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ANNOUNCEMENT OF INTERIM RESULTS
FOR THE SIX MONTHS ENDED 30 JUNE 2025

The board (the “Board”) of directors (the “Directors”) of Be Friends Holding Limited
(the “Company”) herewith presents the unaudited condensed consolidated interim
results of the Company and its subsidiaries (collectively, the “Group” or “We”) for the
six months ended 30 June 2025 (the “Interim Period”), together with the comparative
figures for the six months ended 30 June 2024 (the “Corresponding Period of the
Previous Year”). The unaudited condensed consolidated interim results of the Group
have been reviewed by the audit committee of the Company (the “Audit Committee”).

KEY HIGHLIGHTS

Financial Summary

For the six months ended 30 June 2025  For the six months ended 30 June 2024

(Unaudited) (Unaudited)
Continuing Discontinued Consolidated Continuing Discontinued Consolidated
operations  operations total  operations  operations total

RMB’000  RMB’000  RMB’000  RMB’000  RMB’000  RMB’000

Revenue 618,861 57,459 676,320 563,645 58,418 622,063
Gross profit 270,687 25,257 295,944 303,186 17,412 320,598
Profit (Loss) for the period 55,367 983 56,350 83,418 (4,605) 83,813
Non-HKFRS Measures:

Adjusted net profit (loss) 71,279 983 72,262 115,312 (4,605) 110,707

* For details of the adjusted net profit calculated by non-HKFRS measures, please refer to the
paragraph headed “Reconciliation of Non-HKFRS Measures to the Nearest HKFRS Measures” in
this announcement.



MANAGEMENT DISCUSSION AND ANALYSIS
Business Review

In the first half of 2025, China’s economy, amid its transition to high-quality
development, experienced the coexistence of nurturing new quality productive forces and
adjusting traditional driving forces. Despite the fact that the condition is still challenging,
with solid foundation and sufficient policy toolkit, the economy demonstrated a stable
recovery and structural optimization. The live-streaming e-commerce industry exhibited
both scale expansion and intensified competition, and the whole industry had been facing
multifaceted challenges such as rising traffic acquisition costs and slowing user number
growth. Some market participants adopted low-price and subsidy strategies to compete
for market share, leading to downward pressure on the industry’s average profit margins.
Meanwhile, users’ growing demand for diverse content formats further intensified peer
competition, and exerted pressure of diminishing marginal returns on the whole industry,
which further affects the industry operating performance.

During the Interim Period, the Group navigated its way through a complex
macroeconomic and fluctuating industry landscape with resilience. During the Interim
Period, the New Media Services Segment of the Group achieved total operating
revenue of approximately RMBO0.62 billion, representing an increase of approximately
9.8% compared with the Corresponding Period of the Previous Year, which was
primarily benefited from the expansion of its matrix live-streaming channels and the
effectiveness of multi-platform strategies. However, net profit was RMB55.4 million,
down approximately 37.4% year-on-year, which was mainly due to rising platform
traffic acquisition costs and increased R&D supporting and operational investments
in the “Friends Cloud” intelligent system, which elevated overall costs and expenses
of the Group and constituted the main reason for the drop of net profit for the Interim
Period. To address these challenges, the Group strengthened the content competitiveness
of its matrix live-streaming channels and expanded vertical business through various
channels, while deepening internal resource integration, optimizing operational
efficiency by adopting automation tools, strictly controlling unnecessary expenditures,
and accelerating the application of data algorithms to empower precise traffic allocation.
The management remains focused on a dual strategy involving technology-driven and
refined operations to foster business resilience through innovations, and seize structural
opportunities amid industry restructuring.

The Group continued to optimize its live-streaming e-commerce business through
its intelligent system. In mid-2025, it adopted differentiated operational strategies to
counter industry competition and the pressure exerted from technology transformation.
Continuous iteration, integrated data analytics and full-chain management tools had been
completed in the “Friends Cloud” intelligent system to enhance operational efficiency
and reduce reliance on manual intervention, achieving a balance in cost control through
resource allocation during technological upgrades. By building a matrix model, the



Group created a differentiated traffic pool through collaboration between main accounts
and vertical sub-accounts to operate traffic resources hierarchically with standardized
processes. This differentiated positioning facilitated the expansion of new user groups
and product categories, significantly improving traffic efficiency and model replicability.

The Group consolidated its leading position in the industry. Its “industrial zones + brand
+ live-streaming channels” triangular model strengthened the supply chain closed loop.
Meanwhile, in collaboration with local governments, the Group launched the “Quality
Product Export-to-Domestic Sales” program, serving over thousands of foreign trade
enterprises, helping the brands develop the domestic market, and boosting product
repurchase rates and user trust. During the Interim Period, around 10,000 live-streaming
sessions were efficiently executed, with supply chain synergy supporting simultaneous
growth in business scale and operational quality, while the traffic matrix model enhanced
operational resilience.

Additionally, the Group strictly adhered to the principles of standardized operations
and sustainable development. It signed the Shanghai Live-Streaming E-Commerce
Industry Self-Discipline Convention, establishing a multidimensional risk control system
involving product selection reviews, compliance training and consumer rights protection
to promote industry standardization. Concurrently, the Group focused on creating
social value by supporting micro-, small- and medium-sized enterprises’ transformation
through industrial zone partnerships and launching an “Employee Care Fund” to
improve multi-level protection plan that includes medical, accident, and mental health
support, reinforcing corporate social responsibility and long-term talent competitiveness.
Systematic supply chain management, compliance and risk control, and talent
development mechanisms collectively supported the Group’s stable business growth and
enhanced industry influence, providing strategic assurance for sustainable development.
With its outstanding operational performance and industry contributions, the Group
received prestigious awards, such as the Hangzhou Credit Management Demonstration
Enterprise and Ecosystem Value-Creating MCN, fully demonstrating the high industry
recognition for its standardized governance and social value creation capabilities.

Given the rapid growth of new media formats (e.g. short videos and live-streaming
e-commerce) and their impacts on traditional radio and television businesses, the
Group’s traditional television broadcasting operations faced challenges, such as audience
fragmentation, shrinking advertising demand and singular profit model, resulting in
the growth of traditional television broadcasting business lagging behind the Group’s
overall strategic direction. On 28 March 2025, the Group entered into an agreement
with an independent third party to dispose of 100% equity interest of its subsidiary
which principally engages in television broadcasting business of the Group, and the
aforesaid disposal was completed on 31 July 2025. Following the completion of the
disposal, the Group optimized its asset structure, reduced inventories and accounts
receivable pressures, released cash flow, and improved financial indicators, providing
stronger support for technology-driven businesses and aligning resource allocation with



industry trends. Meanwhile, the Group retained core television broadcasting experts to
continue the integration of video technology with new media businesses, and concentrate
resources on high-potential areas.

Future Outlook

Looking ahead, the Group will focus on a dual-driven strategy of intelligent and
technological transformation combined with refined operations, and continue to
facilitate business operations and management model upgrades to ensure the synergistic
development of operational quality improvement and sustainable growth, while
optimizing cost structures and enhancing comprehensive competitiveness.

the Group will accelerate the specialized development of vertical live-streaming
channels, leverage on algorithm recommendations and demand identification
technologies to precisely match vertical user groups, and create differentiated
content scenarios and interactive experiences. By building specialized live-
streaming matrices for high-potential consumer good categories, the Group will
strengthen real-time data feedback mechanisms to achieve dual improvements in
market penetration efficiency and user loyalty.

the Group will deepen its intelligent and technological development, reinforcing
data-driven business decision-making mechanisms. Utilizing the Group’s self-
developed “Friends Cloud” intelligent system, it will optimize decision-making
processes and resource allocation efficiency at key business nodes, achieving
enhanced performance and cost optimization in core areas such as supply chain
management and tiered traffic operations through data-driven approaches.
Additionally, through standardized SOP processes and tool iterations, the Group will
prioritize the improvement on service experience and the scale effect of operational
efficiency.

in terms of industrial ecosystem development, the Group will accelerate strategic
synergy with regional industrial zones to integrate and optimize supply chain
resources. At the same time, by strengthening the matrix-based traffic operations
of main accounts and vertical sub-accounts, the Group will further enhance precise
user reach and expand into new product categories.

to ensure high-quality sustainable development, the Group will continue to refine
its systematic governance framework and establish a full-cycle risk control and
compliance review system to strictly adhere to industry regulations and consumer
rights protection requirements.



Financial Review
Revenue

During the Interim Period, benefited from the expansion of its matrix live-streaming
channels and the multi-platform strategies, revenue generated from the Group’s
continuing operations, being the New Media Services Segment, amounted to
approximately RMB618.9 million, representing an increase of approximately 9.8% as
compared to approximately RMB563.6 million for the Corresponding Period of the
Previous Year.

Cost of sales

The cost of sales for the New Media Services Segment of the Group amounted to
approximately RMB348.2 million, representing an increase of approximately 33.7%
as compared to approximately RMB260.5 million for the Corresponding Period of
the Previous Year, which was primarily due to the increase in revenue of the Group’s
New Media Services Segment during the Interim Period and the rising platform traffic
acquisition cost, which in turn, increased the cost of sales.

Gross profit and gross profit margin

The gross profit for the New Media Services Segment of the Group decreased from
approximately RMB303.2 million for the Corresponding Period of the Previous Year to
approximately RMB270.7 million for the Interim Period, and the gross profit margin for
this segment decreased from approximately 53.8% for the Corresponding Period of the
Previous Year to approximately 43.7% for the Interim Period, which was also due to the
rising platform traffic acquisition cost.

Selling expenses

The selling expenses of the New Media Services Segment during the Interim Period
and Corresponding Period of the Previous Year were approximately RMB153.6
million and RMB151.1 million respectively, representing an increase of approximately
RMB2.5 million. The increase in selling expenses was mainly due to the increase in
marketing manpower cost investment in the New Media Services Segment based on
business strategy expansion, core talent reserves and compliance operation needs. In
addition, the proportion of selling expenses of the New Media Services Segment to the
revenue generated from this segment was approximately 24.8% for the Interim Period,
representing a slight decrease from approximately 26.8% for the Corresponding Period
of the Previous Year and an improving trend.



Administrative expenses

The administrative expenses of the New Media Services Segment during the Interim
Period and Corresponding Period of the Previous Year were approximately RMB61.9
million and RMB64.7 million respectively, representing a decrease of approximately
RMB2.8 million. The decrease in administrative expenses was primarily due to the
digital management upgrades in the New Media Services Segment, which leveraged
digital tools to enable cross-departmental resource sharing and the reduction of waste
to lower administrative expenses. Meanwhile, budgetary controls and dynamic tracking
of non-core administrative expenses were implemented which achieved significant
results. Administrative expenses of the New Media Services segment accounted for
approximately 10.0% of revenue of the segment during the Interim Period, representing a
slight decrease from approximately 11.5% for the Corresponding Period of the Previous
Year and an improving trend.

Other gains, net

Other gains, net of the New Media Services Segment were approximately RMB16.0
million and RMB15.1 million for the Interim Period and the Corresponding Period of
the Previous Year, respectively. The abovementioned variations were mainly due to the
increase in government grant during the Interim Period.

Finance (costs) income, net

During the Interim Period, the net finance costs of the New Media Services Segment
were approximately RMBO0.8 million and while the net finance income for the
Corresponding Period of the Previous Year was approximately RMBO0.9 million,
representing an increase of approximately RMB1.7 million. The increase in finance
costs was mainly due to the adjustment of capital demand of the New Media Services
Segment as a result of business expansion and changes in the external financial
market environment. In particular, the increase in interest expenses on bank and other
borrowings was due to the provision of financial support for the development of core
businesses. The decrease in interest income on bank deposits was the Company’s choice
to actively optimize capital allocation and prioritize business liquidity.

Income tax expense

During the Interim Period and the Corresponding Period of the Previous Year, income
tax expense of the New Media Services Segment amounted to approximately RMB14.9
million and RMB15.0 million respectively.

Profit for the period from continuing operations

As a result of the aforementioned factors, the Group recorded a net profit of the New
Media Services Segment of approximately RMB55.4 million and RMB88.4 million for
the Interim Period and the Corresponding Period of the Previous Year, respectively.
Such change was mainly due to the decrease in gross profit as a result of the increase in
the cost of platform traffic promotion.



Reconciliation of Non-HKFRS Measures to the Nearest HKFRS Measures

To supplement the consolidated financial statements, which are presented in accordance
with Hong Kong Financial Reporting Standards (“HKFRSs”), the Company also use
adjusted net profit as additional financial measures, which are not required by, or
presented in accordance with, HKFRSs. The Company believes adjusted net profit
facilitate comparisons of operating performance from period to period and group to
group by eliminating potential impacts of items which our management considers non-
indicative of the Group’s operating performance, such as certain non-cash items, one-off
items or items which are not operating in nature.

The Company believes adjusted net profit provides useful information in understanding
and evaluating our consolidated results of operations in the same manner as they help our
management. However, our presentation of adjusted net profit may not be comparable
to similarly titled measures presented by other companies. The use of adjusted net profit
has limitations as an analytical tool, and anyone should not consider it in isolation from,
or as a substitute for an analysis of, our results of operations or financial condition
as reported under HKFRSs. In addition, these non-HKFRS financial measures may
be defined differently from similar terms used by other companies, and may not be
comparable to other similarly titled measures used by other companies.

The following table sets forth the reconciliations of the non-HKFRS financial measures
of the Group for the six months ended 30 June 2025 and 2024, respectively, to the
nearest measures prepared in accordance with HKFRSs:

For the six months ended
30 June
2025 2024
RMB’000 RMB’000
(Unaudited) (Unaudited)

(Restated)
Profit for the period from continuing operations 55,367 88,418
Adjusted for:
Share-based payment expenses (Note 15%) 15,912 26,894
Adjusted net profit from continuing operations 71,279 115,312

*  Please refer to the Notes to the Condensed Consolidated Interim Financial Information for the six
months ended 30 June 2025



Liquidity, financial resource and capital structure

Net cash inflow generated from the Group’s operating activities during the Interim
Period and the Corresponding Period of the Previous Year amounted to approximately
RMB138.5 million and RMB20.3 million respectively. Such increase was mainly
due to the year-on-year growth in operating revenue of the Group by expanding its
product category matrix and strengthening platform operations, which established the
core foundation for the growth of cash inflows from operating activities. Meanwhile,
the Group strengthened the collection control of downstream partners and further
increased cash inflows from operating activities through measures such as shortening
the settlement cycle, optimizing the reconciliation process, and establishing a collection
assessment mechanism.

Net cash inflow generated from the Group’s investing activities during the Interim Period
amounted to approximately RMB24.3 million while a net cash outflow of approximately
RMB10.9 million was recorded for the Corresponding Period of the Previous Year. Such
change was mainly due to the decrease in pledged deposits.

Net cash outflow used in the Group’s financing activities amounted to approximately
RMB38.2 million for the Interim Period and net cash inflow generated from the Group’s
financing activities amounted to approximately RMB49.7 million for the Corresponding
Period of the Previous Year. The net cash outflow generated from the financing activities
for the Interim Period was mainly due to the repayment of banks borrowings during the
Interim Period.

The total bank and other borrowings of the Group decreased from approximately
RMB212.1 million as at 31 December 2024 to approximately RMB20.0 million as at 30
June 2025, which was mainly due to reclassification of liabilities directly associated with
assets classified as held for sale.

As at 30 June 2025, the Group had current assets of approximately RMBS573.4 million
(31 December 2024: approximately RMB704.2 million) and current liabilities of
approximately RMB233.5 million (31 December 2024: approximately RMB470.9
million). The current ratio (which is calculated by dividing current assets by current
liabilities) increased to approximately 2.46 as at 30 June 2025 from approximately 1.50
as at 31 December 2024.

The Group manages its capital to ensure that entities in the Group will be able to
continue as a going concern while maximising the return to shareholders of the Company
through the optimisation of the debt and equity balance.

The Group’s overall strategy remains unchanged from the prior years. The capital
structure of the Group consists of cash and cash equivalents and equity attributable to
owners of the Company, comprising issued capital and reserves.



The bank balances and cash of the Group as at 30 June 2025 were mainly denominated
in Renminbi (“RMB”) and Hong Kong Dollar (“HKD”).

Foreign exchange exposure

The Group is exposed to foreign exchange risk arising from various currency exposures,
primarily with respect to the HKD, US dollar and Japanese yen. Foreign exchange risk
arises from future commercial transactions, recognised assets and liabilities which are
denominated in non-RMB.

The management of the Group has set up a policy to require the Group companies
to manage their foreign exchange risk against their functional currency. The Group
companies are required to control the exposure of the foreign currency during the
business operation. The foreign currency exposure is mainly due to the purchase of
equipment from other countries and the management controls on the payment schedule to
reduce the foreign exchange risk. Save for certain bank balances, accounts payables and
loans dominated in HKD, US dollar and Japanese yen, the impact of foreign exchange
exposure to the Group was minimal and there was no significant adverse effect on
normal operations. During the Interim Period, the Group did not commit to any financial
instruments to hedge its exposure to foreign exchange risk. However, the management
of the Group monitors foreign exchange exposure and will consider hedging significant
foreign currency exposure should the need arise.

Interest rate risk

Other than the bank balances with variable interest rates, the Group has no other
significant interest-bearing assets. The management of the Group does not anticipate
significant impact on interest-bearing assets resulting from the changes in interest rates,
because the interest rates of bank balances are not expected to change significantly.

The Group’s interest rate risk arises from borrowings. Borrowings with variable rates
expose the Group to cash flow interest rate risk which is partially offset by cash held at
variable rates. The Group has not hedged its cash flow interest rate risks.

As at 30 June 2025, the Group’s New Media Services Segment had no secured
borrowings (31 December 2024: bank borrowings of RMB42,833,000 were secured
by pledged bank deposits of RMB42,451,000). Bank borrowings of RMB12,000,000
(31 December 2024: RMB12,000,000) from the discontinued operations, namely the
television broadcasting business, were secured by buildings with a carrying amount of
RMB19,410,000 (31 December 2024: RMB20,363,000).



Gearing position

The gearing ratio, which represented net debt (total debts less pledged bank deposits and
bank balances and cash) divided by total equity multiplied by 100%, was -39.8% and
17.0% as at 30 June 2025 and 31 December 2024, respectively. The decrease was mainly
due to the increase in the Group’s bank balances and cash at the end of the Interim
Period and the reclassification of liabilities directly attributable to the assets held for
sale.

Significant investments, acquisitions and disposals

During the Interim Period, the Group did not have any significant investments. In
addition, given the rapid growth of new media formats (e.g. short videos and live-
streaming e-commerce) and their impacts on traditional radio and television businesses,
the Group’s traditional television broadcasting operations faced challenges, such as
audience fragmentation, shrinking advertising demand and singular profit model,
resulting in the growth of traditional television broadcasting business lagging behind
the Group’s overall strategic direction. On 28 March 2025, the Group entered into an
agreement with an independent third party to dispose of 100% equity interest of its
subsidiary which principally engages in television broadcasting business of the Group,
and the aforesaid disposal was completed on 31 July 2025. Following the completion of
the disposal, the Group optimized its asset structure, reduced inventories and accounts
receivable pressures, released cash flow, and improved financial indicators, providing
stronger support for technology-driven businesses and aligning resource allocation
with industry trends. Meanwhile, the Group retained core television broadcasting
experts to continue the integration of video technology with new media businesses, and
concentrate resources on high-potential areas. For details, please refer to the Company’s
announcements dated 28 March 2025 and 23 April 2025 and the Company’s circular
dated 23 May 2025. The traditional television broadcasting business is also classified as
discontinued operations in this announcement.

Contingencies

As at 30 June 2025, the Directors were not aware of any significant events that would
have resulted in material contingent liabilities.

Dividends

The Board did not recommend the distribution of any interim dividend for the Interim
Period (2024: Nil).

EMPLOYEES AND REMUNERATION POLICIES
As at 30 June 2025, the Group had a total of 1,279 employees (as at 31 December 2024:

1,475 employees).
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The Group has formulated its emolument policy which sets out the basis for the
remuneration of the employees and the remuneration structure of employees that
comprises of basic wage, allowances, benefits and others, and grants employee share
awards as appropriate based on the assessment of individual performance. The Company
has also made contributions to social insurance, medical insurance, housing provident
fund and mandatory provident fund on behalf of its employees in accordance with the
relevant laws and regulations requirements of the PRC and Hong Kong.

SUBSEQUENT EVENT

To further strengthen its comprehensive service capabilities and core competitiveness
in the new media service sector and the live-streaming e-commerce business, while
solidifying its market leading position, on 5 August 2025, the Group entered into an
agreement with the vendors (two of which are the executive Directors and one of which
is an associate of an executive Director) to conditionally agree to acquire the 100%
equity interest in Hangzhou Be Friends Education Technology Co., Ltd.* (FtJH 22 A
RBBE R AR/ A]) (together with its subsidiaries, the “Target Group”) held by the
vendors. The Target Group’s course content and industry insights will become valuable
strategic assets, which help generate income source by integration customer resources
and deepening cross-selling opportunities, and support the Group’s business innovation
ensuring that the Group remains agile and competitive amid rapidly evolving industry
dynamics, in turn increasing shareholders’ value. The aforementioned acquisition is
subject to the fulfilment of precedent conditions and its completion may or may not
come into effect. For details, please refer to the Company’s announcement dated 5
August 2025.

SHARE AWARD PLAN

In order to recognise and reward the contribution of certain eligible participants to the
growth and development of the Group and to comply with the requirements of Chapter
17 of the Listing Rules which has become effective on 1 January 2023, the Company
adopted a share award plan (the “2022 Share Award Plan”) on 8 December 2022.

Pursuant to the 2022 Share Award Plan, the Board has resolved on 10 April 2025 to
award an aggregate of 10,473,300 awarded shares (the “2025 Awarded Shares”) at nil
purchase price to certain selected participants under the 2022 Share Award Plan. Subject
to the satisfaction of the vesting criteria and conditions of the 2022 Share Award Plan,
the 2025 Awarded Shares shall be transferred from the trustee, Tricor Trust (Hong Kong)
Limited to the selected participants upon expiry of the respective vesting period. Save as
the disclosed above, during the Interim Period, no other awarded shares were granted by
the Company under the 2022 Share Award Plan.

Further details of the movement of the awarded shares granted under the 2022 Share

Award Plan during the Interim Period will be set out in the 2025 interim report of the
Company.
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FINANCIAL INFORMATION

INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE

INCOME

Note
Continuing operations
Revenue 4
Cost of sales
Gross profit 4
Selling expenses
Administrative expenses
Other gains, net 5
Finance income 6
Finance costs 6
Finance (costs) income, net 6
Profit before income tax
Income tax expense 7
Profit for the period from continuing operations
Discontinued operations
Profit (Loss) from the discontinued operations 20(a)

Profit for the period

Profit (Loss) attributable to:
Owners of the Company
Non-controlling interests
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Six months ended 30 June

2025 2024
RMB’000 RMB’000
Unaudited Unaudited
(Restated)

618,861 563,645
(348,174) (260,459)
270,687 303,186
(153,641) (151,072)
(61,920) (64,700)
15,969 15,139
759 1,643
(1,559) (777)
(800) 866
70,295 103,419
(14,928) (15,001)
55,367 88,418
983 (4,605)
56,350 83,813
57,372 85,077
(1,022) (1,264)
56,350 83,813




Profit (Loss) attributable to the owners
of the Company

Continuing operations

Discontinued operations

Profit (Loss) attributable to non-controlling
interests

Continuing operations

Discontinued operations

Other comprehensive (loss) income:

Items that may be reclassified subsequently to
profit or loss:

Currency translation differences from continuing
operations

Currency translation differences from discontinued
operations

Total other comprehensive income (loss)
for the period

Total comprehensive income (loss) for the period

Total comprehensive income (loss)
attributable to:

Owners of the Company

Non-controlling interests
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Six months ended 30 June

2025 2024

Note RMB’000 RMB’000
Unaudited Unaudited
(Restated)

57,662 88,689
(290) (3,612)
57,372 85,077
(2,295) (271)
1,273 (993)
(1,022) (1,264)
(129) (53)
1,157 (819)
1,028 (872)

57,378 82,941

58,400 84,205
(1,022) (1,264)

57,378 82,941




Total comprehensive income (loss) attributable
to the owners of the Company

Continuing operations

Discontinued operations

Earnings per share from continuing and
discontinued operations

Basic earnings per share

Diluted earnings per share

Earnings per share from continuing operations
Basic earnings per share
Diluted earnings per share
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Six months ended 30 June

2025 2024
Note RMB’000 RMB’000
Unaudited Unaudited
(Restated)
57,533 88,636
867 (4,431)
58,400 84,205
RMB cents RMB cents
18 4.24 6.35
18 4.20 6.17
18 4.26 6.62
18 4.23 6.43




INTERIM CONDENSED CONSOLIDATED BALANCE SHEET

30 June 31 December

2025 2024
Note RMB’000 RMB’000
Unaudited Audited
Assets
Non-current assets
Property, plant and equipment 9 8,478 31,836
Goodwill 10 80,112 80,112
Intangible assets 9 16,132 14,837
Right-of-use assets 32,150 27,506
Trade and other receivables 11 5,935 11,007
Interest in an associate - 37,479
Deferred income tax assets 11,080 6,906
Long-term bank deposits 10,000 10,000
Total non-current assets 163,887 219,683
Current assets
Inventories - 54,220
Other current assets 12 91,647 197,380
Trade and other receivables 11 232,738 294,466
Equity instruments at fair value through
profit or loss 13,417 -
Pledged bank deposits - 44,859
Bank balances and cash 235,593 113,316
Total current assets 573,395 704,241
Assets classified as held for sale 20(b) 272,574 -
Total assets 1,009,856 923,924
Equity and liabilities
Equity attributable to owners of the Company
Share capital 14 11,330 11,330
Treasury shares (24) (24)
Share premium 14 322,966 322,966
Other reserves 108,188 91,248
Accumulated profit (loss) 50,843 (6,529)
493,303 418,991
Non-controlling interests (6,303) (5,281)
Total equity 487,000 413,710
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Liabilities

Non-current liabilities

Bank and other borrowings
Deferred income tax liabilities
Lease liabilities

Total non-current liabilities

Current liabilities

Contract liabilities

Trade and other payables
Current income tax liabilities
Bank and other borrowings
Lease liabilities

Total current liabilities

Liabilities directly associated with assets

classified as held for sale

Total liabilities

Total equity and liabilities
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Note

16

13
17

16

20(b)

30 June 31 December

2025 2024
RMB’000 RMB’000
Unaudited Audited
- 20,535

2,753 2,753
14,524 16,024
17,277 39,312
69,988 62,269
113,570 187,238
12,761 19,387
20,000 191,522
17,173 10,486
233,492 470,902
272,087 -
522,856 510,214
1,009,856 923,924




INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN

EQUITY
Attributable to owners of the Company
Share  Treasury Share Other  Retained
capital shares premium  reserves  earnings Total
RMB’000  RMB’000  RMB’000  RMB’000  RMB’000  RMB’000
Unaudited
Balance at 1 January 2025 11,330 (24) 322,966 91,248 (6,529) 418,991
Comprehensive income
Profit for the period - - - - 57,372 57,372
Other comprehensive income
— currency translation differences - - - 1,028 - 1,028
Total comprehensive income for
the period ended 30 June 2025 - - - 1,028 57,372 58,400
Transactions with owners
Employees share award plan
— value of employee services - - - 15,912 - 15,912
Total transactions with owners,
recognised directly in equity - - - 15,912 - 15,912
Balance as at 30 June 2025 11,330 (24) 322,966 108,188 50,843 493,303
Unaudited
Balance at 1 January 2024 11,363 - 330,273 44,081 (88,204) 297,513
Comprehensive income (loss)
Profit for the period - - - - 85,077 85,077
Other comprehensive loss
— currency translation differences - - - (872) - (872)
Total comprehensive (loss) income
for the period ended 30 June 2024 - - - (872) 85,077 84,205
Transactions with owners
Employees share award plan
— value of employee services - - - 26,894 - 26,894
Total transactions with owners,
recognised directly in equity - - - 26,894 - 26,894
Balance as at 30 June 2024 11,363 - 330,273 70,103 (3,127) 408,612
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

Six months ended 30 June
2025 2024
RMB’000 RMB’000
Unaudited Unaudited

Cash flows from operating activities

Cash generated from operations 169,443 46,984
Interest received 762 -
Interest paid (5,353) (3,851)
Income tax paid (26,343) (22,870)
Net cash generated from operating activities 138,509 20,263

Cash flows from investing activities

Purchase of property, plant and equipment (4,448) (7,496)
Decrease (Increase) in pledged deposits 44,173 (334)
Purchase of equity instruments at fair value through

profit or loss (13,417) -
Purchase of intangible assets (6,916) (3,095)
Dividends from an associate 4,888 -
Net cash generated from (used in) in investing activities 24,280 (10,925)

Cash flows from financing activities

Proceeds from bank and other borrowings 62,499 78,432
Repayment of bank and other borrowings (100,669) (28,749)
Net cash (used in) generated from financing activities (38,170) 49,683
Net increase in cash and cash equivalents 124,619 59,021
Cash and cash equivalents at beginning of the period 113,316 149,536
Effect of foreign exchange rate changes 1,028 (313)
Cash and cash equivalents at end of the period 238,963 208,244

Analysis of balances of cash and cash equivalents
Cash and cash equivalents presented in condensed

consolidated statement of financial position 235,593 208,244

Cash and cash equivalents included in assets
classified as held for sale 3,370 -
238,963 208,244
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL
INFORMATION FOR THE SIX MONTHS ENDED 30 JUNE 2025

1. GENERAL INFORMATION

Be Friends Holding Limited (the “Company”) was incorporated in the Cayman Islands on 18
December 2012 as an exempted company with limited liability under the Companies Act (Cap. 22,
as consolidated and revised) of the Cayman Islands. The Company’s shares are listed on the Stock
Exchange.

The address of the Company’s registered office is Cricket Square, Hutchins Drive, P.O. Box 2681,
Grand Cayman, KY1-1111, Cayman Islands.

The Company is an investment holding company and its subsidiaries (together the “Group”)
are continued to be principally engaged in the provision of new media services. The Group has
operations mainly in the People’s Republic of China (“PRC”).

This interim financial information was approved for issue by the Board on 27 August 2025. This
interim financial information has not been audited. This interim financial information was presented
in Renminbi (“RMB”) and rounded to the nearest thousands (“000”), unless otherwise stated.

2. BASIS OF PREPARATION AND PRESENTATION

This interim financial information for the six months ended 30 June 2025 has been prepared in
accordance with Hong Kong Accounting Standard 34 (“HKAS 34”), “Interim financial reporting”.
The interim financial information should be read in conjunction with the annual financial statements
for the year ended 31 December 2024, which have been prepared in accordance with HKFRS
Accounting Standards.

3. ACCOUNTING POLICIES

The accounting policies applied are consistent with those of the annual financial statements for the
year ended 31 December 2024, as described in those annual financial statements.

Amendments to HKFRS Accounting Standards effective for the financial year ending 31 December
2025 do not have a material impact on the Group.

Taxes on income in the interim periods are accrued using the tax rates that would be applicable to
expected total annual earnings.

4. SEGMENT INFORMATION

The chief operating decision-maker (“CODM”) of the Company mainly includes the board of
directors of the Company, who is responsible for allocating resources, assessing performance of the
operating segments and making strategic decisions. The CODM considers the business from both
business and geographical perspective.

During the six months ended 30 June 2025, the revenue and results of the television broadcasting
business is presented as discontinued operation in accordance with HKFRS 5 “Non-current Assets
Held for Sale and Discontinued Operations ” (“HKFRS 5”). Details are further disclosed in Note
20. Last period’s comparative segment information has been restated to conform with the current
period’s presentation.
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The Group’s operating and reportable segments under HKFRS 8 “Operating Segments” are as

follows:

Continuing operations
(i) New media services;

Discontinued operations
(i1) Television broadcasting business.

The comparative segment information for the period ended 30 June 2024 has been restated to
conform with the presentation adopted for the Interim Period. There was no material inter-segment
revenue during the periods ended 30 June 2025 and 2024. The segment information provided to the

CODM for the reportable segments is as follows:

Six months ended 30 June 2025 (Unaudited)

Continuing
operations
New media
services
RMB’000
Reportable segment revenue
(from external customers) 618,861
Reportable segment profit (loss) 57,690
Amounts included in reportable
segment profit (loss):
Share-based payment in respect
of share awards (15,912)
Depreciation of property,
plant and equipment (5,607)
Depreciation of right-of-use asset (9,212)
Amortisation of intangible assets (4,278)
Finance costs (excluding net
foreign exchange gain) (1,774)
Interest income on long-term
bank deposits 160
Interest income on short-term
bank deposits 599
Share of results of an associate -
As at 30 June 2025 (Unaudited)
Other information
Segment assets 704,617
Segment liabilities 234,746
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Discontinued

broadcasting
Unallocated

Total

RMB’000

676,320

56,350

(15,912)
(7,026)
(9,325)
(5,053)
(6,851)

160

602
(1,490)

1,009,856

522,856



Six months ended 30 June 2024 (Unaudited and restated)

Reportable segment revenue
(from external customers)

Reportable segment profit (loss)

Amounts included in reportable
segment profit (loss):

Reversal of loss allowance on
trade receivables

Share of results of associates

Share-based payment in respect
of share awards

Depreciation of property,
plant and equipment

Depreciation of right-of-use asset

Amortisation of intangible assets

Write-down of inventories

Leases expenses under short-term
leases

Finance costs (excluding net
foreign exchange gain)

Interest income on long-term
bank deposits

Interest income on short-term
bank deposits

As at 30 June 2024 (Unaudited)

Other information
Segment assets

Segment liabilities

Continuing
operations

New media
services
RMB’000

563,645

89,423

(26,894)
(4,366)
(9,145)
(2,903)

(531)
(474)
160

1,483

621,970

226,620
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Discontinued
operations
Television

broadcasting
business
RMB’000

58,418

(4,605)

338
(1,951)

(1,500)
(1,086)
(778)
(79)

(5,984)

273,139

255,124

Unallocated
RMB’000

(1,005)

390

2,210

Total

RMB’000

622,063

83,813

338
(1,951)

(26,894)
(5,866)
(10,231)
(3,681)
(79)
(531)
(6,458)
160

1,491

895,499

483,954



Information about major customers

No revenue from any customer individually accounted for 10% or more of the Group’s revenue for
the periods ended 30 June 2025 and 2024.

The Group’s revenue was principally derived from the business carried out in the PRC. The revenue
from external customers in the PRC and other countries and districts are disclosed as follows:

Six months ended 30 June

2025 2024

RMB’000 RMB’000

Unaudited Unaudited

Restated

The PRC 618,804 563,645
Others 57 _
618,861 563,645

Total of non-current assets other than deferred income tax assets, trade and other receivables, interest
in associates and long-term bank deposits.

As at As at

30 June 31 December

2025 2024

RMB’000 RMB’000

Unaudited Audited

The PRC 132,024 147,792
United States of America 4,848 6,001
Others - 498
136,872 154,291

OTHER GAINS, NET

Six months ended 30 June

2025 2024
RMB’000 RMB’000
Unaudited Unaudited
Restated

Other gains, net
Government grant 16,217 15,772
Others (248) (633)
Other gains, net 15,969 15,139
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FINANCIAL (COSTS) INCOME, NET

Six months ended 30 June

2025 2024
RMB’000 RMB’000
Unaudited Unaudited
Restated

Finance costs
Interest expenses on bank and other borrowings (1,150) (34)
Interest expenses on lease liabilities (624) (440)
Net foreign exchange gain (loss) 215 (303)

(1,559) (777)
Finance income
Interest income on bank deposits 759 1,643
Finance (costs) income, net (800) 866

INCOME TAX EXPENSE

Cayman Islands income tax

The Company is incorporated in the Cayman Islands as an exempted company with limited liability
under the Companies Act (Cap. 22, as consolidated and revised) of the Cayman Islands and
accordingly, is exempted from the Cayman Islands income tax.

BVI income tax

Some of the subsidiaries of the Group, incorporated in BVI as exempted companies with limited
liability under the Companies Law of BVI, are exempted from BVI income tax.

Hong Kong profits tax
Entities of the Group incorporated in Hong Kong are subject to Hong Kong profits tax at a rate of
16.5% for the period ended 30 June 2025 (2024: 16.5%) on the estimated assessable profit for the

period. Hong Kong profits tax has not been provided as the Group, an entity incorporated in Hong
Kong, incurred a loss for taxation purposes during both periods.
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PRC enterprise income tax (“EIT”)

Entities of the Group incorporated in the PRC are subject to EIT. According to the EIT law effective
from 1 January 2008, all PRC enterprises are subject to a standard EIT rate of 25%, except for
enterprises which are allowed to enjoy the preferential policies and provisions as discussed below:

Certain subsidiaries of the Group obtained the High and New Technology Enterprise qualification. A
reduced tax rate of 15% (2024: 15%) for the period of three years was granted as long as those PRC
subsidiaries meet the high-tech enterprise qualification.

Certain subsidiaries of the Group meet the criteria of micro-enterprise. Pursuant to the Announcement
of Ministry of Finance and the State Administration of Taxation No. 13 of 2022% ( BRI #S 4
JAAH520224F 55 139%8) ) and the Announcement of Ministry of Finance and the State Administration
of Taxation No. 6 of 2023* ( (HFBLESBLH AR A 520234E556%%) ), micro-enterprise could enjoy
an EIT at 20% on the assessable profits below RMB3,000,000 after reduction of 75% of assessable
profits.

PRC withholding tax

In addition, according to the EIT law, dividends, interests, rent, royalties and gains on transfers of
property received by a foreign enterprise, i.e., a non-China tax resident enterprise, will be subject to
PRC withholding tax at 10% or a reduced treaty rate depending on provisions of tax treaty entered
between the PRC and the jurisdiction where the foreign enterprise incorporated. The withholding tax
rate is 5% for the holding company in Hong Kong if the parent company is the beneficial owner of
the dividend received from the invested enterprises in the PRC and obtained the approval of enjoying
the treaty rate from the PRC tax authorities. The withholding tax imposed on the dividend income
received from the Group’s PRC entities will reduce the Company’s net income.

The income tax expense of the Group is analyzed as follows:

Six months ended 30 June

2025 2024
RMB’000 RMB’000
Unaudited Unaudited
Restated

Enterprise income tax
Current income tax (19,102) (14,775)
Deferred income tax 4,174 (226)
Income tax expense (14,928) (15,001)

* For identification purposes only.
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10.

DIVIDENDS

The Board did not recommend the distribution of any interim dividend for the Interim Period (2024:

Nil).

PROPERTY, PLANT AND EQUIPMENT AND INTANGIBLE ASSETS

Six months ended 30 June 2025

Net book value or valuation

Opening amount as at 1 January 2025
Additions

Depreciation
Assets included in a discontinued operations (Note 20)

Closing amount as at 30 June 2025

Six months ended 30 June 2024

Net book value or valuation

Opening amount as at 1 January 2024
Additions

Depreciation

Closing amount as at 30 June 2024

GOODWILL

Reconciliation of carrying amount
As at | January and 30 June
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Property,
plant and Intangible
equipment assets
RMB’000 RMB’000
Unaudited Unaudited
31,836 14,837
4,448 6,916
(7,026) (5,053)
(20,780) (568)
8,478 16,132
35,055 12,110
7,496 3,095
(5,866) (3,681)
36,685 11,524
2025 2024
RMB’000 RMB’000
Unaudited Unaudited
80,112 80,112




11.

TRADE AND OTHER RECEIVABLES

Trade receivables
— from third parties
— from an associate

Less: provision for impairment of trade receivables
Trade receivables, net

Other receivables

Deposit for guarantee certificate over tendering and performance
Deposit paid for acquisition of a subsidiary

Cash advance to employees

Consideration receivable

Due from an associate

Due from related parties

Receivable from disposal of a subsidiary

Loan to a third party

Other deposits paid

Receivables related to share awards granted to employees
Others

Less: provision for impairment of deposits paid for
acquisition of a subsidiary

Other receivables, net
Total trade and other receivables

Less: Non-current portion

Receivable from disposal of a subsidiary

Other deposits paid

Trade receivables — third parties

Less: provision for impairment of trade receivables

Non-current portion

Current portion

—26—

As at
30 June 31 December
2025 2024
RMB’000 RMB’000
Unaudited Audited
127,663 246,251
- 716
127,663 246,967
(321) (54,196)
127,342 192,771
- 14,501
- 16,934
1,782 7,881
- 1,920
- 203
- 24,305
- 3,602
59,000 21,000
12,604 12,087
30,057 22,867
7,888 4,336
111,331 129,636
- (16,934)
- (16,934)
111,331 112,702
238,673 305,473
- 3,602
5,935 2,000
- 5,459
- (54)
5,935 11,007
232,738 294,466




12.

13.

As at 30 June 2025 and 31 December 2024, the ageing analysis of the trade receivables based on

revenue recognition date is as follows:

Up to 3 months

Over 3 months but less than 6 months
Over 6 months but less than 1 year
Over 1 year but less than 2 years
Over 2 years but less than 3 years
Over 3 years

OTHER CURRENT ASSETS

Prepayment for purchase of goods or services

CONTRACT LIABILITIES

Contract liabilities to third parties

As at
30 June 31 December
2025 2024
RMB’000 RMB’000
Unaudited Audited
112,442 132,583
11,361 9,167
3,860 24,056
- 13,482
- 10,639
- 57,040
127,663 246,967

As at
30 June 31 December
2025 2024
RMB’000 RMB’000
Unaudited Audited
91,647 197,380

As at
30 June 31 December
2025 2024
RMB’000 RMB’000
Unaudited Audited
69,988 62,269

Contract liabilities primarily consist of the advance from customers for services or goods to be

provided.
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14. SHARE CAPITAL AND SHARE PREMIUM

15.

Equivalent
Nominal nominal
Number value of value of
of ordinary ordinary ordinary Share
shares shares shares premium Total
HK$°000 RMB’000 RMB’000 RMB’000
Balance at 1 January 2025 and
30 June 2025 (unaudited) 1,387,203,163 13,872 11,330 322,966 334,296
Including: Number of treasury
shares 2,550,000
Balance at 1 January 2024 and
30 June 2024 (unaudited) 1,390,841,163 13,908 11,363 330,273 341,636

SHARE BASED PAYMENTS

2022 Share Award Plan

The Company has adopted the 2022 Share Award Plan on 8 December 2022. The Board shall notify
the trustee, who is designated to manage the plan, in writing upon the making of an award to an
eligible participant under the 2022 Share Award Plan. The Board has resolved on 10 April 2025 to
allot and issue to the Trustee a total of 10,473,300 new shares and grant such shares to the Selected
Participants under the 2022 Share Award Plan.
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Movement of the awarded shares under the 2022 Share Award Plan for the six months ended 30 June

2025 and 2024 is as the following:

At 1 January 2025

Granted during the period

Vested during the period
Lapsed/cancelled during the period

Number of
awarded
shares

47,972,180
10,473,300
(20,304,380)

(2,314,929)

At 30 June 2025

35,826,171

At 1 January 2024

Granted during the period

Vested during the period
Lapsed/cancelled during the period

60,562,488
15,169,920
(19,849,603)

(715,910)

At 30 June 2024

55,166,895

The fair value of the awarded shares was calculated based on the market price of the Company’s
shares at the respective grant date. There were 10,473,300 shares awarded under the 2022 Share

Award Plan during the Interim Period.
Share-based payment expenses

The amounts of share-based payment expenses are as follows:

Six months ended 30 June

2025
RMB’000
Unaudited

Share Award Plan 15,912

2024
RMB’000
Unaudited

26,894
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16.

17.

BANK AND OTHER BORROWINGS

Non-current
Bank and other borrowings

Current
Bank and other borrowings

Total bank and other borrowings

TRADE AND OTHER PAYABLES

Trade payables to third parties

Other taxes payables

Employee benefits payables

Amounts due to a related company/a shareholder
Accrual for professional service fees

Accrual for operating expenses

Interest payables

Loan from third parties

Others

- 30 -

As at
30 June 31 December
2025 2024
RMB’000 RMB’000
Unaudited Audited
- 20,535
20,000 191,522
20,000 212,057
As at
30 June 31 December
2025 2024
RMB’000 RMB’000
Unaudited Audited
73,371 82,684
2,191 11,681
17,515 41,813
- 8,765
2,323 1,900
2,589 1,484
- 26,893
- 5,500
15,581 6,518
113,570 187,238




18.

The ageing analysis of the trade payables based on invoice date is as follows:

As at
30 June 31 December
2025 2024
RMB’000 RMB’000
Unaudited Audited
Up to 3 months 66,664 55,395
Over 3 months but within 6 months 3,940 3,641
Over 6 months but within 1 year 2,767 5,059
Over 1 year but within 2 years - 11,672
Over 2 years but within 3 years - 762
Over 3 years - 6,155
73,371 82,684

EARNINGS PER SHARE

(a) Basic

Basic earnings per share for the six months ended 30 June 2025 and 2024 are calculated by
dividing the profit of the Group attributable to owners of the Company by the weighted average

number of ordinary shares deemed to be in issue during each respective period:

Six months ended 30 June

2025 2024
RMB’000 RMB’000
Unaudited Unaudited
Restated
Profit (Loss) attributable to owners of the Company
Continuing operations 57,662 88,689
Discontinued operations (290) (3,612)
57,372 85,077
Weighted average number of ordinary shares in issue (’000) 1,352,025 1,338,783
Basic earnings per share (RMB cents)
Continuing operations 4.26 6.62
Discontinued operations 0.02) 0.27)
4.24 6.35
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19.

20.

(b) Diluted

Six months ended 30 June

2025 2024
RMB’000 RMB’000
Unaudited Unaudited
Profit attributable to owners of the Company for
computation of diluted earnings per share
Continuing operations 57,662 88,689
Discontinued operations (290) (3,612)
57,372 85,077
Weighted average number of ordinary shares in issue
(’000) 1,352,025 1,338,783
Effect of dilutive potential ordinary shares relating
to share awards 12,392 40,713
Weighted average number of ordinary shares for
computation of diluted earnings per share 1,364,417 1,379,496
Diluted earnings per share (RMB cents)
Continuing operations 4.23 6.43
Discontinued operations (0.03) (0.26)
4.20 6.17

CONTINGENT LIABILITIES

As at 30 June 2025, the Directors were not aware of any significant events that would have resulted
in material contingent liabilities.

DISCONTINUED OPERATIONS

On 28 March 2025, the Company and Winner Team Limited (the “Purchaser”), a company
incorporated in the British Virgin Islands with limited liabilities, entered into the sales and purchase
agreement (the “Agreement”), pursuant to which the Company has conditionally agreed to sell,
and the Purchaser has conditionally agreed to acquire, the entire issued share capital of Century
Sage Scientific International Limited, a limited liability company incorporated in the British Virgin
Islands, (the “Disposal”) and subsidiaries (the “Disposal Group”), for a total consideration of
RMB2.54 million (approximately HK$2.76 million). The Disposal Group is principally engaged in
the television broadcasting business.

As at 30 June 2025, the Disposal was not yet completed. It was completed on 31 July 2025. The
associated assets and liabilities of the Disposal Group were presented as held for sale in the interim

condensed consolidated financial statements as at 30 June 2025 in accordance with HKFRS 5.

Financial information relating to the discontinued operations for the six months ended 30 June 2025
and comparative information is set out below.
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(a) Financial performance of discontinued operations:

Note

Revenue 4
Cost of sales

Gross profit

Selling expenses
Administrative expenses
Other gains, net

Share of results of an associate

Finance cost, net

Profit (Loss) before income tax
Income tax expense

Profit (Loss) for the period from
the discontinued operations
Currency translation differences of

discontinued operations

Total comprehensive income (loss)
from discontinued operations

Profit (Loss) for the period attributable to:
Owners of the Company
Non-controlling interests

Total comprehensive income (loss)
attributable to:

Owners of the Company

Non-controlling interests

— 33 —

For the six months ended 30 June

2025 2024
RMB’000 RMB’000
(Unaudited) (Unaudited)
57,459 58,418
(32,202) (41,006)
25,257 17,412
(2,469) (2,164)
(19,532) (17,011)
1,091 1,936
(1,490) (1,951)
(1,805) (4,225)
1,052 (6,003)
(69) 1,398
983 (4,605)
1,157 (819)
2,140 (5.,424)
(290) (3,612)
1,273 (993)
983 (4,605)
867 (4,431)
1,273 (993)
2,140 (5,424)




(b) Assets and liabilities of the Disposal Group classified as held for sale as at 30 June 2025:

(o)

Assets classified as held for sale
Property, plant and equipment (note 9)
Intangible assets (note 9)

Right-of-use assets

Interest in an associate

Other current assets

Trade and other receivables
Inventories

Pledged bank deposits

Bank balances and cash

Total assets of the disposal group classified as held for sale

Liabilities directly related to assets classified as held for sale

Bank and other borrowings
Trade and other payables
Contract liabilities

Lease liabilities

Total liabilities of the disposal group directly related to

assets classified as held for sale

Cash flow data for discontinued operations:

Net cash used in operating activities
Net cash generated from (used in) investing activities
Net cash generated from financing activities

Net (decrease) increase in cash and cash equivalents of
the Disposal Group
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30 June
2025
RMB’000
(Unaudited)

20,780
568
1,100
35,989
8,224
141,664
60,193
686
3,370

272,574
153,887
102,379

15,257
564

272,087

For the six months ended 30 June

2025 2024
RMB’000 RMB’000
(Unaudited) (Unaudited)
(20,612) (4,236)
6,555 (34)

3,383 8,482
(10,674) 4,212




OTHER INFORMATION
Purchase, Sale or Redemption of the Company’s Listed Securities

Neither the Company nor any of its subsidiaries has purchased, sold or redeemed any of
the Company’s listed securities (including treasury Shares) during the Interim Period.

Corporate Governance

During the Interim Period, the Company continued to apply the principles set out in the
Corporate Governance Code as contained in Appendix C1 to the Listing Rules (the “CG
Code”). The Group has applied these principles and adopted all code provisions, where
applicable, of the CG Code as our own code of corporate governance. The Directors
consider that the Company has complied with the applicable code provisions under the
CG Code during the Interim Period.

Changes in Directors’ Information

Changes in the information of Directors since the date of the latest published annual
report of the Company are as follows:

Mr. Li Jun resigned as a member of the Nomination Committee with effect from 16 June
2025;

Ms. Zhao Hui Li has been appointed as a member of the Nomination Committee with
effect from 16 June 2025;

Mr. Kong Hua Wei has been appointed as the lead independent non-executive Director
with effect from 16 June 2025;

Mr. Lo Chi Sum resigned as the executive Director of the Company with effect from 19
June 2025.

Save as disclosed above, there was no change in the information of Directors and chief
executive officer of the Company since the latest published annual report and up to
the date of this announcement which was required to be disclosed pursuant to Rule
13.51B(1) of the Listing Rules.
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Model Code for Directors’ Securities Transactions

The Company has adopted a code of conduct regarding Directors’ securities transactions
(the “Securities Dealing Code”) on terms no less exacting than the required standard set
out in the Model Code for Securities Transactions by Directors of Listed Issuers set out
in Appendix C3 to the Listing Rules (the “Model Code”) (with certain modifications).

The Company has made specific enquiry of all Directors and all Directors have
confirmed with the Company that they complied with the required standard set out in the
Securities Dealing Code throughout the Interim Period.

Audit Committee

The Audit Committee comprises three members, all of whom are independent non-
executive Directors, namely Dr. Yu Guo Jie, Mr. Ma Zhan Kai and Mr. Kong Hua Wei.
Dr. Yu Guo Jie is the chairman of the Audit Committee. The Audit Committee has
written terms of reference in compliance with the Listing Rules and the CG Code.

The Audit Committee has in conjunction with the management reviewed the accounting
principles and practices adopted by the Group and discussed risk management, internal
controls and financial reporting matters of the Group. The Audit Committee has no
disagreement with the accounting treatment adopted by the Company.

PUBLICATION

This interim results announcement is published on the websites of the Stock Exchange
(www.hkexnews.hk) and the Company (www.befriends.com.cn) respectively. The
2025 interim report of the Company will be made available to the shareholders of the
Company and published on the respective websites of the Stock Exchange and the
Company and dispatched to the shareholders of the Company (when necessary) in due
course.

By order of the Board
Be Friends Holding Limited
Li Jun
Chairman

Hong Kong, 27 August 2025
As at the date of this announcement, the executive Directors are Mr. Li Jun, Mr. Li

Liang and Ms. Zhao Hui Li; and the independent non-executive Directors are Mr. Kong
Hua Wei, Mr. Ma Zhan Kai and Dr. Yu Guo Jie.
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