timing of
the audit and significant audit findings, including any
significant deficiencies in internal control that we identify
during our audit.

We also provide the Audit Committee with a statement
that we have complied with relevant ethical requirements
regarding independence and to communicate with them
all relationships and other matters that may reasonably
be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards
applied.

From the matters communicated with the Audit
Committee, we determine those matters that were of
most significance in the audit of the consolidated financial
statements of the current year and are therefore the key
audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated
in our report because the adverse consequences of doing
so would reasonably be expected to outweigh the public
interest benefits of such communication.

CHENG & CHENG LIMITED

Certified Public Accountants

Lui Chun Yip

Practising Certificate number PO7004

Hong Kong, 19 March 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
GSRRR

Year ended 31 December 2025 #HZE2025F1233101FE
Notes HK$°000 HK$'000
Hit5t FiET FET

REVENUE ) §2 5 189,787 207,227
Other income and gains HAU A BN 25 5 5,659 6,543
Employee benefit expense EERMNFE>< (95,059) (103,428)
Production costs BUEMRA (49,312) (53,773)
Printing costs EDRIARA (2,890) (2,598)
Depreciation and amortisation  IT& K igsH 13,734) (15,173)
Reversal of impairment of B S UGB RV E

trade receivables, net BO)F8R 380 1,234
Other expenses, net HitmB R P& (18,257) (22,891)
Finance costs MERMA 7 (1,865) (2,742)
PROFIT BEFORE TAX B %54 AU g2 7 6 14,709 14,399
Income tax expense PEREx 10 (1,966) (908)
PROFIT FOR THE YEAR FRRF 12,743 13,491
Attributable to: ARALRES :

Owners of the parent ISYNSIE/SSPN 12,743 13,491
EARNINGS PER SHARE BT RREREEA

ATTRIBUTABLE TO EitEiREF

ORDINARY EQUITY

HOLDERS OF THE PARENT 2
Basic and diluted BEARAREE HK2.1 cents i&fll
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FREZENER

Year ended 31 December 2025 &ZE2025F 128318 ILFE

PROFIT FOR THE YEAR

OTHER COMPREHENSIVE
INCOME/(LOSS)

Other comprehensive income/
(loss) that may be reclassified
to profit or loss in subsequent
periods:

Exchange differences on
translation of foreign

operations

TOTAL COMPREHENSIVE
INCOME FOR THE YEAR

Attributable to:

Owners of the parent

2024
HK$°000 HK$°000
FiET FB7T
FrEF 12,743 13,491
Hin2 @ (E&i8)
HEHBEOEEH D EE
b Py A=K (=TT
Was (E18) -
REBINEFBIE R ZRR
17 160)
FRAZEMSEER
12,860 13,331
CARALE :
ISYNSIEZZSPN 12,860 13,331

New Media Lab Limited $TE T &8/BR AT 2025 Annual Report £ 63 HHHHH‘




CONSOLIDATED STATEMENT OF FINANCIAL POSITION
GREMBENRRR

31 December 2025 2025F128318

| 2025 JEENEY

Notes HK$°000 HK$'000

M5t FiE&r BT
NON-CURRENT ASSETS FEREEE
Property, plant and equipment #)% « = K% {E 13 12,085 16,051
Right-of-use assets FREEE 14 38,871 42,179
Intangible assets B|EEE 15 1,443 1,578
Deposit B 17 3,167 3,074
Deferred tax assets EXRBEE 22 2,497 1,758
Total non-current assets FRENEERE 58,063 64,640
CURRENT ASSETS MEEE
Trade receivables =Y /SE] 16 46,646 55,967
Prepayments, deposits and BRIE 1B REAM
other receivables FERIB 17 4,198 4,236
Tax recoverable glERE 310 2,067
Pledged bank deposit BIEPRITER 18 800 800
Cash and cash equivalents RERIBEEEY 18 147,624 149,997
Total current assets mENEERE 199,578 213,067
CURRENT LIABILITIES i =R
Trade payables BIEINE 19 3,298 4,576
Other payables and accruals HiENIRBRESTER 20 21,219 24,488
Lease liabilities HEeE8E 14 8,817 9,426
Tax payables fENTRIB 1,092 170
Total current liabilities mENEfERER 34,426 38,660
NET CURRENT ASSETS mEBEERE 165,152 174,407
TOTAL ASSETS LESS CURRENT MEE R AEGE
LIABILITIES 223,215 239,047
NON-CURRENT LIABILITIES FEREBEE
Lease liabilities HE8E 14 31,976 35,648
Provision B 21 6,557 6,557
Total non-current liabilities FRBEERE 38,533 42,205
Net assets SEE$E 184,682 196,842
. |
EQUITY En
Equity attributable to owners of B\ B AB(LIEZ
the parent
Issued capital B&iTrRA 23 6,000 6,000
Reserves ] 25 178,682 190,842
Total equity B 184,682 196,842
&b |
Yeung Ching Loong, Alexander Lee Yat Pui, Royce
wIEE F—it
Executive Director Executive Director
HITESE HITESE
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

moERBER

Year ended 31 December 2025 &ZE2025F 128318 ILFE

At 1January 2024
Profit for the year

Other comprehensive loss for the year:
Exchange differences on translation

of foreign operations

Total comprehensive income/(loss)

for the year
Final 2023 dividend
Interim 2024 dividend

At 31 December 2024

At 1January 2025
Profit for the year

Other comprehensive income

for the year;

Exchange differences on translation

of foreign operations

Total comprehensive income for the

year
Final 2024 dividend
Interim 2025 dividend

At 31 December 2025

R2024E1518
FRET
EREM2EEE
RERNERNER
FrzElE/ (BB)
03ERERE
204 FDERS

R2024E125318

R2025F1718
EREA
EREMEENG

RAERNSBOER
ENZENERE

2024 TRERS
2025F0HRE

R2025£128318

Attributable to owners of the parent

BATHEENEL
Exchange

Issued Share  fluctuation Other  Accumulated Total
capital  premium reserve reserves losses equity
BR&ORA  RIDAE ERKBEE EHtEE FHEE  EneE
Note  HK$'000  HK$000  HK$000  HK$000  HK$000  HK$000
it TER TEx TEn TEn TEn TER

(note 23) (note 25)

(Bt 23) (Bt 25)
6,000 118,629 127 93,407 (17.432) 200,731
- - - - 13,491 13,491
- - (160) - - (160)
- - (160) - 13,491 13,331
n - - - - (7,200) (7,200)
n - - - - (10,020)  (10,020)
6,000 118,629* (35 93407 (2760 196,842
I I S S

Attributable to owners of the parent

BATREAELS
Exchange
Issued Share  fluctuation Other Accumulated Total
capital  premium reserve  reserves losses equity
BRORE  ROERE ERRBGE Atk 2 RHEE  EDEE
Note ~ HK$°000  HK$°000  HK$'000  HK$'000  HK$'000  HK$'000
frit Fi&r FiEm FiEn Fi&n Fi&n FiEr
(note 23) (note 25)
(Wit23) (Wi 25)
6,000 118,629 (33) 93,407 (21,061) 196,842
. - - - 12,743 12,743
- - n - - n7
- - n - 12,743 12,860
n - - - - (15,000)  (15,000)
n - - - - (10,020)  (10,020)
6,000 118,629* 84+ 93,407+  (33,438)* 184,682
I I I NS I s

* These reserve accounts comprise the consolidated reserves
of HK$178,682,000 (2024: HK$190,842,000) in the
consolidated statement of financial position.
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CONSOLIDATED STATEMENT OF CASH FLOWS
GREREMER

Year ended 31 December 2025 &ZE2025F 12831 BIFE

| 2025 [JEEREY

Notes HK$°000 HK$'000

K&t FiET FEB7T
CASH FLOWS FROM BETEMSRERE
OPERATING ACTIVITIES
Profit before tax BR& B A 14,709 14,399
Adjustments for: MU TNSEFHE -
Finance costs AMERNA 7 1,865 2,742
Interest income IS ON 5 (3,523) (5,384)
Depreciation of property, M= - MERRIEITE
plant and equipment 6 4,088 4,677
Depreciation of right-of-use GRREENE
assets 6 8,790 9,976
Amortisation of intangible B EEEH
assets 6 856 520
Net loss on disposal and write- RERIEEYE  BEKR
off of items of property, RIBEBEENFEE
plant and equipment 6 14 15
Reversal of impairment of B2 EBINARBEREAERED
trade receivables, net P58 6 (380) (1,234)
26,419 25,71
Decrease in trade receivables BRI B 9,701 7,930
Decrease in prepayments, FEITRIB « e REAMEIN
deposits and other receivables  FRIEE 95 464
Decrease in trade payables BIRENRIBRBD (1,278) 1,822)
(Decrease)/increase in other HiE N RIBERIESTER
payables and accruals R, 1810 (3,008) 4,461
Cash generated from operations & ELCIRE 31,929 36,744
Hong Kong profits tax paid ENEBHER (26) (1,705)
Net cash flows from operating K= EEMEREME
activities ] 31,903 35,039
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CONSOLIDATED STATEMENT OF CASH FLOWS
MERBRER

Year ended 31 December 2025 &ZE2025F 128318 ILFE

| 2025 [EEY

Notes HK$°000 HK$°000
iz Fi&T FB7T

CASH FLOWS FROM REFHFRSRERSE

INVESTING ACTIVITIES
Interest received =S 3,393 4,836
Proceeds on disposal of HEMZX - BB RHE

property, plant and equipment  FT/5RIB 7 -
Purchase of items of property, ESEYZ* HEEXEEBS

plant and equipment (216) a,197)
Additions to intangible assets hEBREEE (929) (1,842)
Net cash flows from investing LETEBRTAS

activities B2E 2,255 1,797
CASH FLOWS FROM MEEHFRERENE

FINANCING ACTIVITIES
Dividends paid BEIUYRE (25,020) (17,220)
Principal portion of lease HEIRAEZLD

payments (9,761) (9,478)
Interest portion of lease HENR2HN S8

payments (1,865) (2,742)
Net cash flows used in RETEMARTASE

financing activities PRR (36,646) (29,440)
NET (DECREASE)/INCREASE RERRNEEEM

IN CASH AND CASH (GRA) 18BI0iE 8

EQUIVALENTS (2,488) 7,396
Cash and cash equivalents at THRERIBETSEY

beginning of year 149,997 142,738
Effect of foreign exchange rate ANENZRBEFSE - [B2E

changes, net 115 Qa37)
CASH AND CASH FRAESRNEZEY

EQUIVALENTS AT END

OF YEAR 147,624 149,997
ANALYSIS OF BALANCES RERREZEMEER

OF CASH AND CASH PaL il

EQUIVALENTS
Cash and bank balances T RIVITIEH 18 17,064 18,081
Non-pledged time deposits with BEARRZHAEDR=1E

original maturity of less than B EEBTEHER

three months when acquired 18 130,560 131,916
Cash and cash equivalents RERRTEFEY 147,624 149,997
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

REMIEMRMIEE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

CORPORATE AND GROUP
INFORMATION

New Media Lab Limited is a limited liability company
incorporated in the Cayman Islands. The address
of the registered office of the Company is Cricket
Square, Hutchins Drive, PO Box 2681, Grand Cayman,
KY1-1111, Cayman Islands. The principal place of
business of the Company is located at 8th Floor,
Tower 1, The Quayside, 77 Hoi Bun Road, Kwun Tong,
Kowloon, Hong Kong.

During the year, the Group was involved in the
following principal activities:

. provision of digital and print advertising products
and services, and related businesses (collectively,
“digital and print media businesses”)

. magazine and book publishing

The immediate holding company of the Company
is New Media Lab Group Holdings Limited, which is
incorporated in the British Virgin Islands (“BVI”).

In the opinion of the directors of the Company, as at
31 December 2024, the ultimate holding company
of the Company was Albert Yeung Investments
Holdings Limited (“AY Investments Holdings”), which
is incorporated in the BVI and legally wholly-owned
by First Trust Management AG acting as the trustee
of Albert Yeung Investments Discretionary Trust, a
private discretionary trust set up by Dr. Yeung Sau
Shing, Albert (“Dr. Yeung”).

Albert Yeung Group Holdings Limited (“AY Group
Holdings”), which is incorporated in the BVI, has
become the new ultimate holding company of the
Company on 30 September 2025 and AY Group
Holdings is legally wholly-owned by Alto Trust Limited
acting as the trustee of Albert Yeung Entertainment
Discretionary Trust, a private discretionary trust set
up by Dr. Yeung.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

RS MIEIRRMEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

CORPORATE AND GROUP
INFORMATION (continued)

For the purposes of these financial statements,
all companies directly or indirectly controlled by
respective private discretionary trusts set up by Dr.
Yeung are collectively referred to as the “Emperor

Group”.

Information about subsidiaries
Particulars of the Company’s principal subsidiaries are

as follows:

New Media Group Limited

HEREBERNT

New Media Group Digital
Services Limited

FERERREERAT

Media Publishing Limited

REMHRERAT

New Media Services Consultant
Company Limited

TERREETERAT

Time Year Limited

REERLT

Guangdong Xinchuan Network
Technology Company Limited**

ERFERRNAARLAT"

NMG (Hong Kong)
Company Limited

Issued ordinary
share capital/
registered capital
ERfLERE/
itREx

Place of incorporation/
registration and business

i/
HRREEE

BVI HK$78,000
AERUES 780007
Hong Kong HK$2
&k 28T
Hong Kong HK$2
&b 28R
Hong Kong HK$2
&8 28T
Hong Kong HK$2
&8 28T
The People’s Republic of RMB6,500,000
China (the “PRC”)/ AEH650000070
Mainland China
0 \REAE (D&E))/
DEIRiY
Hong Kong HKS$!
&8 187

NaAREBER =)

MAMBRERMS @ IEBGEE
TR AREEHFEETE
BIPHADRER [ R2EE ] -

SRWEAINEE
ANDTENBRTFHED -

Percentage of equity
attributable to
the Company

FATREEREAL

Direct

Bt
100

* The English name of this entity registered in the PRC
represents the best efforts made by management of
the Company to directly translate its Chinese name as
it does not register any official English name.

Guangdong Xinchuan Network Technology Company

Limited is registered as a wholly-foreign-owned
enterprise under PRC law.
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Indirect

L

100

100

100

100

100

100

Principal activities

TERH

Investment holding

REMR

Investment holding and
digital media business

RERRRIBRERE

Magazine and book publishing, digital
and print media businesses and
copyright holding

HiREER IBROAEESE
RIGERE

Provision of group administrative
services

RUEESTHRE

Trademark holding and licensing

REBRRTT

Provision of group information
technology support services and
digital media business

REEEEINEZERER
IRRESH

Magazine publishing and digital and
print media businesses

EETREIIGIlE 35

BREZERIWESCIEIIEL
RV B - WIEPEERZ
RBVD2EOARDYEBEEN
ERDFAPNDE/AE -

ERFERBEAKERADR
gqﬂ@iﬂiiﬂﬁ%%ﬁﬁ’éﬁ




NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

NaAREBER =)

ERANBLATINER (=)
TREBNHEERAS U ALE
FREBEERTSZENERA
ECHEESEETELD AL AE
BERECEECANTREAD
T EERREMEMNEAT
R ESEERBRAE -

1. CORPORATE AND GROUP 1.
INFORMATION (continued)
Information about subsidiaries (continued)
The above table lists the subsidiaries of the Company
which, in the opinion of the directors, principally
affected the results for the year or formed a
substantial portion of the net assets of the Group, or
of particular importance to the Group. To give details
of other subsidiaries would, in the opinion of the
directors, result in particulars of excessive length.

2. ACCOUNTING POLICIES 2. B3RS
2.1 BASIS OF PREPARATION 2.1 RBBEH

These financial statements have been prepared in
accordance with HKFRS Accounting Standards,
as issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”) and
the disclosure requirements of the Hong Kong
Companies Ordinance. These financial statements
also comply with the applicable disclosure
provisions of the Rules Governing the Listing
of Securities on The Stock Exchange of Hong
Kong Limited. They have been prepared under
the historical cost convention. These financial
statements are presented in Hong Kong dollars
(“HK$”) and all values are rounded to the nearest
thousand except when otherwise indicated.

Basis of consolidation

The consolidated financial statements include
the financial statements of the Company and
its subsidiaries (collectively referred to as the
“Group”) for the year ended 31 December 2025.
A subsidiary is an entity (including a structured
entity), directly or indirectly, controlled by the
Company. Control is achieved when the Group is
exposed, or has rights, to variable returns from its
involvement with the investee and has the ability
to affect those returns through its power over the
investee (i.e., existing rights that give the Group
the current ability to direct the relevant activities
of the investee).
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

RS MIEIRRMEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

2. ACCOUNTING POLICIES (continued)
2.1 BASIS OF PREPARATION (continued)

Basis of consolidation (continued)

Generally, there is a presumption that a majority
of voting rights results in control. When the
Company has less than a majority of the voting or
similar rights of an investee, the Group considers
all relevant facts and circumstances in assessing
whether it has power over an investee, including:

(a) the contractual arrangement with the other

vote holders of the investee;
(b) rights arising from other contractual
arrangements; and

(c) the Group’s voting rights and potential
voting rights.

The financial statements of the subsidiaries are
prepared for the same reporting period as the
Company, using consistent accounting policies.
The results of subsidiaries are consolidated from
the date on which the Group obtains control, and
continue to be consolidated until the date that
such control ceases.

All intra-group assets and liabilities, equity,
income, expenses and cash flows relating to
transactions between members of the Group are
eliminated in full on consolidation.

The Group reassesses whether or not it controls
an investee if facts and circumstances indicate
that there are changes to one or more of the
three elements of control described above. A
change in the ownership interest of a subsidiary,
without a loss of control, is accounted for as an
equity transaction.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

2. BEEE@®
2.1 RNBXE ()

2. ACCOUNTING POLICIES (continued)
2.1 BASIS OF PREPARATION (continued)

Basis of consolidation (continued)

If the Group losses control over a subsidiary,
it derecognises the related assets (including
goodwill), liabilities, any non-controlling interest
and the exchange fluctuation reserve; and
recognises the fair value of any investment
retained and any resulting surplus or deficit in
profit or loss. The Group’s share of components
previously recognised in other comprehensive
income is reclassified to profit or loss or retained
profits/accumulated losses, as appropriate, on
the same basis as would be required if the Group
had directly disposed of the related assets or
liabilities.

SHEXE (®)

BAEBREE —BNE
N LRI - AR ICAE
WABBEE (BEEE)
8  HEUFRREL R
RIRBEES  RIRBmER
EORBHERTLTEL
EECRHBABM AW
1B - SERIRAEMEERER
BB AEBEEELDIE
EFDRRBHIARSB R
A,/ REHBE (WER) » &
BUAEBEERHEMN
BWEERBBERCEEY

2.2 APPLICATION OF AMENDMENTS TO 2[EHEEBMERES
HKFRS ACCOUNTING STANDARDS SHERIBNISET

The HKICPA has issued certain amendments
to HKFRS Accounting Standards that are first
effective for the current accounting period of the
Group:

Amendments to HKAS 21 Lack of Exchangeability

The amendments have had no material effect on
how the Group’s results and financial position for
the current or prior periods have been prepared
or presented. The Group has not applied any new
standard or interpretation that is not yet effective
for the current accounting period.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS R F IR MIEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

2. ACCOUNTING POLICIES (continued) 2. S5HBER#)

2.3 ISSUED BUT NOT YET EFFECTIVE 23 EMMBEERERZ
HKFRS ACCOUNTING STANDARDS %i&ﬂﬂﬁﬁ%ﬁ%’r%
The Group has not applied the following new REBWHR AT HFRET
and revised HKFRS Accounting Standards, that PEATIBEMBBE X
have been issued but are not yet effective, in ERCHEI REBETEE
these financial statements. The Group intends to UHEBRES5TEL - AEH
apply these new and revised HKFRS Accounting BMIRENRIERZEHE]
Standards, if applicable, when they become REIBE]IEBUHFRESE
effective. STERI (WEA) °
HKFRS 18 Presentation and Disclosure BEUBREEN  YEEXRCZIR

in Financial Statements? £18% K&

HKFRS 19 Subsidiaries without Public ERURRSEN  FAAZHEL

Accountability: Disclosures? £19% WEAT : K&

Amendments to  Amendments to the BEUBREEN  ZRIRIHER
HKFRS 9 and Classification and LOFREBYE SECEE
HKFRS 7 Measurement of Financial REEAETH

Instruments’ (BIX)

Amendments to  Contracts Referencing EEVBREEN  SRIEESEER
HKFRS 9 and Nature-dependent EIFREBYE i
HKFRS 7 Electricity’ BERAETH

(BFTA)

Amendments to  Sale or Contribution of Assets BEUBREEN  REZEERE
HKFRS 10 and between an Investor and its £0%REESS  ATUSELF
HKAS 28 Associate or Joint Venture? EAEN%(BHL) ZBNEELE

Amendments to  Annual Improvements BEVERSENE S BEYEKEE
HKFRS 1, to HKFRS Accounting BEVBREEN S EACIE
HKFRS 7, Standards — Volume 1T 275 BEUBRS BIT-EIH
HKFRS 9, EAB9%  BBUH
HKFRS 10 REZAIE0FR
and HKAS 7 EREEAETH

P
Amendments to  Translation to a BESHENENS AERSEESE
HKAS 21 Hyperinflationary (BZTA) i
Presentation Currency?
! Effective for annual periods beginning on or after ! fR2026 1818 2%
1 January 2026 s TE B4

2 Effective for annual/reporting periods beginning 2 R2027F1R1BE %

on or after 1 January 2027 Ziggiﬁfg/iﬁ% HE

3 No mandatory effective date yet determined but 3 Brasaenoms -

available for adoption WED T L ER AR
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

2. ACCOUNTING POLICIES (continued) 2. B HE B

2.3 ISSUED BUT NOT YET EFFECTIVE

HKFRS ACCOUNTING STANDARDS

(continued)

Except for the new and amendments to HKFRS
Accounting Standards mentioned below, the
directors of the Company anticipate that the
application of all other new and amendments
to HKFRS Accounting Standards will have no
material impact on the consolidated financial
statements in the foreseeable future.

HKFRS 18 replaces HKAS 1 Presentation of
Financial Statements. While a number of
sections have been brought forward from HKAS
1 with limited changes, HKFRS 18 introduces
new requirements for presentation within the
statement of profit or loss, including specified
totals and subtotals. Entities are required to
classify all income and expenses within the
statement of profit or loss into one of the five
categories: operating, investing, financing,
income taxes and discontinued operations
and to present two new defined subtotals. It
also requires disclosures about management-
defined performance measures in a single note
and introduces enhanced requirements on the
grouping (aggregation and disaggregation)
and the location of information in both the
primary financial statements and the notes.
Some requirements previously included in HKAS
1 are moved to HKAS 8 Accounting Policies,
Changes in Accounting Estimates and Errors,
which is renamed as HKAS 8 Basis of Preparation
of Financial Statements. As a consequence of
the issuance of HKFRS 18, limited, but widely
applicable, amendments are made to HKAS 7
Statement of Cash Flows, HKAS 33 Earnings per
Share and HKAS 34 Interim Financial Reporting.
In addition, there are minor consequential
amendments to other HKFRS Accounting
Standards. HKFRS 18 and the consequential
amendments to other HKFRS Accounting
Standards are effective for annual periods
beginning on or after 1 January 2027 with earlier
application permitted. Retrospective application
is required. The Group is currently analysing the
new requirements and assessing the impact of
HKFRS 18 on the presentation and disclosure of
the Group’s financial statements.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS R F IR MIEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

2. ACCOUNTING POLICIES (continued) 2. B HEE)
2.4 MATERIAL ACCOUNTING POLICIES 24 T EBEEHHE

Impairment of non-financial assets
Where an indication of impairment exists, or
when annual impairment testing for an asset is
required (other than inventories, deferred tax
assets, financial assets and non-current assets/
disposal groups classified as held for sale), the
asset’s recoverable amount is estimated. An
asset’s recoverable amount is the higher of the
asset’s or cash-generating unit’s value in use
and its fair value less costs of disposal, and is
determined for an individual asset, unless the
asset does not generate cash inflows that are
largely independent of those from other assets or
groups of assets, in which case the recoverable
amount is determined for the cash-generating
unit to which the asset belongs.

In testing a cash-generating unit for impairment,
a portion of the carrying amount of a corporate
asset is allocated to an individual cash-generating
unit if it can be allocated on a reasonable and
consistent basis or, otherwise, to the smallest
group of cash-generating units.

An impairment loss is recognised only if
the carrying amount of an asset exceeds its
recoverable amount. In assessing value in use,
the estimated future cash flows are discounted to
their present value using a pre-tax discount rate
that reflects current market assessments of the
time value of money and the risks specific to the
asset. An impairment loss is charged to profit or
loss in the period in which it arises.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

2. ACCOUNTING POLICIES (continued) 2. B5tHE =)
2.4 MATERIAL ACCOUNTING POLICIES FESHBR#®)
(continued)
Impairment of non-financial assets FENEERE =&
(continued)
An assessment is made at the end of each REREHER > ISHGRE
reporting period as to whether there is an %ﬁﬂ%%@émLEEﬁEw

indication that previously recognised impairment
losses may no longer exist or may have
decreased. If such an indication exists, the
recoverable amount is estimated. A previously
recognised impairment loss of an asset other
than goodwill is reversed only if there has been
a change in the estimates used to determine
the recoverable amount of that asset, but not
to an amount higher than the carrying amount
that would have been determined (net of any
depreciation/amortisation) had no impairment
loss been recognised for the asset in prior years.
A reversal of such an impairment loss is credited
to profit or loss in the period in which it arises.

Related parties
A party is considered to be related to the Group
if:

(a) the party is a person or a close member of
that person’s family and that person

(i) has control or joint control over the
Group;

(i) has significant influence over the Group;
or

(iii) is a member of the key management
personnel of the Group or of a parent of

the Group;

or
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS R F IR MIEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES
(continued)
Related parties (continued)
(b) the party is an entity where any of the
following conditions applies:

©)

@i

(i)

(iv)

V)

(vi)

the entity and the Group are members
of the same group;

one entity is an associate or joint
venture of the other entity (or of a
parent, subsidiary or fellow subsidiary of
the other entity);

the entity and the Group are joint
ventures of the same third party;

one entity is a joint venture of a
third entity and the other entity is an
associate of the third entity;

the entity is a post-employment benefit
plan for the benefit of employees of
either the Group or an entity related to
the Group;

the entity is controlled or jointly
controlled by a person identified in (a);

(vii)a person identified in (a)(i) has

significant influence over the entity or
is a member of the key management
personnel of the entity (or of a parent of
the entity); and

(viibthe entity, or any member of a group

of which it is a part, provides key
management personnel services to the
Group or to the parent of the Group.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

2. ACCOUNTING POLICIES (continued) 2. B5tHE =)

2.4 MATERIAL ACCOUNTING POLICIES 24 TESHHE =)
(continued)
Property, plant and equipment and ME--BENRRKER
depreciation e

Property, plant and equipment are stated at
cost less accumulated depreciation and any
impairment losses. The cost of an item of
property, plant and equipment comprises its
purchase price and any directly attributable costs
of bringing the asset to its working condition and
location for its intended use.

Expenditure incurred after items of property,
plant and equipment have been put into
operation, such as repairs and maintenance, is
normally charged to profit or loss in the period
in which it is incurred. In situations where the
recognition criteria are satisfied, the expenditure
for a major inspection is capitalised in the
carrying amount of the asset as a replacement.
Where significant parts of property, plant
and equipment are required to be replaced at
intervals, the Group recognises such parts as
individual assets with specific useful lives and
depreciates them accordingly.

Depreciation is calculated on the straight-
line basis to write off the cost of each item of
property, plant and equipment to its residual
value over its estimated useful life. The principal
annual rates used for this purpose are as follows:

Leasehold Over the lease terms
improvements

Furniture, fixtures 20% to 33'/:%
and equipment

Where parts of an item of property, plant and
equipment have different useful lives, the cost
of that item is allocated on a reasonable basis
among the parts and each part is depreciated
separately. Residual values, useful lives and the
depreciation method are reviewed, and adjusted
if appropriate, at least at each financial year end.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS R F IR MIEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

2. ACCOUNTING POLICIES (continued) 2. S5 HER =
2.4 MATERIAL ACCOUNTING POLICIES FESSHHEK =)
(continued)
Property, plant and equipment and ME--BENRKHA
depreciation (continued) e =)

An item of property, plant and equipment
including any significant part initially recognised
is derecognised upon disposal or when no
future economic benefits are expected from its
use or disposal. Any gain or loss on disposal or
retirement recognised in the statement of profit
or loss in the year the asset is derecognised is the
difference between the net sales proceeds and
the carrying amount of the relevant asset.

Intangible assets (other than goodwill)
Intangible assets acquired separately are
measured on initial recognition at cost. The
useful lives of intangible assets are assessed to
be either finite or indefinite. Intangible assets
with finite lives are subsequently amortised
over the useful economic life and assessed for
impairment whenever there is an indication
that the intangible asset may be impaired. The
amortisation period and the amortisation method
for an intangible asset with a finite useful life are
reviewed at least at each financial year end.

Mobile applications are amortised on the straight-
line basis over their estimated useful lives of 3
years.

Leases

The Group assesses at contract inception whether
a contract is, or contains, a lease. A contract is,
or contains, a lease if the contract conveys the
right to control the use of an identified asset for
a period of time in exchange for consideration.

Group as a lessee

The Group applies a single recognition and
measurement approach for all leases, except for
short-term leases. The Group recognises lease
liabilities to make lease payments and right-
of-use assets representing the right to use the
underlying assets.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

2. ACCOUNTING POLICIES (continued) 2. B5tHE =)

2.4 MATERIAL ACCOUNTING POLICIES 24 TESHHE =)
(continued)
Leases (continued) HE =)
Group as a lessee (continued) REBERAMBA (1)
(a) Right-of-use assets (a) BHEEE

Right-of-use assets are recognised at the
commencement date of the lease (that is
the date the underlying asset is available
for use). Right-of-use assets are measured
at cost, less any accumulated depreciation
and any impairment losses, and adjusted
for any remeasurement of lease liabilities.
The cost of right-of-use assets includes the
amount of lease liabilities recognised, initial
direct costs incurred, and lease payments
made at or before the commencement date
less any lease incentives received. Right-of-
use assets are depreciated on a straight-line
basis over the shorter of the lease terms and
the estimated useful lives of the assets as
follows:

Properties 2 to 8 years
Equipment 24 months

If ownership of the leased asset transfers to
the Group by the end of the lease term or
the cost reflects the exercise of a purchase
option, depreciation is calculated using the
estimated useful life of the asset.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS R F IR MIEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

2. ACCOUNTING POLICIES (continued) 2. B HEE)
2.4 MATERIAL ACCOUNTING POLICIES 24 FTEBEEHHE (&)

(continued)

Leases (continued) s =)
Group as a lessee (continued) KREBFERAMN (B)
(b) Lease liabilities (b) HEEE

Lease liabilities are recognised at the
commencement date of the lease at
the present value of lease payments to
be made over the lease term. The lease
payments include fixed payments (including
in-substance fixed payments) less any
lease incentives receivable, variable lease
payments that depend on an index or a
rate, and amounts expected to be paid
under residual value guarantees. The lease
payments also include the exercise price of
a purchase option reasonably certain to be
exercised by the Group and payments of
penalties for termination of a lease, if the
lease term reflects the Group exercising the
option to terminate the lease. The variable
lease payments that do not depend on an
index or a rate are recognised as an expense
in the period in which the event or condition
that triggers the payment occurs.

In calculating the present value of lease
payments, the Group uses its incremental
borrowing rate at the lease commencement
date because the interest rate implicit in the
lease is not readily determinable. After the
commencement date, the amount of lease
liabilities is increased to reflect the accretion
of interest and reduced for the lease
payments made. In addition, the carrying
amount of lease liabilities is remeasured
if there is a modification, a change in the
lease term, a change in lease payments
(e.g., a change to future lease payments
resulting from a change in an index or rate)
or a change in assessment of an option to
purchase the underlying asset.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

2. ACCOUNTING POLICIES (continued) 2. B5tHE =)

2.4 MATERIAL ACCOUNTING POLICIES 24 TESHHE =)

(continued)

Leases (continued) HE =)

Group as a lessee (continued) REBERAMBA (1)

(c) Short-term leases (o) TEHIFEK
The Group applies the short-term lease AEBEHX o2 H
recognition exemption to its short-term HE (AIEEHER®B
leases of equipment (that is those leases BHREsT 2@

that have a lease term of 12 months or less
from the commencement date and do not
contain a purchase option). Lease payments
on short-term leases are recognised as an
expense on a straight-line basis over the
lease term.

Financial assets

Initial recognition and measurement

Financial assets of the Group are classified, at
initial recognition, as subsequently measured at
amortised cost.

The classification of financial assets at initial
recognition depends on the financial asset’s
contractual cash flow characteristics and the
Group’s business model for managing them.
With the exception of trade receivables that do
not contain a significant financing component
or for which the Group has applied the practical
expedient of not adjusting the effect of a
significant financing component, the Group
initially measures a financial asset at its fair
value, plus in the case of a financial asset not
at fair value through profit or loss, transaction
costs. Trade receivables that do not contain a
significant financing component or for which the
Group has applied the practical expedient are
measured at the transaction price determined
under HKFRS 15 in accordance with the policies
set out for “Revenue recognition” below.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS R F IR MIEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

2. ACCOUNTING POLICIES (continued) 2. B HEE)
2.4 MATERIAL ACCOUNTING POLICIES 24 FTEBEEHHE (&)

(continued)

Financial assets (continued)

Initial recognition and measurement (continued)
In order for a financial asset to be classified and
measured at amortised cost, it needs to give
rise to cash flows that are solely payments of
principal and interest (“SPPI”) on the principal
amount outstanding. Financial assets with
cash flows that are not SPPI are classified and
measured at fair value through profit or loss,
irrespective of the business model.

The Group’s business model for managing
financial assets refers to how it manages its
financial assets in order to generate cash flows.
The business model determines whether cash
flows will result from collecting contractual
cash flows, selling the financial assets, or both.
Financial assets classified and measured at
amortised cost are held within a business model
with the objective to hold financial assets in order
to collect contractual cash flows.

Purchases or sales of financial assets that require
delivery of assets within the period generally
established by regulation or convention in the
marketplace are recognised on the trade date,
that is, the date that the Group commits to
purchase or sell the asset.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

2. ACCOUNTING POLICIES (continued) 2. B5tHE =)

2.4 MATERIAL ACCOUNTING POLICIES 24 FEBEHHE (=)
(continued) .
Financial assets (continued) ENEE =)

Subsequent measurement of financial assets at
amortised cost (debt instruments)

Financial assets at amortised cost are
subsequently measured using the effective
interest method and are subject to impairment.
Gains and losses are recognised in the statement
of profit or loss when the asset is derecognised,
modified or impaired.

Derecognition of financial assets

A financial asset (or, where applicable, a part
of a financial asset or part of a group of similar
financial assets) is primarily derecognised
(i.e., removed from the Group’s consolidated
statement of financial position) when:

. the rights to receive cash flows from the
asset have expired; or

. the Group has transferred its rights to
receive cash flows from the asset or has
assumed an obligation to pay the received
cash flows in full without material delay
to a third party under a “pass-through”
arrangement; and either (a) the Group has
transferred substantially all the risks and
rewards of the asset, or (b) the Group has
neither transferred nor retained substantially
all the risks and rewards of the asset, but has
transferred control of the asset.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS R F IR MIEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

2. ACCOUNTING POLICIES (continued) 2. B HEE)
2.4 MATERIAL ACCOUNTING POLICIES FESHHE &)
(continued)
Impairment of financial assets RS ERE

The Group recognises an allowance for expected
credit losses (“ECLs”) for all debt instruments not
held at fair value through profit or loss. ECLs are
based on the difference between the contractual
cash flows due in accordance with the contract
and all the cash flows that the Group expects
to receive, discounted at an approximation of
the original effective interest rate. The expected
cash flows will include cash flows from the sale of
collateral held or other credit enhancements that
are integral to the contractual terms.

General approach

ECLs are recognised in two stages. For credit
exposures for which there has not been a
significant increase in credit risk since initial
recognition, ECLs are provided for credit losses
that result from default events that are possible
within the next 12 months (a 12-month ECL). For
those credit exposures for which there has been
a significant increase in credit risk since initial
recognition, a loss allowance is required for credit
losses expected over the remaining life of the
exposure, irrespective of the timing of the default
(a lifetime ECL).

At each reporting date, the Group assesses
whether the credit risk on a financial instrument
has increased significantly since initial
recognition. When making the assessment, the
Group compares the risk of a default occurring
on the financial instrument as at the reporting
date with the risk of a default occurring on
the financial instrument as at the date of initial
recognition and considers reasonable and
supportable information that is available without
undue cost or effort, including historical and
forward-looking information.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

2. ACCOUNTING POLICIES (continued) 2. B HE =)
2.4 MATERIAL ACCOUNTING POLICIES 4ATBSFHHE &)
(continued)
Impairment of financial assets RIS ERE =)

(continued)

General approach (continued)

The Group generally considers a financial asset
(other than a trade receivable) in default for the
general approach when contractual payments
are 90 days past due. However, in certain
cases, the Group may rebut the 90 days past
due presumption of default for a particular
financial instrument based on reasonable and
supportable information, including the Group’s
credit risk control practices and the historical
recovery rate of that financial instrument over
90 days past due. Moreover, in certain cases, the
Group may also consider a financial asset to be
in default when internal or external information
indicates that the Group is unlikely to receive the
outstanding contractual amounts in full before
taking into account any credit enhancements
held by the Group. A financial asset is written
off when there is no reasonable expectation of
recovering the contractual cash flows.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

RS MIEIRRMEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(continued)
Impairment of financial assets
(continued)
General approach (continued)
Financial assets at amortised cost are subject
to impairment under the general approach and
they are classified within the following stages
for measurement of ECLs except for trade
receivables which apply the simplified approach
as detailed below.

Stage1 — Financial instruments for which
credit risk has not increased
significantly since initial recognition
and for which the loss allowance
is measured at an amount equal to
12-month ECLs

Stage2 — Financial instruments for
which credit risk has increased
significantly since initial recognition
but that are not credit-impaired
financial assets and for which the
loss allowance is measured at an
amount equal to lifetime ECLs

Stage 3 — Financial assets that are credit-
impaired at the reporting date (but
that are not purchased or originated
credit-impaired) and for which the
loss allowance is measured at an
amount equal to lifetime ECLs
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

REMIEMRMIEE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

2. ACCOUNTING POLICIES (continued)

2.4 MATERIAL ACCOUNTING POLICIES

(continued)

Impairment of financial assets
(continued)

Simplified approach

For trade receivables that do not contain a
significant financing component or when the
Group applies the practical expedient of not
adjusting the effect of a significant financing
component, the Group applies the simplified
approach in calculating ECLs. Under the
simplified approach, the Group does not track
changes in credit risk, but instead recognises a
loss allowance based on lifetime ECLs at each
reporting date. The Group has established a
provision matrix, or other applicable approaches,
that is based on its historical loss experience,
supplemented/substituted by relevant external
data, as appropriated, adjusted for current and
forward-looking factors specific to the debtors
and the economic environment. At each reporting
date, the historical loss experience/relevant
external information are updated and changes in

forward-looking estimates are analysed.

Financial liabilities
Initial recognition and measurement

Financial liabilities of the Group are classified,
at initial recognition, as loans and borrowings or

payables, as appropriate.

All financial liabilities are recognised initially
at fair value and, in the case of loans and
borrowings and payables, net of directly

attributable transaction costs.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS R F IR MIEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

2. ACCOUNTING POLICIES (continued) 2. B HEE)
2.4 MATERIAL ACCOUNTING POLICIES 24 FTEBEEHHE (&)
(continued)
Financial liabilities (continued) ETRaeEE)

Subsequent measurement of financial liabilities

at amortised cost (trade and other payables, and
borrowings)

After initial recognition, trade and other
payables, and interest-bearing borrowings are
subsequently measured at amortised cost, using
the effective interest rate method unless the
effect of discounting would be immaterial, in
which case they are stated at cost. Gains and
losses are recognised in the statement of profit
or loss when the liabilities are derecognised
as well as through the effective interest rate
amortisation process.

Amortised cost is calculated by taking into
account any discount or premium on acquisition
and fees or costs that are an integral part of the
effective interest rate. The effective interest rate
amortisation is included in the statement of profit
or loss.

Derecognition of financial liabilities

A financial liability is derecognised when the
obligation under the liability is discharged or
cancelled, or expires.

When an existing financial liability is replaced by
another from the same lender on substantially
different terms, or the terms of an existing liability
are substantially modified, such an exchange
or modification is treated as a derecognition
of the original liability and a recognition of a
new liability, and the difference between the
respective carrying amounts is recognised in the
statement of profit or loss.

Offsetting of financial instruments
Financial assets and financial liabilities are offset
and the net amount is reported in the statement
of financial position if there is a currently
enforceable legal right to offset the recognised
amounts and there is an intention to settle on a
net basis, or to realise the assets and settle the
liabilities simultaneously.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

2. B HE =)

2. ACCOUNTING POLICIES (continued)

2.4 MATERIAL ACCOUNTING POLICIES 24 FESFHHE B
(continued)
Cash and cash equivalents RERREEED

Cash and cash equivalents in the statement of
financial position comprise cash on hand and at
banks, and short-term highly liquid deposits with
a maturity of generally within three months that
are readily convertible into known amounts of
cash, subject to an insignificant risk of changes in
value and held for the purpose of meeting short-
term cash commitments.

For the purpose of the consolidated statement of
cash flows, cash and cash equivalents comprise
cash on hand and at banks, and short-term
deposits as defined above, less bank overdrafts
which are repayable on demand and form an
integral part of the Group’s cash management.

Provisions

A provision is recognised when a present
obligation (legal or constructive) has arisen as
a result of a past event and it is probable that
a future outflow of resources will be required
to settle the obligation, provided that a reliable
estimate can be made of the amount of the
obligation.

When the effect of discounting is material, the
amount recognised for a provision is the present
value at the end of the reporting period of the
future expenditures expected to be required
to settle the obligation. The increase in the
discounted present value amount arising from
the passage of time is included in the statement
of profit or loss.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS R F IR MIEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

2. ACCOUNTING POLICIES (continued) 2. B HEE)
2.4 MATERIAL ACCOUNTING POLICIES 24 FTEBEEHHE (&)
(continued)
Income tax FRiS#H

Income tax comprises current and deferred tax.
Income tax relating to items recognised outside
profit or loss is recognised outside profit or loss,
either in other comprehensive income or directly
in equity.

Current tax assets and liabilities are measured
at the amount expected to be recovered from
or paid to the taxation authorities, based on tax
rates (and tax laws) that have been enacted or
substantively enacted by the end of the reporting
period, taking into consideration interpretations
and practices prevailing in the countries/
jurisdictions in which the Group operates.

Deferred tax is provided, using the liability
method, on all temporary differences at the end
of the reporting period between the tax bases of
assets and liabilities and their carrying amounts
for financial reporting purposes.

Deferred tax liabilities are recognised for all
taxable temporary differences, except:

. when the deferred tax liability arises from
the initial recognition of goodwill or an
asset or liability in a transaction that is not a
business combination and, at the time of the
transaction, affects neither the accounting
profit nor taxable profit or loss and does not
give rise to equal taxable and deductible
temporary differences; and

. in respect of taxable temporary differences
associated with investments in subsidiaries,
when the timing of the reversal of the
temporary differences can be controlled and
it is probable that the temporary differences
will not reverse in the foreseeable future.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

2. ACCOUNTING POLICIES (continued) 2. B HE =)
2.4 MATERIAL ACCOUNTING POLICIES AFXESSTHE &)
(continued)
Income tax (continued) FRriSH (&)

Deferred tax assets are recognised for all
deductible temporary differences, and the
carryforward of unused tax credits and any
unused tax losses. Deferred tax assets are
recognised to the extent that it is probable that
taxable profit will be available against which
the deductible temporary differences, and the
carryforward of unused tax credits and unused
tax losses can be utilised, except:

. when the deferred tax asset relating to the
deductible temporary differences arises
from the initial recognition of an asset
or liability in a transaction that is not a
business combination and, at the time of the
transaction, affects neither the accounting
profit nor taxable profit or loss and does not
give rise to equal taxable and deductible
temporary differences; and

. in respect of deductible temporary
differences associated with investments in
subsidiaries, deferred tax assets are only
recognised to the extent that it is probable
that the temporary differences will reverse
in the foreseeable future and taxable profit
will be available against which the temporary
differences can be utilised.

The carrying amount of deferred tax assets is
reviewed at the end of each reporting period
and reduced to the extent that it is no longer
probable that sufficient taxable profit will be
available to allow all or part of the deferred
tax asset to be utilised. Unrecognised deferred
tax assets are reassessed at the end of each
reporting period and are recognised to the
extent that it has become probable that sufficient
taxable profit will be available to allow all or part
of the deferred tax asset to be recovered.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS R F IR MIEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

2. ACCOUNTING POLICIES (continued) 2. B HEE)
2.4 MATERIAL ACCOUNTING POLICIES FESHHE &)
(continued)
Income tax (continued) FRiS# (=)

Deferred tax assets and liabilities are measured
at the tax rates that are expected to apply to the
period when the asset is realised or the liability
is settled, based on tax rates (and tax laws) that
have been enacted or substantively enacted by
the end of the reporting period.

Deferred tax assets and deferred tax liabilities
are offset if and only if the Group has a legally
enforceable right to set off current tax assets
and current tax liabilities and the deferred tax
assets and deferred tax liabilities relate to income
taxes levied by the same taxation authority on
either the same taxable entity or different taxable
entities which intend either to settle current tax
liabilities and assets on a net basis, or to realise
the assets and settle the liabilities simultaneously,
in each future period in which significant amounts
of deferred tax liabilities or assets are expected
to be settled or recovered.

Government grants

Government grants are recognised at their fair
value where there is reasonable assurance that
the grant will be received and all attaching
conditions will be complied with. When the
grant relates to an expense item, it is recognised
in profit or loss on a systematic basis over the
periods that the costs, for which it is intended to
compensate, are expensed.

Revenue recognition

Revenue from contracts with customers
Revenue from contracts with customers is
recognised when control of goods or services is
transferred to the customers at an amount that
reflects the consideration to which the Group
expects to be entitled in exchange for those
goods or services.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

2. ACCOUNTING POLICIES (continued) 2. B HE =)
2.4 MATERIAL ACCOUNTING POLICIES 24 FESHHE (=)

(continued)

Revenue recognition (continued)

Revenue from contracts with customers
(continued)

When the consideration in a contract includes a
variable amount, the amount of consideration is
estimated to which the Group will be entitled in
exchange for transferring the goods or services
to the customer. The variable consideration is
estimated at contract inception and constrained
until it is highly probable that a significant
revenue reversal in the amount of cumulative
revenue recognised will not occur when the
associated uncertainty with the variable
consideration is subsequently resolved.

When the contract contains a financing
component which provides the customer with
a significant benefit of financing the transfer of
goods or services to the customer for more than
one year, revenue is measured at the present
value of the amount receivable, discounted
using the discount rate that would be reflected
in a separate financing transaction between the
Group and the customer at contract inception.
When the contract contains a financing
component which provides the Group with a
significant financial benefit for more than one
year, revenue recognised under the contract
includes the interest expense accreted on the
contract liability under the effective interest
method. For a contract where the period between
the payment by the customer and the transfer
of the promised goods or services is one year
or less, the transaction price is not adjusted for
the effects of a significant financing component,
using the practical expedient in HKFRS 15.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS R F IR MIEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

2. ACCOUNTING POLICIES (continued) 2. B HEE)
2.4 MATERIAL ACCOUNTING POLICIES 24 T EEHHE (&)
(continued)
Revenue recognition (continued) YWk sR (=)
Revenue from contracts with customers EESMIKN G ()

(continued)
(a) Advertising revenues (a) BSIKA

Revenue from print advertising is generally
recognised at the point in time when
the print advertisement is published. For
programmatic advertising, revenues are
generally recognised as impressions are
delivered. Revenues from non-programmatic
digital advertising are generally recognised
over the period that the related products
or services are delivered/rendered, as the
customer simultaneously received and
consumes the benefits provided by the
Group, or upon complete satisfaction of the
related performance obligation, such as, at
the point in time when the related product(s)
and/or service(s) are published or delivered/
rendered, based on the nature of the
products or services provided. Advertising
revenues are recognised net of provisions
for estimated sales incentives, including
rebates, rate adjustments or discounts, as
appropriate.

Incentive arrangement

Specific incentives may be offered to
certain customers once certain advertising
spending amount for the relevant period
exceeds particular threshold specified in the
relevant contracts. To estimate the expected
amount of incentives to be offered, which
in turn will affect the net consideration
that the Group will be entitled under the
arrangement, the Group applies the method
that it expects to better predict the amount.
The requirements on constraining estimates
of variable consideration are applied and a
liability relating to the expected incentives is
recognised as a reduction of revenues (i.e.,
the amount not included in the transaction
price), based on the total amount of
estimated expected incentives related
to the underlying revenue transactions
during the reporting period. Measurement
of such expected incentives is estimated
mainly based on historical experience,
current economic trends and accumulated
advertising spending to date.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

REMIEMRMIEE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(continued)

Revenue recognition (continued)

Revenue from contracts with customers

(continued)

(b) Circulation revenues
Circulation revenues mainly include revenues
from sales/subscriptions of magazines and
books. Circulation revenue is based on the
number of copies of magazines and books
and/or digital subscriptions sold, and the
associated rates charged to the respective
customers, net of provisions for related
returns. Circulation revenue is recognised at
the point in time when control of the asset
is transferred to the customer, generally
upon delivery of the magazines or books.
Revenue from subscriptions (including
digital subscriptions) is recognised over the
subscription term, generally as the printed or
digital publication is delivered.

Other income

Interest income is recognised on an accrual basis
using the effective interest method by applying
the rate that exactly discounts the estimated
future cash receipts over the expected life of the
financial instrument or a shorter period, when
appropriate, to the net carrying amount of the
financial asset.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS R F IR MIEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

2. ACCOUNTING POLICIES (continued) 2. S5BER#=)
2.4 MATERIAL ACCOUNTING POLICIES FESHBR®
(continued)
Contract liabilities shaR
A contract liability is recognised when a payment ERNBERAEBEEMN
is received or a payment is due (whichever FHERIRFBINERE P

is earlier) from a customer before the Group
transfers the related goods or services. Contract
liabilities are recognised as revenue when the
Group performs under the contract (i.e., transfers
control of the related goods or services to the
customer).

Refund liabilities

A refund liability is recognised for the obligation
to refund some or all of the consideration
received (or receivable) from a customer and is
measured at the amount the Group ultimately
expects it will have to return to the customer. The
Group updates its estimates of refund liabilities
(and the corresponding change in the transaction
price) at the end of each reporting period.

Employee benefits

Pension schemes

The Group operates a defined contribution
Mandatory Provident Fund retirement benefit
scheme (the “MPF Scheme”) under the Hong
Kong Mandatory Provident Fund Schemes
Ordinance for those employees who are eligible to
participate in the MPF Scheme. Contributions are
made based on a percentage of the employees’
basic salaries and are charged to profit or loss
as they become payable in accordance with the
rules of the MPF Scheme. The assets of the MPF
Scheme are held separately from those of the
Group in an independently administered fund.
The Group’s employer contributions vest fully
with the employees when contributed into the
MPF Scheme.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

2. B HE =)

2. ACCOUNTING POLICIES (continued)

2.4 MATERIAL ACCOUNTING POLICIES 24 FESFHHE B
(continued)
Employee benefits (continued) EBEER =)
Pension schemes (continued) RIKZ5E (#8)

The employees of the Group’ s subsidiary
which operates in Mainland China are required
to participate in a central pension scheme
operated by the local municipal government.
The subsidiary is required to contribute a certain
percentage of its payroll costs to the central
pension scheme. The contributions are charged
to the statement of profit or loss as they become
payable in accordance with the rules of the
central pension scheme.

Dividends

Final dividends are recognised as a liability
when they are approved by the shareholders
in a general meeting. Proposed final dividends
are disclosed in the notes to the financial
statements. Interim dividends are simultaneously
proposed and declared, because the Company’s
memorandum and articles of association grant
the directors the authority to declare interim
dividends. Consequently, interim dividends are
recognised immediately as a liability when they
are proposed and declared.

Foreign currencies

These financial statements are presented in Hong
Kong dollars, which is the Company’s functional
currency. Each entity in the Group determines
its own functional currency and items included
in the financial statements of each entity are
measured using that functional currency. Foreign
currency transactions recorded by the entities
in the Group are initially recorded using their
respective functional currency rates prevailing
at the dates of the transactions. Monetary assets
and liabilities denominated in foreign currencies
are translated at the functional currency rates
of exchange ruling at the end of the reporting
period. Differences arising on settlement or
translation of monetary items are recognised in
the statement of profit or loss.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

RS MIEIRRMEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(continued)

Foreign currencies (continued)
Non-monetary items that are measured in
terms of historical cost in a foreign currency are
translated using the exchange rates at the dates
of the initial transactions.

In determining the exchange rate on initial
recognition of the related asset, expense or
income on the derecognition of a non-monetary
asset or non-monetary liability relating to
an advance consideration, the date of initial
transaction is the date on which the Group
initially recognises the non-monetary asset or
non-monetary liability arising from the advance
consideration. If there are multiple payments or
receipts in advance, the Group determines the
transaction date for each payment or receipt of
the advance consideration.

The functional currencies of certain overseas
subsidiaries are currencies other than the Hong
Kong dollar. As at the end of the reporting
period, the assets and liabilities of these entities
are translated into Hong Kong dollars at the
exchange rates prevailing at the end of the
reporting period and their statements of profit
or loss are translated into Hong Kong dollars at
the exchange rates that approximate to those
prevailing at the dates of the transactions. The
resulting exchange differences are recognised in
other comprehensive income and accumulated
in the exchange fluctuation reserve. On disposal
of a foreign operation, the cumulative amount
in the reserve relating to that particular foreign
operation is recognised in the statement of profit
or loss.

For the purpose of the consolidated statement
of cash flows, the cash flows of overseas
subsidiaries are translated into Hong Kong dollars
at the exchange rates ruling at the dates of the
cash flows. Frequently recurring cash flows of
overseas subsidiaries which arise throughout the
year are translated into Hong Kong dollars at the
weighted average exchange rates for the year.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

3. SIGNIFICANT ACCOUNTING 3. BEAEHFHIER L5

JUDGEMENTS AND ESTIMATES

The preparation of the Group’s financial statements
requires management to make judgements, estimates
and assumptions that affect the reported amounts
of revenues, expenses, assets and liabilities, and
their accompanying disclosures, and the disclosure
of contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes
that could require a material adjustment to the
carrying amounts of the assets or liabilities affected in
the future.

Judgements

In the process of applying the Group’s accounting
policies, management has made the following
judgements, apart from those involving estimations,
which have the most significant effect on the amounts
recognised in the financial statements:

Significant judgement in determining the lease term
of a contract with a renewal option

The Group had a lease contract that includes an
extension option. At the commencement date of the
lease, the Group applied judgement in evaluating
whether or not to exercise the option to renew the
lease. That is, it considered all relevant factors that
create an economic incentive for it to exercise the
renewal. After the commencement date, the Group
reassesses the lease term if there is a significant event
or change in circumstances that is within its control
and affects its ability to exercise or not to exercise
the option to renew the lease.

The Group included the renewal period as part of the
lease term for a lease of its office premises due to the
significance of the office premises to its operations
and the significant leasehold improvements
undertaken (or expected to be undertaken) over the
term of the relevant lease contract that are expected
to have significant economic benefit for the Group
when the option to extend that lease becomes
exercisable.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

RS MIEIRRMEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES (continued)
Judgements (continued)

Significant judgement in determining the lease term
of a contract with a renewal option (continued)
During the year ended 31 December 2025, the Group
decided not to exercise the option to renew the lease
and entered into a new lease contract that includes an
extension option for the office premises. At the date
of the new lease contract, the Group has remeasured
the lease liabilities and did not include the renewal
period as part of the lease term for the lease due to
uncertainty surrounding the Hong Kong office rental
market in recent years.

Estimation uncertainty

The key assumptions concerning the future and
other key sources of estimation uncertainty at the
end of the reporting period, that have a significant
risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next
financial year, are described below.

Provision for reinstatement costs

The Group makes provision for reinstatement costs
associated with certain lease property attributable
to the Group based on the estimate of the expected
costs to be incurred to settle the relevant contractual
obligations under the terms of the lease at the
end of the reporting period, which are subject to
uncertainties and might differ from the actual costs
to be incurred. Significant judgements and estimates
are required, including, inter alia, making various
assumptions with reference to past experience and
available information to determine the expected costs
to be incurred. Further details are included in note 21
to the financial statements.

New Media Lab Limited ¥ tE8/BRAT 2025 Annual ReportFE#R 101 HHHHH‘

3. EXEsHHIEIR G (&

FIER (&)
HIBETEM B B KRR S XUEY
HERIRIEHEXH K (18)
i@zozsﬁm%mamﬁr‘;’
REBRTENTERRER
W11 s — Mﬁm%QQM%
HESK  ZeNesERRE
i ﬁ@%a%ﬂdza I%
BREysrEHaeas  BER
TFESE %%?@ﬂ%ﬁ%@&%
M  WARGERMMNAES
BRI D °

&5t ARt
RESHERSH T —HREE
CEEREEREEENEAR

HoBARABCSBERRKSER
R DURGFTAREBREZRCH
MEZSIORBAO T ©

TN

AEBRBSHRLRSERER
RN HBBESNEEMELCR
MR LSt s THENRS
B AEBREERMAIEL B
B EPEENECHRT IEE
B PELCERNABTER -
AEEBRIFHERAW RIEET
HpEE2EZBEiREREEE
REBZIERER - LEERIR
EERCHA - E—HFHBHRY
FEERAMIEE 21




NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

3. SIGNIFICANT ACCOUNTING 3. BAEHIET G =)

JUDGEMENTS AND ESTIMATES (continued)
Estimation uncertainty (continued)

Provision for expected credit losses on trade
receivables

The Group uses a provision matrix, or other applicable
approaches, to calculate ECLs for trade receivables.
Generally, the provision matrix is initially based on
the Group’s historical loss experience, supplemented/
substituted by relevant external data, as appropriate.
The Group calibrates the matrix to adjust the historical
loss experience/relevant external information with
current and forward-looking information. At each
reporting date, the historical loss experience/relevant
external information are updated and changes in
forward-looking estimates are analysed.

The assessment of the correlation among historical
loss experience/relevant external information,
forecast economic conditions and ECLs is a significant
estimate. The amount of ECLs is sensitive to changes
in circumstances and forecast economic conditions.
The Group’s historical credit loss experience/
relevant external information and forecast of
economic conditions may also not be representative
of a customer’s actual default in the future. The
information about the ECLs on the Group’s trade
receivables is disclosed in note 16 to the financial
statements.

Leases — Estimating the incremental borrowing rate
The Group cannot readily determine the interest
rate implicit in a lease, and therefore, it uses an
incremental borrowing rate (“IBR”) to measure lease
liabilities. The IBR is the rate of interest that the Group
would have to pay to borrow over a similar term, and
with a similar security, the funds necessary to obtain
an asset of a similar value to the right-of-use asset in
a similar economic environment. The IBR therefore
reflects what the Group “would have to pay”, which
requires estimation when no observable rates are
available (such as for subsidiaries that do not enter
into financing transactions) or when it needs to be
adjusted to reflect the terms and conditions of the
lease. The Group estimates the IBR using observable
inputs when available and is required to make certain
entity-specific estimates.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

RS MIEIRRMEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

OPERATING SEGMENT INFORMATION
The Group principally focuses on digital and print
media businesses and magazine and book publishing.
Information reported to the Group’s chief operating
decision maker, for the purpose of resources
allocation and performance assessment, focuses
on the operating results of the Group as a whole
as the Group’s resources are integrated and no
discrete operating segment information is available.
Accordingly, no operating segment information is
presented.

Geographical information

(a) Revenue from external customers
Substantially all of the Group’s revenues from
external customers during the current and prior
years were attributed to Hong Kong based on the
location in which the relevant Group’s activities
which generated such revenues were carried out.

(b) Non-current assets
Substantially all of the Group’s non-current assets
as at the end of the respective reporting periods,
excluding financial instruments and deferred tax
assets, were located in Hong Kong based on the
location of the assets.

Information about major customers
Revenue from respective external customers derived
from digital and print media businesses and magazine
and book publishing contributing over 10% of the
total revenue of the Group for the respective years is
as follows:

Customer A =ZHEA

* The revenue generated from the relevant customer did
not exceed 10% of the total revenue of the Group for
the relevant year.

Revenue from Customer A includes revenue from
a group of entities which are known to be under
common control of Customer A.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

REMIEMRMIEE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

5. REVENUE, OTHER INCOME AND GAINS

An analysis of revenue is as follows:

Revenue from contracts with customers
(i) Disaggregated revenue information

Types of goods or services ook iR FETELE
Digital advertising (other than &IFES

programmatic advertising) (IERBILESERIN)
Programmatic advertising ERItES
Total digital advertising RESRER
Print advertising EIRIES
Circulation 817

Total revenue from contracts P S HINER%E
with customers

Timing of revenue recognition ZSi&:RSR

At a point in time RERKER

Over time BERE

Total revenue from contracts P S HINE R
with customers

The following table shows the amounts of
revenue recognised in the current reporting
period that were included in the contract
liabilities at the beginning of the reporting period
and recognised from performance obligations
satisfied in previous periods:

Revenue recognised that was  IRBE DT ASH

5.

included in contract liabilities ~ SE&ENE AN

at the beginning of reporting

period:
Circulation 813
Digital advertising BRES
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| 2025 [JEEEX

HK$°000 HK$°000

FET T87T
170,098 181,646
13,243 17,644
183,341 199,290
4,207 5,545
2,239 2,392

189,787 207,227
I

118,318 142,491
71,469 64,736

189,787 207,227
I

NREFIRBSHBADETA
ENEBRIRBEHRBEM
EMBENESEMRARS
BRI m TR

| 2025 EEEEE

HK$°000 HK$°000

FiET 8T
183 217
3,099 1,523

3,282 1,740
I




NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS R F IR MIEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

5. REVENUE, OTHER INCOME AND GAINS 5. Uz~ EthUi R Uas
(continued) (%)
Revenue from contracts with customers EFS&H& =)
(continued)
(i) EXNEF

(ii) Performance obligations

Information about the Group’s performance
obligations is summarised below:

Digital advertising (including programmatic
advertising)

The performance obligation is generally satisfied
upon the related services are performed or
products are delivered/published, or over time as
services are rendered, and payment is normally
due upon delivery or within 90 days from the
date of billing.

Print advertising

The performance obligation is generally satisfied
upon the print advertisement is published and
payment is generally due within 90 days from the
date of billing.

Circulation

The performance obligation is generally satisfied
upon delivery of the magazines or books and
payment is generally based on terms agreed
by the relevant parties as set out in respective
agreements. For subscription revenue, payment
in advance or at the beginning of each relevant
period is normally required.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

REMIEMRMIEE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

5. REVENUE, OTHER INCOME AND GAINS 5.

(continued)

Revenue from contracts with customers

(continued)

(ii) Performance obligations (continued)
Practical expedient
As a practical expedient, the transaction
prices allocated to the remaining performance
obligations (unsatisfied or partially unsatisfied)
are not disclosed because all the remaining
performance obligations are part of respective
contracts that have an original expected duration
of one year or less.

Other income and gains HL{th U\ Be I aek

Bank interest income IRIT A BUA

Accretion of interest on rental BEUMHEFZENI R
deposit paid

Government subsidies* BUNS RG>

Commission income RN

Licensing of content ABSETT

Sale of scraps THERER

Printing service income FTEDARFS UM

Others HAh

* The government subsidies represented the
amounts received under the Reimbursement of
Maternity Leave Pay Schedule of the Government
of the Hong Kong Special Administration
Region. There were no unfulfilled conditions or
contingencies relating to the subsidies.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

RS MIEIRRMEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

6. PROFIT BEFORE TAX

6. FREBiAIIRF

The Group’s profit before tax is arrived at after RNEBRBATRA 20 (5
charging/(crediting): AN PUIREIE -
| 2025 | 2024
Notes HK$’000 HK$°000
gz Fi&T +B7T

Cost of goods sold and other BEZ G EEIRHEM

services rendered ARFEBVAL A 52,202 56,371

Depreciation of property, M MERRIBINE

plant and equipment 13 4,088 4,677
Depreciation of right-of-use  [EREEETE
assets 14 8,790 9,976
Amortisation of intangible BEEE#E"
assets” 15 856 520
Lease payments not included kst AFHEEESEWN
in the measurement of lease &SR
liabilities 14 96 96
Auditors’ remuneration ) b 647 1,431
Employee benefit expense EERBNE (BRES
(including directors’ and REZFTHAED
chief executive’s b (MréE8)) -
remuneration (note 8)):
Salaries, bonuses, allowances 3% {04 « 285K
and other benefits HA @A 91,868 99,900
Pension scheme IRIRESTEI R
contributions* (defined (REHERETED)
contribution schemes) 3,191 3,528
Total RET 95,059 103,428
Reversal of impairment of BI2RINRIERERED
trade receivables, net TFER 16 (380) (1,234)
Net loss on disposal and RERIMEYZ - W5
write-off of items of FRiEBENFEBE
property, plant and
equipment 14 15
Foreign exchange differences, 9\&EZ=285%8
net n (28)

" The amortisation of intangible assets for the year is ~ L TREEEEEESIARSE
included in “Depreciation and amortisation” in the mIc [ TEREEE M -
consolidated statement of profit or loss.

* There are no forfeited contributions that may be used * AEBWH I BIERERZUL
by the Group as the employer to reduce the existing IR Eﬁiﬁﬁﬁ\%ﬁ VA UEDIN
level of contributions. At 31 December 2025, the Group 2025%F 1283318 - AEE W
had no forfeited contributions available to reduce its FED QN R IR 2R T
contributions to the pension scheme(s) in future years FZLW?@J I (2024

(2024: Nil).

7®)
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS MFERRMIEE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

7. FINANCE COSTS 7. RAERA

| 2025 NEEEE

Note HK$°000 HK$°000

K&t FiET FET
Interest on lease liabilities HEBEBMNR 14 1,865 2,742
IS EE——

8. DIRECTORS’ AND CHIEF EXECUTIVE’S 8. %?&EEEHAEM

REMUNERATION

Directors’ and chief executive’s remuneration for the ATE RESBHSKINE
year, disclosed pursuant to the Rules Governing the [RAT ([BERPR]) B35 EHAREA
Listing of Securities on The Stock Exchange of Hong ([EmRA))  FBLRTHEME
Kong Limited (“Stock Exchange”) (“Listing Rules”), 383(M(a) * (b) * () RO IER
section 383(1)(a), (b), (c) and (f) of the Hong Kong EBNT (WBEZSFDER) R
Companies Ordinance and Part 2 of the Hong Kong L2 KEBECEETREZITH
Companies (Disclosure of Information about Benefits AEZBIZT :

of Directors) Regulation, is as follows:

| 2025 [JEEEY

HK$°000 HK$'000

FiET FEBT
Fees BE 600 990
Other emoluments: HMz -
Salaries, allowances and other % R REAMRE
benefits 2,112 2,12
Discretionary bonus B BB HL 3,000 3,000
Pension scheme contributions BINEETBIHEE 18 18
Subtotal INGT 5,130 5,130
Total fees and other emoluments #B% K EMBHE R4 5,730 6,120
&b |
(a) Independent non-executive directors (@) BWIUIFEWNTES
The fees paid to independent non-executive TR ZTEBIUIENTE
directors during the year were as follows: FRTUT :
| 2025 | 2024
HK$°000 HK$’000
FiET FEBT
Ms. Cheng Ka Yu BT 120 180
Mr. Mak Kam Chiu S e g 120 180
Mr. Niu Zhongjie 88 S 120 180
360 540
&b |
Save as disclosed above, there were no other bR E X ATIREEE I - TR
emoluments payable to the independent non- EENBIIENCTES S
executive directors during the year (2024: Nil). HAhE B (20245 : #) -
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS MIERTRMIEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

8. DIRECTORS’ AND CHIEF EXECUTIVE’S 8. ESENTFEITHAEM

REMUNERATION (continued) £ =)
(b) Executive directors and the chief b ANTEERETETH
executive ABE

Salaries,
allowances Pension
and other  Discretionary scheme Total

benefits bonus contributions remuneration
BE R Bk
REftER AL sl HERE
HK$000 HK$000 HK$'000 HK$000 HK$000
T&n &7 T&n T&n T&r

2025 2025 &
Executive directors: aaEs:
Mr. Yeung Ching Loong, Alexander” 1S B L " 60 - - - 60
Mr. Lee Yat Pui, Royce® S 80 22 3,000 18 5,210
Ms. Fan Man Seung, Vanessa ekl 80 - - - 80
Mr. Wong Chi Faif EURLE 20 - - - 20
Total o5t 240 2,112 3,000 18 5,370
I IS IS BN
2024 2024 &
Executive directors: aaEs:
Mr. Wong Chi Fai ) e 150 - - - 50
Mr. Lee Yat Pui, Royce* Y e 150 2112 3,000 18 5,280
Ms. Fan Man Seung, Vanessa RElRL T 150 - - - 150
Tota &5t 450 212 3000 1 5,580
I I N BN S
» Appointed as the Chairman of the board of " 22025 E4J§ BEZ
director of the Company ("Board") and executive ERARTEEZ (&8
director of the Company on 1 April 2025 8 EREARTN
785
* Chief executive officer * TTBURE
# Retired from the positions of the Chairman of the # jR2025F 4318/t E
Board and executive director of the Company on ZERBRARNTHIT
1 April 2025 BEE2BFRKN
There was no arrangement under which a TR HEESHTEIRE
director or the chief executive officer waived or W= o0 @ = M EE 11T %7 B
agreed to waive any remuneration during the L5k
year.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

9. FIVE HIGHEST PAID EMPLOYEES 9. hEREHER

The five highest paid employees during the year TR hEHeFEEERE 3
included one (2024: one) director, details of whose (2024F : —8B) £ Hiflw
remuneration are set out in note 8 above. Details of SEBEIR EXMEES - 82 NUE
the remuneration for the year of the remaining four (2024 : (UR2) WIERNTE
(2024: four) highest paid employees who are neither EVIFEFEBTHRAECERSTIE
a director nor chief executive of the Company are as EREARACMEZFHFEBUON :
follows:

| 2025 [JEEEY

HK$°000 HK$°000

FiET FEB7T
Salaries, allowances and other % R REAMRA
benefits 6,000 5,940
Discretionary bonuses BB IEHL 1,218 1,211
Pension scheme contributions BIRNEETEIHE 72 72
Total BEt 7,290 7,223
&b |
The number of non-director and non-chief executive FINEUTHEIFEETRIE
highest paid employees whose remuneration fell FE2ITHRAELCRSFHES A

within the following bands is as follows: gh

Number of employees

BEA
| 2025 | 2024
HK$1,500,001 to HK$2,000,000 1,500,001 870%
2,000,0008 7T 3 3
HK$2,000,001 to HK$2,500,000 2,000,001/875%
2,500,000 &0 1 1
Total REt 4 4
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Year ended 31 December 2025 &ZE2025F 128318 ILFE

10. INCOME TAX 10. FRiS#

Hong Kong profits tax has been provided at the rate RAFER  FEBMNERIDOMNAE

of 16.5% (2024: 16.5%) on the estimated assessable BEBEL L ERR AN ZR

profits arising in Hong Kong during the year. 7816.5% (20241 : 16.5%) /EHH
B -

For the subsidiary in Mainland China, Corporate LOPBEARBRIINMNER DM

Income Tax has been provided at the rate of 25% S RAEEL25% (20244 -

(2024: 25%) for the year. 25%) X R ARSTIRIEEMBRE
fis o

| 2025 [EIEY

HK$’000 HK$°000

FiET FEBT
Current — Hong Kong BN —&8
Charge for the year FAZH 2,705 2,019
Overprovision in prior years BEFEEBLEEE - a7
Current — Mainland China Bl — P E i
Charge for the year FRZH - 63
Overprovision in prior years BT EBRREG - (64)
Deferred (note 22) AT (5t 22) (739) (1,093)
Total tax charge for the year ANFERBEZHBER 1,966 908
&b |
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REMIEMRMIEE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

10. INCOME TAX (continued)

10. RS (&)

A reconciliation of the tax expense applicable to
profit before tax at the statutory profits tax rate for
Hong Kong in which the Company and the majority
of its subsidiaries operate and/or are domiciled to the
tax charge at the effective tax rate is as follows:

Profit before tax

Tax at the Hong Kong statutory
tax rate of 16.5% (2024: 16.5%)

Effect of different tax rate
enacted by overseas authority
Adjustments in respect of
current tax of previous periods
Effect on deferred tax of
change in tax legislation
Income not subject to tax
Expenses not deductible for tax
Tax losses utilised from previous
periods
Tax losses not recognised
Others

Tax charge at the Group’s
effective tax rate

BRI AR

BEBLAERR16.5%
(2024 : 16.5%)5t&

CRIE
BHERBEBRIRE
g

BRI R IRFE 2

RBERSEBE BRI
R e

27 =E SN

ANTHRHA<

HABHEBBNRIBEE

REBIRBBE

=

RAEBEBRERASTEN
RBE=H
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RIBERSHERWT :
| 2025 | 2024
HK$°000 HK$°000
FiET FE&T
14,709 14,399
2,427 2,376
61 aen
- @n
- (1,082)
(797) (873)
120 699
(303) (5)
357 _
101 35
1,966 908
|




NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Year ended 31 December 2025 &ZE2025F 128318 ILFE

n.

12.

DIVIDENDS

Interim — HK1.67 cents (2024:
HK1.67 cents) per ordinary
share

Proposed final — HK2.5 cents
(2024: HK2.5 cents) per
ordinary share

2.55%81)

The proposed final dividend for the year is subject
to the approval of the Company’s shareholders
(“Shareholders”) at the forthcoming annual general
meeting.

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF
THE PARENT

The calculation of the basic earnings per share
amounts is based on the profit for the year
attributable to ordinary equity holders of the parent
of HK$12,743,000 (2024: HK$13,491,000) and the
weighted average number of ordinary shares of
600,000,000 outstanding during the year (2024:
600,000,000).

The Group had no potentially dilutive ordinary shares
in issue during the years ended 31 December 2025
and 2024.
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EEAM-—SRIZSBR
2.5 (2024 -

n.

i —SRZER1.67 5
(20244 :1.673811)

12.

SIS IRRMISE
BiZR

| 2025 | 2024
HK$’000 HK$°000
Fi&x FBT
10,020 10,020
15,000 15,000
25,020 25,020
&b |

AFEZZFBRBRBALAR
DRER ([BRR)) REBRREF
KB EHUAEE -

CTEREBSIFBAEGER
7 AJ12,743,0008 75 (2024
F :13,491,000870) RER
BOEINSBRINEEDH
600,000,000 % (2024 :
600,000,000 2)5t& -

REE2025F £ 2024F 128
INPLIEFE  AEBWEHE &7
BEESEZBR -




NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

12. EARNINGS PER SHARE ATTRIBUTABLE 12.8/\5& iﬁ RRIERSER A

TO ORDINARY EQUITY HOLDERS OF Eiﬁﬁ B¥ =

THE PARENT (continued)

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

Earnings 2R

| 2025 NEEEE

HK$°000 HK$°000

Fi& FET
Profit attributable to ordinary StTEEREANREE R
equity holders of the parent, FrANE IS BRED
used in the basic and diluted BB ANELRF
earnings per share calculations 12,743 13,491
(= A g———
Shares R% {5
Number of shares
i & E
Weighted average number of ordinary sTEEREAREEEFFTAHN
shares outstanding during the year ATERTENZ BRI
used in the basic and diluted earnings I
per share calculations 600,000,000 600,000,00
I EEEE——
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS MIERTRMIEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

13. PROPERTY, PLANT AND EQUIPMENT 13. ¥5% ~ IRB Fesg
Furniture,
Leasehold fixtures and
improvements equipment
& BRRE
HERE Rk
HK$°000 HK$°000 HK$’000
FET FET FET
31 December 2025 2025F 128318
At 1 January 2025: [R2025F1818 ¢
Cost A 23,353 10,240 33,593
Accumulated depreciation RETE (10,112) (7,430) (17,542)
Net carrying amount REEFE 13,241 2,810 16,051
s s |
At 1 January 2025, net of R2025F1818 »
accumulated depreciation NRREHNE 13,241 2,810 16,051
Additions =] - 143 143
Disposal and write-off RE R - (¢1)) @n
Depreciation provided during TRITERE
the year (2,488) (1,600) (4,088)
At 31 December 2025, net of R2025F128318 >
accumulated depreciation RREHNE 10,753 1,332 12,085
s . |
At 31 December 2025: [R2025F128318 :
Cost A 23,169 9,308 32,477
Accumulated depreciation RETITE (12,416) (7,976) (20,392)
Net carrying amount EEFE 10,753 1,332 12,085
. . . |
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

REMIEMRMIEE

Year ended 31 December 2025

HZE2025F 128318 ILEE

13. PROPERTY, PLANT AND EQUIPMENT

(continued)

31 December 2024

At 1January 2024
Cost
Accumulated depreciation

Net carrying amount

At 1January 2024, net of
accumulated depreciation

Additions

Write-off

Depreciation provided during
the year

Exchange realignment

At 31 December 2024, net of
accumulated depreciation

At 31 December 2024
Cost
Accumulated depreciation

Net carrying amount

14. LEASES

13. ¥2€ ~ BB Mesk il (&)

Furniture,
Leasehold fixtures and
improvements equipment Total
BH - BERE
HEEE G BEt
HK$'000 HK$'000 HK$'000
FET FET TET
2024F12A318
[R2024F1818 :

WA 22,872 10,048 32,920

RETIME (7,217) (5,862) (13,079)

FE2E 15,655 4186 19,841
[R2024F1818 -

RREHNE 15,655 4,186 19,841
NE 481 447 928
s - (15) 15)
FRTERE

(2,895) (1,782) (4,677)
B R FH R - (26) (26)
R2024F125318
HRREHTE 13,241 2,810 16,051
I
R2024F122318

WA 23,353 10,240 33,593

RETE (10,112) (7,430) (17,542)

EEFE 13,241 2,810 16,051

[
14. 18
AEBERABAA

The Group as a lessee

The Group has lease contracts for various properties,
carparks and items of equipment used in its
operations. Leases of equipment generally have a
lease term of 24 months, while properties generally
have lease terms between 2 and 6 years (2024:
between 2 and 8 years). Carparks and certain

properties have lease terms of 12 months or less.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS R F IR MIEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

14. A8 (&)
AEBERKBA (&
(a) (EFBIEEE

ERAEBEREEEY

14. LEASES (continued)
The Group as a lessee (continued)
(a) Right-of-use assets
The carrying amounts of the Group’s right-of-use

assets and the movements during the year are as EEEREEFIWNT -
follows:
Properties Equipment Total
mE & fast
HK$'000 HK$'000 HK$'000
FET FET TET
As at 1 January 2024 [R2024F1818 51,575 511 52,086
Depreciation charge nESH (9,720) (256) (9,976)
Exchange realignment R TR 69 - 69
As at 31 December 2024 [R2024E1283 3183
and 1 January 2025 K2025F1818 41924 255 42179
Modifications T 5,476 - 5,476
Depreciation charge nEH (8,535) (255) (8,790)
Exchange realignment PR FH R 6 - 6
As at 31 December 2025 [R2025F128318

38,871 = 38,871
I

(b) HERE
TR HERENREER

(b) Lease liabilities
The carrying amount of lease liabilities and the

movements during the year are as follows: EBEHWT
| 2025 2024
HK$°000 HK$'000
FiET FEBT
Carrying amount at 1January  R1B182EBE 45,074 54,486
Lease modifications HEBR 5,476 -
Accretion of interest FRERBNSIZI0
recognised during the year 1,865 2,742
Payments N (M,626) (12,220)
Exchange realignment BEE 58 22 4 66
Carrying amount at R12B31B2EBE
31 December 40,793 45,074
IS EEEEE———
Analysed into: DT -
Current portion MENE D 8,817 9,426
Non-current portion ERBEL D 31,976 35,648
IS EEEE——
Lease liabilities repayable: [EEEHEEE
Within one year —1F 8,817 9,426
In the second year E_F 6,938 9,254
In the third to fifth years, E=—FENF
inclusive (BIEBEmME) 20,780 26,394
Beyond five years hFE 4,258 -

40,793 45,074
I

HESECHHE DR
87 7 SR F B B SO EE -

The maturity analysis of lease liabilities is
disclosed in note 30 to the financial statements.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

14. LEASES (continued) 14. 8 &)
The Group as a lessee (continued) AEBERKBEA (&)
(c) The amounts recognised in profit or loss in (c) RERPEBEBHEHEC
relation to leases are as follows: BB :

| 2025 [JEEEY

HK$’000 HK$°000

FiET +ET
Interest on lease liabilities HESBMNE 1,865 2,742
Depreciation charge of FRREENERX
right-of-use assets 8,790 9,976
Lease payments not included Rkt AEHEEESE
in the measurement of lease BB EN R (G AEA
liabilities (included in other Fx - FER)
expenses, net) 96 96
Total amount recognised in RIBR PR R
profit or loss 10,751 12,814
I EE—
(d) The total cash outflow for leases are disclosed in (d) BECREADRBREBIRY
note 26(c) to the financial statements. FEIMICMTEE 26(c) IR EE -
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

RS MIEIRRMEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

15. INTANGIBLE ASSETS

31 December 2025

Cost at 1 January 2025,

net of accumulated amortisation
Additions — acquired separately
Amortisation provided during the year

At 31 December 2025

At 31 December 2025:
Cost
Accumulated amortisation

Net carrying amount

31 December 2024

Cost at 1 January 2024,

net of accumulated amortisation
Additions — acquired separately
Amortisation provided during the year

At 31 December 2024
At 31 December 2024:

Cost
Accumulated amortisation

Net carrying amount

15. B EE

2025F12A31

R2025F 18182 A -

HRREH# Y
neE — BRIE
EEANp: £
R2025F128 318
R2025%F 128318 -

WA

RETEE

@R E

2024%F12831H

R2024F1R1B8 2 /A -

IR REHE Y
nE — BRIE
GEIANp: £
R2024F128318
R2024F 128318 :

A

RETETE

@R E

Mobile

applications
mEEAREI
HK$°000
FETT

1,578
721
(856)

1,443

4,234
(2,791)

1,443

256
1,842
(520)
1,578
I

3,513
(1,935)

1,578
I
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

16. TRADE RECEIVABLES 16. BRI FRIA

Trade receivables B2 EINRIE
Impairment B
Net carrying amount REFE

The Group’s trading terms/settlement arrangements
with its customers are generally based on specific
contractual terms or in accordance with specific
arrangements/trade practices with reference to
their historical payment records and/or business
relationships, which might include payment in
advance, payment upon delivery/service rendered
or with credit period extending up to 90 days.
Settlements of circulation revenues from sales
of magazine are generally made by respective
distributors to the Group around 10 days after
the verification of the quantity of magazines sold.
The Group seeks to maintain strict control over its
outstanding trade receivables. Overdue balances are
reviewed by management. The Group does not hold
any collateral or other credit enhancements over its
trade receivable balances. Trade receivables are non-
interest-bearing.
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HK$°000 HK$°000

Fi&w FETT

48,789 58,490
(2,143) (2,523)

46,646 55,967
I
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BB REZEFESHERAIR
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

RS MIEIRRMEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

16. TRADE RECEIVABLES (continued)

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

Within 1 month REISR
1to 3 months 123@E8
3 to 6 months 3X6@EH8
Over 6 months IEIE -

The movements in the loss allowance for impairment
of trade receivables are as follows:

At beginning of year READ

Reversal of impairment,
net (note 6)

Amount written off as
uncollectible

At end of year RER

An impairment analysis is performed at each reporting
date using a provision matrix, or other applicable
approach, to measure expected credit losses. The
provision rates are generally based on days past
due. The calculation mainly reflects, as appropriate,
reasonable and supportable information that is
available at the reporting date about past events,
current conditions and forecasts of future economic
conditions.
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RERD - PR (Mite)

M RATWNOEVEER

16. BREWRIE (=)

EREZEMRIVKRGBEERR
% IRBSHRNEZBIRIE
BREDDITAO D ¢

| 2025 [EIEY

HK$’000 HK$°000
FiET &7
16,307 17,912
16,701 22,264
11,484 12,044
2,154 3,747
46,646 55,967

B2 ENREREG RSS2
BT -

| 2025 [EEIEY

HK$°000 HK$°000
FET 78T
2,523 3,832
(380) (1,234)
- 5)

2,143 2,523
I

RE|WSEBRERABRBREIE
tERSASTERMIEEER
DUETBUEDIT - BHRER —RZ
BAEEE - BRsIEEERI

RSB HBERBESH - Bal
R R AR AL RS IR Rl 512
ROSZRHERN -




NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS MFERRMIEE

Year ended 31 December 2025

HZE2025F 128318 ILEE

16.

17.

TRADE RECEIVABLES (continued)

Set out below is the information about the credit risk

exposure on the Group’s trade receivables:

As at 31 December 2025

16. BB TRIE (&)
DTGB AEEE S EUR
BEoESRABRIER

20255 12831H

Current to
pastdue Pastdue Pastdue Pastdue Pastdue
less than 1to3 3tob 6to9 over9 Credit-
Tmonth  months months months months impaired
BEZE
al-1 il al-1 bl il
HIER 1E3(R 3Z6BR 6ZE9ER 9ERUL EEEHE
Expected credit loss rate BHEEEER 1.06% 187%  4.42% 1870% 61.70%  100%  4.39%
Gross carrying amount (HK$'000) HE@EF%T_E) 21,090 16,312 9,204 980 472 731 48,789
Expected credit losses (HK$'000) BHEEEE (TET) 224 306 407 183 292 73 2143
As at 31 December 2024 [R2024F128331H
Current to
past due  Pastdue Pastdue Pastdue Pastdue
less than 1to 3 3to6 6to9  over9  Credit-
Tmonth  months  months  months  months impaired Total
Ik
i ekt kit al fak i
DRBR 123BF 3Z6BR 629ER 9BRMUL BEERE 5t
Expected credit loss rate BHESBER 115%  208%  45%  1251% 6225%  100%  4.31%
Gross carrying amount (HK$'000) fikE(E (T&7) 25061 18780 10762 2,654 543 690 58490
Expected credit losses (HK$'000) BHEEHE(TET) 288 390 485 332 338 690 2523
PREPAYMENTS, DEPOSITS AND OTHER 17. FB{YRIE - E K H {ih
RECEIVABLES & UL FR IR
| 2025 2024
HK$°000 HK$°000
FiET FET
Prepayments FEIIRIB 2,822 3,053
Deposits and other receivables B REMBIGRIE 4,543 4,257
7,365 7,310
Less: Non-current portion B IEREITL D (3,167) (3,074)
Current portion FENELD 4,198 4,236

The financial assets included in the above balances
relate to receivables for which there was no recent
history of significant default and past due amounts.
As at 31 December 2024 and 2025, the loss allowance

was assessed by management to be minimal.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

RS MIEIRRMEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

18. CASH AND CASH EQUIVALENTS AND
PLEDGED BANK DEPOSIT

Cash and bank balances
Time deposits

Subtotal
Less: Pledged bank deposit

Cash and cash equivalents

BREGREZEVRE

BIFROIEN
| 2025 [EREY

HK$’000 HK$°'000

FiE&T FET

RERIRITER 17,064 18,081

EHBER 131,360 132,716

INGt 148,424 150,797
B BIRIBIRITER (800) (800)

RERIBEEEY 147,624 149,997

The Group’s cash and cash equivalents are
denominated in the following currencies:

HK$
RMB
Others

Cash and cash equivalents

REENRTZRIRTZFEBYWIOLL
TYIEHESHE ¢

| 2025 R

HK$°000 HK$’000

FiE&T TFETT

BIT 146,270 148,936

AR 1,168 936

HAh 186 125
BERIBTEEY

RMB is not freely convertible into other currencies,
however, under Mainland China’s Foreign Exchange
Control Regulations and Administration of Settlement,
and Sale and Payment of Foreign Exchange
Regulations, the Group is permitted to exchange RMB
for other currencies through banks authorised to
conduct foreign exchange business.

Certain cash at banks earns interest at floating rates
based on relevant bank deposit rates. Short term time
deposits are made for varying periods of between one
day and three months depending on the immediate
cash requirements of the Group, and earn interest at
the respective short term time deposit rates. The bank
balances and pledged bank deposit are deposited
with creditworthy banks with no recent history of

default.

The Group’s credit card facilities have been secured
by the pledge of certain bank deposit of the Group
amounting to HK$800,000 (2024: HK$800,000) as

at 31 December 2025.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS MFERRMIEE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

19. TRADE PAYABLES 19. B R BT FIE
An ageing analysis of the trade payables as at the end EREZ0H  RESHEXES
of the reporting period, based on the invoice date, is RN RIBEVRE DTN -
as follows:

| 2025 [JEEEY

HK$’000 HK$°000

Fi& FET
Less than 30 days 30 KIA 2,9M 4,235
30 to 90 days 30%E 90Kk 321 234
More than 90 days 90K I= 66 107
3,298 4576
EEEEESe——  EE——
The trade payables are non-interest-bearing and are BZRNUNABREZE BN
normally settled on 30 to 90-day terms. F 30290 KRGS -
20.0THER PAYABLES AND ACCRUALS 20. Hth (T RIA M FESH &
FH

| 2025 NEEEE

Notes HK$’000 HK$'000

M5t Fi&w +B87T
Contract liabilities ==L (a) 2,777 3,528
Other payables and accruals* EHAMMENRIB R (b)
fESTEM* 18,442 20,960
Total Rt 21,219 24,488
I
* Included in the Group’s other payables and accruals * AEEBHMENYRERES
are amounts due to the members of the Emperor ERCBRERNREEHNS
Group other than members of a group in which BFESMEXEEERRE
AY Group Holdings was the ultimate holding (“AY PRAERERATNEER
Group Holdings Group”) (“Other Members of the ENTG(ZSHREBEZERSE
Emperor Group”) and directors of the Company, of BN ((REEFBEMKE
approximately HK$1,140,000 (2024: HK$1,645,000) MURARTEE2RED B
and HK$150,000 (2024: HK$248,000), respectively. #1,140,00078 7T (2024 F
These balances are unsecured, non-interest-bearing ,645,000587T) £150,000
and repayable on demand. BT (20247 : 248,0008
T0) c AEBHRR|MED B

san

RRARBREE -

Il

Notes: et -
(a) Details of contract liabilities are as follows: (a) sNBeEsHBW T :
KR LYY LT 31 December 1 January
2025 2024 2024
2025 2024 20244
12A318 128318 1818
HK$°000 HK$'000 HK$°000
FET FEIT FET
Payments received in FEUFRIE -
advance:
Circulation 17 148 183 217
Digital advertising HIHES 2,629 3,345 1,532
Total contract liabilities claERs 2,777 3,528 1,749
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

RS MIEIRRMEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

20.

21.

OTHER PAYABLES AND ACCRUALS

(continued)
Notes: (continued)

(a) (continued)

Contract liabilities include short-term advances
received from customers relating to circulation and
digital advertising. The decrease in contract liabilities
in 2025 was mainly due to decrease of short-term
advances received from customers in relation to
digital advertising near the end of the year (2024: the
increase in contract liabilities was mainly due to short-
term advances received from customers in relation to
digital advertising near the end of the year).

(b) Included in the Group’s other payables at 31 December

2024 was an aggregate amount of approximately
HK$73,000 in connection with the additions of
property, plant and equipment.

Save as the amounts due to related parties as detailed
above, other payables are also non-interest-bearing
and are normally settled on 30 to 90-day terms.

PROVISION

Pursuant to the terms of relevant tenancy agreements,
the Group, as the lessee of certain properties, has the
obligations to reinstate certain leased properties to
their original state or to a condition as specified in the
respective tenancy agreements at the end/upon the
termination of the relevant lease terms.

Provision for reinstatement costs

At 1 January 2024, 31 December 2024,
1 January 2025 and 31 December 2025

The provision for reinstatement costs was determined
based on certain assumptions and estimates made
by management of the Group with reference to, inter
alia, past experience and available information. The
assumptions and estimates are reviewed and revised,
where appropriate, at least once at the end of each
reporting period.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

22. DEFERRED TAX
The movements in deferred tax assets during the year
are as follows:

22 REFIA
FR - BERBEEBET

Deferred tax assets IRIEFRIREE
Depreciation
in exceed of
related Impairment
depreciation of trade
allowance  Provision receivahles Tax loss Others Total
HERERM aRkN

ERR B WEEE  HRAER At fhit
Note  HKSOO0 — HKSOOO — HKSOOO — HKS0OO — HKS000 — HK$000
i3 TET TET TET TEr  TEén TET

At 1January 2024 1202441818 59 531 - 75 665
Deferred tax credited/(charged)  EAREZSTN/ (%)

to profit or loss during the year ~ Y EXERE 10 280 1082 (229) - (40) 1093
At 31 December 2024 and R2024E125318R

1January 2025 2025F1518 339 1,082 302 - 35 1,758
Deferred tax credited/(charged)  EMREREA/ (1)

to profit or loss during the year Y EXRB 10 402 - (89) 410 16 739
At 31 December 2025 R2025E128318 741 1,082 23 410 51 2,497

At the end of the reporting period, the Group has
unused tax losses of approximately HK$36,626,000
(2024: HK$33,480,000) available for offset against
future profits. The losses may be carried forward
indefinitely. A deferred tax asset has been recognised
in respect of approximately HK$2,485,000 (2024:
Nil) of such losses. No deferred tax asset has been
recognised in respect of the remaining approximately
HK$34,141,000 (2024: HK$33,480,000) due to the
unpredictability of future profit streams.

There are no income tax consequences attaching
to the payment of dividends by the Company to its
shareholders.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

RS MIEIRRMEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

23.ISSUED CAPITAL

23. BRTRAX

Shares Bz {5
| 2025 | 2024
HK$°’000 HK$°000
Fi&T FB7T
Authorised: ER
1,000,000,000 1,000,000,000 &
(2024:1,000,000,000) (2024 :
ordinary shares of 1,000,000,000 &)
HK$0.01 each SREEO.01BITY
EEElisd 10,000 10,000
L e =
Issued and fully paid: EBROTRMRE:
600,000,000 600,000,000 &
(2004: 600,000,000) (2024 :
ordinary shares of 600,000,000 %)
HK$0.01 each FREEO.01BITY
Z|w 6,000 6,000
L e =
A summary of movements in the Company’s KNG EERBETRAEE)
authorised and issued share capital is as follows: B, -
Number of
shares Amount
0t =] &8
HK$'000
TET
Authorised: 7.y
At 1January 2024, 31 December 2024, [R2024F1818 »
1 January 2025 and 31 December 2025 2024F 128318 »
2025F1818 &
2025%F 128318 1,000,000,000 10,000
I
Issued and fully paid: ERTRTBHARE :
At 1January 2024, 31 December 2024, [R2024F1818 -
1 January 2025 and 31 December 2025 2024F128318 -
2025F1818R
2025%F 128318 600,000,000 6,000
I
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24.SHARE OPTION SCHEME
Share options
The Company has adopted a share option scheme
(“Scheme”) on 26 June 2023. The major terms of the
Scheme are summarised as follows:

1. Purpose of the Scheme
To enable the Company to grant options to
eligible participants to subscribe for shares in
the Company as incentive to encourage the
eligible participants to perform their best in
achieving goals for the Group or rewards for their
contribution to the Group.

2. Eligibility
Eligible participants include employees
(whether full time or part time) and directors
of the Company (including executive director
but excluding non-executive director) and its
subsidiaries.

3. Total number of shares available for issue under
the Scheme
(a) Total number of shares available for issue as
at 19 March 2026 (i.e. the date of this annual
report) under the Scheme: 60,000,000
shares

(b) Percentage of the issued shares that it
represents as at the date of this annual
report: 10%

4. Maximum entitlement of each eligible participant
under the Scheme
(a) not to exceed 1% of the shares in issue in
any 12-month period unless approved by the
Shareholders; and

(b) options granted to substantial Shareholders
or independent non-executive directors of
the Company or their respective associates
in any 12-month period exceeding 0.1% of
the shares in issue must be approved by the
Shareholders.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

RS MIEIRRMEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

24 .SHARE OPTION SCHEME (continued)
Share options (continued)

24 ERZHESTEl (=)
ﬁﬁ R%1E =)

5. Period within which the option may be exercised REEs%ETE » B ATICATT
by the grantee under the Scheme {5 A AR € AU HABR
At any time from the date of acceptance of the RENEREBHERS
option to such a date determined by the Board SET.EBEBHEANC
but in any event not exceeding 10 years from the f ﬂ H% B EREQBR
date of grant. BBG ?ﬁﬁEIEEEDT
10&
6. Vesting period of options granted under the ke%stEIIB FOOREARFER
Scheme SREH
In any event shall not be less than 12 months TEEQBER FAREBDHRI2
unless otherwise determined by the Board (or BE BFRIEESE (TAL
the Remuneration Committee of the Company IFNEES » EERAR
where the grantee is a director and/or senior ESR/HEREEAS)
management). SEERE -
7. (a) Price payable on application or acceptance (a) BHEABMERER
of the option: HK$1.00; Pra@veIEsR : 1.00
BIT 5
(b) The period within which payments or calls (b) MBSO RAB
must or may be made: Within 28 days from NNNR<HBR 8B
the date of grant; and HHEest288R : &
(c) Period within which loans for such purposes (c) DWEEEBRENRIUB
of the payments or calls must be repaid: Not NI RBENE R
applicable. R RN@Em -
8. Basis for determining the exercise price ERTEEZEE
The exercise price is determined by the Board TEEBE (JEDREE) LB
(subject to adjustment) and will not be less than EETET  ERBERT
the highest of (a) the closing price of the share JEeE: @QRESEH
as stated in the Stock Exchange’s daily quotation Y_H T BRERIT
sheet on the date of grant; (b) the average ROWHE (b)IREE
closing price of the shares as stated in the Stock E% BHAIABERZR28R
Exchange’s daily quotation sheets for the five EBRLEERERN
trading days immediately preceding the date of T2 ERRHE s R(e)R
grant; and (c) the nominal value of a share. DE1E
9. The remaining life of the Scheme ZstElieR 2 FHA
The Scheme shall be valid and effective for a ERESTEBEENDH
period of 10 years commencing on its effective (B12023F78178) 5t
date, being 17 July 2023. 10FERBMREN °
During the year, no option (2024: Nil) was outstanding, RAFE %58/ B I HEE
granted, exercised, cancelled or lapsed under the e (2024 « #) H KT
Scheme. ERE - ETh - wEEINBES

S
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25. RESERVES
The amounts of the Group’s reserves and the
movements therein for the current and prior years are
presented in the consolidated statement of changes
in equity on page 65 of the financial statements.

Other reserves
The other reserves were mainly arising from:

(a) the differences between the aggregate amount
of issued capital and share premium of the
relevant subsidiaries and the nominal value of an
entity’s shares issued for the acquisition thereof
in prior periods;

(b) the acquisition of additional 15% equity interest in
a subsidiary from a non-controlling shareholder in
2006 and was deemed as a capital contribution;

(c) the current accounts waived by the then
immediate holding company as a result of the
deregistration of certain subsidiaries in prior
periods;

(d) the deemed contribution arising from the
discounting of a non-current interest-free loan
from the then immediate holding company in
prior periods; and

(e) the difference between the nominal amount of
the issued capital of New Media Group Limited
and the nominal value of the shares of the
Company issued in exchange therefor pursuant
to a reorganisation in 2021.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS R F IR MIEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

26.NOTES TO THE CONSOLIDATED
STATEMENT OF CASH FLOWS
(a) Major non-cash transactions

26. REMEBIRERMEE
@) EBHFRER %

During the year ended 31 December 2025, the
Group had non-cash lease modifications resulting
in a net increase in right-of-use assets of
approximately HK$5,476,000 and lease liabilities
of approximately HK$5,476,000, respectively, in
respect of lease arrangements for properties and

equipment.

(b) Changes in liabilities arising from

financing activities

REZE2025F128318 1
FE  AEEEHIFREA
SN ERYERRKRIER
B ERAREEFIZ
H0#95,476,00078 75 & 8
E8EBI#5,476,000
BIT °

(MEEHFREEZS
EL5H

Lease
liabilities
fisaE
HK$°000
FET
2025 2025
At 1 January 2025 1R2025F1818 45,074
Changes from financing cash flows MERTRASEE) (11,626)
Lease modifications HEIEN 5,476
Interest expense M SR 1,865
Exchange realignment bE R FE 2 4
At 31 December 2025 [22025F 125318 40,793
EE——
2024 2024 F
At 1 January 2024 R2024%FE1818 54,486
Changes from financing cash flows MERTASES (12,220)
Interest expense MR 2,742
Exchange realignment bE R FE % 66
At 31 December 2024 R2024%F128318 45,074

(c) Total cash outflow for leases

(c) AERZRERHRER

The total cash outflow for leases included in

SFAREREMRBRNME

the consolidated statement of cash flows is as SRR MEBUO T :
follows:

| 2025 | 2024
HK$’000 HK$°000
Fi& FET
Within operating activities K& E8)EE 96 926
Within financing activities MEEEEE 11,626 12,220
Nn,722 12,316
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Year ended 31 December 2025 &ZE2025F 12831 BIFE

27. TRANSACTIONS WITH RELATED
PARTIES (INCLUDING OTHER MEMBERS
OF THE EMPEROR GROUP)

(a) In addition to the transactions, arrangements
and balances detailed elsewhere in these
financial statements, the Group had the following
transactions with related parties during the year:

Other members of the LEREBZRER
AY Group Holdings Group Eftimi8

Production costs RIERNAN

Information technology BRI RFF BN

service income

Note:

(i) Production costs were charged based on terms
as agreed by the relevant parties as set out in
respective agreements.

(i) Information technology service income charged
based on terms as agreed by the relevant parties
as set out in respective agreements.

(b) The Group had the following transactions with
Other Members of the Emperor Group during the
year:

Reimbursements of EM{THEx
administrative expenses

Advertising income BEIA

Production costs and SERANRED IR A
printing costs

Consultancy fee BEE

Printing service income FTEDARFE N

Information technology BRI RFFUIA

service income

Notes:

(i) The amounts charged were with reference to the
costs incurred.

(i) Advertising income was charged based on terms

as agreed by the relevant parties as set out in
respective agreements.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS R F IR MIEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

27. TRANSACTIONS WITH RELATED 27. SMEEAT (BEREE
PARTIES (INCLUDING OTHER MEMBERS BEMNKS) ETZRR
OF THE EMPEROR GROUP) (continued) (#&)

(b) (continued) (b) (#&)

Notes: (continued) Krst - (18)

(ii) Production costs and printing costs were charged iy EERAREDRIAARND
based on terms as agreed by the relevant parties AR E] K0 3 55 BUIE
as set out in respective agreements. FRUSLEN

(iv) Consultancy fee paid for financial advisory (v) MY BERRBE SN
services was charged based on terms as agreed BREBDIREBSHBEM
by the relevant parties as set out in respective HABEEI OB T 2 1K
agreements. FRUSLEN o

(v) Printing service income was charged based on v) FIEDRFBWA Dz A8ES
terms as agreed by the relevant parties as set out STHUTT 178 55 B SRUN B ©
in respective agreements.

(vi) Information technology service income charged (vi) BRI BRFUILA YL
based on terms as agreed by the relevant parties MRIE] KD e BV IR 7
as set out in respective agreements. Y -

(c) Compensation of key management personnel of () REEFTEZEIE AS BV
the Group: ®

| 2025 LR

HK$°000 HK$’000

Fi&T FET
Short term employee benefits 42 ER{EETEF 8,566 8,587
Post-employment benefits B AR 54 54
Total compensation paid to key %+ EZEEAER
management personnel iR g 8,620 8,641
IS EE—
Further details of directors’ and chief executive’s ERESETZETHAE
emoluments are included in note 8 to the e E— S5 BEHIRY
financial statements. PREIRMIEES o
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Year ended 31 December 2025

HZE2025F 128318 ILEE

28. FINANCIAL INSTRUMENTS BY

CATEGORY

The carrying amounts of each of the categories of
financial instruments as at the end of the reporting

period are as follows:

Financial assets

Financial assets at amortised cost: 2N ATECTRHEE

Trade receivables

Financial assets included in
prepayments, deposits and
other receivables

Pledged bank deposit

Cash and cash equivalents

Financial liabilities

Financial liabilities at
amortised cost:
Trade payables
Financial liabilities included in
other payables and accruals
Lease liabilities

—at

B BIGRIR

SIARNRIE - BT R
HBIRIE Y
ZREE

BEBRITER

B RIRTSHEY

RN AIERZ
EZRBE
) ANE/SL
STAEMENRIE R
EStERNE/MERE
HE8E

=B
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28.

BRERESNERTR

R|EHR - SERITRIES
fREEWN

EHESE
| 2025 | 2024
HK$°000 HK$°000
Fi& FETT
46,646 55,967
4,543 4,257
800 800
147,624 149,997
199,613 211,021
E8E
| 2025 | 2024
HK$’000 HK$’000
Fi& 87T
3,298 4576
10,513 13,242
40,793 45,074
54,604 62,892
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29.FAIR VALUE AND FAIR VALUE 29.EMTENAFERLD

HIERARCHY OF FINANCIAL
INSTRUMENTS

At the end of the reporting period, the carrying
amounts of the Group’s financial assets and financial
liabilities reasonably approximated to their fair values.

The fair values of the financial assets and liabilities are
included at the amount at which the instrument could
be exchanged in a current transaction between willing
parties, other than in a forced or liquidation sale. The
following methods and assumption were used to
estimate the fair values:

Management has assessed that the fair values of cash
and cash equivalents, pledged bank deposit, trade
receivables, financial assets included in prepayments,
deposits and other receivables, trade payables, and
financial liabilities included in other payables and
accruals reasonably approximate to their carrying
amounts largely due to the short-term maturities/
repayable on demand of these instruments or the
effect of discounting is not material.

The fair values of the non-current deposit has been
calculated by discounting the expected future cash
flows using rates currently available for instruments
with similar terms, credit risk and remaining
maturities, as appropriate.
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Year ended 31 December 2025 &ZE2025F 12831 BIFE

30.FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES

The Group’s principal financial instruments include
lease liabilities, pledged bank deposit and cash and
cash equivalents. The main purpose of these financial
instruments is to raise finance for the Group’s
operations. The Group has various other financial
assets and liabilities such as trade receivables,
financial assets included in prepayments, deposits
and other receivables, trade payables, and financial
liabilities included in other payables and accruals,
which mainly arise directly from its operations.

It is, and has been, throughout the year under
review, the Group’s policy that no trading in financial
instruments shall be undertaken.

The main risks arising from the Group’s financial
instruments are interest rate risk, credit risk and
liquidity risk. The management of the Group reviews
and agrees policies for managing each of these risks
and they are summarised below.

Interest rate risk

The Group’s exposure to the risk of changes in market
interest rates relates primarily to the Group’s time
deposits.

The following table demonstrates the sensitivity to a
reasonably possible change in interest rates, with all
other variables held constant, of the Group’s profit
before tax (through the impact on time deposits).

2025 20254
HK$ BIT
2024 2024
HK$ BT
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AEENT2TMNTRABFEHEHE
BB BEBRIOIGRARERTR
RESEBY - WEFEm TR+
ZENERAEBCREER
EEEw - AEBHEIBEEM
THMEERBE WESEMR
B STARNURE - o REM
BINRBERAC TREE B2/~
YRBUAKRST AEHMBENRIER
EStBANTMEE  DEEE
%%%%@%%fm °

AEBREBOBREENHRR
BE—ERITENERIRESE -

AEBERTEMEECERE
RRNZEAR  EERREME
BETRR - AEBEEESHIW
ARZFRREIBOVER - WUt
ZuLanR e

7 22 &, B
AEBESNHBNELHNRR
TERAEBNEHREREN -

TRENETEEMBEERT A
BHBER T AEBRRINRA
(BREHRERNTE) HANERS
BT ENHRE -

Increase/ Increase/
(decrease) (decrease)
in basis in profit
points before tax
BR8I0 RBEia®
GR4) 1800, GREA)
HK$’000

FET

50 657
(50) (657)

50 664

(50) (664)
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30.FINANCIAL RISK MANAGEMENT 0. ERAKREEREEE R

OBJECTIVES AND POLICIES (continued)
Credit risk

The Group mainly transacts on credit with recognised/
creditworthy third parties. It is the Group’s policy
that customers who wish to trade on credit terms
are subject to certain credit verification procedures.
In addition, receivable balances are monitored on an
ongoing basis.

Maximum exposure and year-end staging

The tables below show the credit quality and the
maximum exposure to credit risk based on the
Group’s credit policy, which is mainly based on past
due information unless other information is available
without undue cost or effort, and year-end staging
classification as at 31 December. The amounts
presented are gross carrying amounts for financial
assets.

As at 31 December 2025

=R (#)

EERRE
FEBTTRERT EEEE
CE=TTHETIERRS - AEH
CHERMUESHRETEE
P EEIERBE TEENER
B o ILOh - EUCRIE R4 IR

AR RO R EARB R
TEREINRI2BIBREAE
BEEBXNEEERRMES
R AEERR RIFEEND
AINBRANE DM O ESEAM
BR - BAIEZERE2RBPER)
REKRBEROE - 2 CTHBR
TREEIKBRE -

12025128318

12-month
ECLs Lifetime ECLs
12BRRH
EEER RURHEEER
Simplified
Stage 1 Stage 2 Stage 3 approach
S 1BEER $ 20 3B ElLRE
HK$°000 HK$’000 HK$’000 HK$’000 HK$’000
F&n F&r FEr FEr FErn
Trade receivables® EZRINE" - - - 48,789 48,789
Financial assets included in St AJB{TEE «
prepayments, deposits BE REMEN
and other receivables FENEHEE
— Normal** - R 4,543 - - - 4,543
Pledged bank deposit BEBRIEN
— Not yet past due - HREH 800 - - - 800
Cash and cash equivalents ~ REREEZEY)
— Not yet past due -xaH 147,624 - - - 147,624
152,967 - - 48,789 201,756
I IS IS RN
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30.FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES (continued)
Credit risk (continued)
Maximum exposure and year-end staging (continued)
As at 31 December 2024

0. FERABEREERK
R ()
EERE =
mAREW O RFFBER (&)
R2024F128 310

12-month
ECLs Lifetime ECLs
2EE%EH
E&BE >HRBEEESE
Simplified
Stage 1 Stage 2 Stage 3 approach Total
FIEER E2BE EIBE Blo% st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FBT FET FET FBT FBT
Trade receivables® ESRNNE" - - - 58,490 58,490
Financial assets included in St ATEIUFNE -
prepayments, deposits BEREMER
and other receivables RENCREE
— Normal** - 8" 4,257 - - 4,257
Pledged bank deposit BEBRIEN
— Not yet past due - BRaH 800 - - 800
Cash and cash equivalents  BERREZE
— Not yet past due - HFBH 149,997 - - 149,997
155,054 - 58,490 213,544
AEEEES S S S EE—

*%k

For trade receivables to which the Group applies the
simplified approach for impairment, information based
on the provision matrix is disclosed in note 16 to the
financial statements.

The credit quality of the financial assets included
in prepayments, deposits and other receivables is
considered to be “normal” when they are not past due
and there is no information indicating that the financial
assets had a significant increase in credit risk since
initial recognition. Otherwise, the credit quality of the
financial assets is considered to be “doubtful”.

Further quantitative data in respect of the Group’s
exposure to credit risk arising from trade receivables
are disclosed in note 16 to the financial statements.
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30.FINANCIAL RISK MANAGEMENT 30 ABEEERRE
OBJECTIVES AND POLICIES (continued) R E)
Liquidity risk i N 1 & B
The Group regularly monitors its risk to a shortage AEBTCHELEESTERCRA
of funds and considers the maturity of its financial R WERTHEBERTREE
liabilities and financial assets, and projected cash LEHB LR BFHEEEF IR
flows from operations. BARSB o
The maturity profile of the Group’s financial liabilities AREERBEMRCENEEE
as at the end of the reporting period, based on the RESTRERFTRNRB BB R
contractual undiscounted payments, is as follows: Wi

On demand
or less than

1year
1R

HK$000  HK$000  HK$000  HK$’000
FET FER FERT FET

31 December 2025 20255F12A 318
Trade payables = AN 3,298 - - 3,298
Financial liabilities included in ST AEMENTTRER
other payables and accruals ESERNEREE 10,513 - - 10,513
Lease liabilities HEEE 9,849 29,799 4,286 43,934
23,660 29,799 4,286 57,745
AEEEEE EEEEEE SR  EE——
On demand
or less than Tto Over
1year 5 years 5 years Total
1ER 1254 B85 E Rt
HK$°000 HK$’000 HK$’000 HK$°000
FET TET TETT FET
31 December 2024 2024512318
Trade payables = AN 4,576 - - 4,576
Financial liabilities included in St AEMENER
other payables and accruals EstBANT/REE 13,242 = - 13,242
Lease liabilities HEBE 1,629 39,178 - 50,807
29,447 39,178 - 68,625
EEEEES EEEEEE S EE——

New Media Lab Limited ¥TEFEBRAT 2025 Annual ReportF#H 139 HHHHH‘




NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

30.FINANCIAL RISK MANAGEMENT 0. EABERERERK

OBJECTIVES AND POLICIES (continued)
Capital management

The primary objectives of the Group’s capital
management are to safeguard the Group’s ability to
continue as a going concern and to maintain healthy
capital ratios in order to support its business and
maximise shareholders’ value.

The Group manages its capital structure and makes
adjustments to it in light of changes in economic
conditions and the risk characteristics of the
underlying assets. To maintain or adjust the capital
structure, the Group may adjust the dividend payment
to shareholders, return capital to shareholders or issue
new shares. The Group is not subject to any externally
imposed capital requirements. No changes were made
in the objectives, policies or processes for managing
capital during the years ended 31 December 2025 and
2024.

The Group monitors capital using a gearing ratio,
which is determined based of the Group’s total debts,
as detailed below, divided by its total equity. Total
debts include amounts due to related companies and
amounts due to directors. The gearing ratios as at the
end of the reporting periods were as follows:

Amounts due to related FETFER?
companies (note 20)

T

5 I
W W

gg\:

@

Amounts due to directors I

Total debts BEFHER

Total equity EmiR
Gearing ratio EANBER
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NRIE (M5 20)

%R (8)

BAREE

AEBEATEC EBEBRRE
RAEBEE B RS ETE
HREE - WHRBRCBALL
& URFHEFREBRS
REE -

AEEBEEBHERRE  WRE
FEEN BB RABEEE R
Eﬂi%%ﬁl(ﬁﬁ B2 o RIETHAE
EARME  AEBTUREFEOR
FRTZRR  ORREEEXR
RETHR - REBHRETIE
IR ERIRRE - REE
2025F K 2024 F128318 I
FE -AEBEREEAZER
HRAEFWE D IREE)

AREBHRAEABBLARRESE
K SR DG AEBREF (5f
BUN BRURRERET - RBE
BOBERNBEADREBEMURE

NESBRE - RBEHRPHERN
BEBHERNT :

| 2025 | 2024
HK$°000 HK$’000
Fi&r TET
1,140 1,665
150 248
1,290 1,913
184,682 196,842

0.7% 1.0%
I




NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS R F IR MIEE

Year ended 31 December 2025 &ZE2025F 128318 ILFE

31. STATEMENT OF FINANCIAL POSITION
OF THE COMPANY

Information about the statement of financial position

31. KRTAMFHIRR
RBEIF - SRARTZHE

of the Company at the end of the reporting period is RRFTLERDT -
as follows:
| 2025 | 2024
HK$°000 HK$°000
FiET FB7T
NON-CURRENT ASSET IERENEE
Investment in a subsidiary R—ENBEAIERE 14,229 14,229
CURRENT ASSETS mEEE
Due from a subsidiary BN —BIEATRIE 166,089 153,671
Prepayments YEIIRIB 269 295
Cash and cash equivalents RERIBEEEY 36 185
Total current assets mMENEEMRE 166,394 154,151
CURRENT LIABILITIES mEaE
Accruals [EStEMA 724 1,393
Due to a subsidiary B —RBENRBATIRIE 151 151
Total current liabilities mENR(EREE 875 1,544
NET CURRENT ASSETS mEBEERE 165,519 152,607
Net assets SEPE 179,748 166,836
EQUITY R
Issued capital BERITRA 6,000 6,000
Reserves (note) 518 (B5t) 173,748 160,836
Total equity ERRn 179,748 166,836
&b |
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RS RITE RRMISE

Year ended 31 December 2025 &ZE2025F 12831 BIFE

31. STATEMENT OF FINANCIAL POSITION 3. KASIMBEIRRRER =
OF THE COMPANY (continued)

Note: K&t -
A summary of the Company’s reserves is as follows: KNTYNREIEFZWT
Retained
profits/
Share Other (accumulated
premium reserve loss) Total
‘ REAUA )
BRI E Hithfitfe (REHER) @t
HK$°000 HK$'000 HK$°000 HK$°000
FET FET FETT FET
At 1January 2024 120241818 118,629 14,229 (2,226) 130,632
Final 2023 dividend (note 11) 2023 EXRMRR (Hfst11) - - (7,200) (7,200)
Interim 2024 dividend (note 71) 2024 FRHRE (Hst11) - - (10,020) (10,020)
Total comprehensive income TAZBRARE
for the year - - 47,424 47,424
At 31 December 2024 and R2024E1FNER
1 January 2025 202571818 i 118,629 14,229 27,978 160,836
Final 2024 dividend (note 11) 2024 FRBRR (ML 1) - - (15,000) (15,000)
Interim 2025 dividend (note 71) 2025 EDHRE Azt 1) - - (10,020) (10,020)
Total comprehensive income TAZBINARE
for the year - - 37,932 37,932
At 31 December 2025 [R2025F 125318 118,629 14,229 40,890 173,748
I I I
The Company’s other reserve represents the excess ANTEHMEBEISRE2021F &
of the equity of a subsidiary acquired pursuant to the TN ERNBA D EEBEAN
reorganisation in 2021 over the nominal value of the IhBNEEEZMET2BRE
Company’s shares issued in exchange therefor. Ey- -
\,
32. APPROVAL OF THE FINANCIAL 32. EMBERR
STATEMENTS

VBTS2 1R2026E35198
EEESMERBRETIE -

The financial statements were approved and
authorised for issue by the board of directors on 19
March 2026.
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FIVE-YEAR FINANCIAL SUMMARY
OFEMHEHRE

The following table summarises the results, assets and F&REBIANEBRSTEABYHEE
liabilities of the Group for the last five financial years as < ¥ BEKRSE (FixE, /K8
extracted/derived from the prospectus of the Company AT HHR2023F68308 28
dated 30 June 2023 and the published audited financial RZBERANER D FIEEBMIFE
statements of the Group: wK) -

For the year ended 31 December

BZ12ANBLEE

| 2025 [EPTYY 2023 2022 2021

HK$’000 HK$'000 HK$'000 HK$'000 HK$'000
FEn TET TET TET TER

Results E
Revenue WA 189,787 207,227 220,885 240,678 245199
Profit before tax BRRETR A 14,709 14,399 18,870 46,844 42,120
Income tax expense PTERAES (1,966) (908)  (4,345) (7,413) (9,071
Profit attributable to owners  RIATHEE A
of the parent i apayl 12,743 13,491 14,525 39,431 33,049
I N I NN
As at 31 December
’12A318
BB 024 2023 2022 2021
HK$’000 HK$'000 HK$000 HK$000 HK$'000
Fi& FBr BT BT BT
Assets and Liabilities BERGE
Total assets REE 257,641 277,707 288567 190,619 216,216
Total liabilities REE (72,959) (80,865) (87,836)  (119,121)  (172,181)
Net assets EERE 184,682 196,842 200,731 71,498 44,035
Equity attributable to owner  &AGHEE A
of the parent FEibRER 184,682 196,842 200,731 71,498 44,035
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