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Management Discussion and Analysis

CEIEREN S

REVIEW OF THE INTERIM RESULTS

Performance Review

Best Food Holding Company Limited (the “Company” or “Best Food”) and
its subsidiaries (collectively the “Group”) are engaged in the operation of, and
investment in food and beverage business under, more than 10 brands.

For the first half of 2025, the Group’s total system sales, including sales of
all restaurants, both owned and franchised under the brands of the Group
and its associates, amounted to RMB1,716 million, which remained stable as
compared with the corresponding period of 2024. As at 30 June 2025, the
number of stores under all the brands of the Group and its associates was
1,131, which remained the same as compared with that as at 30 June 2024.
For the first half of 2025, the Group’s total system sales, including sales of
all restaurants, both owned and franchised under the brands of the Group,
amounted to RMB274 million, representing a decrease of 13.6% over the
corresponding period of 2024; revenue of the Group amounted to RMB190
million, representing a decrease of 22.0% over the corresponding period of
2024, which was mainly attributable to fierce market competition.

In the first half of 2025, the overall growth rate of China’s catering industry
decelerated, accompanied by intensified market consolidation. Consumer
demand increasingly focused on price sensitivity and differentiated product
offerings. Coupled with weak consumption and fierce price competition
among food delivery platforms, intensified supply-side rivalry and pressured
corporate profitability. Amid this environment, the brands of Best Food
continued to proactively adapt through strategic changes.

The Chinese fast-food chain operated by “HHG” leveraged the surge in
food delivery platform orders to capture traffic and opportunities. It further
strengthened the competitive edge in fresh cooking and introduced a diverse
range of new menu items to enhance product appeal, countering the impact
of new regional brands entering the Beijing market.

“Xinladao” fish hot pot pursued innovation through piloting new operational
models, enhancing product offerings, and introduced fresh-cut options and
wider variety of hot pot ingredients to cater the diverse customer needs.
Simultaneously, it adopted a lighter-asset expansion strategy via joint
partnerships and store renovations, upgraded the brand from both image and
environment perspectives to cope with competition from other brands.
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Management Discussion and Analysis

In addition, Best Food has also invested in the brands operated by its
associates, such as Sichuan and Chongging style fast food “Xiao Noodles”,
“Paotsai King” claypot rice, “Yuepin” Vietnamese cuisine, “Foook” malatang,
“Dafulan” Hunan rice noodles and snacks, and “Panda Hot Pot” small hot pot
and others. Among them, “Xiao Noodles” strengthened its competitiveness
through advantageous pricing, product variety and multi-daypart operations.
It expanded presence in the Hong Kong market and advanced capital market
initiatives. Moreover, “Paotsai King” performed as leader of claypot rice
brands with over 200 stores nationwide. It offers innovative communal stove
dining experiences to its customers, receiving critical acclaim in the market.

Building upon accumulated operational experience, Best Food continues to
utilize its “Co-Creation Camp” (#£ &l %) platform. This initiative integrates its
ecosystem and industry resources to diversify revenue streams, strengthen
collaboration within the industry, and drive innovation and development within
the Group.

MANAGEMENT DISCUSSION AND ANALYSIS

Revenue

Total system sales of the Group and its associates remained stable at
RMB1,715 million for the six months ended 30 June 2024 and RMB1,716
million for the corresponding period of 2025. Total system sales, including
sales of all restaurants, both owned and franchised under the brands of the
Group, decreased by 13.6% from RMB325 million for the six months ended
30 June 2024 to RMB274 million for the corresponding period of 2025.
Revenue of the Group decreased by 22.0% from RMB244.0 million for the
six months ended 30 June 2024 to RMB190.3 million for the corresponding
period of 2025, among which revenue from restaurant operations decreased
by 38.3% from RMB116.2 million for the six months ended 30 June 2024
to RMB71.7 million for the corresponding period of 2025 which were mainly
attributable to intensified competition, and revenue from delivery business
decreased by 13.3% from RMB84.9 million for the six months ended 30
June 2024 to RMB73.6 million for the corresponding period of 2025, which
were mainly attributable to reduction in the number of stores, and revenue
from sale of food ingredients increased by 4.9% from RMB42.9 million for the
six months ended 30 June 2024 to RMB45.0 million for the corresponding
period of 2025.
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Management Discussion and Analysis

BRI

Raw material used and changes in inventories of
finished goods

Raw material used and changes in inventories of finished goods decreased
by 16.3% from RMB99.8 million for the six months ended 30 June 2024 to
RMB83.5 million for the corresponding period of 2025. Raw material used
and changes in inventories of finished goods as a percentage of revenue
increased from 40.9% for the six months ended 30 June 2024 to 43.9% for
the corresponding period in 2025.

Online platform service charges and delivery fees

Online platform service charges and delivery fees decreased by 16.8% from
RMB16.1 million for the six months ended 30 June 2024 to RMB13.4 million
for the corresponding period of 2025, which was mainly attributable to the
decrease in revenue from delivery business during the reporting period.

Employee benefit expense

Employee benefit expense decreased by 27.7% from RMB76.2 million for the
six months ended 30 June 2024 to RMB55.1 million for the corresponding
period of 2025, which was mainly attributable to the decrease in staff
working hours resulting from the number of self-operating stores decreased
and control of cost. Employee benefit expense as a percentage of revenue
decreased from 31.2% for the six months ended 30 June 2024 to 29.0% for
the corresponding period of 2025.

Depreciation of right-of-use assets

Depreciation of right-of-use assets decreased by 18.4% from RMB30.4
million for the six months ended 30 June 2024 to RMB24.8 million for the
corresponding period of 2025. Depreciation of right of-use assets as a
percentage of revenue increased from 12.5% for the six months ended 30
June 2024 to 13.0% for the corresponding period of 2025, which was mainly
due to the decrease in revenue during the reporting period, as well as the
closure of self-operating stores.

Depreciation and amortisation of other assets

Depreciation and amortisation of other assets decreased by 24.7% from
RMB8.9 million for the six months ended 30 June 2024 to RMB6.7 million
for the corresponding period of 2025. Depreciation and amortisation of other
assets as a percentage of revenue was 3.6% and 3.5% for the six months
ended 30 June 2024 and 2025, respectively.
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Management Discussion and Analysis

Property rentals and other related expenses

Property rentals and other related expenses decreased by 43.9% from
RMB8.2 million for the six months ended 30 June 2024 to RMB4.6 million
for the corresponding period of 2025. Property rentals and other related
expenses as a percentage of revenue decreased from 3.4% for the six
months ended 30 June 2024 to 2.4% for the corresponding period of 2025,
which was mainly attributable to the closure of stores and the relocation to
locations with lower rents.

Other expenses

Other expenses decreased by 17.8% from RMB22.5 milion for the six
months ended 30 June 2024 to RMB18.5 million for the corresponding
period of 2025, which was attributable to the decrease in daily maintenance
expenses. Other expenses as a percentage of revenue increased from 9.2%
for the six months ended 30 June 2024 to 9.7% for the corresponding period
of 2025, which was mainly attributable to the decrease in revenue during the
reporting period.

Share of profit/(loss) of associates

Share of profit of associates amounted to RMB5.9 million for the six months
ended 30 June 2025, while the share of loss of associates amounted to
RMB5.8 million for the corresponding period of 2024, which was mainly
attributable to contribution from well-performed brands.

Finance expenses — net

Finance expenses — net (which includes finance income, finance expenses
and interest on convertible bonds) were RMB24.3 milion and RMB23.9
million for the six months ended 30 June 2025 and 2024, respectively, which
was mainly attributable to the increase in interest on convertible bonds.

Income tax expenses

Income tax expenses were RMBO0.6 million and RMBO0.5 million for the six
months ended 30 June 2025 and 2024, respectively.

Loss for the period

The Group recorded loss for the period for the six months ended 30 June
2025 of approximately RMB36.2 million, as compared to loss of RMB46.6
million for the six months ended 30 June 2024, which was mainly attributable
to the reduction in losses from operations and improved profitability of
associates.
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Management Discussion and Analysis

BRI

Non-GAAP Financial Measure

Adjusted loss for the period
The adjusted loss for the period is an additional financial measure, which
is not required by, or presented in accordance with HKFRS Accounting
Standards. It is calculated as the loss for the period excluding interest on
convertible bonds. The table below sets forth the reconciliation of loss for the
period to adjusted loss for the period:

FAREEANBKTE

HRERABERER
HAEAEERRYFE RN BRE G %
BT E RSB R A5t 8 - MR A
BMRESF B ROANBESE - TRAT
HA P 5 4R B 0 AT S B RS 1R 2 R

Six months ended 30 June

BZ6H30HL61EA
2025 2024
20254 2024 F
RMB’000 RMB’000
FARYE TARE
(Unaudited) (Unaudited)
(REEZR) (REEZ)
Loss for the period HREE (36,167) (46,569)
Interest on convertible bonds!" RREHFF L 20,748 19,869
Adjusted loss for the period PRAKAREIE (15,419) (26,700)
Note: AT -
(1) Considering that convertible bonds are financial liabilities solely arising from the (i) NERESFTBARAIRETHEENES R

Company’s fundraising activities, the Company considers this adjusting item to
be non-operating and not indicative of the operating performance of the principal
business of the Group.

Such unaudited non-GAAP financial measure has limitation as an analytical
tool, and should be considered in addition to, not as a substitute for, analysis
of the Company’s financial performance prepared in accordance with HKFRS
Accounting Standards. This non-GAAP financial measure does not have a
standardised meaning prescribed by HKFRS Accounting Standards and
therefore may not be comparable to similar measures presented by other
companies. The Group’s presentation of this non-GAAP financial measure
should not be construed as an inference that the Group’s future results will
be unaffected by these items.

Right-of-use assets

Under HKFRS 16 Lease (‘HKFRS 16”), the Group recognized right-of-
use assets with respect to its property leases. The right-of-use assets are
depreciated over the leasing term or the useful life of the underlying asset,
whichever the shorter. As of 30 June 2025, the Group recognized right-of-
use assets with an amount of RMB69.3 million (as of 31 December 2024:
RMB95.3 million).

BEST FOOD HOLDING COMPANY LIMITED
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Management Discussion and Analysis

Inventories

Inventories mainly represented the food ingredients used in restaurant
operation. Inventories decreased from RMB23.3 million as of 31 December
2024 to RMB18.0 million as of 30 June 2025. For the year ended 31
December 2024 and for the six months ended 30 June 2025, the turnover
days of inventories, which was equal to the average inventory at the beginning
of the current year/current period and that at the end of the period divided
by the costs of raw materials and consumables during the same period and
multiplied by 366 days/181 days, increased slightly from 43 days to 45 days,
which was mainly due to the decrease of revenue.

Trade and other receivables

Trade and other receivables decreased from RMB62.3 milion as of 31
December 2024 to RMB60.7 million as of 30 June 2025, among which, other
receivables decreased from RMB54.6 million as of 31 December 2024 to
RMB51.3 million as of 30 June 2025.

Trade and other payables

Trade and other payables decreased from RMB116.3 million as of 31
December 2024 to RMB114.6 million as of 30 June 2025. Among which,
trade payables decreased from RMB36.7 million as of 31 December 2024 to
RMB33.7 million as of 30 June 2025, and the turnover days decreased from
79 days for the year ended 31 December 2024 to 76 days for the six months
ended 30 June 2025.

Borrowings

As of 30 June 2025, the Group had borrowings of RMB37.8 million (as of 31
December 2024: RMB20.9 million).

Convertible bonds

As of 30 June 2025, convertible bonds and related interests of the Group
totaled RMB658.5 million, representing an increase of RMB10.7 million as
compared to RMB647.8 million as of 31 December 2024, which was mainly
attributable to the interest incurred and as affected by the fluctuation of
exchange rate during the reporting period.

Lease liabilities

As of 30 June 2025, the total lease liabilities amounted to RMB80.0 million,
representing a decrease of 22.9% as compared to RMB103.8 million as of
31 December 2024, which was mainly attributable to the lease payment for
certain existing leases during the reporting period, and the closure of certain
restaurants during the first half of 2025.
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Management Discussion and Analysis

CEIEREN S

FUTURE PROSPECTS

Despite the intense competition in the restaurant industry, the industry’s long-
term growth potential remains solid. The Group will continue to implement its
strategic initiatives, develop core competencies, create sustainable value and
deliver returns, including but not limited to:

(i) enhancing brand enterprise value, optimizing the performance of
directly operated businesses to drive profit contributions to the Group;

(i) leveraging the capital market process of high-quality brands to achieve
value enhancement and generate cash inflows; and

(i) exploring diversified investment empowerment models, including but
not limited to investments in stores, to drive business growth.

INTERIM DIVIDEND

The Board has resolved not to declare interim dividend for the six months
ended 30 June 2025 (2024: nil).

LIQUIDITY, FINANCIAL RESOURCES AND
CAPITAL STRUCTURE

The Group recorded a total shareholders’ deficit of RMB250.2 million as at
30 June 2025 (31 December 2024: total shareholders’ deficit of RMB220.2
million). As at 30 June 2025, the Group had current assets of RMB162.2 million (31
December 2024: RMB152.7 million) and current liabilities of RMB911.7 million
(81 December 2024: RMB897.7 million). The current ratio was 0.18 as at 30
June 2025 as compared to 0.17 as at 31 December 2024.

The Group generally finances its operations and possible redemption with
internally generated cash flow, borrowings and convertible bonds. As at 30
June 2025, the Group had outstanding borrowings of RMB37.8 million (31
December 2024: 20.9 million). As at 30 June 2025, the Group maintained
cash and cash equivalents of RMB24.3 million (31 December 2024: RMB21.3
million). The Group’s net cash-to-equity ratio (cash and cash equivalents net
of total borrowings over deficit/equity) was 0.054 as at 30 June 2025 (31
December 2024: —0.002).
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Management Discussion and Analysis

As at 30 June 2025, the Group had outstanding convertible bonds of
RMB658.5 million (31 December 2024: RMB594.4 million). Please refer to
Note 19 to the condensed consolidated interim financial information of the
Company in this report for further details.

The Group possesses sufficient cash and available financing facilities to
meet its commitments and working capital requirements. Considering the
extension of the maturity date of the convertible bond issued by the Company
to Sonic Tycoon Limited, which took effect on 8 July 2025 (the “Extension”),
as well as the Group’s ability to generate net cash inflows from its future
operating activities and investing activities, the directors of the Company (the
“Directors”) believe that adequate funding is available to fulfil the Group’s
debt obligations and capital expenditure requirements for the next 12-month
period commencing from 30 June 2025. Based on the above, considering
the Company’s ability to generate net cash inflows from its future operating
activities and investing activities, the assets held by the Company and the
Extension, to the best knowledge of the Directors, the Company expects
that it will be able to meet its redemption obligations under the outstanding
convertible bonds issued by the Company. Please refer to the section headed
“Convertible Bonds” in this report for further details of the convertible bond
and the Extension.

The capital structure of the Group consists of debts, which include convertible
bonds, lease liabilities and borrowings, and equity attributable to equity
holders of the Company, comprising share capital and reserves.

CAPITAL COMMITMENTS

As at 30 June 2025, the Group had no capital expenditure contracted for but
not provided in the condensed consolidated interim financial information in
respect of property, plant and equipment (31 December 2024: ni).

SIGNIFICANT INVESTMENTS

As of 30 June 2025, the significant investments held by the Group were the
investments in Guangzhou Xiao Noodles Catering Management Co., Ltd. (“Xiao
Noodles”) and Tianshuilai (Beijing) Catering Trade Management Co. Ltd
(“Tianshuilai”), of which the individual carrying amount of such investments
was more than 5% of the Group’s total assets.
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The following table summarises the information regarding the Group’s
investments in Xiao Noodles and Tianshuilai:

TERBAASERDER /NE] RIRAKK]IK
EMMEBEM:

Percentage of

Carrying value carrying value

Number of Percentage of calculated using relative to the

shares held as of shareholding as of the equity method Group’s total assets

30 June 2025 30 June 2025 as of 30 June 2025 as of 30 June 2025

BZE B=

BZE BZE 202546 A30H 202546 A30H

202546 A30H 202546 A30H RESEFHEN REEESEER

BENRGOE RESY gr ] REEE BEENASL

Xiao Noodles 105,239,450 shares 17.16% RMB61.1 million 7.9%
&R/ Al 105,239,450 1% AREBI1EET

Tianshuilai N/A 25.03% RMB52.4 million 6.8%
[ KKK N iE AR ARKES2ABETT

Xiao Noodles is a leading and fast-growing modern Chinese noodle
restaurants operator established in Guangzhou in 2014, specializing in
Sichuan and Chongging-style, in the mainland China and Hong Kong. It has
expanded its restaurant network from 170 as of 31 December 2022 to 360
as of 31 December 2024. The cost of the Group’s investment in Xiao Noodles
is approximately RMB34.2 million.

Tianshuilai, operating the “Paotsai King” claypot rice brand, specializes in
freshly prepared multiflavor clay pot rice, served alongside slow-cooked
soups and side dishes to focus on improving product satisfaction. As of 31
December 2024, it has expanded its footprint to over 200 stores nationwide,
primarily operating through direct-owned stores. The cost of the Group’s
investment in Tianshuilai is approximately RMB42.1 million.

In recent years, the Group has established a multi-brand investment matrix
based on cross-region, cross-sector and multiple business forms. The Group
has implemented internal control measures to ensure effective monitoring of
its investments. With a focus on generating investment returns and enhancing
value, the Group is committed to leverage the platform synergy to support the
growth of associates’ businesses across diverse catering categories.

BEST FOOD HOLDING COMPANY LIMITED
INTERIM REPORT 2025

[(BR/NEIR—RELABREAERMHIAF
N ELR > MN2014EEBEMMKRY - &Eix
RIARKER XX EBEHAPHRKERES
[ o P95 P48 #H2022F 12 A31 HA170K
RIRIFERZE2024F 12 A1 HM360K « N5 E
HIBRJAEIMEEXNANDBAREKI42E
e

[RAKR|EEPBEMEHEFREHERSD
BERTE  AZOKRBHEFRAEZL B
BUSR/NE BTRAERMEE - B E2024
F12A318 ' 2B EHE200K - LEZE A
F o AREBEIRKKRIMKFERENBARE
421B8ETT

EFER AEECBEEERBRY BT
EREZAEENZRBRRERRE Y BBE
EAREHEEERERERBETANE
BE-URAREOBFLEREEEESED
B AEERKEAREREREERATS
ME BNBET TRMmBEREDEER-
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MATERIAL ACQUISITIONS AND DISPOSALS
OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

The Group had no material acquisition or disposal of subsidiaries, associates
or joint ventures during the six months ended 30 June 2025.

FUTURE PLANS FOR MATERIAL
INVESTMENTS AND CAPITAL ASSETS

The Group currently has no definite plans for material investments and capital
assets as at the date of this report.

CHARGE ON ASSETS

As at 30 June 2025 and as at 31 December 2024, there was no charge over
the assets of the Group.

CONTINGENT LIABILITIES

As at 30 June 2025, the Group did not have any material contingent liabilities (31
December 2024: nil).

GEARING RATIO

As at 30 June 2025, the Group’s gearing ratio was 159% (31 December
2024: 152%). This ratio is calculated as net debt divided by total capital. Net
debt is calculated as total borrowings (including borrowings and convertible
bonds as shown in the consolidated balance sheet) less cash and cash
equivalents. Total capital is calculated as “deficit/equity” as shown in the
consolidated balance sheet plus net debt.

FOREIGN EXCHANGE EXPOSURE

The Group’s businesses are principally conducted in HK dollars and RMB
which are exposed to foreign currency risk with respect to transactions
denominated in currencies other than HK dollars and RMB. Foreign exchange
risk arises from recognised assets and liabilities and net investments in foreign
operations. The Group did not enter into any forward contract to hedge its
exposure to foreign currency risk for the six months ended 30 June 2025 (31
December 2025: nil).
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HUMAN RESOURCES

As at 30 June 2025, the Group had a workforce of about 1,303 people
(81 December 2024: about 1,582 people). The Group maintains a good
relationship with its employees, and provides them with proper training and
competitive compensation and incentives. The staff are remunerated based
on their work performance, professional experience and prevailing market
situation. Remuneration packages comprise salary and bonuses based on
individual merits.

EVENTS AFTER REPORTING PERIOD

Save as disclosed in Note 23 to the condensed consolidated financial
information of the Company above, as at the date of this report, no significant
event has taken place subsequent to 30 June 2025.

INTERESTS AND SHORT POSITION OF
DIRECTORS AND CHIEF EXECUTIVE

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

BEST FOOD HOLDING COMPANY LIMITED
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Long position in shares and underlying shares of
the Company

Ordinary shares of the Company of HK$0.10 each (the
“Shares”)

EERERRR A

RARXRARGEEBRG ZHR

AATEBROI0OEB T ZEBR
(A 42 1)

Number of Shares Approximate
(including issued percentage of

Number of Shares and interest in the
Name of Director/ Number of underlying underlying Shares) Company
chief executive Capacity issued Shares Shares (Note 1) (Note 2)
il Q=] R NN
BEE BERITBAR ERITRAG HERG (BEEBRITRG RN
" g4 £ 4= £ 4= R EER %) BO
(BfF=E1) (ff7E2)
Mr. Zhao John Huan  Interest in controlled 1,1883,998,000 (L) 517,522,440 (L) 1,701,520,440 (L) 107.78%
corporation (Note 3)
LB A XA E R (HFE3)

Mr. Wang Xiaolong Beneficial owner — 40,255,932 (L) 40,255,932 (L) 2.55%

(Note 4)

FTESRAE EmEB A (MtzE4)
Mr. Jing Shen Beneficial owner — 14,207,976 (L) 14,207,976 (L) 0.90%

(Note 5)

SIELE EmEB A (Ht3E5)

Notes: P 7 -

1.

The letter “L.” denotes the person’s long position in such Shares.

Based on 1,578,664,000 Shares in issue as at 30 June 2025.

Sonic Tycoon Limited is a non-wholly owned subsidiary of Fortune Eight Alps
Limited, which is a wholly owned subsidiary of Hony Capital Fund VIl (Cayman),
L.P., an exempted limited partnership managed by Hony Capital Fund VIII GP
(Cayman), L.P. (as sole general partner), which is managed by its sole general
partner, Hony Capital Fund VIII GP (Cayman) Limited. Hony Capital Fund VIII
GP (Cayman) Limited is wholly owned by Hony Group Management Limited,
which is in turn owned as to 80% by Hony Managing Partners Limited, which is
wholly owned by Exponential Fortune Group Limited. Mr. Zhao John Huan owns
49% of Exponential Fortune Group Limited. As at 30 June 2025, Sonic Tycoon
Limited held 1,183,998,000 Shares and was beneficially interested in convertible
bonds in the principal amount of HK$610,676,480 which is convertible into
517,522,440 Shares at the initial conversion price of HK$1.18 per Share.

FRILEZALTRZERDTHTE -

R AE 7R 20254 6 A 30 H E 31789 1,578,664,000
R DEHE -

& ¥ B[R A 8 AFortune Eight Alps Limited 2
JE2 &K B A7) - MFortune Eight Alps Limited
/AHony Capital Fund VIII (Cayman), LP(—Z M
Hony Capital Fund VIIl GP (Cayman), L.P (# — &
BEBN BB ERCAREGREGE)ZE
& [} B /A 7] ° Hony Capital Fund VIl GP (Cayman),
LP.FE M —Z®E % AHony Capital Fund VIII
GP (Cayman) Limited & ¥2 > Hony Capital Fund VIII
GP (Cayman) Limited F Hony Group Management
Limited 2 & # 74 °Hony Managing Partners
Limited# 74 Hony Group Management Limited
80% # #m ° Hony Managing Partners Limited
Exponential Fortune Group Limited % & %A © i
< Bl 4k 4 % 4 Exponential Fortune Group Limited
49% 4% 25 © 202566 A30H - B = BR A
Al #% 51,183,998,000 & iR 15 + W M N & F 5
610,676,480 L Z AT MR E 5 B B 2 1
g 0 % A AR B 2 E] B R 5 617,622,440 1% AR
) BRERERTRIAETL -

BREEARLE
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4. These underlying Shares represent the 27,626,620 awarded Shares and the
Shares underlying the 12,629,312 share options that the Board resolved to grant
to Mr. Wang Xiaolong pursuant to the share award scheme adopted by the
Board on 11 November 2019 and the Company’s share option scheme adopted
on 18 May 2011.

5! These underlying Shares represent the 7,893,320 awarded Shares and the
Shares underlying the 6,314,656 share options that the Board resolved to grant
to Mr. Jing Shen pursuant to the share award scheme adopted by the Board on
11 November 2019 and the Company’s share option scheme adopted on 18
May 2011.

ARRANGEMENTS TO PURCHASE SHARES
OR DEBENTURES

Save as disclosed below and in note 21 to the unaudited condensed
consolidated interim financial information in this interim report, during the six
months ended 30 June 2025, neither the Company, its holding company nor
any of its subsidiaries and fellow subsidiaries, a party to any arrangements to
enable the Directors to acquire benefits by means of the acquisition of shares
in, or debentures of, the Company or any other body corporate.

(@) Employee Share Option Scheme

On 18 May 2011, the Company has adopted a share option scheme
(the “Employee Share Option Scheme”) in which the Company’s
directors and employees are entitled to participate. Details of the
Employee Share Option Scheme are set out in note 21 to the unaudited
condensed consolidated interim financial information in this interim
report. No options were granted under the Employee Share Option
Scheme during the six months ended 30 June 2025. As at the date of
this report, the Employee Share Option Scheme has expired and no
further option may be granted pursuant thereto.

On 11 November 2019, share options carrying the rights to subscribe
for up to a total of 31,573,280 new Shares (the “Options”) were
offered to be granted to three grantees (collectively, the “Grantees”,
and each a “Grantee”) under the Employee Share Option Scheme
with an exercise price of HK$1.08 per Share which shall be vested in
the following vesting schedule: (i) 20% shall be vested on 31 December
2019; (i) 20% shall be vested on 31 December 2020; (i) 20% shall
be vested on 31 December 2021; (iv) 20% shall be vested on 31
December 2022; and (v) the remaining 20% shall be vested on 31
December 2024. The Options shall be valid from the date of offer (i.e.
11 November 2019) up to 30 December 2028, both dates inclusive.

BEST FOOD HOLDING COMPANY LIMITED
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Details of the Options granted under the Employee Share Option BEEEEREFERL ZEBRESFE
Scheme are set out below: Hy T :

Changes during the six months

ended 30 June 2025
HZ2025F6H30H L6fHA I 228
Outstanding Outstanding
Options as Options as
at 1 January at 30 June
Name of Grantee Date of grant 2025 Granted Exercised Cancelled Lapsed 2025
HZ2025F HZ2025F
181H 6H30H
i RATE i RATE
ZEAEE &¥H 2BERE ERH BT BHE#E BAX ZERE
Directors =
Mr. Wang Xiaolong  £/N8E4%E4 11 November 2019 12,629,312 - - — - 12,629,312
201911 A11H
Mr. Jing Shen =ELE 11 November 2019 6,314,656 - - = = 6,314,656
201911 A11H
18,943,968 — — — — 18,943,968
(b) Share Award Scheme (b) B% 17 22 B 5+ 2
On 11 November 2019, the Company adopted a share award scheme AR A R2019F11 B11 B R4 Ik 5 22
(the “Share Award Scheme” or the “Scheme”), to attract new Bt El (TR R EEt &8sk Zat&8l1) X
and motivate existing talents and retaining both. The Board shall not WEI AT RBERERIRE AT LR
make any further award under the Share Award Scheme which will B - MESSREROEBFEIRL 2
result in the total number of Shares awarded by the Board under the REBRHBHBBRBARRTEE BT
Share Award Scheme exceeding 4% of the issued share capital of the AR Z4% BEFETRFRERGEZE
Company from time to time. As at the date of this interim report, the FEE— S ERERFRMD  RARER
Scheme has expired and no further award may be granted pursuant B ZREFE BB TIEFER TEM
thereto. BEE -

BREEARLE 17
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Subject to the rules of the Share Award Scheme (the “Scheme
Rules”), the Board may select the employee to participate in the
Scheme (the “Selected Employee(s)’) and determine the number
of shares to be awarded (the “Awarded Shares”) to the respective
Selected Employee(s), the applicable vesting date and make an award
out of the pool of issued Shares held by a professional trustee (the
“Trustee”) to be appointed to administer the Scheme to any Selected
Employee. Subject to the compliance with all applicable laws and
regulations (including the Listing Rules and the public float requirements
thereunder, there is no maximum entitlement of each participant under
the rules of the Share Award Scheme. The Awarded Shares will only
comprise existing Shares which are purchased from the open market
by the Trustee out of cash contributed by the Company. The Awarded
Shares do not comprise any issuance and allotment of new Shares.
There is no provision in the Scheme Rules regarding the amount
payable on application or acceptance of the Awarded Shares or the
basis of determination of the purchase price of the Awarded Shares.

The Scheme Rules do not provide for the maximum entitlement of each
participant under the Scheme. The Board will be entitled to determine
the number of shares to be awarded to the respective Selected
Employee(s) subject to the Scheme Rules, the maximum entitlement
of each participant under the Share Award Scheme, applicable vesting
date, vesting period and conditions for vesting of the awarded shares (e.g.
the amount, if any, payable on application or acceptance of the award
and the period within which payments must or may be made or loans
for such purposes must be repaid, the purchase price or any general
basis of determination of the purchase price of shares awarded), as it
deems appropriate in its absolute discretion.

In respect of a Selected Employee’s employment or service with the
Company or any member of the Group is terminated for cause or
due to resignation at any time prior to or on the vesting date, all the
Awarded Shares that have not yet been vested of the relevant Selected
Employee shall become returned shares for the purposes of the Share
Award Scheme.

The Scheme shall terminate on the earlier of (i) the 5th anniversary date
of the adoption date of the Scheme (i.e. 11 November 2024); and (i)
such date of early termination as determined by the Board provided
that such termination shall not affect any subsisting rights of any
selected grantee under the Scheme.

Details of the Share Award Scheme are set out in the announcement of
the Company dated 11 November 2019 and note 21 to the condensed
consolidated interim financial information in this interim report.
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On 11 November 2019, the Board resolved to grant an aggregate of
43,413,260 Awarded Shares (representing approximately 2.75% of the
total issued share capital of the Company as at 30 June 2025) to three
Selected Employees (the “Awardees”) pursuant to the rules of the
Share Award Scheme. Details of the Awarded Shares granted under
the Share Award Scheme are set out below:

BRI

PR2019FE 11 A11B > EF S RBIER
DB EIM =R EERE ([ER
A )& % 143,413,260 A% 22 B A% (5 (48
R ARA T R20259F6 530 H B 317
KARE 7 #)2.75%) » BAE IR (7 22 B 51 &
ROz BEBROFBERIOT :

Changes during the six months

ended 30 June 2025
B Z2025F6H30H L6{HA MM 228

Number of Number of

unvested unvested

Awarded Awarded

Shares as at 1 Shares as at

Name of Grantee Date of grant January 2025 Granted Vested Forfeited Lapsed 30 June 2025

H 220255 B Z2025F

1A18 6A30H

AEBER AGERE

ZEAEH B¥H BRABE ERE EHEE ERK BAX ROHA

Directors S

Mr. Wang Xiaolong  E/N8E5E 4 11 November 2019 27,626,620 - - - - 27,626,620
2019411 A11H

Mr. Jing Shen SEXE 11 November 2019 7,893,320 — — - — 7,893,320
201911 A11H

35,519,940 — — — — 35,519,940

Save as disclosed above, no share awards were granted, exercised, Br b SCRT#E B8 & Sh - B 2202546 A 30

lapsed or cancelled during the six months ended 30 June 2025.

The amount of contribution by the Awardees for the Awarded Shares
shall be HK$0.54 per Awarded Share, being 50% of the average
closing price per Share of approximately HK$1.08 for 20 business days
immediately preceding the grant of the Awarded Shares.

Assuming all the vesting criteria and conditions have been fulfilled, the
Awarded Shares granted shall be vested in the respective Awardees
in five equal tranches on 31 December 2019, 2020, 2021, 2022 and
2023 respectively. As at the date of this report, no Awarded Shares
have been vested.

As no option or award was granted during the six months ended 30
June 2025, the number of Shares that may be issued in respect of
options and awards granted under all schemes during the six months
ended 30 June 2025 divided by the weighted average number
of Shares in issue for the six months ended 30 June 2025 is not
applicable.

BlENEARBERNZBERD - 17

ERARBRBROEFLNSELA/ER
BB 0.548 T (AR MK EEE H 8
B A £ AT 2018 & 2 B 2 & AP 19 W (B
#)1.0878 7T 2 50%) °

BEMBEREBRERIGHECEER &
2 S E A 5 2B 5 Bl IR20194F ~ 2020
&+ 20214 ~ 2022 K& 2023F 12 A31H
SRAEBRSHRAASEEEBEATE - RN
AIREBE MAFBEAERRG -

HRE E202546 A30H IE /<@ ARL
ERNBRESNRE - Bt & E2025
F6A30B LA RIBEFTAEF
HR AR R R A FREITHRMDEE
B A B £2025F 6 A30 8 IE/fE A B %
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Management Discussion and Analysis

BRI

As at 1 January 2025 and 30 June 2025, no further options or awards
were available for grant under the Employee Share Option Scheme or
the Share Award Scheme.

INTERESTS AND SHORT POSITION OF
SUBSTANTIAL SHAREHOLDERS

As at 30 June 2025, as far as the Directors were aware, persons (other than
Directors or chief executive of the Company) who had interests or short
position in the Shares or underlying Shares of the Company as recorded in
the register required to be kept by the Company under section 336 of the
SFO were as follows:

Long position in the Shares

H =2025%F1H18 k202546 4308 -
BEEEBEREFSSRRMHEETE
QR EHE A R TR B IR R S

TERRZEZR KA

MR2025F6 4308  IHBESATA - LT AL (X
ARIBEHARBITBRABRINRER AR S
LEBEROD BECTHRABREZSF RS
B SE336IKBERARRIFE 2 Bt 2 #
wRORBIT

RBRBzHR

Number of Approximate

Shares (including percentage

Number of issued Shares of interest

Number of underlying and underlying in the

Name of shareholder Capacity issued Shares Shares Shares Company

(Note 1) (Note 2)

ROHE EARRT

(BEERTRE HEZHEY

BREREB 514 ERITROHE HERGEE RAEBRHA) Aok

(P EE1) (PaE2)

Exponential Fortune Group Limited Interest in controlled corporation (Note 3) 1,183,998,000 (L) 517,522,440 (L) 1,701,520,440 (L) 107.78%
Exponential Fortune Group Limited XEEE R (M)

Hony Managing Partners Limited Interest in controlled corporation (Note 3) 1,183,998,000 (L) 517,522,440 (L) 1,701,520,440 (L) 107.78%
Hony Managing Partners Limited XEEE R (H5E3)

Hony Group Management Limited Interest in controlled corporation (Note 3) 1,183,998,000 (L) 517,522,440 (L) 1,701,520,440 (L) 107.78%
Hony Group Management Limited XA EE S (H5E3)

Hong Capital Fund VIIl GP (Cayman) Limited  Interest in controlled corporation (Note 3) 1,183,998,000 (L) 517,522,440 (L) 1,701,520,440 (L) 107.78%
Hong Capital Fund VIIl GP (Cayman) Limited % 1357 81 4 2% (K{ £ 3)

Hony Capital Fund VIIl GP (Cayman), L.P. Interest in controlled corporation (Note 3) 1,183,998,000 (L) 517,522,440 (L) 1,701,520,440 (L) 107.78%
Hony Capital Fund VIl GP (Cayman), L.P. B (K5E3)

Hony Capital Fund VIl (Cayman), L.P. Interest in controlled corporation (Note 3) 1,183,998,000 (L) 517,522,440 (L) 1,701,520,440 (L) 107.78%
Hony Capital Fund VIIl (Cayman), L.P. iR AE R (P FE3)

Fortune Eight Alps Limited Interest in controlled corporation (Note 3) 1,183,998,000 (L) 517,522,440 (L) 1,701,520,440 (L) 107.78%
Fortune Eight Alps Limited REEE R (M)

Sonic Tycoon Limited Beneficial owner (Note 3) 1,183,998,000 (L) 517,522,440 (L) 1,701,520,440 (L) 107.78%

RFERRQA EnlEA A ME3)
Easyknit International Holdings Limited Interest in controlled corporation (Note 4) 74,040,000 (L) - 74,040,000 (L) 4.69%

(‘Easyknit International’)
XERBRERERAR(XKEER])

RiAE S ()
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Notes:

1.

Management Discussion and Analysis

The letter “L.” denotes the person’s long position in such Shares.

Based on 1,578,664,000 Shares in issue as at 30 June 2025.

Sonic Tycoon Limited is a non-wholly owned subsidiary of Fortune Eight Alps
Limited, which is a wholly owned subsidiary of Hony Capital Fund VIII (Cayman),
L.P., an exempted limited partnership managed by Hony Capital Fund VIII GP
(Cayman), L.P. (as sole general partner), which is managed by its sole general
partner, Hony Capital Fund VIl GP (Cayman) Limited. Hony Capital Fund VIII
GP (Cayman) Limited is wholly owned by Hony Group Management Limited,
which is in turn owned as to 80% by Hony Managing Partners Limited, which is
wholly owned by Exponential Fortune Group Limited. Mr. Zhao John Huan owns
49% of Exponential Fortune Group Limited. As at 30 June 2025, Sonic Tycoon
Limited held 1,183,998,000 Shares and was beneficially interested in convertible
bonds in the principal amount of HK$610,676,480 which is convertible into
517,522,440 Shares at the initial conversion price of HK$1.18 per Share.

To the knowledge of the Company based on public information available, as at
16 May 2025, Easyknit International (the shares of which are listed on the Main
Board of the Stock Exchange (stock code: 1218)) was indirectly interested in an
aggregate of 74,040,000 Shares.

EEREwmRI

g -
1. FEMLUEZALREERARHTA -

2. $EB€‘R\2025¢6H 30H B #17#91,578,664,000
BB (D 5T &

3. # = B[R A 8 AFortune Eight Alps Limited 2
JE2E KB AR MFortune Eight Alps Limited
A Hony Capital Fund VIIl (Cayman), LP(—Z% M
Hony Capital Fund VIIl GP (Cayman), L.P (H —
BEBANEBEREAREGRGEIZE
& [ff & 2 7] ° Hony Capital Fund VIIl GP (Cayman),
LP.BEM —E®MA % AHony Capital Fund VI
GP (Cayman) Limited & ¥2 = Hony Capital Fund VIII
GP (Cayman) Limited B Hony Group Management
Limited%® & # 74 °Hony Managing Partners
Limited # 74 Hony Group Management Limited
80% # #m ° Hony Managing Partners Limited i
Exponential Fortune Group Limited 2 & # A © #4
% 85t 4 A Exponential Fortune Group Limited
49% 4 25 © 202566 A30H - B = BER 2
A #% %51,183,998,000 & fZ 15 - W MR N & F 5
610,676,480/ T Z AT MR E S B B 2 1
g % AR E 2 R B i 5 517,622,440 % AR
P BREHERERIA8E T -
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5168 X HZBEBR(HE KM E B IM
ER EW(RG RS : 1218)) MK #H A L5t
74,040,000 & B 17 2 #E 25 ©
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Management Discussion and Analysis

EERE RO

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

During the six months ended 30 June 2025, neither the Company nor any
of its subsidiaries purchased, sold or redeemed any of the Company’s
listed securities (including sale of treasury shares). As at 30 June 2025, the
Company did not hold any treasury shares.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

Throughout the six months ended 30 June 2025, the Company had complied
with the code provisions set out in Part 2 of the Corporate Governance Code
contained in Appendix C1 to the Listing Rules in force.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as its own securities dealing
code to regulate all dealings by Directors and relevant employees of
securities in the Company and other matters covered by the Model Code.
The Company has made specific enquiry with all Directors and they have
confirmed that they have complied with the Model Code throughout the six
months ended 30 June 2025.

AUDIT COMMITTEE

The unaudited condensed consolidated interim financial information of the
Group for the six months ended 30 June 2025 have not been reviewed by the
auditors of the Company but have been reviewed by the audit committee of
the Company, which comprises all the independent non-executive Directors.
The audit committee of the Company has also reviewed the interim report of
the Company for the six months ended 30 June 2025 and discussed with the
management the accounting principles and practices adopted by the Group
and its internal controls and financial reporting matters.

BEST FOOD HOLDING COMPANY LIMITED
INTERIM REPORT 2025
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Management Discussion and Analysis

CONVERTIBLE BONDS

The HK$1,500,000,000 Convertible Bonds

References are made to the announcements of the Company dated 18
September 2016, 10 October 2016, 13 November 2016, 22 September
2017 and 22 March 2019, and the circular of the Company dated 29 October
2016 in relation to the convertible bonds with an aggregate principal amount
of HK$1,500,000,000 (the “Convertible Bonds”) issued by the Company
under a specific mandate pursuant to the investment agreement dated 18
September 2016 entered into between the Company and Sonic Tycoon
Limited (the “Investor”). As at 30 June 2025, the proceeds from issuing the
Convertible Bonds had been fully utilised in accordance with the intended use.

On 3 April 2025, in accordance with the terms and conditions of the
Convertible Bonds, the Company and the Investor entered into a deed of
amendment (the “Extension Deed”) to extend the maturity date of the
Convertible Bonds by 25 months from 23 November 2025 to 23 December
2027, with all the other terms and conditions of the outstanding Convertible
Bonds unchanged. In addition, the Company and the Investor agreed that the
repayment date of any accrued interest of the Convertible Bonds shall also be
extended to 23 December 2027.

The Extension, which was approved at the annual general meeting of the
Company held on 24 June 2025 and approved by the Stock Exchange on 8
July 2025 respectively, took effect since 8 July 2025.

As at 30 June 2025, the outstanding principal amount of the Convertible
Bond amounted to HK$610,676,480. Based on the initial conversion price
of HK$1.18 per conversion Share and assuming full conversion of the
outstanding principal amount of the Convertible Bonds of HK$610,676,480
at the initial conversion price, the Convertible Bonds may be convertible into
517,522,440 conversion Shares. During the six months ended 30 June 2025,
none of the Convertible Bonds were converted. The issued share capital of
the Company was 1,578,664,000 Shares. As at 30 June 2025, the Investor
held an aggregate of 1,183,998,000 Shares, representing approximately
75.00% of the number of issued Share as enlarged by the allotment and issue
of the conversion Shares. The Company is able to, and will ensure to, comply
with the public float requirement under Rule 8.08(1)(a) of the Listing Rules.

BRI

AR ES
1,500,000,000 7 Jt 2 7] 2 B% & %

AR AN 7 B # A201649 A 188 * 20164
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Management Discussion and Analysis

BRI

The following table illustrates the shareholding structure of the Company () as TR AR TR 7B B A REEE - ()&
at 30 June 2025; and (i) immediately after and assuming full conversion of the ~ Z=202546 430 H : X (i) B ks K R % 7] 2 f% (&
Convertible Bonds: HFERHERE

Immediately after the conversion of
the whole of the principal
amount of the Convertible Bond

As at 30 June 2025 by the bondholder

REFFEEABTERES 2

Shareholders KX A 202546 H30H EHASCHEEREZEF
No. of Shares % No. of Shares  Approximate %
1% 17 & % f% 17 8 HET%

The Investor "EE 1,183,998,000 75.00 1,701,520,440 81.17
Public N 394,666,000 25.00 394,666,000 18.83MNote) (D)
Total = 1,578,664,000 100.00% 2,096,186,440 100.00%

Note: Pursuant to the terms of the Convertible Bonds, no conversion of the Convertible ~ M3 : BRI E A 2 G MR BEEHRE S

Bonds shall take place if and to the extent that, immediately following the BHRARAREEF(LETHRADT Z AR
conversion, the Company will be unable to meet the public float requirement RERTETEIRRBTEZIROHDBEEKER LT
under the Listing Rules in that the Shares in the hands of the public would fall BT AR EITRABETE 225% K EMHRAD
below 25% or such other minimum percentage of the total issued share capital REVERARFEZEMKRERS L) - B
of a listed company as prescribed under the Listing Rules that must remain in TRETARRES 2 EH -

public hands.

The computation of diluted loss per Share for the six months ended 30 June & 2202596 A30H IL /N8 A 2 i #8518
2025 did not assume the issuance of any dilutive potential Share since they 5T & » WEF A ARKRE H 2K RE
are antidilutive. Further details on the dilutive impact on the loss per Shareare EN%EER FHASKREEREBEE 2 #
set out in Note 13 to the condensed consolidated interim financial information ~ — #5165 SR AREARN 2 EHFHF K E
in this report. B FE13 ©
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Management Discussion and Analysis

Based on the implied internal rate of returns and other relevant parameters
of the Convertible Bonds, the share prices at the future dates at which it
would be equally financially advantageous for the securityholder to convert or
redeem the Convertible Bonds were as follows:

Date =R 31 December 2025 (HK$ per share)
TR+ A=+—BERBET)
Share price I& 10 (B 1% 1.18

The Company has been exploring appropriate business development by
acquisitions and/or expansion of existing business. The Group will keep
evaluating its financial position and resources, and may consider to raise
further funds for long-term development and strengthening financial position
of the Group as appropriate.

On behalf of the Board
Mr. Zhao John Huan
CHAIRMAN

Hong Kong, 20 August 2025

BRI

REATBEEESZESABERE R HEM
HEAZ28 ETHIARKRBBMZEEKFET
EERBAANERIBLOAARBESTES
A %78 I #9480 [ 3R

31 December 2026 (HK$ per share)
ZEZRETZA=+—RH(B®RET)
1.18
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Interim Condensed Consolidated Statement of Comprehensive Income

FHISRGFES 2 EIRER

For the six months ended 30 June 2025

B E2025%6530H LL6/ER
Six months ended 30 June
HZ=Z6H30H 1618 A
2025 2024
Notes RMB’000 RMB’000
b FARY FARE
(Unaudited) (Unaudited)
(REER) (REEZ)
Revenue N 190,271 243,952
Other income E A A 7 5,513 10,290
Raw material used and changes in inventories A% & 2 BT B B #1 £ &
of finished goods GFE#ZE (83,533) (99,802)
Online platform service charges and BEFERBEREZS
delivery fees (13,403) (16,079)
Employee benefit expense BB & F B X (55,144) (76,163)
Depreciation of right-of-use assets FREEENE (24,826) (30,444)
Depreciation and amortisation of other assets £ b & 2= 47 & & # 65 (6,660) (8,869)
Utility expenses ANHEXER (6,046) (8,793)
Property rentals and other related expenses %4 R H M EER X (4,578) (8,181)
Other expenses H fth 3 H 8 (18,491) (22,464)
Provision for expected credit loss allowance 4 @& E M FEHEAIEL
for financial assets, net B FE - (39)
Other (losses)/gains, net H it (E18), W58 (327) 207
Finance income B U A 9 25 58
Finance expenses B ER 9 (3,536) (4,134)
Interest on convertible bonds A AR (E 5 F) B 9 (20,748) (19,869)
Share of profit/(loss) of associates FEAE B R AR A (B 8) 15 5,914 (5,793)
Loss before taxation MRELAT 18 (35,569) (46,119)
Income tax expenses g% h 10 (598) (450)
Loss for the period HRER 11 (36,167) (46,569)
Loss for the period attributable to: HABEEBRN
Equity holders of the Company KARIEDZFEA (32,859) (45,124)
Non-controlling interest FEERR HE = (3,308) (1,445)
(36,167) (46,569)
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Interim Condensed Consolidated Statement of Comprehensive Income

PHBRGEE S mlER

For the six months ended 30 June 2025

#ZE2025%6H30H LL6fEA

Six months ended 30 June

HZ=Z6H30H 1618 A
2025 2024
Notes RMB’000 RMB’000
b FARY FAR®
(Unaudited) (Unaudited)
(REER) (CREEZ)
Other comprehensive loss Htt2mHEIE
Item that may be reclassified subsequently to B & A[ ¢ @ E 3 7 48 =
profit or loss: EmIHE -
Exchange differences arising on translation of BREBINEBMEEZ
foreign operations E X =58 6,153 (3,195)
Other comprehensive income/(loss) for HAEMmEEYE(EBE)
the period, net of tax (B FRIBE) 6,153 (3,195)
Total comprehensive loss for the period Hi 2 H &84 5 (30,014) (49,764)
Total comprehensive (loss)/income for HAZEEEEAEREN :
the period attributable to:
— Equity holders of the Company — KARBIERFEA (26,706) (48,319)
— Non-controlling interests — FEPERR (3,308) (1,445)
(30,014) (49,764)
Loss per share attributable to equity BERNEQATAEEEETA
holders of the Company: ZEREE:
Loss per share (RMB cents) fEE B (D ARE)
— basic — HAK 13 (2.08) (2.86)
Loss per share (RMB cents) fRE B (D ARE)
— diluted — 13 (2.08) (2.86)

The above interim condensed consolidated statement of comprehensive
income should be read in conjunction with the accompanying notes.

bt b B R AR AR A 2 T MR R K B EELBE P B R
—GFBIE -
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Interim Condensed Consolidated Balance Sheet

PHSRFEEEERER

As at 30 June 2025

1£2025%6H30H

As at As at
30 June 31 December
2025 2024
#2025 F 2024
6 A30H 12531 H
Notes RMB’000 RMB’000
b TFARH TAR®
(Unaudited) (Audited)
(REER) (& Ez)
Non-current assets ERBEE
Property, plant and equipment Y2 BB MR 14 38,516 44,353
Right-of-use assets EAESE 69,323 95,303
Investments in associates Bt &N AR E 15 151,300 153,759
Goodwill [EES 45,495 45,495
Intangible assets EmVEE 281,358 281,196
Deferred tax assets R IAE & 18,554 18,757
Other receivables H & W 5k IE 16 4,800 9,112
Other non-current assets EMIEREBEE 1,404 961
610,750 648,936
Current assets RENEE
Inventories FE 18,001 23,335
Trade and other receivables W E 5 & E 38 16 55,919 53,209
Other current assets EMReEE 34,912 30,776
Financial assets at fair value through RAnBEAEEHEEY
profit or loss AABRZeRmEE 5.2 28,545 23,505
Cash and cash equivalents ReERIBEEEY 24,346 21,325
Restricted cash PR R e 500 596
162,223 152,746
Total assets EEAR 772,973 801,682
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Interim Condensed Consolidated Balance Sheet

PHSRGEEEEREAR

As at 30 June 2025
2025%F6H30H
As at As at
30 June 31 December
2025 2024
#2025 F 2024 F
6 A30H 12HA31H
Notes RMB’000 RMB’000
S =a TFARYE FAR®
(Unaudited) (Audited)
(REEZX) (EEZ)
Current liabilities RBAE
Trade and other payables B2 5 & E I8 17 114,603 116,282
Contract liabilities EHBE 59,958 60,750
Lease liabilities HEBRE 35,391 46,473
Borrowings EEN 18 37,839 20,860
Tax payable JE A 18 5,416 5,535
Convertible bonds AR B 5 19 658,482 647,780
911,689 897,680
Non-current liabilities FERBAR
Lease liabilities HERE 44,640 57,344
Deferred tax liabilities EERBEE 66,814 66,814
Deferred government grants iR AT BT B 21 21
111,475 124,179
Total liabilities BEHAE 1,023,164 1,021,859
Capital and reserves EARARGEE
Share capital [N 20 133,023 133,023
Reserves & (409,498) (382,649)
Deficit attributable to equity holders of EERARRERFEA
the Company ZIRNF (276,475) (249,626)
Non-controlling interests FEVE R B = 26,284 29,449
Total deficit FRFHE (250,191) (220,177)
Total liabilities and equity EERERAE 772,973 801,682

The above interim condensed consolidated balance sheet should be read in
conjunction with the accompanying notes.
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Interim Condensed Consolidated Statement of Changes in Equity

FHASRFESEREHR

For the six months ended 30 June 2025

30

B E2025%6530H LL6/ER
Unaudited
RBEY
Attributable to equity holders of the Company
FRRRARAREHEA
Non- Asset Non-
Share Share distributable revaluation Translation  Special Accumulated controlling
capital premium reserve reserve reserve  reserve deficit Sub-Total interests Total
A2k EEEf FER
RE RHEE 1 wE ELRE WRARGE RAESR Nt 353 A
Notes RMB'000  RMB'000 RMB'000 RMB'000 RMB'000  RMB'000 RMB'000 RMB'000 RMB'000  RMB'000
ME FARE TARE TARE TARE TARE TARE TARE TARE TARE TARE
At 1 January 2024 R2024F151A 133,023 693,388 929 5,572 (3,881) 179,489  (1,008,537) (17) 46,770 46,753
Loss for the period HRER - - - - - - (45,124)  (45,124) (1,445)  (46,569)
Other comprehensive income/  HREM2AKE/
(loss) for the period: (F8)
Currency translation differences ERREZE
— associates - BEAT 15 - - - - 1,758 - - 1,758 - 1,758
Currency translation differences ERBEEE
— other —Hth - - - - (4,959) - - (4,959) - (4,953)
Total comprehensive (loss)/ HA2E KR/
income for the period €38 - - - - (3,195) - (45124)  (48,319)  (1,445)  (49,764)
Appropriation of statutory reserve BT RE - - - - - 7,621 (7,621) - - -
Dividends paid to non-controlling B —FH B AR
shareholders of a subsidliary FERBRREFRS - (1,575) - - - - - (1,575) = (1,575)
Non-controling interests arising HRUAREEH
on newly established subsidiaries FERER - - - - - - - - 279 279
At 30 June 2024 202464300 133,023 691,813 929 5,672 (7,076) 187,110 (1,061,282 (49,911) 45,604 (4,307)
At 1 January 2025 R2025F181A 133,023 693,388 929 5,572 (11,664) 187,110 (1,257,984) (249,626) 29,449 (220,177)
Loss for the period HRER - - - - - - (32,859) (32,859)  (3,308) (36,167)
Other comprehensive income/ R EM2EKE /(FH):
(loss) for the period:
Currency translation differences ERREZE
— associates —-BERF 15 - - - - (4,344) - - (4,344) - (4,344)
Currency translation differences ERBEEE
— other — Eff - - - - 10,497 - - 10,497 - 10,497
Total comprehensive (loss)/ HARE (KB,
income for the period WREE - - - - 6,153 - (32,859) (26,706)  (3,308) (30,014)
At 30 June 2025 202556 530 A 133,023 693,388 929 5,572 (5,511) 187,110 (1,290,843) (276,332) 26,141 (250,191)
The above interim condensed consolidated statement of changes in equity = #it 7 A & B 43 & # =5 & B 3% & 22 BE Y B 5
should be read in conjunction with the accompanying notes. —FBIE -
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Interim Condensed Consolidated Statement of Cash Flow

PHAF ARG S RERER

For the six months ended 30 June 2025
B E2025%6530H LL6/ER

Six months ended 30 June
HZ6H30H 1618 A

2025 2024
Notes RMB’000 RMB’000
b FARY FAR®
(Unaudited) (Unaudited)
(REER) (CREEZ)
Cash flows from operating activities RETHMEBRERE
Cash generated from operations REEBFREEHRS 16,898 15,558
Interest paid 213 F 8 (144) (150)
Interest received B F B 25 53
Income taxes refund Fr 15 B3R 5k - 3
Income taxes paid B AEH (161) (823)
Net cash generated from operating KRETEMERESFE
activities 16,618 14,641
Cash flows from investing activities REZEHEBRERE
Investment in an associates HEE QN AEE (1,010) —
Purchase of property, plant and equipment BEYE BELEXE (3,983) (6,845)
Purchase of intangible assets BEEREE (291) =
Proceeds from disposal of property, HEYE  BEKERE
plant and equipment FT 15 53R 445 21
Purchase of financial asset at fair value BERAAEBEFEAEHR
through profit or loss FBHFABERZE/M
BE 5. (56,200) (48,445)
Proceeds from redemption of financial asset ﬁ% @ EARBEEAEEH
at fair value through profit or loss FTABEmZE R
ﬁ?ﬁﬁ%%?k 5.2 51,140 59,988
Amount received in relation to capital reduction B & A &) )& & U 2 18 &
of an associate - 8,995
Deposit refunded in relation to capital reduction iE i B & A Rl H & B B &9
of an associate i g - (9,000)
Proceeds from disposal of investment in BB E N RREWE
an associate HE 1,500 —
Decrease in restricted cash 2R & @R 96 1,050
Interest received on financial assets at fair KARBEFEAEZS
value through profit or loss FFABRZERMEE
FiT Wt ﬂ =l 20 74
Interest received on loans to related parties ) [28 B KETWF B 129 221
Dividends received from an associate /N 7 Hﬁl By AR 2 2,288 =
Withholding income tax in relation to dividends 1 B & 2 &) U B A% 7
received from an associate TEEPTIS T (254) —
Net cash (used in)/generated from BEEH (FTA) s
investing activities HEeFEE (6,120) 6,059
BRZERBRATR

—E_hFPHRE
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Interim Condensed Consolidated Statement of Cash Flow

HHIEBERSRERER

For the six months ended 30 June 2025
B E2025%6530H LL6/ER

Six months ended 30 June

HZ6H30H 1L61E A
2025 2024
Notes RMB’000 RMB’000
b FARY FARE
(Unaudited) (Unaudited)
(REER) (REEZ)
Cash flows from financing activities METEMEBRERE
Proceeds from loans provided by B H iR ERATBRIE
a related party 9,120 —
Interest paid on loans to a related party m B XS E A B (803) =
Repayment of borrowings EEER (35,600) (11,000)
Proceeds from borrowings EEGIR T O 43,600 12,600
Payment of lease liabilities SHHEEAE (23,786) (24,058)
Investment from non-controlling shareholder > # I& & H & 7 - 279
Dividends paid to non-controlling shareholders  [a] — & Fff /& 72 &) &9 E 4% f%
of a subsidiary &% 3ROIR 155 IR B, - (1,575)
Net cash used in financing activities METEMARSFE (7,469) (23,754)
Net increase/(decrease) in cash and HERBESEEYEM
cash equivalents (R D) F5E 3,029 (3,054)
Cash and cash equivalents at beginning of REMzREeRE2E
period BY 21,325 35,636
Exchange (losses)/gains on cash and RekREEEMZER
cash equivalents (F518), M= (8 20
Cash and cash equivalents at end of REBRZERERBRELE
period B 24,346 32,602

BEST FOOD HOLDING COMPANY LIMITED
INTERIM REPORT 2025




Notes to the Condensed Consolidated Interim Financial Information

GENERAL INFORMATION

Best Food Holding Company Limited (the “Company”) and its
subsidiaries (together, the “Group”) are principally engaged in the
operation of chain restaurants.

The Company is a public limited company incorporated in the Cayman
Islands under the Companies Law (Revised) Chapter 22 of the Cayman
Islands and its shares are listed on The Stock Exchange of Hong Kong
(the “Stock Exchange”). Its parent company is Sonic Tycoon Limited,
a company incorporated in British Virgin Islands (“BVI”) and its ultimate
holding company is Exponential Fortune Group Limited (‘Exponential
Fortune”), a company incorporated in the Cayman Islands. The
ultimate controlling shareholder of Exponential Fortune is Zhao John
Huan, who is also the Chairman of the Company. The address of the
registered office of the Company is Hutchins Drive, P.O. Box 2681,
Grand Cayman, KY1-1111, Cayman Islands.

The functional currency of the Company is Hong Kong dollars (‘HK
dollars” or “HK$”), while the condensed consolidated interim financial
information is presented in Renminbi (‘RMB”), unless otherwise stated.

This condensed consolidated interim financial information has not been
audited.

BASIS OF PREPARATION

The condensed consolidated interim financial information has been
prepared in accordance with Hong Kong Accounting Standard 34
Interim Financial Reporting issued by the Hong Kong Institute of
Certified Public Accountants as well as with the applicable disclosure
requirements of Appendix D2 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”). The condensed consolidated interim financial information does
not include all of the notes normally included in annual consolidated
financial statements. Accordingly, this condensed consolidated
interim financial information is to be read in conjunction with the
Group’s annual consolidated financial statements for the year ended
31 December 2024, which have been prepared in accordance with
HKFRS Accounting Standards.

FEARR S P HARE 75 B L I 5E

For the six months ended 30 June 2025
B E2025%6530H LL6/ER

—REE

BRERERARTERAR]) KEKB
AA(MBIEEE) ETEXEEHERK
Koo
ARRREBERESHS R aE(KEF]) &
ERNASHEIMKIZIALETERA
Al BEBRMRBERBERSIMERA
A(HXFAD Em - EBRAAETA
RAdl —XREBHEBRES((XE
BEAEHEE MR IHAR MEK
42 B A 7] A Exponential  Fortune Group
Limited ([ Exponential Fortune]) © — =
B2 B B st A S B9 A &) ° Exponential
Fortune By S IR E IR AR R Bt < 8K+ 1% 7D
BARRRER o ANQ R KM S E
HE & Hutchins Drive, P.O. Box 2681, Grand
Cayman, KY1-1111, Cayman Islands °
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(B MEBEA T EEEER
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ARG P RUBER REET -
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HHERE REBBERIFERA
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RBEWEN2IOH oE o F Itk Bl A
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i BAfR & s HA R 75 B L i 5

For the six months ended 30 June 2025
B E2025%6530H LL6/ER

2

BASIS OF PREPARATION (continued)

Going concern

As of 30 June 2025, the Group’s current liabilities exceeded its current
assets by RMB749,466,000, which included convertible bonds with
the carrying amount of RMB658,482,000 (the “Convertible Bonds”)
issued by the Company to Sonic Tycoon Limited (the “Parent
Company”’, a company incorporated in British Virgin Islands) in 2018
with maturity date on 23 November 2025 (the “Original CB Maturity
Date”).

On 8 April 2025, in accordance with the terms and conditions of the
Convertible Bonds, the Company and the Parent Company entered
into a deed of amendment (the “Extension Deed”) to extend the
Original CB Maturity Date by 25 months from 23 November 2025 to
23 December 2027 (the “Extended CB Maturity Date”), with all
the other terms and conditions of the outstanding Convertible Bonds
unchanged (the “Extension”). In addition, the Company and the Parent
Company agreed that the repayment date of any accrued interest of
the Convertible Bonds shall also be extended to 23 December 2027.

The Extension, which was approved at the annual general meeting
of the Company held on 24 June 2025 and approved by The Stock
Exchange of Hong Kong Limited on 8 July 2025 respectively, took
effect since 8 July 2025.

The liquidity of the Group is primarily dependent on its ability to
maintain adequate cash inflows from operations and sufficient financing
to meet its financial obligations as and when they fall due. Considering
the Extension as well as the Group’s ability to generate net cash inflows
from its future operating activities and investing activities, the directors
of the Company believe that adequate funding is available to fuffill the
Group’s debt obligations and capital expenditure requirements for the
next 12 months period commencing from 30 June 2025. Therefore,
the condensed consolidated interim financial information has been
prepared on the going concern basis.

BEST FOOD HOLDING COMPANY LIMITED
INTERIM REPORT 2025
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Notes to the Condensed Consolidated Interim Financial Information

FEARR S P HARE 75 B L I 5E

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated interim financial information has been
prepared on the historical cost basis except for financial assets at fair
value through profit or loss that are measured at fair values.

The accounting policies applied to the preparation of this condensed
consolidated interim financial information are consistent with those
applied in the annual financial statements for the year ended 31
December 2024, except for the adoption of amended standards as set
out below:

Amended standards adopted by the Group
The Group has applied the following amended standard for the first
time from 1 January 2025:

Amendments to HKAS 21 Lack of Exchangeability

The amended standard listed above is not relevant to the Group and
hence did not have any impact on the amounts recognised in prior
periods and are not expected to significantly affect the current or future
periods.

New or amended accounting standards and
annual improvements not yet adopted

Certain new or amended accounting standards and annual
improvements have been published but are not mandatory for reporting
period commencing 1 January 2025 and have not been early adopted
by the Group.

Amendments and interpretations

e M E

3

For the six months ended 30 June 2025
B E2025%6530H LL6/ER

TEERBE

BRTRARBEFEAEESHFAER
ZEMEENRABEAEZSIN  BH
FEPHMBER T RE LK AE D
w3 o

BT ERA T I LS RAER 25 iR E
WEMBEETHMBERIERAZE
TR H E2024F 12 AR IEFEZ
FEVERRMFEANSTBER — B

AEBEHRMPLEETER
AEBEBELEH2025F1 A1BABBEINE
B R5ERHEET -

BB ERTERE215%
(&7])

= Al 2t

EiiFIE S FT AL B TR - B A
THHERNEREEEAZE . A
B TEHERARARARAMELEEAXN

By 488
& o

fa] 7R B 4 2 37 18 M 45 5] 22 Al
REEXGE

REFOILETHSTH ERURFE
HEE THEM B L AR R2025F 1
B1BEMSREHEW IRt HEERA - B
EEIKRIRATERA -

Effective date

EXHEH

Amendments to HKFRS 9 and HKFRS 7
Financial Instruments
BRI REERIEIW R EEMK
WEERETHUEET)
Annual improvements

EETASHEFEEET

Amendments to the Classification and Measurement of

Annual improvements to HKFRS Accounting Standards —

1 January 2026

202641 81H

1 January 2026

Volume 11
FE#E BB EERFENEE115 20261 A1H
HKFRS 18 Presentation and Disclosure in Financial Statements 1 January 2027
BTSSRI 185% B R B9 31 5 6 BE 2027F1A18
HKFRS 19 Subsidiaries without Public Accountability: Disclosures 1 January 2027
BAG 5 HEERIE 1958 BERAREMETF N AlB) K E 20271 A1H
BiREERARLHE

—E_hFPHRE
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fERKR S P EAM S B R M5

For the six months ended 30 June 2025
B E2025%6530H LL6/ER

3

PRINCIPAL ACCOUNTING POLICIES

(Continued)

New or amended accounting standards and
annual improvements not yet adopted (Continued)

These new or amended accounting standards and annual
improvements are not expected to have a material impact on the Group
in the current or future reporting periods and on foreseeable future
transactions, except that the adoption of HKFRS 18 upon its effective
date is expected to have certain pervasive impact on the presentation
and disclosures of the Group’s consolidated financial statements which
were described in the Group’s annual consolidated financial statements
for the year ended 31 December 2024.

ESTIMATES

The preparation of interim financial information requires management
to make judgments, estimates and assumptions that affect the
application of accounting policies and the reported amounts of assets
and liabilities, income and expense. Actual results may differ from these
estimates.

In preparing this condensed consolidated interim financial information,
the significant judgments made by management in applying the Group’s
accounting policies and the key sources of estimation uncertainty were
the same as those that applied to the consolidated financial statements
for the year ended 31 December 2024.

FINANCIAL RISK MANAGEMENT

5.1 Financial risk factors

The Group’s activities expose it to a variety of financial risks:
market risk (including currency risk and cash flow interest rate
risk), credit risk and liquidity risk.

The condensed consolidated interim financial information
does not include all financial risk management information and
disclosures required in the annual financial statements and
should be read in conjunction with the Group’s annual financial
statements for the year ended 31 December 2024.

There have been no changes in the risk management policies
during the period.

BEST FOOD HOLDING COMPANY LIMITED
INTERIM REPORT 2025
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Notes to the Condensed Consolidated Interim Financial Information

FEARR S P HARE 75 B L I 5E

For the six months ended 30 June 2025
B E2025%6530H LL6/ER

5 FINANCIAL RISK MANAGEMENT (continued) 5 1 7% & B & 32 (@)

5.2 Fair value estimation

52 DN RAEEME

The table below analyses the Group’s financial instruments TREAABEFTEMANGEE
carried at fair value as at 30 June 2025 by level of the inputs to Rt ASBBESEFH» T AEBRR
valuation techniques used to measure fair value. Such inputs 2025F6 A30H A AR EBESIKRMN
are categorised into three levels within a fair value hierarchy as ERIE - E@EH ABBEAUT
follows: AnBEER 2 =ZERR :

e Quoted prices (unadjusted) in active markets for identical e HEREEXBEEEMSN

assets or liabilities (level 1).

HECRAR) (F1R) -

e Inputs other than quoted prices included within level 1 that e ZBENABHNEBMABEAEA
are observable for the asset or liability, either directly (that BB H 1R A R A LA S
is, as prices) or indirectly (that is, derived from prices) (level 2). R ASE TwmExE(BE

%) sk fE £ (BD 1 B 4% Ik £ )
(F2/) -

e Inputs for the asset or liability that are not based on e ZBEHABNBABEBIRE

observable market data (that is, unobservable inputs) (level 3). E R A B R A T 5 EE (AR

ABEN B ABIR) (F3R) °

The following table presents the Group’s assets that are TRINRAERBHN20256F6 530H

measured at fair value at 30 June 2025.

NARBEFEZEE-

Level 1 Level 2 Level 3 Total
E14R E28 EIR &5t
RMB’000 RMB’000 RMB’000 RMB’000
TAR® FTAR® FARY FAR®
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (KREER) (RKKER)

Assets BE
Financial assets at fair DAnEETEER
value through profit or HEHt A%
loss ZERMEE
Investment in unlisted wealth 7 3F _t 71 32 B & @
management products & - - 28,545 28,545
Total &5t - - 28,545 28,545

BREERARLE
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Notes to the Condensed Consolidated Interim Financial Information

fERKR S P EAM S B R M5

For the six months ended 30 June 2025
B E2025%6530H LL6/ER

5 FINANCIAL RISK MANAGEMENT (continued) 5

5.2 Fair value estimation (Continued)

The following table presents the Group’s assets that are
measured at fair value at 31 December 2024.

B 75 & b2 B B )

52 XA REEME @

TR RA S B R2024F 12 A 31
BARABEFEZEE-

Level 1 Level 2 Level 3 Total
FAMK F2M E3/ =
RMB’000 RMB’000 RMB’000 RMB’000
FARE FARE FARE FARE
(Audited) (Audited) (Audited) (Audited)
(EE%) (&%) (&%) (%)
Assets BE
Financial assets at fair DAnEETER
value through profit or HBEHF AR
loss ZEMEE
Investment in unlisted wealth 7 3F IR B E &
management products "E — — 23,505 23,505
Total &5t — — 23,505 23,505
Financial'instruments in level 3 IME/M T HE

T X 7l /R B 2025 4F 202446 A
0B IHEEZ E3R T AEE -

The following table presents the changes in level 3 instruments
for the periods ended 30 June 2025 and 2024.

2025

Financial assets
at fair value
through

profit or loss
RARBETE
HHZ B A
BRvemEE
RMB’000
FARY
(Unaudited)
(REER)

B
AR
B
AR BEED

Opening balance
Addition
Redemption
Change in fair value

23,505
56,200
(51,140)

(20)

Closing balance B R 4 4 28,545

BEST FOOD HOLDING COMPANY LIMITED
INTERIM REPORT 2025
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FEARR S P HARE 75 B L I 5E

For the six months ended 30 June 2025
B E2025%6530H LL6/ER

5 FINANCIAL RISK MANAGEMENT (continued) 5 1 7% & B & 32 (@)

5.2 Fair value estimation (Continued) 52 X AEEME @

Financial instruments in level 3 (Continued) FEIRETE T A @

2024
Financial assets
at fair value
through
profit or loss
RAREBEE
BHEZEFA
BmzomEE
RMB’000
FARE
(Unaudited)
(REE2Eix)
Opening balance HR 47 4 B4 36,121
Addition NE 48,445
Redemption f& [al (59,988)
Change in fair value AR EEZ (71)
Closing balance HR 4 82 23,505
The fair value assessment methods and related key assumptions rEEEEBEEHEM 2 AR BEFT
and judgements adopted by the Group’s management is as HERBEBERBRRABNT :
follow:

e For financial assets at fair value through profit or loss (i.e. e NMEAARBEIFEBEEEH
unlisted wealth management products), discounted cash FFAEE s SmEE (BNJE L
flow method is adopted and related key assumptions MEBER ME ' KAFIR
include expected rate of return and discount rates; RemnEE HBEETERRK

BIETEHE R R R I K

The Group has a team that manages the valuation of level 3 REEZRBBE A% HRE A
instruments for financial reporting purposes. The team manages BHEITEIMT AT - ZEBIE
the valuation exercise of the investments on a case-by-case HEEEEBREZHBETE - %
basis. At least twice every year, the team would use valuation Bl BEMAFERABER
techniques to determine the fair value of the Group’s level 3 MEEAEEEIRTEZARE
instruments. External valuation experts will be involved when B-AEEBREFTERZEINE
necessary. HEER -

BREERARLE
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fERKR S P EAM S B R M5

For the six months ended 30 June 2025
B E2025%6530H LL6/ER

6

REVENUE AND SEGMENT INFORMATION 6

The Company’s executive directors are the chief operating decision
maker (the “CODM”). The CODM periodically reviews the Group’s
internal report in order to assess performance and allocate resources.
The CODM has determined the operating segments based on these
reports.

During the period ended 30 June 2025 and 2024, the CODM focuses
on the operating results of the Group as a whole as the Group’s
resources are integrated and no discrete operating segment financial
information is reviewed. Accordingly, no operating segment information
is presented.

Disaggregation of revenue from contracts with
customers

WAR D EBER

ARAATEERTIELERRE(E
EREREE]) TERERAREEY
EHNASEzPHHRE  KMAGRE
RARER  T2RLERREEREZ

o s s e 1
EHREBEREDH °

R & £2025F %2024 6 H30H Ik H
M BRAEEERER BN EERNB
U ES A ER  MEBLEREK
EEPRAEBEBLEEER - Bt
WEZINKEEDHER -

REEFEHNZWABH

Six months ended 30 June

HZ6H30RH 1L61EA
2025 2024

RMB’000 RMB’000

FARK FARK

(Unaudited) (Unaudited)
(REEZX) (CREEZ)

Restaurant operation BEKLE 71,696 116,163
Delivery business INE ETE 73,567 84,865
Sale of food ingredients HERM 45,008 42,924
Total BEt 190,271 243,952

The Group’s principal market is the PRC and its sales to overseas
customers contributed to less than 10% of revenue. Also, none of the
Group’s non-current assets is located outside the PRC. Accordingly,
no geographical information is presented.

The Group has a large number of customers. For the six months ended
30 June 2025 and 2024, no revenue derived from transactions with a
single external customer represented 10% or more of the Group’s total
revenue.

BEST FOOD HOLDING COMPANY LIMITED
INTERIM REPORT 2025
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7 OTHER INCOME

Notes to the Condensed Consolidated Interim Financial Information

FEARR S P HARE 75 B L I 5E

For the six months ended 30 June 2025

#ZE2025%6H30H LL6fEA

7 Hflg A

Six months ended 30 June

B Z6H30H 618 A
2025 2024
RMB’000 RMB’000
TFAR® TARK
(Unaudited) (Unaudited)
(REEER) (CREEZ)
Franchise income R AP RS WA 3,561 7,703
Government grants (a) X 18 B (a) - 220

Investment income on wealth BEEmMKBERA

management products 169 79
Management service income (b) B 12 AR 75 WA (b) 1,066 1,733
Interest income on loans BHF B A 162 159
Others HAth 555 396
5,513 10,290

Government grants are mainly from tax refund in accordance with relevant
tax policies and amortization of deferred government grants from assets-
related government grants. There are no unfulfiled conditions or other
contingencies attaching to these grants. The Group did not benefit directly
from any other forms of government assistance.

Management service income mainly includes service fees received by
the Group in relation to the provision of commercial, management and
administrative support services.

IS 7 Bh 2 22 2R B AR 4 48 B8 IR R
HAS B R B K 2R B & 2 18 B U B
BER TR - I EBRZ SR
B RBITERLEMEABR - AE
B EE R ENMEAE TR
T & B »

EERBURATEBEAEEREMR
72 B IR RATER R R M R 2 AR
BE-

BREERARLE
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fERKR S P EAM S B R M5

For the six months ended 30 June 2025

B ZE2025%6H30H LE61EH
8 OTHER EXPENSES 8 Hfx
Six months ended 30 June
B Z6H30H IL6{EA
2025 2024
RMB’000 RMB’000
FARY TAR®
(Unaudited) (Unaudited)
(REEZX) (REEZ)
Daily maintenance expenses AEfERX 4,006 7,419
Advertising and marketing expenses BEREHAK 2,387 2,952
Business development expense X¥BEHERAX 2,951 3,940
Professional fees EERBKER 2,409 2,427
Auditors’ remuneration % 2R B &
— Audit services — FET RS 900 900
— Non-audit services — EEET R - =
Other expenses EmAX 5,838 4,826
Total other expense H il A% 18,491 22,464
9 FINANCE INCOME AND EXPENSES 9 HMBUAREAR
Six months ended 30 June
B Z6H30H 1L61EA
2025 2024
RMB’000 RMB’000
FARY FARE
(Unaudited) (Unaudited)
(REERZ) (REEZ)
Finance income B 75 A
Interest income on bank deposits RITFERA B WA 25 58
Finance expenses 75 & A
Interest on convertible bonds (Note 19) 7] # J& (& % F| & (Mi 5£19) (20,748) (19,869)
Interest on lease liabilities HEAER S (2,194) (3,517)
Interest on bank borrowings RIT1E A B (144) (149)
Interest on loan from a related party BB 5 B3R B (f5E22)
(Note 22) (854) —
Others HAth (344) (468)
(24,284) (24,003)
Finance expense, net B 7% 8 R F EE (24,259) (23,945)

42 BEST FOOD HOLDING COMPANY LIMITED
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FEARR S P HARE 75 B L I 5E

For the six months ended 30 June 2025

B ZE2025F6H30H LE61EH
10 INCOME TAX EXPENSE 10 FAIBHi X H
Six months ended 30 June
B Z6H30H IL6{EA
2025 2024
RMB’000 RMB’000
FARY FAR®
(Unaudited) (Unaudited)
(REEZX) (REEZ)
Current income tax BOER FT 1S 7%
Hong Kong profits tax BBEMER - —
Withholding income tax in relation to e & 1 IR B R TR R T 1S
dividends received from associates 379 —
PRC enterprise income tax (‘EIT”) FRMEMGR([EERESR] 42 50
421 50
Deferred tax EIEF I8 177 400
598 450

Cayman Islands

The Company is incorporated in Cayman Islands as an exempted
company with limited liability under the Companies Law of Cayman
Islands and accordingly, is exempted from Cayman Islands income tax.

Hong Kong

Under the two-tiered profits tax rates regime, the first HK$2 million of
profits of the qualifying group entity will be taxed at 8.25%, and profits
above HK$2 million will be taxed at 16.5%. The profits of group entities
not qualifying for the two-tiered profits tax rates regime will continue to
be taxed at a flat rate of 16.5%. (2024: 16.5%).

The PRC

Under the Law of the PRC on Enterprise Income Tax and
Implementation Regulation of the EIT Law, the tax rate of the PRC
subsidiaries is 25% from 1 January 2008 onwards.

Withholding income tax

For the six months ended 30 June 2025, Wonderful Dawn Holdings
Limited, a wholly owned subsidiary of the Company incorporated
in Hong Kong received dividends from two associates which is
incorporated in the PRC. The taxable income is subject to withholding
tax at the rate of 10%.

FEHS

ARARRHEREREFAENEARX
MR SEHRRAERAA Bt K
REABABRAEHERFHR -

&8

RIEBEMEHEMAH cEREEEREZE
2E BB IR B8 25% E 0 B2 E
BT 2% AR 16 5% HH - T4 F

SRR RS ESR 2 £ B A S %8
1% 5 — B R 16.5% B F1 (2024 F : 16.5%) °

&

BERFRCEMGREREEMSHTE
TG A B E A A Z B = #2008
F1H1H R E25% °

HRAE

& £2025F6 A30H LE61E A - RN &
BEMKIZ 2 ARB 2 ENE AR =T
ZRRAER A B M KA S B EMA LA
i N B MER AR B - B SR A R IR
10% H) T R M TR TR ©

BREERARLE
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Notes to the Condensed Consolidated Interim Financial Information

fERKR S P EAM S B R M5

For the six months ended 30 June 2025

B E2025%6530H LL6/ER
11 LOSS FOR THE PERIOD 11 BHREE
The Group’s loss for the period has been arrived at after charging/(crediting): AEEZHABEBEEMR(GEA)
Six months ended 30 June
B Z6H30HLL6{EA
2025 2024
RMB’000 RMB’000
FARH FARE
(Unaudited) (Unaudited)
(REER) (REEEZ)
Depreciation of right-of-use assets FREEENE 24,826 30,444
Depreciation of property, plant and Y WERRZETE
equipment 6,493 8,408
Amortization of intangible assets B EEH 167 461
Total depreciation and amortization e REHAE 31,486 39,313
Property rentals MEMRE
— office premises (fixed payments) NS EXCE R NEY) 128 154
— restaurants — B
— fixed payments —BEHERR 1,564 3,821
— variable lease payments — A EMR - 220
— rent concessions —HeE=R - (1,126)
Property management fee MEEBRE 2,886 5,112
Total property rentals and other rental MERSREMEERBRX
related expenses @ 4,578 8,181
Auditor’s remuneration 1% SR B &
— Audit service — B R 900 900
— Non-audit services — B RT - =
12 DIVIDENDS 12 R E
The board of directors of the Company has determined not to declare ARAESEEEENEIRE E2025F
interim dividend for the six months ended 30 June 2025 (2024: nil). 6 A30H LE61E A 2 # Bi % B (2024 £ :
) o
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Notes to the Condensed Consolidated Interim Financial Information

13 LOSS PER SHARE

The calculation of the basic loss per share is based on the loss
for the period attributable to equity holders of the Company of
RMB32,859,000 (2024: loss of RMB45,124,000) and the weighted
average number of ordinary shares in issue of 1,578,664,000 (2024:
1,578,664,000) shares during the period.

Diluted loss per share is calculated by adjusting the weighted average
number of shares in issue to assume conversion of all dilutive potential
shares. The Company’s dilutive potential shares comprise shares to be
issued under convertible bonds, share option scheme and share award
scheme. In relation to shares issued under share option schemes,
a calculation is done to determine the number of shares that could
have been acquired at fair value (determined as the average market
share price of the Company’s shares during the period) based on
the monetary value of the subscription rights attached to outstanding
share options. The number of shares calculated as above is compared
with the number of shares that would have been issued assuming the
exercise of the share options.

The computation of diluted loss per share for the six months ended
30 June 2025 did not assume the issuance of any dilutive potential
ordinary share since they are antidilutive, which would decrease loss
per share.

FEARR S P HARE 75 B L I 5E

For the six months ended 30 June 2025
B E2025%6530H LL6/ER

13 EREE

EREABERDEREBR AR A #
=¥ A A Z B R E 832,859,000 T A
R¥& (2024 4 : [§518 45,124,000 TAR
B R EA A B BT E B AR N
1,578,664,000 % (2024 4F : 1,578,664,000
BB D ETHE -

BEREERVBARABCEITRND
MEFHEE  UARREBABRELE
MERD ARREEBRERNHEER
BRI A 7 - B AR A 8 MR i 2R B
IS T ET 2RO - SRR BB
B ETZROMmME - ARBELG
H UEBEERBERITEBREMKRE
BeEBEBEERAABERARAR
MEAFHRNHESE)JEKEZ
BB B - LatFrat 82 B 8B B RE
AR AT AR T AT BE 31T Z AR {0 BR B
T -

SFE#HE2025%6 A308 1618 A 2 &
mESER BRAUBEBEELTARKREA
ERMEREARLERER B E
BEBETEMAKERBELBAR-

BiRZKRARAF
—E_hFPHRE
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Notes to the Condensed Consolidated Interim Financial Information

fERKR S P EAM S B R M5

For the six months ended 30 June 2025

#ZE2025%6H30H LL6fEA

14 PROPERTY, PLANT AND EQUIPMENT

14 V¥ BERKRE

Furniture
fixtures
Plant and and Motor Leasehold  Construction
Machinery  equipment Vehicles  Buildings  Improvements in progress Total
BER G- KB
13 BL] HE BT HEBR EEIR CH)
RMB'000  RMB'000 RMB'000  RMB'000 RMB’000 RMB'000  RMB’000
TAR®E TARE TAR® TARE TARK FAR®E TAREK
Six months ended
30 June 2024
(Unaudited)
Opening net book
amount 2,743 12,143 1,051 22,249 21,624 374 60,184
Additions 49 748 342 - 455 — 1,594
Disposals (6) (350) (54) — - — (409)
Transfer upon completion — 78 — - — (78) —
Depreciation charge (223) (1,988) (124) (621) (5,552) — (8,408)
Closing net book
amount 2,564 10,631 1,215 21,728 16,527 296 52,961
As at 30 June 2024
Cost 36,434 120,885 11,186 111,655 299,007 296 579,363
Accumulated depreciation 2 5t & KA E
and impairment (33,870)  (110,254) (9,971) (89,827) (282,480) —  (626,402)
Net Book Amount 2,564 10,631 1,215 21,728 16,527 296 52,961
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14 PROPERTY, PLANT AND EQUIPMENT

FEARR S P HARE 75 B L I 5E

For the six months ended 30 June 2025
B E2025%6530H LL6/ER

14 Y¥ BERKE@

(Continued)
Furniture
fixtures
Plant and and Motor Leasehold Construction
Machinery equipment Vehicles Buildings Improvements in progress Total
BER & KB
e PET AE B HEHR HRIE At
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’'000 RMB’000
FTAR® TAR® TARY® TAR® TFAR® TAR®E TARY
Six months ended HZ2025%
30 June 2025 6A30H
(Unaudited) 1t6f8A
(REER)
Opening net book B BREFE
amount 1,968 8,418 1,124 21,909 9,845 1,089 44,353
Additions NE - 1,331 - - - 545 1,876
Disposals He (695) (525) - - - - (1,220)
Transfer upon completion 52k 5 & & - - - - 1,406 (1,406) -
Depreciation charge mEZH (187) (1,143) (113) (528) (4,522) - (6,493)
Closing net book BREEFE
amount 1,086 8,081 1,011 21,381 6,729 228 38,516
As at 30 June 2025 20255
6A30H
Cost A 35,622 121,181 11,221 112,311 300,290 228 580,853
Accumulated depreciation & 53T & KR E
and impairment (34,536) (113,100) (10,210) (90,930) (293,561) - (542,337)
Net Book Amount REFE 1,086 8,081 1,011 21,381 6,729 228 38,516
(@) The carrying value of the Group’s property interests comprises (@) Bz RH L AL
buildings on land under medium-term land use rights in the PRC. BT
(b) As at 30 June 2025 and as at 30 June 2024, there was no (b) 202596 H30H #2024 6 H 30

charge over the assets of the Group.

B AEEHBETFREELM -

BiRiZEERAF
—E_RFRERS
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fERKR S P EAM S B R M5

For the six months ended 30 June 2025
B E2025%6530H LL6/ER

15 INVESTMENTS IN ASSOCIATES

156 MELQRIKRE

Six months ended 30 June

B Z6H30H 618 A

2025 2024

RMB’000 RMB’000

FARY FARE

(Unaudited) (Unaudited)

(REEER) (CREEZ)

At 1 January w1 A18 153,759 229,848
Additions NE 1,010 -
Share of profit/(loss) for the period FEAE BRI 7, (E548) 5,914 (5,799)
Dividends declared by associates B N AT IR E (3,539) —
Disposal =3 (1,500) =
Currency translation differences EBBREER (4,344) 1,758
At 30 June K6 H30H 151,300 225,813
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FEARR S P HARE 75 B L I 5E

For the six months ended 30 June 2025

B ZE2025F6H30H LE61EH
16 TRADE AND OTHER RECEIVABLES 16 EWEZ R EMFRIE
As at As at
30 June 31 December
2025 2024
A 2025 & R 2024 F
6 A30H 12 H31 H
RMB’000 RMB’000
FARY FARE
(Unaudited) (Audited)
(REEER) (&%)
Trade receivables (a) FEUE 5 3KTE (a) 11,155 9,414
Other receivables (b) E b & UK 5% 78 (0) 81,783 85,326
Total trade and other receivables JEWE 5 & B 58 B EE 92,938 94,740
Less: provision for expected credit loss & : B E S IBRFEH = A
allowance for trade receivables BREE (1,694) (1,694)
provision for expected credit loss H it B IBER TEHA(E A
allowance for other receivables BIREE (30,525) (30,725)
Trade and other receivables — net JEUWE 5 REMKRIE — F58 60,719 62,321
Including: He:
Current portion B 5 &6 55
Trade receivables — net JEWE FRIE — F5E 9,461 7,720
Other receivables — net E b pE U SRIE — 5 46,458 45,489
55,919 53,209
Non-current portion JEBN I3
Other receivables — net Hh e KIE — F 5 4,800 9,112
Trade and other receivables — net JEUWE 5 R EMRIE — F5E 60,719 62,321

BREERARLE
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16 TRADE AND OTHER RECEIVABLES (Continued)

(a) Trade receivables

Notes to the Condensed Consolidated Interim Financial Information

fERKR S P EAM S B R M5

For the six months ended 30 June 2025
B E2025%6530H LL6/ER

16 EWE Z R EMRIE @
(@) EWE ZFE

As at As at

30 June 31 December

2025 2024

#2025 F R 2024

6 H30H 12 H31 H

RMB’000 RMB’000

TFARY TARE

(Unaudited) (Audited)

(REEX) (EEZ)

Related parties (Note 22(b)) Ba Bt 75 (P 52 22(0)) 3,875 2,274
Third parties F=5 7,280 7,140
Subtotal NEF 11,155 9,414

Less: provision for expected credit loss & : T8 Hi{= A 18 Sk BB 5

allowance (1,694) (1,694)

Trade receivables — net EUWE 5KIE — FRE 9,461 7,720

The aging analysis of trade receivables based on the invoice date

BUREZRERREHRRER

at the end of the reporting period is as follows: HZEREDHIT :
As at As at
30 June 31 December
2025 2024
72025 & 2024 F
6 A30H 12H31H
RMB’000 RMB’000
FARYE TFARE
(Unaudited) (Audited)
(REEFZR) (=)
Within 6 months 618 A AR 5,061 5,304
Over 6 months 61E A LA £ 6,094 4,110
11,155 9,414
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FEARR S P HARE 75 B L I 5E

For the six months ended 30 June 2025

16 TRADE AND OTHER RECEIVABLES (Continued)

(a) Trade receivables (Continued)

Movement for impairment

#ZE2025%6H30H LL6fEA

16 EWE Z Kk H b 5B @)

(@) EWE S FIHE @)

W 2 B

Six months ended 30 June

B Z6H30H 1L61EA
2025 2024
RMB’000 RMB’000
FARY TFARE
(Unaudited) (Unaudited)
(REER) (REEEZ)
As at 1 January ®W1A1H 1,694 959
Provision for expected credit loss TEHE B EE
allowance - 85
As at end of period REIR 1,694 994
(b) Other receivables (b) Hth FEUWRFKIE
As at As at
30 June 31 December
2025 2024
#2025 F 722024
6 A30H 12 H31 H
RMB’000 RMB’000
FARY TFARE
(Unaudited) (Audited)
(REER) (=)
Consideration receivable in relation to partial 7 B & 7 H & Bt & A F13% &

disposal of investment in an associate (i) 2 FEURRE( 36,496 36,496
Lease deposits HEZS 18,674 20,126
Amount due from related parties JE Ui B B 5 5k B (BT 5E22(b))

(Note 22(0)) 14,950 17,383
Loans receivable due from third parties JEWE = ER 6,413 6,413
Advance to employees B2RTREE 538 684
Others Hh 4,712 4,224

81,783 85,326
Less: provision for expected credit loss B TEHAE AR A EE
allowance (30,525) (80,725)
Other receivables — net EHih e ERIE — FEE 51,258 54,601
BEEEBEBRAFE

—E_RFRERS
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fERKR S P EAM S B R M5

For the six months ended 30 June 2025
B E2025%6530H LL6/ER

16 TRADE AND OTHER RECEIVABLES (Continued) 16 FEUW E 5 K H th 7K H @)

. . & -~
(b) Other receivables (Continued) (b) Hth FE WK IE (@)

Note: Bt 5 -

0} The amount represented the consideration receivable in relation to (i) ZeBERUAMEE RS HE— S
the partial disposal of certain interest in an associate in previous N AVE T e e (B o [/ B R iR
year. At the same time, pursuant to the share purchase agreement, BROBERR  SEEKERZRERES
the Group had received a deposit of RMB20,000,000 from the A R #20,000,0007T + I #§ 7 Z 8 Lt
purchaser which will be refunded to the purchaser immediately RELEERETER  MxEERF
before the settlement of the above consideration, and such HEREEEERBBRAARIER
deposit was recorded as other payables in the interim condensed ftb, & < FRIH ©

consolidated balance sheet.

=,
17 TRADE AND OTHER PAYABLES 17 BENEZ REMKIE
Trade and other payables principally comprise amounts outstanding ENESREMAREFTEZREESIEE
for trade purchases and ongoing costs. The average credit period MEFERIKAZANCE -HEFHE
obtained for trade purchases is 30 to 180 days. BEERE 2 FHRREIAR30E 180K °

As at As at

30 June 31 December

2025 2024

2025 F 12024 F

6 A30H 12531 H

RMB’000 RMB’000

FARY FARE

(Unaudited) (Audited)

(REER) (=A%)

Trade payables (a) & 53K IH @) 33,680 36,649

Other payables and accruals (b) H fth & 3k IB R TR IR & A () 80,923 79,633

114,603 116,282
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FEARR S P HARE 75 B L I 5E

For the six months ended 30 June 2025
B E2025%6530H LL6/ER

17 TRADE AND OTHER PAYABLES (continued) 17 BN E 5 K HE R E @

(a) Trade payables (2 ENEZNIE
The aging analysis of trade payables based on the invoice date ERNESHRERARSPRZEE
at the end of the reporting period is as follows: BZBRBRDTBT :
As at As at
30 June 31 December
2025 2024
2025 F 2024 F
6 A30H 12531 H
RMB’000 RMB’000
TARY FAR®
(Unaudited) (Audited)
(REER) (& Ez)
Within 6 months 61E A AR 17,915 20,675
Over 6 months 61E A A £ 15,765 15,974
33,680 36,649
BEEEBEBRAFE

—E_RFPHESE
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fERKR S P EAM S B R M5

For the six months ended 30 June 2025
B E2025%6530H LL6/ER

17 TRADE AND OTHER PAYABLES (continued)

(b) Other payables and accruals

17 EFREZ R HEMFIE@m

(b) HtEMAREBER AR
gH

As at As at
30 June 31 December
2025 2024
#2025 F 722024 F
6 A30H 12H31H
RMB’000 RMB’000
FAR% FAR®
(Unaudited) (Audited)
(REER) (EEZ)
Wages, salaries and other employee IE8 -HFekHMmESRRT
benefits 16,893 17,331
Deposit received in relation to partial HBAOLEHEAAIRE
disposal of investment in an associate WE 2 &% 20,000 20,000
Payables for renovation costs FE S A A A 8,225 10,332
Payables for franchisee JE 15 o B2 7 SR A 10,318 10,141
Tax payables (excluding current JEFEIE (B E R
income tax liabilities) FrisBia &) 4,547 5,498
Payables for rental expense ENHEEER 3,770 4,005
Payables for utility expenses ERALEEXBA 3,017 2,830
Accrued auditor’s remuneration JE 5T A% EHAT B & 900 1,800
Payables for consulting expenses B FAER 1,150 985
Payables for transportation expenses ERREER 187 656
Payables for other property, By BEKR&E
plant and equipment FEAS F R 456 488
Payable to related parties (Note 22(b)) JE 1< BA B 75 (BT 5E22(b)) 62 63
Interest payable FESTAIE 75 75
Others H 11,323 5,429
80,923 79,633

approximated their carrying amounts.

BEST FOOD HOLDING COMPANY LIMITED
INTERIM REPORT 2025

(C) As at 30 June 2025, the fair value of trade and other payables

() moosFBABAB: EHE 5 &
EMmRBL AL BEEERAEE
EEEG
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FEARR S P HARE 75 B L I 5E

For the six months ended 30 June 2025

B E2025%6530H LL6/ER
18 BORROWINGS 18 BN
As at As at
30 June 31 December
2025 2024
#2025 F 2024
6 H30H 12H31H
RMB’000 RMB’000
FAR% FARE
(Unaudited) (Audited)
(REER) (&%)
Current BN A7
Guaranteed B ER
Bank borrowings (c) AT () 2,600 1,600
Unsecured and unguaranteed ERIR EER
Bank borrowings RITIE R 10,000 10,000
Loans from a related party 7 B B 77 B AS B 3K 18,239 9,260
Loans from a third party HE=FIRFERK 7,000 =
Total borrowings BERAEE 37,839 20,860
(a) Maturity of borrowings (@ ERZEHEA
As at As at
30 June 31 December
2025 2024
72025 F 2024 F
6 A30H 12H31H
RMB’000 RMB’000
FARY FAR®
(Unaudited) (Audited)
(REER) (&%)
12 months or less 1218 A AT 37,839 20,860

BREERARLE
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fERKR S P EAM S B R M5

For the six months ended 30 June 2025

#Z=202556830H LL6/EA
18 BORROWINGS (continued) 18 f& & @)
(b) Weighted average annual interest rates (b) Hn#E 9 F F R
As at As at
30 June 31 December
2025 2024
A 2025 F R 2024 5
65300 12A31H
RMB’000 RMB’000
TAEX FAR®
(Unaudited) (Audited)
(REEZX) (B EZ)
Borrowings (EE 5.58% 5.16%
(c) As at 30 June 2025, bank borrowings of RMB2,600,000 were (c) ®meoo25%F6H308 - £ 17 & &
guaranteed by a third party (31 December 2024: RMB1,600,000). 2,600,000t A R ¥ HE =5 E#E
1® (2024412 A 31 H : 1,600,000 &
ARE) -
19 CONVERTIBLE BONDS 19 JRRES
As at As at
30 June 31 December
2025 2024
M 2025 & R 2024 F
65300 12A31H
RMB’000 RMB’000
TAR% =N
(Unaudited) (Audited)
(REERZR) (T Z)
Current B EB
Convertible bonds — due within one year AR ES 658,482 647,780
Non-current FERE D
Convertible bonds Al R RR B 5 - —
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FEARR S P HARE 75 B L I 5E

For the six months ended 30 June 2025

B ZE2025F6H30H LE61EH

19 CONVERTIBLE BONDS (Continued) 19 AR EF @
As disclosed in Note 2 above, all of the carrying amounts of the RIE £ X2 ATt - R & 5 Al EIR (R
Convertible Bonds were classified as current liabilities as at 30 June FHNRIBHEESHBEEARERAH
2025 and 31 December 2024 considering that the Original CB Maturity EH121E A R Ef - & £20254 6 A 30
Date is within 12 months from the respective balance sheet date. HK2024F12A31H E2HEM & 58

B manBEE-

The fair value of the liability component was calculated using a market BEBIZAABEEBEITHHRESE
interest rate for an equivalent non-convertible bond at the issue date. R ESR MBS EGTE - FIB R
The remainder of the proceeds is allocated to the conversion option HHBEIEEERETEASREERE
and recognised in shareholders’ equity on special reserve. AR R fE 2 P HERR o
The movement in the components of the Convertible Bonds during the B £2024F % 2025F6 A30H E61E A -
six months ended 30 June 2024 and 2025 are as follows: AR ESFEKE D 2 ZEHIAT
Liability Equity
component component Total
&R Emdo &5t
RMB’000 RMB’000 RMB’000
FARKE FARKE FARE
As at 1 January 2024 M2024F1H1H 594,390 104,294 698,684
Interest expenses (i) FEF 3 () 19,869 = 19,869
Exchange difference X Z 5 4,338 - 4,338
As at 30 June 2024 K 2024%6 530 H 618,597 104,294 722,891
As at 1 January 2025 n2025F1H1H 647,780 104,294 752,074
Interest expenses (i) FLB R () 20,748 — 20,748
Exchange difference PEH =% (10,046) — (10,046)
As at 30 June 2025 1202546 530 H 658,482 104,294 762,776
Note: M

[0) The interest expense of RMB20,748,000 (2025: RMB19,869,000) was A B B 220,748,000t A K ¥ (2024
calculated using the effective interest method. 4 : 19,869,0007C A R #) Th H B B F
KIERFTH o

BiRZKRARAF
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AR S P HIM B E

For the six months ended 30 June 2025

B 5E

B ZE2025%6H308 LL6fER
20 SHARE CAPITAL 20 KA
Number of
ordinary
shares Amount
TEREE ot
HK$’000
BT
Ordinary shares of HK$0.10 each: HRAEBEC10 B T TiMm :
Authorized: AR ¢
At 1 January 2024, 31 December 2024 202441 A1H - 2024 FF
and 30 June 2025 12 A31H % 202546 A30H 5,000,000,000 500,000
Number of
ordinary
shares Amount Amount
ZEREAR &8 -}
HK$’000 RMB’000
FBT FARE
As at 31 December 2024 R2024F12 A31H
(Audited) (EEZ) 1,578,664,000 157,866 133,023
As at 30 June 2025 R 202546 A30H
(Unaudited) (REEER) 1,578,664,000 157,866 133,023
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FEARR S P HARE 75 B L I 5E

21 SHARE-BASED PAYMENTS

(@) Employee Share Option Scheme

For the six months ended 30 June 2025
B E2025%6530H LL6/ER

21 IR BERNAR
(@) EEBKRE S

Movements in the number of share options outstanding during
the six months ended 30 June 2025 and 2024 under this scheme
and their weighted average exercise prices are as follows:

R EL Z= 2025 F 202446 A30H Lt
61 A - AFFEIB T HARITHEZE
fREHE REMEEEITFEEZ
T

2025 2024

Average Average
exercise price Number of exercise price Number of
per option options per option options

BB R E T B
FHTEME BREZE THTEE  BREHRE
HK$ (Thousands) HK$ (Thousands)
BT (F4) BT (F17)
As at 1 January ®W1A1H 1.08 18,944 1.08 23,680
As at 30 June M6 A30H 1.08 18,944 1.08 23,680
Exercisable at 30 June 76 A 308 Al 17 {# - - — —

No options expired during the periods covered by the above

tables.

Share options outstanding at 30 June 2025 and 31 December

2024 have the following exercise period and exercise prices:

F R PR E B HA R A A A R AR
R

R2025% 6 A30H K2024F 12 A
SITHMARITEBRECITESR R
TEBWT :

Number of Number of

options options

Exercise price 30 June 31 December

Exercise Period (per share) 2025 2024

BREHE ERESR

TEE 2025 F 2024 %

TREH (BR) 6 H30H 12 A31H

HK$ (Thousands) (Thousands)

& TT (F ) (F%)

From 31 December 2020 to 30 December 2025 HK$1.08 4,736 4,736
H 2020412 A31 H=20254 12 A30H 1.087%8 7T

From 31 December 2021 to 30 December 2026 HK$1.08 4,736 4,736
H2021412 A31 H=2026%F 12 A30H 1.08/%8 7T

From 31 December 2022 to 30 December 2027 HK$1.08 4,736 4,736
H2022% 12 A31 H=20274F 12 A30H 1.08/%8 7T

From 31 December 2023 to 30 December 2028 HK$1.08 4,736 4,736
H 2023412 A31 H=2028% 12 A30H 1.08/%8 7T

Weighted average remaining contractual life of options
outstanding at 30 June 2025 is 2 years (31 December 2024: 2.5

years).

R20254F6 A30H - M K17 1E B AR
BZMEFHIHRTENFHE2F
(2024F12 A31H : 25%F) °

BREERARLE
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For the six months ended 30 June 2025

B E2025%6530H LL6/ER
21 SHARE-BASED PAYMENTS (continued) 21 UG ABERS R @
(b) Share Award Scheme (b) A% 17 5 B 5+ 2
Movement of the shares granted under the Share Award Scheme B 22025 M2024F 6 A30H 16
during the six months ended 30 June 2025 and 2024 is as 18 A 1B ¥ B% 10 22 B &1 81 5l A% 7
follows: 2B
2025 2024
Average Average
exercise exercise
price per Number of price per Number of
awarded awarded awarded awarded
share shares share shares
BRER g
&5 ¥4 b4 i 1p 5 )
TEE k% & B TE(E f&1n & B
HK$ (Thousands) HKS$ (Thousands)
B T (F 1) BT (F)
As at 1 January ®m1HA1H 0.54 35,520 0.54 35,520
As at 30 June RK6A30H 0.54 35,520 0.54 35,520
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22 RELATED AND CONNECTED PARTY

DISCLOSURES

(a) Significant Transactions with related

parties

The following transactions occurred with related parties:

For the six months ended 30 June 2025
B E2025%6530H LL6/ER

22 ABRBAELHE

() HEBL 2EARXRS

HEBTETUTRS

Six months ended 30 June

BZ6HA30H L6 A
2025 2024
Name of party Relationship Nature of transactions RMB’000 RMB’000
HE: &8 RS RHMHE TARY FTAR%
(Unaudited) (Unaudited)
(RBER) (REER)
Sonic Tycoon Limited Parent company Interest on convertible bonds 20,748 19,869
RZARRA [SYNG] AT R 5 A B
Quan Jin Cheng Enterprise Management (Beijing) Significantly influenced by key Sales of goods and services 590 =
Co., Ltd managements of the Company
BRePEEERGLR)BERAR ARRETEEBABAEATYE EmkRBHEHE
Quanjincheng Food Processing (Beijing) Co., Ltd. Significantly influenced by key Purchase of goods 773 1,497
managements of the Company
BeHEMMIGER)ERAR ARAETEERABAEAYE BEEM
Quanjincheng Food Processing (Beijing) Co., Ltd. Significantly influenced by key Purchase of services - 416
managements of the Company
BEWRMMIGER)BRAR ARAETEEBRABAEATE BERY
Quanjincheng Food Processing (Beijing) Co., Ltd. Significantly influenced by key Purchase of ingredient 262 460
managements of the Company processing services
BEWRMMIGER)BRAR ARAIZEEBABREAYE BEMHNIRS
Quanjincheng Food Processing (Beijing) Co., Ltd. Significantly influenced by key Sales of goods 95 83
managements of the Company
BeWRMMIGER)BRAR ARRETEERABAEAYE EmHE
Zigong Yanweiyuan Food Co., Ltd. Controlled by non-controlling Purchase of goods 188 219
interests of a subsidiary
ERERRARARAR RMEARZFERERES BEEM
Pizza Marzano (Shanghai) Co., Ltd. Significantly influenced by key Sales of goods - 273
managements of the Company
BLHRER(LB)ARRA ARRETEERABAEAYE EmEE
Shenzhen Spicy Fook Catering Chain Service Co., Ltd  Associate Sales of goods 12 =
RITIRETEREHRBERRA B BEmiHE
Shenzhen Spicy Fook Catering Chain Service Co., Ltd  Associate Interest income 38 61
RINTRREEEREHRBERDA B F B WA
Shenzhen Panda Hot Catering Service Co., Ltd Associate Interest income 27 31
RN ZERBRBERDA bz ERON
BiEREARAT

—E_hFPHRE
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For the six months ended 30 June 2025
B E2025%6530H LL6/ER

22 RELATED AND CONNECTED PARTY 22 BB REAELREm®

DISCLOSURES (continued)

(a) Significant Transactions with related
parties (Continued)

(@) HEHLE 2EARS @)

Six months ended 30 June

HZ6H30H1L61EA
2025 2024
Name of party Relationship Nature of transactions RMB’000 RMB’000
BEL L8 ERES RHMHE TARY FTARK
(Unaudited) (Unaudited)
(RBER) (REER)
Shenzhen Jiezhi Catering Management Co., Ltd Associate Interest income 34 67
RITREERERFRAA bz FEYA
United Strength Arch Limited Controlled by the ultimate holding  Loans received 9,120 =
company
United Strength Arch Limited ZERBRIERA R EXEN
United Strength Arch Limited Controlled by the ultimate holding  Interest expense 854 =
company
United Strength Arch Limited ZERBRIERA R A B
Shiyun (Beijing) Catering Co., Ltd. Associate Sales of goods and provision 1,199 —
of services
RELR) BEREBEEAR bz B miH S MR ERB
Beijing Yuanlaiyijiu Catering Co., Ltd. Associate Sales of goods and provision 238 —
of services
LRERERERERAF S S B miHE MR E RS
Beijing Mingrun Shishang Catering Management Associate Sales of goods and provision 1,163 =
Co., Ltd. of services
LRAHRHEREEFRAA BEbx B miH S MR RS
Beijing Jiljia Catering Management Co., Ltd. Associate Sales of goods and provision 541 =
of services
LREBRERERARAA bz B miH S MR RS
Beijing Jinchengshiwei Catering Management Co., Ltd. Associate Sales of goods and provision 255 =
of services
LREHRRERERFRAA bz B miH S MR ERB

BEST FOOD HOLDING COMPANY LIMITED
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22 RELATED AND CONNECTED PARTY
DISCLOSURES (continued)

(b) Outstanding balances arising from
transaction with related parties

FEARR S P HARE 75 B L I 5E

For the six months ended 30 June 2025

#ZE2025%6H30H LL6fEA

22 FEHMEEEINE@®

(b) EZRARE S X5 ELEM KR

BB AR

The following balances are outstanding at the end of the ™I BE B Bk 5 A2 5 A BE Y A4S BR R
reporting period in relation to transactions with related parties: HE R AR AEE ¢
As at As at
30 June 31 December
2025 2024
%2025 F 2024 F
6 H30H 12H31H
RMB’000 RMB’000
FARE FARKE
(Unaudited) (Audited)
(REER) (&%)
Assets BE
Trade receivables W& 5 RIA 3,875 2,274
Other receivables — current (i) Hfth e W 3k 3B — BNHA() 11,969 14,582
Other receivables — non-current (i) H b B U FRIE — FE BDHEA i) 2,981 2,801
Other current assets — prepayments HivmBEE — FBIFIE 2,132 1,503
20,957 21,160
Notes: B sk -

(i)

As at 30 June 2025, the balance mainly included: (1) loans
receivable due from an associate amounting to approximately
RMB1.8 million (including the principals and related interests),
which was guaranteed by the equity interest of the associate,
bore interest at 5% per annum; (2) loans receivable due from an
associate amounting to approximately RMB2.0 million (including
the principals and related interests), which were unsecured,
bore interest at 5% per annum; (3) loans receivable due from an
associate amounting to approximately RMB1.3 million (including
the principals and related interests), which was guaranteed by the
equity interest of the associate, bore interest at 4.5% per annum;
(4) management service fees receivable due from related parties
amounting to approximately RMB6.5 million, of which an expected
credit loss allowance of RMB6.5 million has been provided; and
(5) other amounts due from related parties which were unsecured,
bore no interest and repayable by the respective related parties
within one year.

As at 30 June 2025, the balance mainly included: (1) loans
receivable due from an associate amounting to approximately
RMBO0.3 million, which was unsecured, interest free and repayable
in 2027; loans receivable due from another associate amounting
to approximately RMB1.4 million, which was unsecured, interest
free and repayable in 2029; and (2) other amounts amounting to
approximately RMB1.3 million were deposits due from related
parties which were unsecured, bore no interest and repayable by
the respective related parties over one year.

(i

R2025F6H30R £#H T E B
F)EREERRERNI8E
ETARB(BEAS KHERBEF
B) EUBE AR 2 BRAEDS
EFEIR - IR E R R5%: B (QFE
WEENFERO20EETAR
B (BEAS REREFE)  AEK
1% F R5% At B 5 (3)FE U B
BRAREFMISEETARE (R
EAe REBAFNE) EThAEE
RAIZBAE=EER RFEF
R45%EF B (4)FE W BB 5 B IR
RIS EHNESABTARE, Heh
B EEEBEEBSEETAR
BB AT IR BB (5) FE Uk BE B
HhE AEER 25 REH
Bt BN —FNEERIE

MR202566A30R: £ T E
& ()W & AR E X038
BETARE AEER 28K
AR2027F EIE  EURE: & QA
ERNI4BETARE BEKR
BB R BR2020F EHE (2
Hith & BAISBETARE: &
MEK S S MNES BEE &
B E—F A ERMBBEER
7 R o

BREERARLE
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For the six months ended 30 June 2025
B E2025%6530H LL6/ER

22 RELATED AND CONNECTED PARTY

DISCLOSURES (continued)

(b) Outstanding balances arising from
transaction with related parties (Continued)

22 BN BEERFHE@®

(b) HEBLERXFIELENXK
BELE&H@

As at As at
30 June 31 December
2025 2024
#2025 F 722024 F
6 A30H 12 A31H
RMB’000 RMB’000
FARY FAR®
(Unaudited) (Audited)
(REER) (& E%)

Liabilities =R
Trade payables N E 55K 5,464 6,220
Other payables H b & T IR 62 63
Contract liabilities aREE 128 128
Borrowings fa = 18,239 9,260
23,893 15,671

23 EVENTS AFTER THE BALANCE SHEET

DATE

Save for the Extension as disclosed in Note 2 above, subsequent to
30 June 2025 and up to the date of this interim information, Wonderful
Dawn Holdings Limited (the “Vendor”’, a wholly-owned subsidiary
of the Company) and three independent purchasers (collectively, the
“Purchasers”) entered into the equity transfer agreement dated 31
July 2025, pursuant to which the Vendor agreed to dispose of, and the
Purchasers agreed to purchase, an aggregate of 1.71% equity interest
in Guangzhou Xiao Noodles Catering Management Co., Ltd. (& /!
BRE/NEESRKRMNABRAT) (‘Xiao Noodles”) for an aggregate
consideration of RMB48,000,000. Completion took place on 5 August
2025 (the “Disposal Date”).

This transaction resulted in an estimated pre-tax gain of approximately
RMB42 million and was calculated based on the carrying amount of the
investment as of the Disposal Date and the disposal consideration.

BEST FOOD HOLDING COMPANY LIMITED
INTERIM REPORT 2025

23 HEBREE

B M sE28 B2 A9 R 2 A1 - 7R 202546 A
AR REEAXERNEHH  FHE
BERABI(ER] AR2a2EWE
AE)B=FZBIEH(HGEBIERF]IT
3 H Hi A2025F 7 A31 B # IR # & E 15
H EBHFRELEEERREEEENM
BRONEERRNDER2A(ER D
W) &1 71%EE BREAARK
48,000,000t i 7202548 A5 H 5% Ak
([REBD -

7% R B TE R = A& B AT UK & 49 42,000,000
TARE ZWHZEREBEEZREEBW
REEmMEAEREEYEFESE -
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