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COMPANY INTRODUCTION AR/

COMPANY INTRODUCTION
LT N

INFORMATION ON JNBY GROUP

JNBY Design Limited (the “Company” or “JNBY Group”) and its subsidiaries (the
“Group” or “we”) are an influential designer brand fashion house based in China. We
design, promote and sell contemporary apparel, footwear and accessories as well as
household products. As of December 31, 2025, our brand portfolio comprises a
number of brands in three stages — the Mature brand, namely JNBY, three Younger
brands, namely (i) CROQUIS, (i) jnby by JNBY and (iii) LESS, as well as various
Emerging brands, such as POMME DE TERRE (#£5), JNBYHOME, onmygame and
B10CK, each targeting at a distinct customer segment and having a uniquely defined
design identity based on our Group’s universal brand philosophy — “Just Naturally
Be Yourself”.

Our products target at middle- and upper-income customers who seek to express
their individuality through fashionable products. Our broad range of product offering
and brand portfolio create a lifestyle ecosystem that enables us to address our
customers’ needs at different stages and scenarios of their lives, which in turn
allows us to build a large, diversified and loyal customer base. We started our
business in 1994 by selling women’s apparel with the brand JNBY aimed at providing
contemporary well-designed and high-quality women’s wear to consumers. We
expanded our brand portfolio between 2005 and 2011 to include CROQUIS, jnby by
JNBY and LESS. During 2016-2019, we further launched various Emerging brands,
such as POMME DE TERRE (5] and JNBYHOME, and in 2024, we added the
children’s apparel brand, onmygame, and boutique department store brand, B10CK,
to the Emerging brands matrix through acquisition, so that our product mixes could
be more diversified and segmented and we could cover consumers of most age
groups.

Meanwhile, we continuously launched new consumption scenarios or products such
as "Box Project”, "JIANGNANBUYI+" and “jnby+" multi-brand collection stores to
provide consumers with more value-added services. Taking
customers’ purchasing patterns and information needs, we have established an
omni-channel interactive platform comprising physical retail stores, online platforms
and WeChat-based social media interactive marketing service platform, with each
component playing a critical role in attracting fans and transforming our potential
fans into loyal fans. We aim to build up a "JNBY Fans Economy” system, which is

into account our

based on a community of fans whose purchases are driven by their affinity to the
lifestyle we aim to promote.
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CORPORATE INFORMATION
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Mr. Wong Shun Tak (appointed on September 8, 2025]

REMUNERATION COMMITTEE
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HEADQUARTERS

Building 2-6, OGELi

No. 398 Tianmushan Road, Xihu District
Hangzhou, Zhejiang Province, PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Unit 9, 22/F, Seapower Tower
North Tower, Concordia Plaza
1 Science Museum Road
Tsim Sha Tsui

Kowloon

Hong Kong, PRC

AUDITOR

Deloitte Touche Tohmatsu

Certified Public Accountants

Registered Public Interest Entity Auditors
35th Floor, One Pacific Place

88 Queensway

Hong Kong, PRC

THE CAYMAN ISLANDS PRINCIPAL REGISTRAR AND
TRANSFER OFFICE

Codan Trust Company (Cayman) Limited
Cricket Square, Hutchins Drive

P.0. Box 2681

Grand Cayman KY1-1111

Cayman Islands

HONG KONG SHARE REGISTRAR

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong, PRC

PRINCIPAL BANKS

Bank of Hangzhou, Guanxiangkou Branch

COMPANY’S WEBSITE

https://www.jiangnanbuyigroup.com.cn

STOCK CODE
3306

LISTING DATE
October 31, 2016
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FINANCIAL SUMMARY 87 #5452

FINANCIAL SUMMARY
MEin=

For the six months ended December 31,

Financial Highlights

Revenue

Gross profit

Operating profit

Net profit

Net cash flows from operating activities

Basic earnings per share
Diluted earnings per share

Financial Ratios
Gross profit margin
Operating profit ratio
Net profit margin

BET-A=1+—HIXEA

MBRHE

YA

EH

HENE

F
BERYPELENR S REFHE

SREARR
SRR
Bt
EFE
Ik
BRI E

2025
—E-RF
(RMB’000)
(AR FT)

3,375,856
2,245,455
926,735
675,992
996,043

(RMB’000)
(AR# )
1.32
1.29

(Percentage)
(Ao k)

66.5
27.5
20.0

2024
—T-NF
(RMB’000)
(AR¥T L)

3,156,405
2,056,215
826,291
603,982
822,603

(RMB’000)
(AR¥TT)
1.17

1.16

(Percentage)

(BHH)

65.1
26.2
19.1

Increase
Zm

(%)

7.0
9.2
12.2
11.9
21.1

(%)
12.8
11.2

(Percentage
point(s))
(B2 E)

1.4
1.3
0.9

As at

December 31,

2025

—hE

As at
December 31,
2024
T_MmEF

Liquidity Ratios BN R
Trade receivables turnover days JE W R IE R R B 9.2 9.9
Trade and bills payables turnover days JEAT IR R B RiRE B R 43.6 55.6
Capital Ratio EARE R
Asset-liability ratio” BEBEXD 49.0% 51.8%
Note 1: Asset-liability ratio = total liabilities/total assets A EEAEX-ABRE BERR

SIBHRRERAR —EZH/ZNPHEERS 05
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBERES

REVENUE

We derive our revenue primarily from sales of our products to distributors as well as
sales of our products to end-customers in our self-operated stores and through
online channels. Our revenue is stated net of sales rebate, sales returns and value-
added taxes.

The total revenue for the six months ended December 31, 2025 (the “first half of
fiscal year 2026") amounted to RMB3,375.9 million, an increase of 7.0% or RMB219.5
million as compared with RMB3,156.4 million for the six months ended December
31, 2024 (the “first half of fiscal year 2025"). The increase in revenue was mainly due
to the growth in the sales of online channels and the expansion of the scale of
offline stores.

The total number of our standalone retail stores around the world increased from
2,117 as at June 30, 2025 to 2,163 as at December 31, 2025. Including standalone
offline stores abroad, our sales network has covered all provinces, autonomous
regions and municipalities in Mainland China as well as across nine other countries
and regions around the world. The tables below set forth the information on the
number of our standalone retail stores around the world by different brands and
“JIANGNANBUYI+" multi-brand collection stores, respectively:
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MANAGEMENT DISCUSSION AND ANALYSIS & 1% [& 57 # 82 D T

As at As at
June 30, 2025

R-F-H%

Number of our standalone retail stores around the world by R‘REEZHBUERTEEY
different brand

Mature Brand: AR

JNBY JNBY 992 961
Subtotal NE 992 961
Younger Brands: R

CROQUIS RE 297 308
inby by JNBY jnby by JNBY 527 513
LESS LESS 271 261
Subtotal NEF 1,095 1,082
Emerging Brands: FTE AR

Other brands E g 54 52
Subtotal NEt 54 52
“JIANGNANBUYI+" multi-brand collection stores DImmX+ZmESEEE 22 22
Total et 2,163 2,117

As at As at
December 31, 2025 June 30, 2025

R=ZFT_H%F M=
+=RA=+—8

Number and geographic distribution of our standalone retail I(RHEREZNINBIESEIE

stores by sales channels JEE RIS H

Mainland China A A it

Self-operated stores BEE 511 491
Distributor-operated stores EEEP IE 1,630 1,604
Outside Mainland China FE B i

Self-operated stores BEE 1 1
Distributor-operated stores AR 21 21
Total et 2,163 2,117

SIRARERAR ZZH/ZRPERE 07



MANAGEMENT DISCUSSION AND ANALYSIS & 32 /& 57 i B 547

As at December 31, 2025, the total number of our standalone retail stores in
countries and regions all over the world (excluding points of sale) was 2,163, and the
following charts show the geographic distribution of our retail stores (including
standalone distributor-operated and self-operated stores) across Mainland China,
Hong Kong China and Taiwan China region as well as the distribution of our stores
and retail sales by city tiers across Mainland China respectively:

862
The total
number of
stores in the PRC 2 1 4 5
ool amrpes &) £
323
282
226 221
121
110
East North Central Southwest Northeast Northwest South
China China China Regi Regi Regi China
ERIE FEiwE EhpE Rt E RitE FitE E@EE
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11.2%
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32.4%
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—=BRBERMEL > 50%

18.7%

% by retail sales
(In first half of the fiscal year 2026)
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MANAGEMENT DISCUSSION AND ANALYSIS & 1% [& 57 # 82 D T

SAME STORE SALES GROWTH OF OFFLINE SHOPS

In the first half of fiscal year 2026, notwithstanding the consumption willingness of
Chinese residents was gradually recovering, the consumption markets in cities at
different levels showed obvious differentiation, and the offline customer traffic was
still fluctuating. Same store sales of offline retail shops recorded a decrease of
2.2%, which was mainly due to the following reasons:

(i) Although we have provided consumers with more value-added services by
continuously upgrading new consumption scenarios or products such as “Box
Project (N 1IE&F)", “WeChat Mall (fFE%)” and “JIANGNANBUYI+"
brand collection stores, while continuously upgrading the store image of each
brand
experience,
customer traffic of offline shops; and

multi-

in order to provide customers with more comfortable shopping
it was still not enough to make up for the fluctuation in the

(ii) We continued to deepen and consolidate the layout of our omni-channel retail
network, further integrating offline and online channels to provide consumers
with a seamless and consistent shopping experience. Online sales have
further grown along with changes in consumer behavioral habits.

MEMBERS-RELATED DATA

In 2025, the retail sales contributed by the members of the Group accounted for
over 80% of our total retail sales.

In 2025, the number of active members accounts of the Group™ ' (without
duplication) was 590,000 (2024: 540,000, which was higher than that in 2024.

In 2025, the number of membership accounts with annual purchases totaling over
RMB5,000 was over 340,000 (2024: over 330,000), and the retail sales contributed by
those membership accounts reached RMB4.90 billion (2024: RMB4.68 billion),
accounting for over 60% of the total retail sales from offline channels. The
membership accounts with annual purchases totaling over RMB5,000 and their retail
sales in 2025 were higher than that of 2024, mainly due to the results of the Group’s
initiatives to continue to strengthen its brand equity and refine its membership
operation.

Note 1: Active members accounts are membership accounts associated with at least two purchases for a period of

any 180 consecutive days within the last 12 months.
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REVENUE BY BRAND BmEE DA

The following table sets forth a breakdown of our revenue by brand, each expressed — TZ&&HFI MR EE R MR REE 5O ABFME - TE U
as an absolute amount and as a percentage of our total revenue, for the periods @ ESHERIGLWANE D LIIR ¢
indicated:

For the six months ended December 31,

BET-A=1+—HIXEA

2024 Increase
N
RMB'000 RMB’000 RMB’000
ARBTT ARETF T ARBT T
Mature Brand: PRGN
JNBY JNBY 1,859,950 55.1 1,760,188 55.8 99,762 5.7
Subtotal NEF 1,859,950 55.1 1,760,188 55.8 99,762 5.7
Younger Brands: R
CROQUIS RE 389,492 11.5 388,132 12.3 1,360 0.4
inby by JNBY inby by JNBY 495,396 14.7 475,783 15.1 19,613 4.1
LESS LESS 393,756 11.7 338,495 10.7 55,261 16.3
Subtotal NeE 1,278,644 37.9 1,202,410 38.1 76,234 6.3
Emerging Brands: LGS
Other brands Hth @ 48 237,262 7.0 193,807 6.1 43,455 22.4
Subtotal /NE 237,262 7.0 193,807 6.1 43,455 22.4
Total revenue FEV N 3,375,856 100.0 3,156,405 100.0 219,451 7.0
For the first half of fiscal year 2026, revenue generated from the Group’'s mature = —Z /N FFEfF - REBRZ MM - #30F F £ HINBY

brand with a history of over 30 years, JNBY brand, increased by 5.7% or RMB99.8  RIEEAMBAR T - F LF¥BF EFAL7%ARE
million as compared to the first half of fiscal year 2025. For younger brands 99.8E&JL° KEMEMES  BER-_ZETHAFE_T——
portfolio, it consists of brands which were successively launched from 2005 to 2011,  SFHARIABAHEH AR E « jnby by INBYFILESS G h8 & £ HY
namely CROQUIS, jnby by JNBY and LESS. Revenue generated from younger brands WA —ZT—F F¥E 4 FF6.3%  TEREHEE » B
portfolio increased by 6.3% as compared to the first half of fiscal year 2025. For POMME DE TERRE (¥ ) * JNBYHOME * onmygame
emerging brands portfolio, it consists of various new brands, such as POMME DE  BI1OCKEZEEmEELMBABARE2373HET
TERRE (¥#/5), JNBYHOME, onmygame and B10OCK. Revenue generated from {542 ALLET7.0% ©

emerging brands portfolio amounted to RMB237.3 million, representing 7.0% of the

total revenue.

10 JNBY DESIGN LIMITED  2025/26 INTERIM REPORT
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REVENUE BY SALES CHANNELS

We sell our products through an extensive network of offline retail stores (consisting
of self-operated stores and distributor-operated stores) and online channels. The
following table sets out a breakdown of our revenue by sales channels, each
expressed as an absolute amount and as a percentage of our total revenue, for the
periods indicated:

BREERBETHERA

HMBERGTTERH (BEEEETMEHEE) ALK L
RENEZEEHEER - TRIJINAIRHAFRHEES
BESHRARMA  HRRBH I EAKRAE DL
N

For the six months ended December 31,

2025 Increase
—E_RF - P 4 #n
RMB’000 RMB’'000 RMB’000
AREF T ARBFT ARBTIT
Offline channels HBTRE
Self-operated stores BEE 1,180,895 35.0 1,116,977 35.4 63,918 5.7
Distributor-operated stores!” EHEEEY 1,441,637 42.7 1,437,227 45.5 4,410 0.3
Online channels HERE 753,324 22.3 602,201 19.1 151,123 25.1
Total revenue FEY DN 3,375,856 100.0 3,156,405 100.0 219,451 7.0
Note: B3 -
(1) Includes stores operated by overseas customers. (1) BREGINEPRENEH -

In the first half of fiscal year 2026, revenue generated through both our online and
offline channels increased as compared with that in the first half of fiscal year 2025,
of which revenue generated through our offline channels increased by 2.7% and
revenue generated through our online channels increased by 25.1%.

HMER-ZE-R L¥HE SN LYUFERE LR
BTHERBIBRAHBAMER  ERETRENKA
HR2.7% B ERBEBHORAER25.1% °

SIRARERAR ZZH/ZRPERE 1"
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REVENUE BY GEOGRAPHICAL DISTRIBUTION

The following table sets forth a breakdown of our revenue by geographical
distribution, each expressed as an absolute amount and as a percentage of our total
revenue, for the periods indicated:

BIIE 5 M 8D IR A

TREHIA PR ABRIED M E S
BEHSWMERRABILINR

BV A B - 53 BlR

For the six months ended December 31,

RMB’000
ARBTT

BET-A=1+—HIXEA

2024 Increase

3N
RMB’000
AREF T

RMB’000
AREFRT

Mainland China R A i 3,356,064 99.4 3,139,128 99.5 216,936 6.9
Outside Mainland China' IR B A 19,792 0.6 17,277 0.5 2,515 14.6
Total revenue FEA N 3,375,856 100.0 3,156,405 100.0 219,451 7.0

Note:

(1 Hong Kong China, Taiwan China region and other overseas countries and regions.
GROSS PROFIT AND GROSS PROFIT MARGIN

The Group's gross profit increased by 9.2% from RMB2,056.2 million for the first half
of fiscal year 2025 to RMB2,245.5 million for the first half of fiscal year 2026, which
was mainly attributable to the increase in revenue.

The Group’s overall gross profit margin increased from 65.1% for the first half of
fiscal year 2025 to 66.5% for the first half of fiscal year 2026.

12 JNBY DESIGN LIMITED  2025/26 INTERIM REPORT
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MANAGEMENT DISCUSSION AND ANALYSIS & 1% [& 57 # 82 D 4T

The following table sets forth a breakdown of our gross profit and gross profit THRHINIEERERSHEEREZIHNELNERREF
margin of products by each brand and each sales channel: HEAA

For the six months ended December 31,

2025 Increase
b Yill
RMB'000 RMB’000 RMB’000
ARET T AR®ETF T AR®EF T
Mature Brand: PR G R
JNBY JNBY 1,290,667 69.4 1,189,530 67.6 101,137 8.5
Subtotal NEE 1,290,667 69.4 1,189,530 67.6 101,137 8.5
Younger Brands: PR b
CROQUIS RE 262,903 67.5 254,035 65.5 8,868 3.5
jnby by JNBY jnby by JNBY 298,396 60.2 278,023 58.4 20,373 7.3
LESS LESS 277,678 70.5 232,990 68.8 44,688 19.2
Subtotal NEE 838,977 65.6 765,048 63.6 73,929 9.7
Emerging Brands: TR R
Other brands E At & 115,811 48.8 101,637 52.4 14,174 13.9
Subtotal NeE 115,811 48.8 101,637 52.4 14,174 13.9
Total @t 2,245,455 66.5 2,056,215 65.1 189,240 9.2

For the six months ended December 31,

HE+T-H=1+—HIXEH

2025 Increase

—z=-5f 21

RMB’000 RMB'000 RMB’000

ARBTF ARBTFR T

Offline channels BT RE

Self-operated stores B&h 869,945 73.7 822,081 73.6 47,864 5.8
Distributor-operated stores o 879,869 61.0 847,259 59.0 32,610 3.8
Online channels HERE 495,641 65.8 386,875 64.2 108,766 28.1
Total @t 2,245,455 66.5 2,056,215 65.1 189,240 9.2
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SELLING AND MARKETING EXPENSES AND
ADMINISTRATIVE EXPENSES

In the first half of fiscal year 2026, selling and marketing expenses were RMB1,094.1
million (the first half of fiscal year 2025: RMB1,020.7 million), which primarily consist
of: (i] promotion and marketing expenses; [ii] workforce contracting expenses; [(iii)
depreciation and amortisation; and [(iv)] expenses relating to short-term leases and
variable lease payments. In terms of percentage, the selling and marketing expenses
accounted for 32.4% of our total revenue in the first half of fiscal year 2026 (the first
half of fiscal year 2025: 32.3%), representing a slight increase in the expense ratio as
compared to the first half of fiscal year 2025. The administrative expenses for the
first half of fiscal year 2026 were RMB310.5 million (the first half of fiscal year 2025:
RMB271.7 million),
depreciation and amortisation; and (iii) workforce contracting expenses. In particular,
the expenses incurred by the product design and research and development
department amounted to RMB117.3 million (the first half of fiscal year 2025:
RMB101.4 million). In terms of percentage, administrative expenses accounted for
9.2% of our revenue in the first half of fiscal year 2026 (the first half of fiscal year
2025: 8.6%).

which primarily consist of: (i) employee benefit expenses; [ii)

FINANCE INCOME, NET

The Group’s finance income, net for the first half of fiscal year 2026 was RMB5.9
million (the first half of fiscal year 2025: RMB10.6 million), primarily due to the
decrease in interest income.

NET PROFIT AND NET PROFIT MARGIN

Due to the above-mentioned factors, net profit for the first half of fiscal year 2026
was RMB676.0 million, representing an increase of 11.9% or RMB72.0 million as
compared with RMB604.0 million for the first half of fiscal year 2025. Net profit
margin increased from 19.1% for the first half of fiscal year 2025 to 20.0% for the
first half of fiscal year 2026.
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CAPITAL EXPENDITURE

The Group’s capital expenditure mainly consists of payments for acquisition of
subsidiaries, property, plant and equipment, intangible assets, decoration of office
building and our self-operated stores, and purchase of land use rights. The
Company’s capital expenditure for the first half of fiscal year 2026 was RMB66.8
million (the first half of fiscal year 2025: RMB102.6 million).

PROFIT BEFORE INCOME TAX

The Group’s profit before income tax increased by 11.5% from RMB836.7 million for
the first half of fiscal year 2025 to RMB9%32.5 million for the first half of fiscal year
2026.

FINANCIAL POSITION

The Group generally finances its operations with internally generated cash flows and
banking facilities provided by the banks.

As at December 31, 2025, the Group’s cash and cash equivalents were RMB807.0
million (June 30, 2025: RMB262.7 million), of which 88.2% was denominated in
Renminbi, 8.5% in HK Dollar, 3.0% in US Dollar and 0.3% in other currencies. Net
cash inflow from operating activities in the first half of fiscal year 2026 was
RMB996.0 million, an increase of 21.1% as compared with RMB822.6 million in the
first half of fiscal year 2025, mainly due to the increase in revenue of sales.

As at December 31, 2025, our short-term bank loans amounted to RMB149.7 million,
which include (i) the short-term loan of RMB50.0 million we borrowed from
Industrial and Commercial Bank on August 6, 2025; [ii] the short-term loan of
RMB49.9 million we borrowed from Industrial and Commercial Bank on October 17,
2025; and (iii) the short-term loan of RMB49.8 million we borrowed from the Bank of
Hangzhou on November 14, 2025.
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SIGNIFICANT INVESTMENT EVENTS
Subscription of Financial Products

On September 24, 2025, Hangzhou Huiju Brand Management Co., Ltd. (“Huiju”)
subscribed for the short-term financial products of the Bank of Hangzhou with a
principal of RMB10,000,000. The subscription mentioned above did not constitute a
notifiable transaction of the Company.

On November 14, 2025, JNBY Finery Co., Ltd. (“"JNBY Finery”) subscribed for the
short-term financial products of the Bank of Hangzhou with a principal of
RMB50,000,000. The subscription mentioned above did not constitute a notifiable
transaction of the Company.

On December 8, 2025, Huiju subscribed for the short-term financial products of the
Bank of Hangzhou with a principal of RMB5,000,000. The subscription mentioned
above did not constitute a notifiable transaction of the Company.

On December 31, 2025, Huiju subscribed for the short-term financial products of the
Bank of Hangzhou with a principal of RMB5,000,000. The subscription mentioned
above did not constitute a notifiable transaction of the Company.

INVESTMENT FUNDS

On November 19, 2025, the Group made total capital contributions of RMB3,000,000
to subscribe for a venture capital fund as a limited partner with a total capital
commitment of RMB30,000,000. As of December 31, 2025, the Group made capital
contributions of RMB13,500,000 to this venture capital fund. The subscription
mentioned above did not constitute a notifiable transaction of the Company.

EQUITY INVESTMENT

During the six months ended December 31, 2025, the Group did not have significant
equity investment transactions.

EXPOSURE TO FLUCTUATIONS IN EXCHANGE RATES

The Group operated mainly in the PRC with most of its transactions settled in RMB.
As a result, the board (the “Board”) of directors (the “Directors”) of the Company
considered that the Group’s exposure to the fluctuations of the exchange rate was
insignificant and did not resort to any financial instrument to hedge the currency
risks.

HUMAN RESOURCES

The number of the Group’s employees increased to 1,731 as at December 31, 2025
(June 30, 2025: 1,719). The total staff costs for the first half of fiscal year 2026
(including basic salaries and allowances, social security insurance, bonuses and
share-based compensation expenses] were RMB335.9 million (the first half of fiscal
year 2025: RMB276.9 million), representing 9.9% of our revenue [the first half of
fiscal year 2025: 8.8%).
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PLEDGE OF ASSETS
As at December 31, 2025, the Group did not have any secured bank borrowings.
CONTINGENT LIABILITIES

As at December 31, 2025, the Group did not have any material contingent liabilities.

FUTURE PLANS FOR MATERIAL
CAPITAL ASSETS

INVESTMENTS OR

Save as disclosed in this interim report, the Group does not have other plans for
material investments and capital assets as at the date of this interim report.

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

The Group did not have any material acquisitions and disposals of subsidiaries,
associates and joint ventures during the first half of fiscal year 2026.

EVENTS AFTER THE BALANCE SHEET DATE

Pursuant to a resolution of the Board on February 26, 2026, the payment of an
interim dividend of HK$0.52 (equivalent to approximately RMBO0.47) per ordinary
share was approved.

The Company and China International Capital Corporation Hong Kong Securities
Limited entered into a placing agreement on January 23, 2026 to place 14,535,000
new shares (representing approximately 2.80% of the then issued shares of the
Company) at the price of HK$18.78 per share (the “Placing”), with the net proceeds
(after deducting all relevant costs and expenses, including commission and levies) of
approximately HK$270 million (equivalent to approximately RMB243.0 million). The
net proceeds of the Placing will be used for (i) strengthening our brand business
development; (i) investment into research and development efforts to further
enhance the comprehensive market competitiveness; and (iii] general and corporate
use. The completion of the Placing took place on January 30, 2026. For details,
please refer to the Company’s announcements dated January 23, 2026 and January
30, 2026.

Except for the events as described above, the Group has no significant events after
December 31, 2025 to the date of this interim report.
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OUTLOOK

Despite the complex international and domestic economic and trade landscapes at
present, China's economy has still demonstrated resilience, maintaining stable and
progressive growth. With the implementation of national policies and measures to
expand domestic demand, consumption continues to play a solid role as the “ballast
stone” of the economy. In 2025, consumer spending contributed more than 50% to
China’s economic growth. We have also observed that consumers tend to be more
rational in spending and more discerning in selecting goods, with increased focus on
the comprehensive value of products in shopping, and they are willing to pay a
premium for high-quality products and services.

China’s apparel market continues to show diversified consumption trends, the
influence of local brands in the Chinese market and even on the world stage
continues to increase, and the group of people who pursue distinguished lifestyles
continues to expand. The demand of customers for personalized and sustainable
products continues to rise and consumers’ preference for products or brands with
strong brand awareness is increasing. People are drawn to the emotional value and
quality experience brought by the quality of products or services, while pursuing
material consumption. Therefore, the segmented market where designer brands
operate has great potential. In addition, consumers are rapidly shifting from
traditional retail model to more diversified emerging consumption scenarios where
digital consumption and e-commerce platforms continue to play an important role.
With the deeper integration of online and offline channels, the new retail model has
been further promoted. Consumers prefer brands that are more trustworthy and
brands that can provide them with a quality experience, therefore, the segmented
market where designer brands operate has shown a competitive trend of inclining to
the leading brands. This trend also prompts designer brands to continuously improve
product quality and brand image to meet consumers’ demand for quality experience,
while also driving innovation and upgrading within the industry.

As an influential designer brand fashion group in China as well as benefiting from
the diversified designer brand portfolio and sound operational management, we
remain confident about our future. While ensuring sufficient cash flow, we will
continue to strengthen and enhance our position as an influential designer brand
fashion group based in China, and we are committed to pursuing the following
strategies thus to nurture the "JNBY" lifestyle ecosystem we promote:

3 to continue to attract and cultivate new “JNBY" fans through further optimizing
designer brand portfolio and product offerings by way of self-incubation or
mergers, through continuous enhancement of forward-looking design and
research and development capabilities as well as through comprehensive
strengthening of brand influence;

3 to adopt internet thinking and technology to further enhance our various
domestic and foreign retail networks, continue to invest strategically in store
visual merchandising and image development, actively planning new retail
channels and emerging consumption scenarios, in order to optimize our omni-
channel interactive marketing platform and intelligent quick response supply
chain management capability, as well as being capable to establish an
appropriately scaled operation in each sub-segment;
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. to enhance fans’ experience in diversified omni-channel retail network by
adhering to the strategy with data as the driver, technology as the carrier and
fans economy as the core, encouraging operational innovation, constantly
creating and providing scenarios for value-added services and customer
touchpoints to our fans;

. to uphold the corporate mission of "Better Design, Better Life”, establish core
values of “Be Reliable, Embrace Diversity and Inclusion, Explore and Innovate,
Effectively Implement, Keep Growing”, lead both the Company and its
employees toward the shared goal of building a centennial brand, while
attracting like-minded talents to join the Company in creating sustainable
value for society together; and

. to establish a corporate governance structure integrated with environmental,
social and governance ("ESG”) to facilitate the implementation of ESG practices
and gradually fulfill the “3050 carbon neutrality” commitment, thus ensuring
the sustainable, healthy and high-quality development of the Company’'s
business in a long run.

INTERIM DIVIDEND

The Board declared the payment of an interim dividend of HK$0.52 per ordinary
share (equivalent to approximately RMBO0.47 per ordinary share] for the six months
ended December 31, 2025. Such interim dividend is expected to be paid on April 15,
2026 to the shareholders of the Company (the “Shareholders”) whose names appear
on the Company’s register of members on March 27, 2026.

CLOSURE OF REGISTER OF MEMBERS

In order to determine the identity of Shareholders who are eligible for receiving the
interim dividend, the register of members of the Company will be closed from
Thursday, March 26, 2026 to Friday, March 27, 2026 (both days inclusive), during
which period no share transfer will be registered. The record date for determining
the entitlement of Shareholders to receive the interim dividend will be March 27,
2026. In order to be eligible for receiving the interim dividend, all completed transfer
forms accompanied by the relevant share certificates must be lodged with the
Company’s branch share registrar in Hong Kong, Tricor Investor Services Limited, at
17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong, for registration not
later than 4:30 p.m. on Wednesday, March 25, 2026.
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CORPORATE GOVERNANCE PRACTICES
EREIER

CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining a high standard of corporate governance to
safequard the interests of its Shareholders and enhance its value and accountability.
The Company has adopted the Corporate Governance Code (the “CG Code”) contained
in Appendix C1 to the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) (the “Listing Rules”) as its
own corporate governance code.

The Company has complied with all applicable code provisions under the CG Code
during the six months ended December 31, 2025. The Company will continue to
review and monitor its corporate governance practices to ensure compliance with the
CG Code.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities Transactions by Directors of
Listed Issuers (the “Model Code”] set out in Appendix C3 to the Listing Rules as its
own code of conduct regarding Directors’ securities transactions. Specific enquiry
has been made to all Directors and each of the Directors has confirmed that he/she
has complied with the required standards as set out in the Model Code during the
six months ended December 31, 2025.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

During the six months ended December 31, 2025, none of the Company or any of its
subsidiaries has purchased, sold or redeemed any of the Company’s listed securities
lincluding sale of treasury shares, if any). As at December 31, 2025, the Company did
not hold any treasury shares.

AUDIT COMMITTEE

The Board has established an audit committee (the “Audit Committee”), which
comprised four independent non-executive Directors, namely Mr. Lam Yiu Por
(Chairman), Ms. Han Min, Mr. Hu Huanxin and Mr. Wong Shun Tak. The primary
duties of the Audit Committee are to review and supervise the financial reporting
procedures and internal control of the Company.

The Audit Committee, together with the management and the external auditor of the
Company, has reviewed the unaudited condensed consolidated interim results of the
Group for the six months ended December 31, 2025.

CHANGES OF INFORMATION IN RELATION TO THE
DIRECTORS

Mr. Wei Zhe was appointed as a non-executive director of WEILONG Delicious Global
Holdings Ltd, a company listed on Main Board of the Stock Exchange (stock code:
9985), on February 6, 2026.

Save as disclosed above, there were no other changes to any information in relation
to any Director required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules since the date of the 2024/25 annual report of the Company and up to the date
of this interim report.
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DIRECTORS® AND CHIEF EXECUTIVE'S INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES

As at December 31, 2025, the interests and short positions of the Directors and the
chief executive of the Company in the shares, underlying shares and debentures of
the Company or any of its associated corporations (within the meaning of Part XV of
the Securities and Futures Ordinance (the “SFO”]) which have been notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which they were taken or deemed to
have under such provisions of the SFOJ, or which were 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 pursuant to the Model
Code were as follows:

Name of Directors Nature of Interests

AR
Founder of a discretionary trust;
Beneficiary of a trust;

BEME
Mr. Wu Jian'"

Spouse interest
2REEAISIA
EREFRA

Fic (8 1 &5

Rt

Ms. Li Lin®@ Founder of a discretionary trust;
Beneficiary of a trust;

Spouse interest

EREFEAISZA

ERFAA

Fic (B 7 a5

37 eguuld]

Ms. Wu Huating® Beneficial owner;

Beneficiary of a trust
BEnlBA

EREZHEA

SEHLLO

Number of Shares

RZEZRAF+ZRA=+—0 EERADAESITHA
BHEARB(EFEHEERINCEHFRBEM®RAED]) EXV
EETRSDHEME AR A KB R AT AN A A sk H AT 48
HEEE (&R (EHRBEEA)EXVED) 8RR % - 8RR
NREREOEZ AR (RERBEFRBEERMIG
ZEBRNFESHEFIRAERANRIRAR) - iR
(BERPEGEH)E2EEECRARRATEFZE
sOfft - SUIRIRIZEEST R BAME AR F) R FTaER &
KEWT

Percentage of
Shareholding in the
Company (%)

(e NG

f&15 8 5t (%)

Long Position/Short
Position/Lending Pool
TR/ KR

Betn £ B AT (5 Y

318,458,000 61.39  Long position
Fa

318,458,000 61.39  Long position
Sy

8,194,000 1.58 Long position

7R
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Notes:

(1)

(2)

(3)

Wu Family Capital Limited, a company wholly owned by the Wu Family Trust, directly holds the entire issued
share capital of Ninth Capital Limited which in turn holds 154,477,000 shares of the Company. The Wu
Family Trust is a discretionary trust established by Mr. Wu Jian (as the settlor), and its discretionary
beneficiaries include Mr. Wu Jian, Ms. Li Lin and their children. Ms. Li Lin is beneficially interested in the
entire issued share capital of Ninth Investment Limited, which in turn holds 163,981,000 shares of the
Company. Pursuant to the SFO, Mr. Wu Jian, as the spouse of Ms. Li Lin, is deemed to be interested in
the same number of shares in which Ms. Li Lin is interested. Accordingly, Mr. Wu Jian is deemed to be
interested in the 154,477,000 shares and 163,981,000 shares held by Ninth Capital Limited and Ninth
Investment Limited, respectively.

Li Family Capital Limited, a company wholly owned by the Li Family Trust, directly holds the entire issued
share capital of Ninth Investment Limited which in turn holds 163,981,000 shares of the Company. The Li
Family Trust is a discretionary trust established by Ms. Li Lin (as the settlor], and its discretionary
beneficiaries include Ms. Li Lin, Mr. Wu Jian and their children. Mr. Wu Jian is beneficially interested in
the entire issued share capital of Ninth Capital Limited which in turn holds 154,477,000 shares of the
Company. Pursuant to the SFO, Ms. Li Lin, as the spouse of Mr. Wu Jian, was deemed to be interested in
the same number of shares in which Mr. Wu Jian is interested. Accordingly, Ms. Li Lin is deemed to be
interested in the 163,981,000 shares and 154,477,000 shares held by Ninth Investment Limited and Ninth
Capital Limited, respectively.

Ms. Wu Huating is interested in (i) 5,944,000 shares of the Company held by her and [ii] restricted share
units ("RSUs”) representing 2,250,000 shares of the Company that were granted to her pursuant to the
RSU Scheme, which are subject to the vesting schedule and performance targets or review.

Save as disclosed above, as at December 31, 2025, none of the Directors or the chief

executive of the Company had or was deemed to have any interest or short position

in the shares, underlying shares or debentures of the Company or its associated

corporations (within the meaning of Part XV of the SFO) that was required to be
notified to the Company and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests and short positions which they were taken or
deemed to have under such provisions of the SFOQJ, or required to be recorded in the
register required to be kept by the Company under Section 352 of the SFO, or as
otherwise notified to the Company and the Stock Exchange pursuant to the Model

Code.
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(1) Wu Family Capital Limited (—RERKRGEELL2ERFHODR)E
# 455 Ninth Capital Limited#) 2 30 2 % 7 A& A& + fiNinth Capital
Limited+5 % 2 22 71154,477,000 i & 15 » R KR & 155
(ERMERTAN)RINZHET ZEXNRIZABERREE
A ZWMEZERBEENF L o ZHLZ L HNinth Investment Limited #)
S EEITIRAEA T 252 - MNinth Investment Limited H A A2
7]163,981,00002 i {5 « RIF(EF RBMEED) - RIETEEERTML
TEERE BRANFMZLEARENEREA RO P HEE#LE -
bt - RS AR A S Bl Ninth Capital Limited & Ninth
Investment Limited & B FTH5 # 154,477,000 % % 163,981,000 3% i 15
HHER -

(2) Li Family Capital Limited (—REZERREETEERENAR]) &
# A Ninth Investment Limitedf) £ #8217 A » M Ninth
Investment Limited%4 4NA 163,981,000 % i1 - ZERRKEFE0H
EMLt (ERMERTA) RN HIET  ZETNEHZHAR
FEM L RREEERBEHF L RE %L EMNinth Capital
Limited ) 2 # 2 1TAR A% S E 25425 - MNinth Capital Limited#F
B R)154,477,0008 1 15 o IRIECGEH REABIGD) - ZHEZLER
RIPAEDHRS ERARRBRLEEARSNERKEROTESR
W o Bk - FWZ WA AS B Ninth Investment Limited & Ninth
Capital Limited & B P15 #7163,981,0008% & 154,477,000 A% B 15 7 %
s o

(3) REFEZTRIATIHE FHAES (111558 A Q75,944,000 52 1)
R (i) ZRREIRAD ([ZBRHIARAD ) - BRI 2R 6 A 49 51 B T H 9K
R F12,250,000 A A1) - H 7R 55 B R % 30 145 & R AR B AR RAT(E o

BEXHEREN R-E-_AF+-A=+—8 &
BEEFARARRBTBRABRARAALEBBEE (EE
BCES RHERPI)EXVED) 8B 7 - BRI () Sk B E
T BEARBCGESFRIEGRIDEXVEFETRD HRME
RRR LB RZAE ML - BN RERZENES AR
(BREBEBEEZIAEGIDNZFHRXREREFELIR
REENERNORR)  HABLTNREBEGES KA EE)
EIEARBATHRENELMA - SRBEEETASA
HE AR R R FTEEREEIIAR -
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES

As at December 31, 2025, as far as the Directors are aware, the following persons
(other than the Directors and chief executive of the Company) had interests or short
positions in the shares or underlying shares of the Company which were required to
be disclosed to the Company pursuant to the provisions of Divisions 2 and 3 of Part
XV of the SFO, and which were required to be entered in the register maintained by
the Company pursuant to Section 336 of the SFO:

Name of Shareholders

HETE

Nature of Interests

Bk E

JTC Private Trust (Cayman) Trustee
Limited!"@
JTC Private Trust (Cayman) ZFEA

Limited "2

Li Family Capital Limited"
Li Family Capital Limited"

Ninth Investment Limited!"
Ninth Investment Limited!"

Wu Family Capital Limited®
Wu Family Capital Limited®

Ninth Capital Limited?
Ninth Capital Limited?

Notes:

(1)

(2)

Interest in a controlled corporation

EESER S

Beneficial owner

BEHBEA A

Interest in a controlled corporation

RAEHEEE R
Beneficial owner

BEHBEA A

As at December 31,
163,981,000 shares of the Company, representing approximately 31.61% of the issued shares of the

2025, to the best knowledge of the Directors, Ninth Investment Limited holds

Company. JTC Private Trust (Cayman) Limited, as the trustee of the Li Family Trust, holds the entire
issued share capital of Li Family Capital Limited. Li Family Capital Limited holds the entire issued share
capital of Ninth Investment Limited. The Li Family Trust is a discretionary trust established by Ms. Li Lin
Mr. Wu Jian and their children.
Accordingly, each of Ms. Li Lin, JTC Private Trust (Cayman) Limited and Li Family Capital Limited is

(as the settlor), and its discretionary beneficiaries are Ms. Li Lin,

deemed to be interested in the 163,981,000 shares of the Company held by Ninth Investment Limited.

As at December 31, 2025, to the best knowledge of the Directors, Ninth Capital Limited holds 154,477,000
shares of the Company, representing approximately 29.78% of the issued shares of the Company. JTC
Private Trust (Cayman) Limited, as the trustee of the Wu Family Trust, holds the entire issued share
capital of Wu Family Capital Limited. Wu Family Capital Limited holds the entire issued share capital of
Ninth Capital Limited. The Wu Family Trust is a discretionary trust established by Mr. Wu Jian (as the
settlor), and its discretionary beneficiaries are Mr. Wu Jian, Ms. Li Lin and their children. Accordingly,
each of Mr. Wu Jian, JTC Private Trust (Cayman) Limited and Wu Family Capital Limited is deemed to be
interested in the 154,477,000 shares of the Company held by Ninth Capital Limited.

Number of Shares

TERRNROREBROTOERR

RE

¢

F\_7_£¢+ H TR BEEMAAM AL
FEERARR SITAB) AR ) B £ 548 B8 A £
A RIRCGE ﬁ&%ﬁf GBI EXVERE 2530 #AMA L
RAIRBEIEETHRAEAR 7$E%J§<<'=%&Eﬁiéi ) 25336 15
ATHEzECMAZERIOAE

Percentage of
Shareholding in the Long Position/Short
Position/Lending Pool
S8y -V
A {5 H B R

Company (%)
EAT
&5 B 5t (%)

318,458,000 61.39  Long position
Sy

163,981,000 31.61 Long position
S

163,981,000 31.61  Long position
S}

154,477,000 29.78  Long position
S

154,477,000 29.78 Long position
S}

B 3

(m RZZ-ZRHF+-A=+—H HEEZHA  Ninth Investment
Limited#§ /5 72 7)163,981,000 % & 13 - #HE R AR A E HTRH L
31.61% ° JTC Private Trust (Cayman) Limited/F A% KR IEE5EHF
FEA# AL Family Capital Limited®#) 2 2 BT A © Li Family
Capital Limited#¥ & Ninth Investment Limited £ 2 &2 87T A © &
REEERATHLL (ERHER T A) KLLAFTH L - RiZE
ERBENTFRRAERZHANSEET Bt T+ JTC
Private Trust (Cayman) Limited &2 Li Family Capital Limited & & # 1%
A Ninth Investment Limited #5745 #7452 7 163,981,000 8% A% 17 &

(2) RZTZRF+ZA=+—8 IRESEHM  Ninth Capital Limited§
BARRTF)154,477,000AKA (5 - HEERARR DTN H29.78% ° JTC
Private Trust (Cayman) Limited{E/RRKREELHZTARAWU
Family Capital Limited )% #8 2 #47A%7 - Wu Family Capital Limited
# B Ninth Capital Limited )2 $EEHITIRA - RRRERETARRL
EWERMERT A)RUILAREEE  FHRLLREFHTRAS
R ANTRER - Bt - BE%EE - JTC Private Trust (Cayman)
Limited 2Wu Family Capital Limited® & 4% 18 & 7% Ninth Capital
Limited % f #) 78 22 7)154,477,000 8% B 15 =R 4 5 135 ©
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Save as disclosed above, as at December 31, 2025, the Directors were not aware of
any persons (who were not Directors or chief executive of the Company) who had an
interest or short position in the shares or underlying shares of the Company which
would fall to be disclosed under Divisions 2 and 3 of Part XV of the SFO, or which
would be required, pursuant to Section 336 of the SFO, to be entered in the register
referred to therein.

DIRECTORS" RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in this interim report, at no time during the six months ended
December 31, 2025 was the Company or any of its subsidiaries a party to any
arrangement that would enable the Directors to acquire benefits by means of
acquisition of shares in, or debentures of, the Company or any other body corporate,
and none of the Directors or any of their spouses or children under the age of 18
were granted any right to subscribe for the equity or debentures of the Company or

any other body corporate or had exercised any such right.
RESTRICTED SHARE UNIT SCHEME

We have adopted the RSU Scheme in order to incentivize senior management,
designers and key employees for their contribution to our Group and to attract and
retain suitable personnel to enhance the development of our Group. The total
number of shares under the RSU Scheme does not exceed 70,000,000 shares, i.e.,
13.5% of the issued shares of the Company as at December 31, 2025, and is valid for
a period up to June 30, 2029, with the remaining period of about 3 years and 3
months. The RSU Scheme was approved and adopted by the Board on May 16, 2014,
and amended on February 3, 2018, May 14, 2018, May 8, 2019 and August 30, 2022, a
summary of principal terms of which is set out in “Statutory and General
Information — D. Share Incentive Scheme — 1. RSU Scheme” in Appendix IV of the
prospectus of the Company dated October 19, 2016, and the Company's
announcements dated February 3, 2018, May 14, 2018, May 8, 2019 and August 30,
2022.

OUTSTANDING RSUS

Prior to the Company’s shares listed on the Main Board of the Stock Exchange, RSUs
in respect of an aggregate of 11,776,040 shares of the Company, representing
approximately 2.27% of the issued shares of the Company as at December 31, 2025,
had been granted to 89 RSU participants of the Group pursuant to the RSU Scheme.
We have appointed The Core Trust Company Limited as the trustee to assist with the
administration and vesting of RSUs granted pursuant to the RSU Scheme.
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There are sixteen vesting schedules under the RSU Scheme as at December 31, RZ-ZE-AF+-A=+—0 ZWHIRHOTEETE

m%ﬁ+§

Vesting Schedule
5B R &

2025:
Date of Grant Purchase Price
gl =i BEE
(HK$)
()
1 (i) June 30, 2014 Nil
(ii) July 23, 2014 Nil
(iii) November 20, 2014 Nil
1 (I ZZF—mWFEA=+H i
[l =ZF—mF+A=+=H i
[l =F—mF+—A=+H i3
2 (i) May 16, 2014 Nil
(ii) December 1, 2014 Nil
(iii) March 9, 2015 Nil
(iv] September 10, 2015 Nil
2 (Nl Z—Z—mWERA+H i3
(== —WE+=A—H i
[iiil:%fﬁiiﬂna i
iV ZZE—HAFNLA+H i
3 (i) November 23, 2015 Nil
(ii) December 15, 2016 Nil
3 —ZF—aF+—HA=1+=H f
(I =ZF—A"F+=-A+HA f
4 December 7, 2015 Nil
4 —ZET-HF+=ZA+tH i
5 (i) February 25, 2017 Nil
(i) August 29, 2017 Nil
5 (|l ZFE—+tF-_A=+HAH i
(I =F—+tFNA=+NIAH i3
6 (i) February 3, 2018 3.20
(ii) May 14, 2018 3.20
(iii) August 28, 2018 Nil
6 N=—Z—-NFZA=H 3.20
=N \FRA+HMA 3.20
= N\FNAZ+NH i

the RSU participants shall vest as to 20%, 20%, 30% and 30% prior to August
31, 2015, 2016, 2017 and 2018, respectively

RZF—HF  ZF—RF —tEFRZFT-NAFNA=+—HADHEE
20% * 20% - 30% 2 30%

the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August
31, 2016, 2017, 2018 and 2019, respectively

RZF—ARF Z2—+t5F T \FER-Z-NFEN\A=THADHIRE
25% > 25% ° 25%&25%

the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August
31, 2017, 2018, 2019 and 2020, respectively

R-F—tF —F—\F —F-AFR-F-FF/\A=+—BHINEE
25% ~ 25% ~ 25% 5225%

the RSU participants shall vest as to 20%, 20%, 30% and 30% prior to August
31, 2017, 2018, 2019 and 2020, respectively

RIFB—+F T N\F —ZE-NEFR-ZE_ZF\A=+—-BADEE
20% ~ 20% ~ 30% 5230%

the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August
31, 2018, 2019, 2020 and 2021, respectively

RZB-N\F - ZZ-NF ZZTZFRZF-_—FNA=Z+—BASHESE
25% ~ 25% ~ 25% 12 25%

the RSU participants shall vest as to 20%, 20%, 20%, 20% and 20% prior to
August 31, 2019, 2020, 2021, 2022 and 2023, respectively

RIB-NF —T-TF . _T-—F T _FR-_T-_=F\A=+—
HATD R 5B 20%  20% * 20% ~ 20% 52 20%
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10

10

1"

1"

12

12

13

13

14

14

26

Date of Grant Purchase Price
% B H BEE

(HK$)

(7%
(i) February 3, 2018 3.20
(i) May 14, 2018 3.20
(iii) October 17, 2019 Nil
(IZ=2—NF=ZA=H 3.20
[(=F—N\FHRA+MA 3.20
[l =—ZE—hAF+A++tH 3
February 3, 2018 3.20
—ET-N\F=-A=H 3.20
(i) May 8, 2019 3.20
(i) July 9, 2019 Nil
(iii) October 17, 2019 3.20
N=Z—hFRANA 3.20
[l =F—NAFEANA Eii3
([ =F—NAF+A++LAH 3.20
July 9, 2019 Nil
—ZT-AFtANA i3
October 17, 2019 3.20
—E-NEFE+ATEH 3.20
October 29, 2021 3.20
—E-—F+A=+ANH 3.20
August 30, 2022 3.20
T _FN\A=1+H 3.20
September 7, 2023 3.20
—T-=FNAtHA 3.20

JNBY DESIGN LIMITED  2025/26 INTERIM REPORT

Vesting Schedule
B R ER

the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August
31, 2020, 2021, 2022 and 2023, respectively

RZBZTF T —F T FRIFZ=FNA=+—HADE
25% ~ 25% ~ 25% 5% 25%

the RSU participants shall vest as to 1/3, 1/3 and 1/3 prior to August 31, 2021,
2022 and 2023, respectively
R-ZB——% —Z- R -F-_=F\A=+—H2HIEH1/3 - 1/3%1/3

the RSU participants shall vest as to 20%, 20%, 20%, 20% and 20% prior to
August 31, 2020, 2021, 2022, 2023 and 2024, respectively

RZTZZTF T T T FRIZFZNFEFNA=A+—
A5 B 57 BB 20% * 20% ~ 20% * 20% K2 20%

the RSU participants shall vest as to 50% and 50% prior to August 31, 2020
and 2021, respectively
R-B-ZER-ZE-—F\A=+—HF D55 E50%%50%

the RSU participants shall vest as to 15.6%, 21.1%, 21.1%, 21.1% and 21.1%
prior to August 31, 2020, 2021, 2022, 2023 and 2024, respectively

NIB-TFE T B —B_=FR-_T-_NENA=+—
A ﬁunEUEme.é% ©21.1%  21.1% ~ 21.1% % 21.1%

the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August
31, 2022, 2023, 2024 and 2025, respectively

RIZ-_ - 2= —Z_NER_Z_RFA\A=+—AADFIEE
25% ~ 25% ~ 25% N2 25%

the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August
31, 2023, 2024, 2025 and 2026, respectively

KoF-=F —F-MF  —B-AFR-FT-AFAZt-BHHBIRE
25% ~ 25% ~ 25% 52 25%

the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August
30, 2024, 2025, 2026 and 2027, respectively

R-Z-_mF - —T-RF - TRERTECEFENA=TEADHES
25% ~ 25% ~ 25% [ 25%
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Vesting Schedule
7 B P ) 3R

Date of Grant Purchase Price

B 5 BEE

(HK$)

()

15 September 6, 2024 3.20
15 —T-MNFEAANH 3.20
16 September 29, 2025 3.20
16 —E-RFNAZTNH 3.20

the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August
31, 2025, 2026, 2027 and 2028, respectively

WIB-RF T RF _ZEAFR_ZE-N\FNAA=T+—-BADIEE
25% ~ 25% ~ 25% 5225%

the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August
31, 2026 2027, 2028 and 2029, respectively

MRIBZRF T 4+F 2 \FR-ZE-_AFNAA=Z+—BADHEE
25% + 25% ~ 25% 2 25%

Unless the Company shall otherwise determine and so notify the RSU participants in ~ BRIEAQARIUEM AR E T EmBAZRHIRMH L HEE -
writing, the RSU participants shall vest following their respective vesting schedules  HAIZRFIRGH LS EEEIZ FHFEESENE EJr%}E

described above.

3 -

There is no limit of maximum entitlement of RSUs for each RSU participant under  SREHIBEMTEB T I ZREIBMH L LE &S A EZ R

the RSU Scheme.

Bt 80 B WP

During the six months ended December 31, 2025, 7,120,000 RSUs have been granted. REBZE-_T_-_AF+-A=+—BI @A HH -
100,000 RSUs have been forfeited or cancelled. As at December 31, 2025, there were  7,120,00019 % FR | % {5 2 % i + 100,00019 22 sk B 7F

a total of 23,135,300 RSUs outstanding.

HoRZEZRAFT=A=+—H " 432313530010 2R
IR 1D RIEITIE -
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The following is a summary table showing details of the RSUs granted under the RSU
Scheme as at December 31, 2025. As at December 31, 2025, a total of 20,395,000
RSUs, representing 20,395,000 shares, were granted to the connected persons of the
Company, among which 17,000,000 RSUs were granted to a Director (of which
5,000,000 RSUs were cancelled).

TREIR -_ZF_RAFT A=+ BREIRHBMNDE
HERBZRIIBHFHE - R-E-RF+-_A=+—H"

4 #£20,395,00017 3[R #1815 (BN20,395,0008% 8% 17) E % F
NARIAEALT - EF R FE £17,000,0000 % R 5% 5
(E 15,000,000 25T 4H) °

Number of As at As at
Shares July 1, December 31,
Represented 2025 2025
by RSUs Date of Grant Outstandmg Six months ended December 31, 2025 tstandlng
SR il AR 1
a) v HE_Z-_AF+-_A=+—H
s Janll=p: 8 AR AT 1E7<1E A i ARITEE
Exercised Cancelled Forfeited
BAT6E B i B8
492,500 July 9, 2019 26,000 - - - - 26,000
—E-AFtANA
11,980,000 October 29, 2021 2,422,500 - 1,747,500 - - 675,000
—EZ—H+A=Z+hA
8,990,000 August 30, 2022 3,535,300 - 1,219,000 - - 2,316,300
2 \A=+H
9,930,000 September 7, 2023 7,090,000 - 1,580,500 - - 5,509,500
—T-=%hA+tH
9,520,000 September 6, 2024 8,920,000 - 1,331,500 - 100,000 7,488,500
—T-NFAAKA
7,120,000 September 29, 2025 - 7,120,000 - - - 7,120,000
—ZE-RFAA=TNA
Total #2821 21,993,800 7,120,000 5,878,500 - 100,000 23,135,300

The weighted average closing price of the shares immediately before the dates on
which the RSUs were exercised during the six months ended December 31, 2025 was
approximately HK$19.09.

EXPECTED RETENTION RATE OF GRANTEES

The Group estimates the expected yearly percentage of grantees that will stay within
the Group at the end of vesting periods of RSUs in order to determine the amount of
share-based compensation expenses charged to the condensed consolidated
statement of profit or loss and other comprehensive income.
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS fRA4R & B 7% R RS

REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARG MERRERRE

To the Board of Directors of JNBY Design Limited
(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial statements of JNBY Design
Limited (the “Company”) and its subsidiaries (collectively referred to as the “Group”)
set out on pages 32 to 58, which comprise the condensed consolidated statement of
financial position as at 31 December 2025 and the related condensed consolidated
statement of profit or loss and other comprehensive income, condensed consolidated
statement of changes in equity and condensed consolidated statement of cash flows
for the six-month period then ended, and notes to the condensed consolidated
interim financial statements. The Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited require the preparation of a report on interim
financial information to be in compliance with the relevant provisions thereof and
Hong Kong Accounting Standard 34 “Interim Financial Reporting” ("HKAS 34”) as
issued by the Hong Kong Institute of Certified Public Accountants (the "HKICPA").
The directors of the Company are responsible for the preparation and presentation of
these condensed consolidated financial statements in accordance with HKAS 34. Our
responsibility is to express a conclusion on these condensed consolidated financial
statements based on our review, and to report our conclusion solely to you, as a
body, in accordance with our agreed terms of engagement, and for no other purpose.
We do not assume responsibility towards or accept liability to any other person for
the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on Review
Engagements 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” as issued by the HKICPA. A review of these
condensed consolidated financial statements consists of making inquiries, primarily
of persons responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with Hong Kong Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit.
express an audit opinion.

Accordingly, we do not
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CONCLUSION

Based on our review, nothing has come to our attention that causes us to believe
that the condensed consolidated financial statements are not prepared, in all
material respects, in accordance with HKAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants

Hong Kong, China
26 February 2026
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME B4R &

BakEMEERZEER

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

ERGEeRERAMZENR R

For the six months ended 31 December 2025
HE-ZT_AF+-A=+—HIEAR

Six months ended 31 December

HE+-—A=+—BILXEA

2025 2024
—T-AF —ZE-mE
RMB’000
ARET T
[Unaudited] [Unaudlted]
REEZ) (REEER)
Revenue WA 4 3,375,856 3,156,405
Cost of sales 5 RA 7 (1,130,401) (1,100,190)
Gross profit ER 2,245,455 2,056,215
Selling and marketing expenses HEREHMAX 7 (1,094,086) (1,020,687)
Administrative expenses B X 7 (310,540) (271,717)
Reversal of impairment on financial assets & R0 E E R E O 7 3,456 3,580
Other income and gains, net Hib s R AEFE 5 82,450 58,900
Operating profit A 926,735 826,291
Finance income B 7% U 2 20,066 26,707
Finance costs B 7% & F (14,185) (16,103)
Finance income, net B 5 i R 5 5,881 10,604
Share of results of an associate accounted for ERAEREARZ
using the equity method X RN E S (71) (228)
Profit before income tax B AT S B AT FB 932,545 836,667
Income tax expense FiisfiEm 6 (256,553) (232,685)
Profit for the period HB R A 675,992 603,982
Other comprehensive (expense)/income: Eﬂb%ﬁ (BAxX) Nz :
Item that may not be reclassified to profit or loss: BT EB A2 B mAEA
Exchange differences arising on translation from EHUJ CERHEREYEHMES
functional currency to presentation currency ZEH ZR (8,499) 5,486
Item that may be reclassified subsequently to profit H{ZRJGESEF P BE Bk AR -
or loss:
Exchange differences arising on translation of REGINEBEEZERZ
foreign operations (6,238) 3,258
Other comprehensive (expense)/income for the HEEMEE (X)) KkEH
period (14,737) 8,744
Total comprehensive income for the period HEEzEKRARE 661,255 612,726
Profit for the period attributable to: HEAEEER
— shareholders of the Company — ARAIRE 674,331 599,547
— non-controlling interests — FEIERRAERS 1,661 4,435
675,992 603,982
Total comprehensive income for the period HE2EWSHEE
attributable to: BERN:
— shareholders of the Company — RARFRE 659,593 608,292
— non-controlling interests — IR 1,662 4,434
661,255 612,726
Earnings per share (expressed in RMB per share) #BEW#E (ERUARETIE)
— Basic — EK 9 1.32 1.17
— Diluted — e 9 1.29 1.16

The notes on pages 38 to 58 form an integral part of this condensed consolidated %#38%

interim financial information.
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION fjBR4R & BF 75 AR 0 2%

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
[ELEE =g 4 SUTE S
As at 31 December 2025
RZZE-_RF+A=+—H

31 December 30 June
2025
—E-RE
+=—A=+—8H
RMB’000 RMB’'000
AREET T AREF T
(Unaudited) (Audited)
(REgEZ) (E&EZ)
ASSETS BE
Non-current assets FRBEE
Property, plant and equipment TEE - BB RBRE 10 467,526 434,317
Investment properties REWE 10 11,160 35,761
Right-of-use assets FREEE 10 884,537 634,436
Intangible assets EAE 127,523 127,359
Prepayments, deposits and other assets ENFE e REMEE 13 25,575 23,793
Financial assets at fair value through profit or loss EZRAREBEFAERZ ((RAAEE
(“FVTPL") FFABBEDOSREE 14 223,651 192,218
Term deposits with initial term over 3 months ?ﬂﬁ‘*ﬁﬂﬁiﬁ‘ﬂ*flﬂ H)E HATF 3K 51,424 50,840
Deferred tax assets EEFBHEE 264,198 266,751
2,055,594 1,765,475
Current assets REEE
Inventories "5 11 1,020,265 932,551
Trade receivables JE U BR 3R 12 220,964 125,871
Prepayments, deposits and other assets FERTRIR Tﬁ/i\&ﬁfﬂ BE 13 374,405 645,711
Amounts due from related parties JE Uk BE B 5 R IE 20(b) 8,293 bbbl
Financial assets at FVTPL BRARBEFAEBRNEREE 14 90,995 65,850
Term deposits with initial term over 3 months 46 BARR #8 38 = & A 69 E $17F K 670,072 723,689
Restricted cash Z PR #IEE & 360 100
Cash and cash equivalents HehkBEEEY 806,994 262,733
3,192,348 2,762,949
Total assets BEEAE 5,247,942 4,528,424
LIABILITIES afE
Non-current liabilities FRBEME
Lease liabilities HEEBE 142,615 156,487
Amounts due to related parties FE 1~ BA Bt 75 3B 20(b) 180,859 173,437
Deferred tax liabilities Jﬁi,ﬁﬁﬁfﬁaﬁaﬂa 47,094 30,712
370,568 360,636
Current liabilities ﬁﬂﬁﬁ
Financial liabilities at FVTPL BEARBEFABENeRAE 2,578 2,583
Trade and bills payables FEASHBR R % P T SR 4R 15 308,925 239,100
Lease liabilities HEAE 198,942 198,305
Contract liabilities aREaRE 417,688 463,429
Accruals and other liabilities EAERREMEE 910,068 781,897
Amounts due to related parties JE A~ BE B 5 kOB 20(b) 60,650 61,677
Borrowings &3 16 149,719 =
Income tax payable FER TSR 152,980 12,554
2,201,550 1,759,545
Total liabilities BEEE 2,572,118 2,120,181
Net assets FEE 2,675,824 2,408,243
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31 December 30 June
2025
—E-hEF
NA=+H
RMB’000 RMB’'000
AREET T AREET T
(Unaudited) (Audited)
(REEZ) (E&EZ)
EQUITY s
Equity attributable to shareholders of the ADFRREGERER
Company
Share capital [N 17 4,622 4,622
Shares held for restricted share unit (‘RSU") R HIIG ([ZRFE R D)) 58
scheme FFs IR 15 17 (56,168) (133,359)
Share premium 12 % (B 17 473,514 500,346
Other reserves HAb 234,343 252,583
Retained earnings B 17U 1,970,651 1,736,851
Equity attributable to shareholders of the Company 7N A% B fE(L #E 25 2,626,962 2,361,043
Non-controlling interests FEVE AR M 2 48,862 47,200
Total equity EmAH 2,675,824 2,408,243

The notes on pages 38 to 58 form an integral part of this condensed consolidated £ 38% 58 B YT ik #E AK AN I BAAR & 1 AR B4 75 & R} 89 48 A 5P
interim financial information. 7

This unaudited condensed consolidated interim financial information on pages 32 to  #32BE58EMAREEXEREATHUBEARBES
58 were approved by the board of directors on 26 February 2026 and were signed on @R -_Z - NE-A -+ NARKITEREEEE -
its behalf.

Wu Jian Li Lin
R F
Director Director
% B
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY ffi B4R & 25 E Eh %

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
mHESEaEnE

For the six months ended 31 December 2025

BE_ZT-_AF+=-A=+—

B 176 A

Attributable to shareholders of the Company
n$ug“£
Shares Non-
Share Share held for Other Retained controlling Total
capital premium reserves earnings Total interests equity

(TN ‘ Rt #rka FFERE S
Notes RMB'000 RMB’000 RMB'000 RMB’000 RMB'000 RMB'000 RMB'000
‘ ARBTRT ARBTRE ARETT ARMTZT ARETR A T ARETIL

As at 1 July 2024 (Audited) R=B-mELA-A
(B8%) 4,622 510,007 (87,216) 267,831 1,472,598 2,167,842 42,331 2,210,173
Profit for the period BRI - - - = 599,547 599,547 4,435 603,982
Other comprehensive income/(expensel ~ SEEME2ERE /(%)
for the period = = = 8,745 = 8,745 (1) 8,744
Total comprehensive income for the HE2EREEE
period - - - 8,745 599,547 608,292 434 612,726
Profit appropriations to statutory BREAEHRENNE
reserves = = = 278 (278) = = =
Liquidation of a subsidiary —HNERARER = = = (750) 750 = = =
Recognition of equity-settled share-based A EREE LR A
payment expenses EROX AR 18 = = = 24,710 = 2,710 - 2,710
Transfer and exercise of RSUs ERRTERRARA - (8,974) 45,276 (35,579) = 20723 = 20723
Dividend recognised as distribution BRADRORE 8 = = = = (411,973) (411,973) = (411,973)
Consideration for business combination ~ £FEH T2 £BAHRE
under common control = = = (1,672) - (1,672) - [1,672)
As at 31 December 2024 (Unaudited) ~ R=F=mE+=A=+-H
(REBER) 4,622 501,033 (21,940) 263,563 1,660,644 2,407,922 46,765 2,454,687
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Attributable to shareholders of the Company
AR R
Shares Non-
Share Share held for Other Retained controlling Total
capital premium  RSU scheme reserves earnings interests equity

& fr Al bl Bk FHER RS i

Notes RMB'000 RMB’000 RMB'000 RMB'000 RMB’000 RMB'000 RMB'000 RMB’000
53 AREFT T ARETT AREFT A . AREFT  ARETR T
As at 1 July 2025 (Audited) R-B-EftA-H
(B&%) 4,622 500,346 (133,359) 252,583 1,736,851 2,361,043 47,200 2,408,243
Profit for the period R - - - - 674,331 674,331 1,661 675,992
Other comprehensive (expenselfincome  HIRIE M2 (Fx),/ Wi
for the period - - - (14,738) = (14,738) 1 (14,737)
Total comprehensive (expense)/income M2 (%) /WE#E
for the period = = = (14,738) 674,331 659,593 1,662 661,225
Profit appropriations to statutory BRREERENHE
reserves = = = 590 (590) - - -
Liquidation of a subsidiary —BRBRES = = = (1,000) 1,000 = = =
Recognition of equity-settled BRNEREEARRDA
share-based payment expenses HEROTHEY 18 - - - 30,102 - 30,102 - 30,102
Transfer and exercise of RSUs BERAIRRBHIRRD = 26,832) 77,191 (33,194) = 17,165 = 17,165
Dividend recognised as distribution BRADEHRE 8 = = = = (440,941) (440,941) = (40,941)
As at 31 December 2025 (Unaudited) R-B-EF+=A=1-A
(REEH) 4,622 473,514 (56,168 234,343 1,970,651 2,626,962 48,862 2,675,824

The notes on pages 38 to 58 form an integral part of this condensed consolidated 5 38Z 58 B AT 718 AKX AN SRR AR & 7 HARA 75 & KL A 4B K 36
interim financial information. 200
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
ARG RKRER

For the six months ended 31 December 2025
BHE—_E-_AFt+t-A=+—8I1t~EA

Six months ended 31 December

BET-H=1+—HIXEA

2025 2024
“T-RF :
RMB’000 RMB’000
AREBT T ARBT T
(Unaudited) (Unaudited)
(REEER) (REEHER)
Cash flows from operating activities RETHRESRE
Cash generated from operations CEEEANES 1,086,033 965,209
Income tax paid BT TSR (89,990) (142,606)
Net cash generated from operating activities RETHELETFRSE 996,043 822,603
Cash flows from investing activities REZHHESHKE
Purchase of property, plant and equipment BETEE  KE RXH (49,637) (96,386)
Purchase of land use rights and intangible assets ~ BSE L AN ER EE (17,162) (6,252)
Proceeds from disposals of property, plant and HERBE - BB REERERIE
equipment 652 598
Interest received B W F 8 26,693 21,822
Purchase of term deposits with initial term over BEVRPREA=EANTH
3 months R (640,849) (735,828)
Proceeds from withdrawal of term deposits with IREN 6 HABR R 3B = (& A & % HA
initial term over 3 months TS 30R 674,197 623,488
Purchase of financial assets at FVTPL BERANBEFABRNEH
BE (70,000) (197,000)
Proceeds from redemption of financial assets at WERARBEFAESNHER
FVTPL AEMSHRIA 45,782 65,989
Subscription of venture capital funds RBAIERERES 14 (3,000) —
Dividends received from venture capital funds WA ERE SRS 14 849 6,895
Net cash used in investing activities REFBFAZRE (32,475) (316,674)
Cash flows from financing activities METHRESRE
Proceeds from borrowings BB IE 229,037 49,709
Repayments of borrowings BEER (80,000) —
Dividends paid B E 8 (440,941) (411,973)
Proceeds from exercise of RSUs 1718 32 BR $ P 40 P45 3108 5,158 25,154
Payments of lease liabilities TNEEAE (131,909) (127,252)
Consideration paid for business combination under R H|I T 2 2K A HEHRE
common control - (1,672)
Net cash used in financing activities METBFRATERS (418,655) (466,034)
Net increase in cash and cash equivalents ReRBSESEYENFE 544,913 39,895
Cash and cash equivalents at beginning of the HRekREEEY
period 262,733 699,214
Effect of foreign exchange rate changes EREH PR (652) 592
Cash and cash equivalents at end of the period HRESRRLEEY 806,994 739,701
The notes on pages 38 to 58 form an integral part of this condensed consolidated 5 38Z%58 B KM s Ak A I ARAR & 1 HA T 75 & A RO 48 A 5

interim financial information.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

MR R S PR 3 5 E P EE

For the six months ended 31 December 2025
HE-_ZE-_aAFt+-A=+—HItNHEA

1. GENERAL INFORMATION

JNBY Design Limited (the “Company”] was incorporated in the Cayman Islands on
26 November 2012 as an exempted company with Llimited Lliability under the
Companies Act, Cap. 22 (Law 3 of 1961, as consolidated and revised) of the Cayman
Islands. The address of the Company’s registered office is Cricket Square, Hutchins
Drive, P.0. Box 2681, Grand Cayman KY1-1111, Cayman Islands. Pursuant to the
resolution passed by the board of directors of the Company (the “Board”) on 8 June
2016, the Company changed its name from Croquis Investment Limited to the
present one.

The Company and its subsidiaries (collectively, the “Group”) are primarily engaged in
the design, marketing and sales of fashion apparel, accessory products and
household goods in the People’s Republic of China (the “PRC”) and overseas.

The Company is listed on the Main Board of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) on 31 October 2016 (the “Listing”).

These condensed consolidated interim financial statements are presented in
Renminbi (“RMB”).

2. BASIS OF PREPARATION

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

The directors of the Company have, at the time of approving the condensed
consolidated interim financial statements, a reasonable expectation that the Group
has adequate resources to continue in operational existence for the foreseeable
future. Thus they continue to adopt the going concern basis of accounting in
preparing the condensed consolidated interim financial statements.

3. ACCOUNTING POLICIES

These condensed consolidated interim financial statements have been prepared on
the historical cost basis except for certain financial instruments, which are
measured at fair values, as appropriate.

Other than change in accounting policies resulting from application of amendments
to HKFRS Accounting Standards, the accounting policies and methods of computation
used in the condensed consolidated interim financial statements for the six months
ended 31 December 2025 are the same as those presented in the Group’'s
consolidated financial statements for the year ended 30 June 2025.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION f8R4R &

AR B A R

3. ACCOUNTING POLICIES (CONTINUED)
Application of amendments to HKFRS Accounting Standards

In the current interim period, the Group has applied the following amendments to a
HKFRS Accounting Standard issued by the HKICPA, for the first time, which are
mandatorily effective for the Group’s annual period beginning on 1 July 2025 for the
preparation of the Group’s condensed consolidated interim financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to a HKFRS Accounting Standard in the current
interim period has had no material impact on the Group’s financial positions and
performance for the current and/or prior periods and on the disclosures set out in
these condensed consolidated interim financial statements.

4. SEGMENT INFORMATION

The Group operates multiple operating segments based on different brands. The
operating segments are reported in a manner consistent with the internal reporting
provided to the chief operating decision-maker (the “CODM"), the executive directors.
Management has determined the operating segments based on the information
reviewed by the CODM for the purposes of allocating resources and assessing
performance. The CODM considers the business from product perspective.

The CODM considers there are three reportable segments as follows:

o Mature brand representing JNBY;

o Younger brands representing CROQUIS, jnby by JNBY and LESS;

. Emerging brands representing POMME DE TERRE (&),
onmygame, B10CK and etc.

JNBYHOME,

Other information, together with the segment information, provided to CODM, is
measured in a manner consistent with that applied in the condensed consolidated
interim financial statements. There were no segment assets and segment liabilities
information provided to the CODM, as the CODM does not use this information to
allocate resources to or evaluate the performance of the operating segments.

3. EFBE(E
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EEECREFELERREENNENETLED S -
UABRERRTERE FELERRENERAEES
ES A

BRBERRERBANEBRAAT ARSI
. AR A2 (F§INBY)
. KR mhE (5 - jnby by JNBY & LESS) :

. T8 K2 (JEPOMME DE TERRE(ES) -
JNBYHOME * onmygame * B10CKZ) °

RETEELERRE 2 EMERIER 2 20 A FHZ 82 A58
SETHYBRRARAE -BNTAFE -ARETES
BARREANERADMEERD BEEERHLE D EE
TERAEIRIRNTE - SRAEREARER -
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4. SEGMENT INFORMATION (CONTINUED) 4, DEER (E)

The Group assesses the performance of the reportable segments based on the  ANEEENZAIHRE H BRI S FET A HRE D PRI
respective reportable segment’'s operating profit. ;] e

Six months ended 31 December 2025
HE_Z-_AF+-_A=+—HIEA

Mature Younger Emerging
brand brand brand
B 7 o b B b 7 o f2 t
RMB'000 RMB'000 RMB'000 RMB'000
ARET T ARET T ARET T ARET T
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEER) (REEER) (REEER) (REEER)
Revenue WA
Mainland China AR A 1,844,485 1,274,525 237,054 3,356,064
Outside mainland China FE R B A 15,465 4,119 208 19,792
Revenue from external customers KBS HBELEERA 1,859,950 1,278,644 237,262 3,375,856
Segment gross profit 2 EER 1,290,667 838,977 115,811 2,245,455
Segment operating profit D EB AR E T 842,668 390,410 16,556 1,249,634
Unallocated selling and marketing expenses, K7D ACH#EE K& #HBAS -
administrative expenses and reversal of THRAIMEREER
impairment on financial assets B # 0 (405,349)
Other income and gains, net HabUrzs R FIESFERE 82,450
Total operating profit wEFHeRE 926,735
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4. SEGMENT INFORMATION (CONTINUED) 4, o

okk

PE# ()

Six months ended 31 December 2024
mEF+=ZA=+—HIEAEA

Younger Emerging
brand brand
B = b8 7 5 4
RMB’000 RMB’000 RMB’000 RMB’000
AREF T AREF T AREF T AREF T
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEE=) (R E=) (R E=) (REEER)
Revenue WA
Mainland China FR B A 1,746,777 1,198,714 193,637 3,139,128
Outside mainland China FEA B A 13,411 3,696 170 17,277
Revenue from external customers REMBEF KA 1,760,188 1,202,410 193,807 3,156,405
Segment gross profit D EBEF 1,189,530 765,048 101,637 2,056,215
Segment operating profit 7 B AR BRI 762,886 367,506 22,526 1,152,918
Unallocated selling and marketing expenses, AP AIHE R EHFAT
administrative expenses and reversal of THAXMEREER
impairment on financial assets B # Bl (385,527)
Other income and gains, net Hip s R FIEFEE 58,900
Total operating profit KRR ELR 826,291
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5. OTHER INCOME AND GAINS, NET

Hitb i 35 ]2 R 15 3 28

Six months ended 31 December

HE+-A=+—BILXEA

2025 2024

—T_RF —ZTomEF

RMB’000 RMB’000

AREF T AR®EF T

(Unaudited) (Unaudited)

(CREEHER) (REEEZR)

Government grants (i) BT B () 50,211 61,565

Fair value change of venture capital funds BIEREESH AR BEEZD

(Note 14) (BfsE14) 31,918 (3,976

Fair value change of financial products (Note 14) BHMEMNALBEZE (ME14) 927 972

Donations B (154) (134)
Net losses on disposal of property, plant and HETBE  KERRXEBEFH

equipment (427) (363)

Others Hith (25) 836

82,450 58,900

(i) Government grants during the six months presented are primarily financial
subsidies received from local governments in the PRC. There are no
unfulfilled conditions or contingencies relating to such income.

6. INCOME TAX EXPENSE

(i

Bt 2517518 A &9 RS 4 B) = B 5 B Y B3 75 BUR
#) B R AR B o 7 B MR I SR B R R PR 7T O R 3k
BEH-

FriEHE A

Six months ended 31 December
BE+-_A=+—HIA~EA
2025
—E-RF

2024

RMB’000
ARBTIT
(Unaudited)
(REEZ)

RMB’'000
ARBTT
(Unaudited)
(CREEZ)

Current tax B HAT A

— Enterprise income tax expense — EMEHER 229,275 224,702

Deferred tax BEFSHE R 27,278 7,983
256,553 232,685
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7. EXPENSE BY NATURE 7. RMEBEESHNER

Six months ended 31 December

BE+-_A=+—RHI1XEA

2025 2024
—Z == pne
RMB’000 RMB’000
AREBT T ARBT T
(Unaudited) (Unaudited)
(REER) (REEER)
Cost of inventories sold BEEFEKA 1,042,044 1,023,315
Employee benefit expenses (including share-based RERAAZ (BEURG A
compensation expenses) EMeFHmmAx) 335,927 276,920
Promotion and marketing expenses HERE & SR X 277,105 262,399
Workforce contracting expenses BEHINERZ 240,394 228,168
Depreciation and amortisation & R
— Right-of-use assets (Note 10) — EAEEE (MFE10) 154,381 144,865
— Property, plant and equipment (Note 10) — TEE - BRE R&E (HE10) 58,634 62,418
— Intangible assets — BLEE 5,065 4,500
Expenses relating to short-term leases and variable B HEATEE R Al A E K
lease payments BN ERA 171,864 170,601
Commission expenses to online platforms BETFENBEER 53,831 44,782
Transportation and warehouse expenses BREEFRX 43,721 33,532
Provision for inventories (Note 11) TFEREE (ME1) 26,552 28,689
Materials for apparel samples BRERmM KL & 14,221 11,722
Reversal of provision for impairment losses on CREEREEERERE
financial assets (3,456) (3,580)
Others Eh 111,288 100,683
Total cost of sales, selling and marketing expenses, HEKA - HEREHAS
administrative expenses and net impairment losses TERRAX AR & @ EERE
on financial assets E 18 F AR 2,531,571 2,389,014
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8. DIVIDENDS

During the current interim period, a final dividend of RMB440,941,000 (HK$0.93 per
share (equivalent to approximately RMBO0.86 per share)) in respect of the year ended
30 June 2025 (six months ended 31 December 2024: RMB411,973,000 (HK$0.86 per
share (equivalent to approximately RMB0.81 per share)) in respect of the year ended
30 June 2024), was declared and paid to shareholders of the Company.

Subsequent to the end of the current interim period, the Board has decided that an
interim dividend in respect of the six months ended 31 December 2025 of HK$0.52
per share (equivalent to approximately RMBO0.47 per share] amounting to
RMB250,644,000 in aggregate (six months ended 31 December 2024: HK$0.45 per
share (equivalent to approximately RMBO0.43 per share]] will be paid to the
shareholders of the Company whose names appear in the register of members of the
Company on 27 March 2026.

9. EARNINGS PER SHARE
(a)

Basic

Basic earnings per share is calculated by dividing the profit attributable to
shareholders of the Company by the weighted average number of ordinary shares in
issue excluding shares held for RSU scheme in issue during each interim period.

Profit attributable to shareholders of the Company

8. RE

RAFREEE  ARARAERRE KR ENEEZE - -H
FRNA=ZTHLEFEZRARS ARKL40,941,0007T (&
f20.93%F T (KHEERERARK08I))(BHE=_ZT =T
F+—A=+—ALEA~EA HE-_T-_MFA=1AH

IEFEZREKRE AR 411,973,000 (BR%0.8678 7T (4
HEREBRARK0.81T))) °
AR ARE EECRERMR T _~F=A

—tERBIARRABBREMZARABDBRREEHE-Z
—RF+ZA=t—HAUEARNERZHHKREFR52E T
(WREREBRAR0.477T) © A5 AR 250,644,000
(BE—ZT-_WFE+=-A=+—HI1tEA : FIR0.4587T
(HHEERERAR0.437T)) °

9. BRUHZE

(a) E&X

R ER U S TR A A R R B A & A HA HE R A9 R 4G R RR
B ZETEBBRNEFLSSE(TRERIRFIRD ST
BEBEITRM)FE -

Six months ended 31 December
BHE+TZ-A=+T—H1IE~EA
2025 2024
—E-mE
(Unaudited)
(REEEZ)

—EREF
(Unaudited)
(REEZ)

ARBEBRREMGEFEARETT)

(RMB’000) 674,331 599,547
Weighted average number of ordinary shares in issue B ZE7TEBBROMETLHE (TBIERT

excluding shares held for RSU scheme in issue B I AR 19 51 & P45 B B B BT AR (D)

('000) (TR 511,180 512,679
Basic earnings per share (expressed in RMB per BREARKZ (BRAARETIE)

share) 1.32 1.17
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9. EARNINGS PER SHARE (CONTINUED)
(b)  Diluted

Diluted earnings per share is calculated by adjusting the weighted average number
of ordinary shares outstanding to assume conversion of all dilutive potential ordinary
shares.

The Company has one category of dilutive potential ordinary shares, which is the
RSUs granted to employees. The RSUs are assumed to have been fully vested and
released from restrictions with no significant impact on earnings.

9. BRW%=E (&)

(b) ¥

PR R it Ty IR R R AR MR T T TR AR 3 B A S
BTSN E R T B -

ARRE—REEHRELAR (AR TREENZRHIRD) -
BRERFENEBRREBACSRERY - WAL &
BEAXE -

Six months ended 31 December

HEFT-HA=1+—HIXEH

2025 2024
—T_RHEF —E
(Unaudited) (Unaudited)
(REEEZ) (REEER)
Profit attributable to shareholders of the Company IR m) AR 5P 1 FI)
(RMB’000) (AR®T7T) 674,331 599,547
Weighted average number of ordinary shares in issue B #TE@BRAMEFHH (TRERZ
excluding shares held for RSU scheme in issue AR D T BT BB BITRG)
('000) (T80 511,180 512,679
Effect of dilutive potential ordinary shares BEMEBLBR X2
— RSUs (000} — R IR (T) 12,156 6,071
Weighted average number of ordinary shares for the  FiatEMEGRIEM 5 /L B NAE
calculation of diluted earnings per share ('000) FHE (FR) 523,336 518,750
Diluted earnings per share (expressed in RMB WHRERWES (BRAAREITTHIE)
per share) 1.29 1.16
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AR B LA

10. PROPERTY, PLANT AND EQUIPMENT, RIGHT-OF-USE
ASSETS AND INVESTMENT PROPERTIES

During the current interim period, the Group acquired property, plant and equipment
with an aggregate carrying amount of RMB45,176,000 (six months ended
31 December 2024: RMB68,127,000), and incurred RMB23,145,000 (six months ended
31 December 2024: nil] construction costs for a new modern park integrating digital
research and development, intelligent warehousing and corporate culture center of
its business.

During the current interim period, the Group renewed several lease agreements and
entered into several new lease agreements with lease terms ranged from 1 to 4
years [six months ended 31 December 2024: 1 to 5 years). On date of lease
commencement, the Group recognised right-of-use assets of RMB118,063,000 (six
months ended 31 December 2024: RMB162,910,000) and lease Lliabilities of

RMB118,063,000 (six months ended 31 December 2024: RMB162,910,000).

During the current interim period, the Group obtained the land use right for a new
modern park integrating digital research and development, intelligent warehousing
and corporate culture center of its business. The corresponding consideration of
RMB281,180,000 (Note 13(b]], together with the related deed tax of RMB11,790,000
and stamp duty of RMB141,000, was recognised as a right-of-use asset.

During the current interim period, the carrying amount of investment properties of
RMB23,755,000 (six months ended 31 December 2024: nil) has been transferred to
property, plant and equipment because of the change of use by the Group for its own
operation.
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10. ~"BHE BERRE E£HEEE
R REW R

RAFEAERE - AEERSRERE ARL5,176,0007T
(Hz2-_Z2-_mWFE+=-A= +*E|H:/\1.ﬂ AR
6812700075)2T§bf:§ BB R W ST
T BEEARRCE R LR —ENBRIEFTERESL
B 552215)\E’§523,145,0007E(@i:‘2:@¢+:H
=t+—H1IEANER )

RAFEERE  AEEEEE THEREL I LS THAE
g BN T124F BEZT-_NF+=ZA=+—
BiENEA - 1E54F) - RSB AY  AEBEERES
EAEAR118,063,000t (BE_ZT-_MWF+=_A=+—
HibAEA : ARM162,910,0000) RFEEEEARKE
118,063,000 (BE—T—F+_A=+—HIE~EA :
AR #162,910,0007T) °

RAR AR - NEBES — AR T ML - Bk
EMR LR —EBNBEARCHRE 2 L FEAE - HE
REAR281,180,0007T (FIzE13(b)) » EREREZHEAR
#11,790,0007T & ENFEFE A R #5141,0007T © EER A EH
BEAE -

RATHERE  ARAEEETREVENRERB HK
& BIREYMEREEAR?23,755000T (RE -/
FTZA=+—HALKNER: B EBRETHE  BER
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11. INVENTORIES

As at As at

31 December 2025 30 June 2025

R_ZF_FRF i S

+=—A=+—8” NA=1A

RMB’000 RMB’000

ARBFT AREF T

(Unaudited) (Audited)

(REEZ) (EEZ)

Finished goods BB h 1,366,645 1,324,323
Commissioned processing materials ZEEMIME 105,534 152,461
Raw materials B 24,937 22,774
Less: provision B s (476,851) (567,007)
1,020,265 932,551

FRBREHOT ;

Movements of provision for inventories are as follows:

Six months ended 31 December

BE+-—A=+—RBLLKXEA

2025 2024

—E_RF —ZE_mE

RMB’000 RMB’000

ARET T ARET T

Opening balance as at 1 July (Audited) RERA—BeHM&eR (KEZ) 567,007 517,327
Provision made during the period included in “cost of — FLHARIFHIZAUET A [ 355 A | 0O 5

sales” 26,552 28,689
Release of provision upon sales of inventories written R84 EMUR L& 17 B 12 B B B 5

down in prior years (116,708) (21,491)

Closing balance as at 31 December R+ZA=+—BmEREH
(Unaudited) (REER) 476,851 524,525
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12. TRADE RECEIVABLES 12. IR
As at As at
31 December 2025 30 June 2025
i —hRF s
=+—H ~NA=1+AH
RMB’000 RMB’000
ARBTT ARBFT
(Unaudited) (Audited)
(REEZ) (g EZ)
Trade receivables & Uk BR X 236,702 145,063
Less: provision for impairment A RER R (15,738) (19,192)
220,964 125,871

The trade receivables are mainly due from the department stores where the Group EWERREZRERAEBMELNTETER/E - BT
operates its own retail outlets. General credit term offered to such department WHETEBFEHEN—MEAHREERNEEE HNHES

stores is 45 to 90 days from the date of the invoice issued by the Group. HHR#45E90H -

The ageing analysis of gross trade receivables based on invoice date: FEWBRFAAREENE R A BMNERR ST :
As at As at
31 December 2025 30 June 2025
i —RF R-—E=HE
+=—A=+—H NA=+H
RMB’000 RMB’'000
AREET T AR®EF T
(Unaudited) (Audited)
(R HER) (&%)
Within 3 months =EARN 219,135 120,911
3 months to 6 months Z@MA=ENEA 2,765 8,789
6 months to 1 year NMEAE—F 797 998
1 year to 2 years —FEMF 1,085 1,197
More than 2 years MEMN 12,920 13,168
236,702 145,063
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13. ANRE RERHEMEE

13. PREPAYMENTS, DEPOSITS AND OTHER ASSETS

As at As at
31 December 2025 30 June 2025
RZTZARF R-ZZ_AF
+=—A=+—8 ANA=+H
RMB’000 RMB’000
ARBFT AREF T
(Unaudited) (Audited)
(REEZ) (EEZ)
Non-current assets FIRBEE
Long-term prepaid expenses REFEAFHAX 21,467 19,549
Other non-current assets (a) HnIEREE Ea) 4,108 4,244
25,575 23,793
Current assets RBEE
Bidding deposits for land use rights (b) + 3t FAREBRIZ IR FE & (b) = 281,180
Deposits and other receivables R® KCH fh FE YRR IR 155,183 129,519
Prepayment to suppliers I 41 B P S A+ O FE A 3R 1B 73,381 110,014
Right of goods return REER 100,910 60,744
Value added tax recoverable AT I (E RS 14,557 30,968
Prepaid expenses TR 29,957 25,537
Staff advances BT8R 417 549
Prepaid income tax BB - 7,200
374,405 645,711
399,980 669,504
(a) In 2024, the Group invested in a company specialised in the design, development (a) N-ZE-NE - AEFKRE—FRBEFNERET - H

BERHESHMAXANAF - AEEAIHZRATTE

and sale of high-end furniture. The Group is able to exercise significant

(b)

influence on it and the investment was accounted for as an investment in an
associate. As at 31 December 2025, the amount represents the carrying
amount of the associate of RMB1,304,000 and a loan provided to it of
RMB2,804,000. The loan is interest free within 3 years and is carried interest
at 2% per annum over the Bank of England base rate after 3 years.

The amount represents the deposit paid to bid for the land use rights of a parcel
of land ("Shuangpu”) located in Hangzhou City, which will be returned to the
Group if the Group did not win the bid. During the current interim period, the
Group has successfully won the bid and acquired the Shuangpu land use
rights at a total consideration of RMB281,180,000. The deposits were deducted
against the total acquisition costs subsequently.

(b)

BAFEN MR EBRARIIEL &SRR
B-R-_ZE-_RAF+-_A=+—8 Z2EBEH
ZONTIBREE A RE 1,304,000 KA E R 2 R
ARM2,804,0007C - ERR=ZFARLE ' =F&KR
S BRI T E LR R INEF L 2%t 8 ©

ZEERANEEMRMN T — Rt ((8F )0
T EREMTAMNIZS  WASEARPZHRE
FTAREE - RARHRE - NEBKRINIEGZH R
ThEEHLEARE BREAARE
281,180,0007T © #%ik® H 1% B R RIKEE K AR HIBR o
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14. FINANCIAL ASSETS AT FVTPL

14, BARBEFAEZENERMEE

As at
31 December 2025
; —HE

As at

30 June 2025
R-ZTE-—RFE
~NAZ=+AH
RMB'000
AR®EF T
(Audited)
(f&%)

=-—7

RMB’000
ARBTT
(Unaudited)
(REEZ)

Included in non-current assets SAAERBEE

Venture capital funds (a) BIEIREEZ(a) 217,795 186,362

Investment in a private company (b) FLE R A E (b) 5,856 5,856
223,651 192,218

Included in current assets AARBEE

Wealth management products (c) I 81 2 i () 90,995 65,850

(a)

(b)

(c)

50

This represents the Group's investments in venture capital funds as a limited
partner. The nature and purpose of the venture capital funds are to achieve
investment appreciation and ultimately realise the investment income through
equity and equity-related investments in companies with potential returns.
These vehicles of venture capital funds are financed through issuing shares to
their investors. From time to time, the Group subscribed for certain interests
as passive investors in these funds. The Group’s maximum exposure to loss is
limited to the carrying amount of the interests held by the Group.

The Group invested in two venture capital funds, both of which are related
parties of Mr. Wei Zhe, who is a non-executive director of the Company. As at
30 June 2025 and 31 December 2025, the total capital contributions of the two
venture capital funds were RMB60,000,000.

The Group acquired 16.5% equity interests of Hangzhou Jiasheng Catering
Management Co., Ltd. in 2022. As the Group has preferential rights over
Hangzhou Jiasheng Catering Management Co., Ltd., it is accounted for as
financial assets at FVTPL.

This represents the financial products acquired from commercial banks with
expected return rates ranging from 1.9% to 3% (30 June 2025: 1.8% to 3.2%)
per annum and maturity period within 1 year. The financial products are
issued by reputable financial institutions in the Mainland China.
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(a)

(b)

(c)

ZRERAKEANGREBAFOHREAERERZSH
RE-RIXERBEESHMERENRERHAEE
B3R A BETTIRE M REARRRE  BRREE
B YEKBERREWS - ZFRIXREESTH
DERARKEERTENERES - AKEER
ZEESHRNPIREEINHRES THE - A&E
HRAERREBEAAEEFAOERNREE

AEBBRERMELAEREES  ZMEESYA
ARRERITESHORENBEH S -RN=F=-A
EXRNAZ+TBER-ZE-_RAF+-A=+—H8 %W
TBAIEREES M E R MEEE B AR 60,000,000

JT °©

R-ZB_—%F ARBRBNNEEERERZER
RE6.5%H) B - AN AREHMMNZEERE
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15. TRADE AND BILLS PAYABLES 15. BRRAKREMSRE
As at As at
31 December 2025 30 June 2025
RZZE-AF Pl
+=-—B=+—H ~NA=1H
RMB’000 RMB’000
ARBFT AREF T
lUnaudited] (Audited)
K;’iz«( Z<<<§T‘7
Trade payables FETBR X 308,058 239,100
Bills payables ENEE 867 =
308,925 239,100
The ageing analysis of trade payables based on date of goods received: EABRRER N E BB RE DT :
As at As at
31 December 2025 30 June 2025
RZZE-RF
+=—A=+—8H
RMB’000 RMB’000
AR¥ET T AR¥ET T
lUnauditedl (Audited)
(R EZ) (E&EZ)
Within 6 months ~MEARW 297,076 226,959
6 months to 1 year NERE—F 5,545 11,336
Over 1 year Bl —F 5,437 805
308,058 239,100
16. BORROWINGS 16. B

As at As at

31 December 2025 30 June 2025
RZZE-RF —hHF
+=A=+—8 NA=1H

RMB’000 RMB’'000
AREET T AREF T
(Unaudited) (Audited)
(REEZ) (EEZ)

Short-term borrowings REfE R 149,719 =

The Group discounted certain bills amounting to RMB149,719,000 in full to bank to ~ AREBEMRITELEIR SRR ARKE149,719,000 LK 5 T
obtain financing. ERAEDGEE o
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17. SHARE CAPITAL, SHARE PREMIUM AND SHARES 17. 1B K 2R &I R 4 5

B& % 17
HELD FOR RSU SCHEME BT 12

Number of Shares held
shares Number of for RSU

authorised  shares issued Share capital premium scheme Subtotal

EHTRHG HERHIBRH
AR RHHE %A B Bt SRR it
RMB’000 RMB’000 RMB'000 RMB’000
ARET 7T BT AR%TR  AR%TR

As at 1 July 2025 (Audited) ~HRZ=ZT=RF

+A—RB (8F%) 1,000,000,000 518,750,000 4,622 500,346 (133,359) 371,609
Transfer and exercise of BRERITEZR
RSUs %A - - - (26,832) 77,191 50,359
As at 31 December 2025 R-ZZE-_AF
(Unaudited) +=A=+-H
(REEZ) 1,000,000,000 518,750,000 4,622 473,514 (56,168) 421,968

Number of Shares held
shares Number of Share for RSU
authorised  shares issued Share capital premium scheme Subtotal

EEITRD R B

EERINEE EA AR R ot &I P AR 10 et
RMB'000 RMB'000 RMB'000
ARETT T ARETT ARET T

As at 1 July 2024 (Audited) ~R=ZT =&

+A—HB (8F%) 1,000,000,000 518,750,000 4,622 510,007 (87,216) 427,413
Transfer and exercise of R RITE R
RSUs f& 1R - - - (8,974) 65,276 56,302
As at 31 December 2024 R
(Unaudited) +-A=+—8H
(REEZ) 1,000,000,000 518,750,000 4,622 501,033 (21,940) 483,715

(a)  As at 31 December 2025, there were 4,640,000 shares (30 June 2025: [(a) REZZ-_RAF+-A=+—H ZBIRHIKRMH:T
10,519,000 shares) held through the trustee of the RSU scheme. 2 ZEE A H4,640,000 %D (Z B = FHENA
=-+H 10,519,000 B 15) -
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AR B A R

18. SHARE-BASED PAYMENTS

The Company adopted the RSU scheme, under which the Board may grant RSUs to
any qualifying participants, subject to the terms and conditions stipulated therein.
RSUs vest gradually after the selected participants complete their service period of
typically four years from the grant date. The selected participants are required to pay
the exercise price, if any, upon satisfaction of terms and conditions set out in the
relevant grant letter when they decide to exercise the RSUs. The participants are
only entitled for the shares to be transferred to their account upon the payment of

the exercise price, if any.

Movements in the number of outstanding RSUs are as follows:

Opening balance (Audited)
Granted (a)
Forfeited

Exercised

Ending balance (Unaudited)

s ('R

B it(a)

R

217

HIR i 65
(REER)

18. URHGH/BERNZMN

AARE AT R GIR D 5HE]
RER A RS EERHZ RN
TR B AR A xﬁE%‘Jﬁxf’ﬁE/\ﬁék//\%nﬂz{)ﬁz—ré?*%ﬁ
PRBFR/ODFORBBRETSR
' ﬁ*ﬁ?ﬁﬁﬂfn&lﬁ%ﬁlm’ﬂl REMGEIEER

C 2EERBALNITEE(NE) BRALX2REEETNL
4#171%1 % BRERODERFNES (WE) -

ﬁﬁ? PR 1l A £

RIEZET gIJ

%ﬁ—J'Ab
HE R AR 45 P 68

EEELEENTE

HARITERNZ RGO BEZS T

Six months ended 31 December 2025
HE_T-_AF+-A=+—HIEA~EA

Weighted average

exercise price per
RSU

B BRI A7 hn
FIITEE

HK$3.20
3.20/8 T
HK$3.20
3.20/8 T
HK$3.20
3.20 T
HK$3.20
3.20/8 T

HK$3.20
3.208 T

Number of
outstanding RSUs
ied AR 1T 5 9 52 FR ]

BRip =

21,967,800
7,120,000

(100,000)

(5,878,500)

23,109,300

Six months ended 31 December 2024
HE ZMFE+=ZA=+—HIAHEAR

Weighted average
exercise price per
RSU

P 52 PR 1 B £ 4
FIITERE
HK$3.20
3.20/ 7T
HK$3.20
3.208 7T
HK$3.20
3.20/ 7T
HK$3.19
3198 T
HK$3.20
3.20/ 7T

Number of
outstanding RSUs
frd AR 7T f5E #1952 PR 5]

B E
22,402,300
9,520,000

(140,000)

(7,132,000)

24,650,300
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18. SHARE-BASED PAYMENTS (CONTINUED)

(a) On 6 September 2024, the Board resolved to grant 9,520,000 RSUs to selected
grantees under the RSU scheme with a graded vesting schedule of 25% per
year over four years. The grantees are required to pay HK$3.20 per share for
the exercise of RSUs upon satisfaction of terms and conditions.

On 29 September 2025, the Board resolved to grant 7,120,000 RSUs to
selected grantees under the RSU scheme with a graded vesting schedule of
25% per year over four years. The grantees are required to pay HK$3.20 per
share for the exercise of RSUs upon satisfaction of terms and conditions.

(b) The Group is required to estimate the forfeiture rate in order to determine the
amount of equity-settled share-based payment expenses charged to the
condensed consolidated statement of profit or loss and other comprehensive
income. As at 31 December 2025, the expected forfeiture rate was estimated
at 3% (30 June 2025: 3%).

For the six months ended 31 December 2025, the Group recognised total expenses of
RMB30,102,000 (six months ended 31 December 2024: RMB24,710,000) in relation to
the RSUs granted by the Group.

19. COMMITMENTS
(a) Capital commitments

As at 31 December 2025, the Group has non-cancellable commitments relating to the
venture capital funds amounting to RMB16,500,000 (30 June 2025: RMB19,500,000)
(Note 14).

The Group intends to construct a new modern park integrating digital research and
development, intelligent warehousing and corporate culture center of its business in
Shuangpu, and entered into design and service contracts at a total consideration of
RMB139,839,000 (30 June 2025: RMB85,800,000). As at 31 December 2025, the Group
paid RMB13,355,000 (30 June 2025: RMB5,462,000) and accrued RMB13,401,000 (30
June 2025: nil) in respect of the concept design phase, which were recognised as
construction in progress within property, plant and equipment. The remaining
amount of RMB81,711,000 is expected to be paid within one year, and RMB31,372,000
is expected to be paid between one to four years (30 June 2025: RMB60,475,000
within one year and RMB19,863,000 between one to four years).
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20. RELATED-PARTY TRANSACTIONS

The following persons/companies are related parties of the Group that had balances

and/or transactions with the Group for the periods presented.

Name

Y]

Li Lin

o

Wu Jian

Rz

Hangzhou Huikang Industrial Co., Ltd.
MMEBREXARLDA

Hangzhou Shangwei Apparel Co., Ltd.

T 4 4 AR S B IR 2 7]

Hangzhou JNBY Finery Co., Ltd.
MMTE T KRB R R 8]

Huizhan Technology (Hangzhou) Co., Ltd.
BRMBEWMM BERAA

Suzhou Xiangzhong Venture Capital Partnership (L.P.]
FINEHEIRREAREE (BRER)

Suzhou Weixin Titanium Krypton Venture Capital Partnership Enterprise (L.P.]
BEMETRBREREAR X (BRAR)

20. BBARS

ATAL/ RAARERPEAAEEEHEH R EXH
M A E BEE T o

Relationship with the Group

B 7K 52 B ) B AR

One of the controlling shareholders

ERRZ —

One of the controlling shareholders

ERRRZ —

Controlled by the controlling shareholders
B2 IR AR SR AR

Controlled by the controlling shareholders
222 % AR SR 4

Controlled by the controlling shareholders
PR AR R A

Controlled by the controlling shareholders
B2 IR AR SR AR

Connected via the non-executive director Mr. Wei Zhe
BRIFNTERHTEERE

Connected via the non-executive director Mr. Wei Zhe

BEFRTERHE L LRE
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20. RELATED-PARTY TRANSACTIONS (CONTINUED) 20. ABA RS (&)

BEREBITNEARS

(a) Significant transactions with related parties (a)

Save as disclosed in Note 14, the Group had the following significant transactions
with related parties, which are all continuing connected transactions except for
utilities charged (Note 20(alliv]) and purchase of right-of-use assets under lease

agreement (Note 20(a)(vi)) as disclosed below.

(i] Processing fee charged by a related party

(i) FEEEsE I WA 0 T B

BROIMEVAFTIREE N ARBEEBEH T B TIERRS
ERARZHRFERERS PRI ARBEXMAX (T
20(a)liv)) RARIFEE LB R E A A E (M 7E20(a)(vi) AY
BRoN (AT XX AT ER) -

Six months ended 31 December
HE+Z-ZA=1+—HIA~M@A
2025 2024
—E-RF —T-F

RMB’000
AR¥TIT
(Unaudited)
(REEEZ)

RMB’'000
ARBFIT
(Unaudited)
(REgEEZ)

Hangzhou Shangwei Apparel Co., Ltd. AL 1 A AR SE A IR 2 7] 10,062 17,014
(ii) Framework sample apparel manufacturing (i) BAE A WA KR ES
charged by a related party
Hangzhou JNBY Finery Co., Ltd. MMT M KRG R A A 16,228 17,555
(iii] Short-term leases expenses charged by (iii) R8s 5 Y ER B A5 AR & 2
a related party
Huizhan Technology (Hangzhou) Co., Ltd. ZEERB M) BRAA 2,965 3,701
(iv] Utilities charged by related parties liv) BT R A B E ¥R X
Huizhan Technology (Hangzhou) Co., Ltd. ZREHE (M) BRAF 1,268 1,147
Hangzhou Huikang Industrial Co., Ltd. MMEBREFXERAA 544 —
1,812 1,147
(v] Concession fees charged by a related party (v] BEt T RIHNELEEA
Huizhan Technology (Hangzhou) Co., Ltd. EREE (M) BRAF 3,812 4,825
(vi] Purchase of right-of-use assets il BEEREEE
Hangzhou Huikang Industrial Co., Ltd. MMEBREXAR DA = 20,909
(vii) Key management compensation lii) EEEBAEME
Basic salaries and allowances HAH & KEL 8,793 12,179
Share-based compensation AR BERR 2,891 12,793
Discretionary bonuses BB IEAL 8,677 4,502
Other benefits including pension Hib@r (BEEEZE) 312 516
20,673 29,990
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION f&iBA%R &  HA B4 75 & L 5

20. RELATED-PARTY TRANSACTIONS (CONTINUED) 20. EEARS (1)
(b) Balances with related parties (b) CEEHBAEES MR

As at As at
30 June 2025

FZH=E
RMB’000 RMB’000
AREF T ARET T
(Unaudited) (Audited)
(RCER) (F& &)
Due from related parties JE it B B 05 FROE
Current — Trade receivables: mE) — AR :
— Huizhan Technology (Hangzhou) Co., Ltd. — BRBE (M) BRAF 7,192 4,242
Current — prepaid rent: nE — FEAEE
— Hangzhou Huikang Industrial Co., Ltd. — MMNEBEREEXER QA 1,101 2,202
8,293 6,4t
Due to related parties PE (SRR EE 5 RIE
Trade payables: FEATBRFK
— Hangzhou Shangwei Apparel Co., Ltd. — MM R EREERAA 2,243 2,034
Other payables: H i BT FROR -
— Hangzhou JNBY Finery Co., Ltd. — M IEMKAREERA A 4,376 4,201
— Huizhan Technology (Hangzhou) Co., Ltd. — ZRBE WM BRAF 70 103
4,446 4,304
Current lease liabilities: MEBEEEE :
— Huizhan Technology (Hangzhou) Co., Ltd. (i) — BREHE (N AR 2 FI) 44,042 44,024
— Hangzhou Huikang Industrial Co., Ltd. — MMNEREEER QA 9,919 11,315
53,961 55,339
Amounts due to related parties in current portion FE 1~ B B 5 B 2 BN HR &R & 60,650 61,677
Non-current lease liabilities: FRBEEEE -
— Huizhan Technology (Hangzhou) Co., Ltd. (i) — BREHE (0N AR 2 FI) 160,105 154,528
— Hangzhou Huikang Industrial Co., Ltd. — MMNEBREXBRAF 20,754 18,909
180,859 173,437
241,509 235,114
(i) The Group leased premises mainly for office building from Huizhan Technology (i) AEEFEMEBERZ (WM GRAFTEMERSE
(Hangzhou) Co., Ltd. at the market rate. The Group exercised the renewed MEFERERDERE - AEBEZSREESRE
option as agreed in the leasing contracts by taking into consideration of the RENTERAFHRESHELRIZEAESOBE
useful life of leasehold improvements and the continuity of business. FRATEEERE -
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21. EVENTS OCCURRING AFTER THE REPORTING
PERIOD

On 30 January 2026, the Company completed a placing of 14,535,000 new shares at
the placing price of HK$18.78 per placing share. The net proceeds derived from the
placing amounted to approximately RMB242,997,000 and resulted in the increase in
share capital of approximately RMB131,000 and share premium of approximately
RMB242,866,000, net of transaction costs of approximately RMB2,699,000.
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