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APPLICATION FOR BANKRUPTCY LIQUIDATION IN RESPECT OF
A WHOLLY-OWNED SUBSIDIARY OF THE COMPANY;
CHANGE IN INFORMATION OF A DIRECTOR;

AND
FURTHER INFORMATION ON THE 2025 ANNUAL REPORT

This announcement is made by Beijing Media Corporation Limited (the “Company”,
together with its subsidiaries, the “Group”) pursuant to Rule 13.09(2)(a), Rule
13.25(1)(b), Rule 13.51(2)(1), Rule 13.51B(2) of the Rules Governing the Listing of
Securities (the “Listing Rules”) on The Stock Exchange of Hong Kong Limited and the
Inside Information Provisions (as defined under the Listing Rules) under Part XIVA of
the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong).

I. APPLICATION FOR BANKRUPTCY LIQUIDATION IN RESPECT OF A
WHOLLY-OWNED SUBSIDIARY OF THE COMPANY

The board of directors of the Company (the “Board”) hereby announces that on 20
October 2026, Jingjian (Beijing) Culture Media Co., Ltd. (“Jingjian Media™), a
wholly-owned subsidiary of the Company, has filed an application for bankruptcy
liquidation with the Beijing No.l Intermediate People’s Court (the “Court”),
requesting the Court to rule, in accordance with the law, that Jingjian Media be
subject to bankruptcy liquidation (the “Bankruptcy Liquidation Application™). As at
the date of this announcement, the Court has not yet rendered a ruling on whether to
accept the aforesaid application.



Information on Jingjian Media

Jingjian Media is a limited liability company established in the PRC and a
wholly-owned subsidiary of the Company. It is principally engaged in the business of
government-commissioned operation and maintenance services, online and offline
activities planning and execution and new media advertising business, with many
years of extensive experience in government services. According to the audited
financial report of Jingjian Media for the year 2025, as at 31 December 2025, the
total assets of Jingjian Media were RMB6,969.44 thousand, total liabilities were
RMB14,970.08 thousand, and total owners’ equity was RMB-8,000.64 thousand.

Reasons for the Bankruptcy Liquidation Application and its Impact on the Group

Jingjian Media’s business is characterised by low gross profit margin, long collection
cycle of trade receivables, and certain projects relying on external qualifications for
implementation, resulting in unsatisfactory overall input-output efficiency. In the
first half of 2026, amid intensified market competition and tightened budget
spending of downstream customers, Jingjian Media faced headwinds in business
expansion and recorded a year-on-year decline in operating income, with its cash
flow remaining under sustained pressure. Jingjian Media is in a state of severe
insolvency and is unable to settle its outstanding debts. Its bankruptcy liquidation is
expected to facilitate the reallocation of the Group’s management resources to
develop the Group’s existing businesses. The Board is of the view that the
Bankruptcy Liquidation Application is in the interests of the Company and its
shareholders as a whole.

If the Court rules to accept the aforesaid Bankruptcy Liquidation Application, upon
Jingjian Media entering into bankruptcy liquidation, the Company expects to lose
control over Jingjian Media, and the financial results and position of Jingjian Media
will no longer be consolidated into the financial results and position of the Group.
The Board anticipates that the bankruptcy liquidation of Jingjian Media will not
have any material adverse impact on the financial results and position of the Group.
The Board will closely monitor the development of the aforesaid matter and
continuously assess its potential impact on the business development and financial
position of the Group.

Listing Rules Implications

As the percentage ratio (as defined under Rule 14.04(9) of the Listing Rules) in
respect of the total revenue of Jingjian Media for the year ended 31 December 2025
exceeds 5%, the Bankruptcy Liquidation Application is required to be announced
pursuant to Rule 13.25(1)(b) of the Listing Rules.

The Company will issue further announcements in due course to inform its
shareholders and investors of any material developments in relation to the
aforesaid matter.



II.

I11.

CHANGE IN INFORMATION OF A DIRECTOR

Mr. Jing Enji, the president and executive director of the Company, is a director of
Jingjian Media. The bankruptcy liquidation of Jingjian Media will constitute an
event as described in Rule 13.51(2)(I) of the Listing Rules, and accordingly the
change in information is required to be disclosed pursuant to Rule 13.51B(2) of the
Listing Rules. Save as disclosed above, Mr. Jing Enji confirms that there is no other
information required to be disclosed under Rule 13.51B(2) of the Listing Rules, nor
any other matters concerning his directorship in the Company that need to be
brought to the attention of the shareholders of the Company.

FURTHER INFORMATION ON THE 2025 ANNUAL REPORT

Reference is made to the annual report for the year ended 31 December 2025 (the
“2025 Annual Report”) of the Company. As disclosed in the 2025 Annual Report, as
at 31 December 2025, the Group’s investment in other equity instruments (the
“Investments”) amounted to approximately RMB351,168 thousand, representing
approximately 50.97% of the Group’s total assets (RMB688,938 thousand). The
2025 Annual Report disclosed the relevant information in respect of the Investments
as required under the Listing Rules. To enable the shareholders of the Company to
better understand the Investments of the Group, the Board wishes to provide further
information on the Investments, which should be read in conjunction with the 2025
Annual Report. Unless the context otherwise requires, the capitalised terms used
herein shall have the same meanings as defined in the 2025 Annual Report.



INVESTMENT PORTFOLIO

All of the Investments are unlisted equity investments, classified as investment in
other equity instruments and designated as measured at fair value through other
comprehensive income. As at 31 December 2025/for the year ended 31 December

2025, the Investments included:

Company name

Beiyang Publishing
& Media Co.,
Ltd. (“Beiyang
Media”)

Beijing Keyin Media
and Culture Co.,
Ltd. (“Keyin
Media”)

Beijing International
Advertising &
Communication
Group Co., Ltd.
(“BIAC”)

Beijing Youth Daily
New Media Co.,
Ltd. (“BYDNM")

Total

Principal business

Production, printing,
publication and
distribution of
books,
newspapers and
magazines

Organising cultural
and artistic
exchange
activities, and
design,
production and
agency and
publication of
advertisements

Design, production
and agency and
publication of

advertisements

Internet information

service

Dividend
income Cumulative
Proportion recognised dividend
Investment of total during the income
Shareholding cost Fair value assets year recognised
(%)  (RMB000)  (RMB'000) (%)  (RMB000)  (RMB'000)
243 103,000 275,955 40.06 8,843 48,678
16.00 6,560 36,656 5.32 1 16,033
11.44 33,119 36,492 5.30 — —
5.00 500 2,065 0.29 — —
— 143,179 351,168 50.97 8,844 64,711

The Investments were all funded by the Group’s internal resources, and are primarily
intended for long-term holding, with no fixed holding period set for any of the
Investments. Each Investment is subject to adjustments as the Board considers
appropriate. For further details regarding the Investments, including but not limited
to the discussion of the investment strategy relating to the Investments, please refer



to the section headed “Significant Investments”, Note VIII.10 headed “Investment in
other equity instruments” and Note X.4 headed “Equity in investment in other
equity instruments” to the financial statements in the 2025 Annual Report.

INVESTMENT POLICY AND OBJECTIVES
Investment Objectives

The Group’s investments in investee companies are positioned primarily as strategic
holdings, aiming to: (i) expand its footprint across the media industry chain and
bolster synergies with its principal businesses; (i1) secure stable dividend returns and
asset appreciation gains by holding high-quality media assets over the long term; and
(iii) improve the efficiency of utilising the Group’s idle funds. The investment
activities are supplementary in nature and do not divert the Group’s focus from its
principal businesses.

Investment Scope

The Group’s investments in investee companies mainly target sectors industrially
aligned with its media businesses, including publishing and distribution, advertising
and media, and new media. According to the Group’s negative list for investment
projects, prohibited investment projects include: (i) investment projects that do not
comply with national and Beijing municipal industrial policies; (ii) investment
projects that have not undergone approval procedures as required; (iii) investment
projects that do not comply with the corporate development plan; (iv) investment
projects without clearly defined mechanisms for investment, financing, management
and divestment, and the accountable entities; (v) investment projects with project
capital failing to meet the requirements of relevant national provisions; (vi) general
competitive investment projects with expected investment returns lower than the
five-year government bond yield; (vii) commercial real estate investment projects on
newly acquired land by enterprises whose principal business is not real estate; (viii)
high-risk financial product investments conducted by non-financial enterprises; and
(ix) investment projects conducted through nominee shareholding arrangements.

Relationship between Investment Strategies and Corporate Strategy

The Group is principally engaged in the sales of multi-interface convergence media
advertising and event planning. Other core businesses of the Group include cultural
annual pass sales, youth student travel, cultural and sports events operations and
new media operation and maintenance. The Investments in investee companies are
generally consistent with the Group’s corporate strategy. Specifically: (i) Beiyang
Media is engaged in publishing and distribution, creating upstream and downstream
synergies with the Group’s media business; (i1) Keyin Media and BIAC are both
engaged in advertising and media businesses, which are directly related to the
Group’s core advertising sales business; and (iii) BYDNM is engaged in Internet
information services and complements the Group’s new media operations and



maintenance business. The Investments will help the Group establish a more
comprehensive strategic layout in the media industry chain and enhance business
synergies and market competitiveness.

INVESTMENT RISK MANAGEMENT AND CONTROL MEASURES
Investment Full Work Flow Control and Quantitative Threshold Management

The Group adheres to a full work flow closed-loop control over equity investments,
integrating the preparation of investment plans, post-investment financial
supervision, operational monitoring and risk early warning, assessment of
operational and investment quality, and value management throughout the entire
process of equity participation investments. This promotes alignment between
investment scale and the enterprise’s capacity to support it, and continuously
enhances capital allocation efficiency and the level of investment returns.
Specifically: (i) In the investment plan control process, the annual investment plan
shall, on the premise of complying with the requirements of the Group’s overall
development plan, be prepared in a coordinated manner in conjunction with the
annual business plan, financing plan, asset divestment and governance plan, capital
operation plan, risk management plan and other relevant plans, so as to ensure that
annual investment expenditure matches annual funding capacity and that the total
scale of new project investment in the year is compatible with the overall
asset-liability level and asset turnover level; (ii) In the post-investment
management process, financial information such as financial reports and audit
reports of the investee companies shall be regularly obtained to understand their
financial position, operating results and other information; (iii)) Operational
monitoring and risk control over investee companies shall be strengthened. Any
anomalies shall be thoroughly analysed to identify causes, and countermeasures shall
be actively taken to prevent and resolve hidden risks. If any major risk or major loss
is identified that may cause particularly significant changes in the production and
operating conditions and market environment of an enterprise and affect its
sustainable development, it shall be reported to the president of the Company in a
timely manner in accordance with relevant provisions; and (iv) Assessment of the
operational and investment quality of investee companies shall be deepened, and a
comprehensive analysis shall be conducted, leveraging the Company’s development
strategies and principal business positioning, of the dimensions such as corporate
governance, profitability, dividend-paying capacity, potential for value enhancement
and relevance to the principal business of the investee companies. Value management
shall be strengthened through the reasonable use of methods such as increasing
holdings, reducing holdings or divestment, so as to continuously improve the
efficiency of state-owned capital allocation.

The Group implements full-dimensional quantitative threshold management for risk
monitoring of external investments. Specifically: (i) A bottom-line return standard is
set — the expected return on general competitive investments shall generally not be



lower than the five-year government bond yield; (i) Matching control on scale — the
total investment scale shall be commensurate with the investing entity’s asset size,
asset-liability level, and actual financing capacity, with strict control over
investments that are scattered in layout and relatively small in size; (iii)
Operational risk triggers — enhanced risk screening shall be conducted for
investee companies in which equity interests are held that have large investment
amounts, high related-party transaction proportions, large accounts receivable
amounts, or long receivables aging; where circumstances such as substantive changes
to the investment plan, serious breach of contract by cooperation partners, major
illegal business operations, or major litigation or arbitration occur in respect of a
project, timely reports shall be made to the president’s executive meeting and the
Board; and (iv) Except for strategic holdings or equity interests in the incubation
period, the Company will, as the case may be, consider divesting the relevant equity
participation investments at its discretion upon the occurrence of the following
circumstances: a. the investee companies have not paid dividends for five consecutive
years or more; b. the relevant equity interest constitutes a low-efficiency and
ineffective asset that has suffered long-term losses and lacks the capacity for going
concern operations; or c. the relevant equity participation investments is seriously
inconsistent with the Company’s principal business positioning, lacks competitive
advantages, involves relatively high risks, and its operating conditions are difficult to
effectively control.

Counterparty Risk Management

When assessing the counterparty risk of investee companies, the Group primarily
focuses on the following factors: (i) the investee enterprise’s operating condition,
financial health, and industry position; (ii) the investee enterprise’s corporate
governance structure and internal control condition; (iii) the policy environment and
development prospects of the industry in which the investee enterprise operates; and
(iv) the investee enterprise’s equity structure and shareholder background. The
Group regularly reviews the investee enterprises’ financial reports and operating
data to continuously monitor counterparty risk.

Liquidity Management

The Group manages liquidity risk primarily through the following means: (i) such
investments are made with the Group’s own idle funds and do not occupy funds
required for operations; (i1) the Group maintains sufficient cash and bank deposits
to meet its working capital requirements (as at 31 December 2025, the Group’s
monetary funds amounted to RMB37,089 thousand); (iii) based on its assessment,
the Group reasonably adjusts its investment portfolio by way of increasing holdings,
reducing holdings, or divestment; and (iv) for low-efficiency and ineffective equity
interests in investees that meet the above divestment conditions, the Group actively
implements divestment plans.



INVESTMENT APPROVAL AND SUPERVISION MECHANISM

Investment Decision-Making, Approval and Supervision Mechanism

Pursuant to the Group’s investment management institutional framework, decisions
in respect of investment projects shall, where circumstances so require, be considered
and approved by the General Party Branch Committee, the president’s executive
meeting, the Board and the general meeting, etc.; the Board assumes overall
responsibility for overseeing investment policies and investments in investee
companies. Specifically, the Company’s investment decision-making and approval
mechanism is set out below:

(2)

(b)

(c)

Investment Plan Management: The Company prepares an annual investment
plan in accordance with its corporate strategic development plan, and
incorporates it into its annual business plan and budget management. The
annual investment plan shall be considered and approved by the Company’s
General Party Branch Committee, the president’s executive meeting, and the
Board.

Investment Project Approval Process: All investment projects shall be subject to
rigorous feasibility study and analysis, and a feasibility study report or project
proposal shall be prepared. The investment management department shall,
together with all participating departments, conduct project review and, after
forming a consolidated review opinion, shall, as circumstances require, submit
the same to the president’s executive meeting, the audit and risk management
committee, the Board, and the general meeting, for consideration and approval.
The president’s executive meeting is responsible for deliberating investment
projects within its authority, implementing the compliance management
strategy, and approving the annual investment plan. The audit and risk
management committee is responsible for assisting the Board in performing
compliance management duties, and guiding, supervising and evaluating
compliance management work. The Board is responsible for reviewing and
determining major investments, overseas investments, and major matters of
important investee companies; deliberating and approving the compliance
management strategy and basic systems; and deliberating post-investment
evaluation reports.

Post-investment Evaluation System: The Company has established a
post-investment evaluation system. Under the principle of “the investor
conducts the evaluation (FEHEFEFEE)”, post-investment evaluations of
investment projects are carried out and dedicated post-investment evaluation
reports are prepared. The audit department is responsible for organising and
administering post-investment evaluations of investment projects.



(d) Investment Risk Management: Subsidiaries shall, in conjunction with the
enterprise-wide risk management mechanism, establish an investment risk
management system covering the entire process of investment activities,
including an investment risk assessment mechanism, the organisation and
division of responsibilities for investment risk management, preventive and
control measures for investment risks, and the optimisation and improvement of
the investment risk management system.

(e) Oversight and Accountability Mechanism: The Group regards equity
participation investment as an important aspect of corporate control, and
establishes and improves the internal control system in the relevant areas. Audit
oversight work of equity participation investment shall be carried out in a
regulated manner, with particular focus on the financial information and
operating conditions of investee companies.

Departmental Structure and Division of Responsibilities for Investment Management

Investment management of the Group is carried out collaboratively by multiple
departments of the Company, with the main responsibilities of each department as
follows:

Strategic Management Department: Takes the lead in establishing the Company’s
investment management framework, and organising the preparation and revision of
the Company’s relevant investment management policies, procedures and negative
list for investment; organises the preparation of the Company’s annual investment
plan and analysis reports on its implementation; participates in the appraisal of
investment projects subject to the Company’s approval; and is responsible for
consolidating and reporting the quarterly and annual implementation of investment
plans.

Investment Management Department: Organises the review and approval of
investment projects submitted by subsidiaries to the Company; organises the
handling of relevant formalities for investment projects in accordance with the
relevant provisions; tracks and manages the progress of subsidiaries’ investment
projects and organises subsidiaries to report periodically to the Company on the
implementation of investment projects; and participates in the post-investment
evaluation of investment projects.

Financial Management Department: Assists in carrying out financial oversight and
management of investee companies, specifically including: the management of
state-owned equity interests in investee companies and state-owned asset valuation;
assisting, as required, in conducting financial analysis of investee companies and
putting forward corresponding recommendations; and assisting, as required, in
putting forward corresponding recommendations on investee companies’ annual
financial budgets and final accounts, profit distribution and loss recovery, and asset
disposal plans, etc.



Legal Compliance and Audit Department: Issues legal opinions for investment
projects and reviews the legality and compliance of investment proposals; is
responsible for organising and managing the post-investment evaluation of
investment projects; and carries out audit oversight of equity participation
investments in a regulated manner, with particular focus on the financial
information and operating conditions of investee companies.

Board Office: Participates in compliance reviews of investment matters and
coordinates the implementation of the relevant disclosure requirements under the
Listing Rules; is responsible for keeping on file for inspection the documents and
information relating to decisions made by directors appointed by the Company; and
properly archives and retains the decision-making documents and related records of
investee companies.

Management via Assigned Personnel

The Company and its subsidiaries assign shareholder representatives, directors or
personnel in key positions to investee companies in accordance with the laws and
regulations, the shareholders’ agreements of the investee companies and their articles
of association. Assigned personnel shall report on the performance of their duties to
the assigning enterprise on a regular basis, and at least once a year. The duties of
such assigned personnel are as follows:

(1) to promote the convening of general meetings, board meetings and other
meetings of investee companies to deliberate and decide on relevant matters in
accordance with the relevant provisions;

(i1) to express opinions, put forward suggestions and vote at the relevant meetings
of investee companies on the basis of the resolutions/opinions of the assigning
enterprise;

(i11) to obtain the relevant information required for the performance of their duties,
and to keep abreast of and report significant matters to the assigning enterprise
in a timely manner;

(iv) to supervise whether the production and business activities of investee
companies comply with national laws, regulations and policies; and

(v) pursuant to the relevant agreements and resolutions, to prompt and oversee the
realisation of the assigning enterprise’s investment returns from investee
companies, the recovery of claims and the release of guarantees.

—10 -



5. GENERAL

Save as disclosed in this announcement, all other information contained in the 2025
Annual Report remains unchanged.

Shareholders and potential investors of the Company are advised to exercise caution
when dealing in the securities of the Company.

By Order of the Board
Beijing Media Corporation Limited
Chairman
Nie Sen

Beijing, the PRC
20 October 2026

As at the date of this announcement, the Board comprises: the executive directors of the
Company, Jing Enji and Wu Min; the non-executive directors of the Company, Nie Sen,
Wang Hao, Li Zhen, Li Xiaowei and Wang Zechen, and the independent non-executive
directors of the Company, Shi Hongying, Chan Yee Ping, Michael, Du Guoging and Kong
Weiping.

Please also refer to the published version of this announcement on the Company’s website at
www.bjmedia.com.cn.
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