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JNBY

Year of launch:

1990's

Slogan:

Just Naturally Be Yourself

Target customers:

Modern women between 25 and 40 who are
acutely curious and adept at discovering the
surprises and poetry in everyday life, and who
naturally express these attributes

Design concepts:

Modern, Vitality, Charming and Serenity
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Just Naturally Be Yourself

Big®A:

NI 25ZF405R B94F BT 058 > E R BT FLETEH
NEE SR R EARENRAZ S
REtEE:

BAED BB

Year of launch:

2005

Slogan:

Re-Consider Humorously

Target customers:

Men between 25 and 40 who enjoy fashion and
textiles

Design concepts:

Elegant, Playful, Contemporary and Textured

BRELD

20054

SRR

Re-Consider Humorously
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Year of launch:

2011

Slogan:

Free imagination

Target customers:

Children between 0 and 10 who are from
middle-and upper-class families with a level of
living standard, who are independent and love life
Design concepts:

Freedom, Imagination, Joyful and Sincerity
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LESS

Year of launch:

2011

Slogan:

Less is more

Target customers:

Female professionals between 30 and 45 who are
independent, rational, and pursue simple living
Design concepts:

Simple, Craftsmanship, Delicate and Independent
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POMME DE TERRE
ED

Year of launch:

2016

Slogan:

Don't be serious

Target customers:

Children between 5 and 14 who are casual,
exploratory, and pursue a high-quality life
Design concepts:

Casual, Exploratory, Sustainable
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JNBYHOME

Year of launch:

2016

Slogan:

Live Lively

Target customers:

People between 25 and 40 who have aesthetic

preferences, care about quality of life, have independent

opinions, own their own homes, and have mostly
formed families
Design concepts:

Have fun, Authentic, Explore, Free and Open-minded
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onmygame

Year of launch:

2022

Slogan:

Tech Elevates Sportswear Comfort and
Sophistication

Target customers:

Children between 4 and 15 who come from
families with a certain standard of living and a
passion for sports

Design concepts:

Comfort, Expertise, Vitality, Freedom
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Year of launch:

2024

Slogan:

Re-consider, Re-use, Re-create

Target customers:

Contemporary consumers who lead sustainable
lifestyle and endorse the fashion philosophy of
“long-termism”

Design concepts:

Long-termism, Fashion, Sustainability
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B10CK

CONCEPT STORE

Year of launch:

2022

Slogan:

BOLDLY BEYOND

Target customers:

Urban professionals aged 25 to 45, with a
passion for art and avant-garde fashion, who
seek a high quality of life and distinctive retail
experiences

Design concepts:

Avant-garde art, Contemporary design, and
Innovative retail
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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 June 30, 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 (3%}%), 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 contempo-
rary 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 (3%}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”
and JIANGNANBUYI+" multi-brand collection stores to provide consumers with more
value-added services.

Taking into account our 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 transform-
ing our potential fans into loyal fans. We aim to build up a "JNBY Fans Economy”
system, which is based on a community of fans whose purchases are driven by their
affinity to the lifestyle we aim to promote.
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COMPANY INTRODUCTION A&

COMPANY INTRODUCTION
AT

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 June 30, 2025, our brand portfolio comprises a
number of brands in three stages — the Mature brand, namely JNBY, three
Younger brands, namely (i) CROQUIS, (ii) jnby by JNBY and (iii) LESS, as well as
various Emerging brands, such as POMME DE TERRE (&), 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 (#55) 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.
consumption scenarios or products such as “Box Project” and "JIANGNANBUYI+"
multi-brand collection stores to provide consumers with more value-added

Meanwhile, we continuously launched new

services.

Taking into account our 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 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 A& & #}

CORPORATE INFORMATION
LFIRH

BOARD OF DIRECTORS

EXECUTIVE DIRECTORS
Mr. Wu Jian (Chairman)

Ms. Li Lin

Ms. Wu Huating

NON-EXECUTIVE DIRECTOR
Mr. Wei Zhe

INDEPENDENT NON-EXECUTIVE DIRECTORS
Mr. Lam Yiu Por

Ms. Han Min

Mr. Hu Huanxin

Mr. Wong Shun Tak (appointed on September 8, 2025)

BOARD COMMITTEES

AUDIT COMMITTEE

Mr. Lam Yiu Por (Chairman)]

Ms. Han Min

Mr. Hu Huanxin

Mr. Wong Shun Tak (appointed on September 8, 2025)

REMUNERATION COMMITTEE
Mr. Hu Huanxin (Chairman)

Mr. Wu Jian

Mr. Lam Yiu Por

NOMINATION COMMITTEE
Mr. Wu Jian (Chairman]

Mr. Hu Huanxin

Ms. Han Min

JOINT COMPANY SECRETARIES
Ms. Qian Xiaoping

Ms. Tsui Ka Yan (ACG, HKACG] (appointed on September 8, 2025)

Ms. Ng Sau Mei (resigned on September 8, 2025)

AUTHORISED REPRESENTATIVES
Mr. Wu Jian

Ms. Tsui Ka Yan (appointed on September 8, 2025)
Ms. Ng Sau Mei (resigned on September 8, 2025)

REGISTERED OFFICE
Cricket Square, Hutchins Drive
P.0. Box 2681

Grand Cayman KY1-1111
Cayman Islands
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Cricket Square, Hutchins Drive
P.0. Box 2681

Grand Cayman KY1-1111
Cayman Islands
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CORPORATE INFORMATION A& & #}

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
PricewaterhouseCoopers
Certified Public Accountants
22/F Prince’s Building
Central

Hong Kong, PRC

THE CAYMAN ISLANDS PRINCIPAL
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 Bt 75 2

FINANCIAL SUMMARY
MR

Increase/
2025 2024 (decrease)
For the year ended June 30, —E-hHEF —E_pnEF #8407 CR )
(Restated)
(&=:75)
(RMB’000) (RMB’000)
(AR¥TFT) (ARTFT)
Financial Highlights B REE
Revenue A 5,548,385 5,302,522 4.6
Gross profit E7 3,638,941 3,495,916 4.1
Operating profit KETE 1,197,171 1,192,504 0.4
Net profit F A 897,518 846,549 6.0
Net cash flows from operating activities KEEHELNREREFTH 1,132,989 1,600,139 (29.2)
(RMB) (RMB)
(AR®T) (ARET) (%)
Basic earnings per share BRER K 1.74 1.67 4.2
Diluted earnings per share BRWERE 1.70 1.63 4.3
(Percentage
(Percentage) (Percentage) point(s))
(AR (Aot (AP E)
Financial Ratios Mgt =
Gross profit margin EHE 65.6 65.9 (0.3)
Operating profit ratio LEFE R 21.6 22.5 (0.9)
Net profit margin e NINEES 16.2 16.0 0.2
As at As at
June 30, 2024
i e
NA=+H
(Restated)
(&%)
Liquidity Ratios RENL R
Trade receivables turnover days JE WS R TR B 8 K 8K 8.2 8.6
Trade and bills payables turnover days JEA5F R T B FE AN B R R 4 R B 47.8 50.9
Inventory turnover days FEREXE 160.9 156.8
Capital Ratio B R
Asset-liability ratio BEEAEEN 46.8% 50.3%
Note 1: Asset-liability ratio = total liabilities/total assets H1: BEAGBR-AERR EERR

IRARERAR —T-M/ —REERS 09
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CONSOLIDATED RESULTS

For the year ended June 30,

Revenue

Gross profit

Gross profit margin

Operating profit

Net profit

Net profit margin

Profit attributable to the shareholders

ASSETS
Non-current assets
Current assets

EQUITY AND LIABILITIES
Total equity

Non-current liabilities
Current liabilities

WA

EH

EME
rEME

e AlbE
ERIRERS
BN R AE

aE
FRBEE
RBEE

EEKk AR
T 55 4R
FRBARE
mEAIE

RMB’000

ARETT

5,548,385
3,638,941
65.6%
1,197,171
897,518
16.2%
892,650

1,765,475
2,762,949

2,408,243
360,636
1,759,545

mERA

= U4
(Restated)

E71))
RMB’000

5,302,522
3,495,916
65.9%
1,192,504
846,549
16.0%
847,497

1,808,815
2,638,040

2,210,173
414,502
1,822,180

RMB'000
ARMETT

4,465,124
2,916,992
65.3%
857,898
621,283
13.9%
621,292

1,843,181
2,222,646

1,981,523
468,519
1,615,785

RMB’000
ARETT
4,085,868
2,607,370
63.8%
775,852
558,873
13.7%
558,880

1,720,147
2,179,688

1,684,965
466,084
1,748,786

RMB’000
ARBT T
4,126,225
2,597,352
62.9%
883,861
647,195
15.7%
647,201

1,329,688
2,488,955

1,716,251
466,418
1,635,974
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CHAIRMAN'S STATEMENT + fZ %

CHAIRMAN'’S STATEMENT
ER]|E

Dear Shareholders,

In the Fiscal Year 2024/25,
landscapes, China’s economy demonstrated resilience, maintaining stable and
progressive growth. As national policies to expand domestic demand took effect,
consumer markets across multiple sectors have been gradually recovered. We also
observed that consumer confidence has generally stabilised, though willingness to
pay varies among different consumer groups. Consumers tend to be more rational

amid complex global and domestic economic

in spending while paying more focus on enhancing their quality of life.

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 shopping 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, during which 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.

The Fiscal Year 2024/25 was an extraordinary year for us, as JNBY Group
celebrated its 30th anniversary with the theme “unique by birth, grounded in
diversity”, and its brand CROQUIS marked the 20th anniversary by launching “the
issue20”-themed design as a continuous interpretation of the brand philosophy
“Re-Consider Humorously”, and the debut of " #%b line” series. Reflecting the
brand’s two decades of understanding of and craftsmanship in menswear design,
the series offers consumers timeless clothes that go beyond fleeting trends with
classic patterns, intriguing details and comfortable wearing experience. Meanwhile,
our brand portfolio has expanded further with the acquisition of "B10CK", a
boutique department store brand that blends contemporary art with lifestyle
aesthetics, to provide our customers with broader choices and a distinctive
shopping experience. The above measures can not only consolidate our market
leadership but also lay a solid foundation for our sustainable development in the
future. By continuously refining our product lines and elevating brand value, we are
committed to delivering more innovative designs and delight to consumers and
further strengthening the bond between our brands and consumers.
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FRERETSEBERREZH(COERBY  ALaBESD
BEmSEEHRFANTE N TEIE®R - BEREFRKDN
ABRERE HEEAREAMENASEERERNT
SKANE EF - HEEHEARMRENNE RN DR T RE
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SN HBEERBREGTEMES TN EEES
RER AFLHENERTAAERESENER &
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BRRETTRELRE BB TEHBIERGNET RS
BE AMNEHEREEETREZANEES #E—2
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CHAIRMAN'S STATEMENT £ & &

As an influential designer brand fashion group in China, the Group continues to
adapt to market changes and seize market opportunities in an active manner. In
addition to adherence to the strategies of “dual-driven with design and brand
power”, “multi-brand large-scale development” and “fans economy”, the Group
steps up efforts to develop brand strength, strengthens comprehensive capacity
building to support the sustainable and large-scale development of multi-brands,
and continues to optimize the construction of a fan-focused omni-channel retail
network. With our continuous efforts to care for employees with a people-oriented
approach, focus on optimizing and improving our own edge, continue to
comprehensively improve our brand strength and digital and intelligent capabilities,
optimize business operation efficiency, strengthen talent team building and
maintain abundant cash flows, we recorded solid and high-quality results
performance, and continued to deliver stable returns for the shareholders of the
Company (the “Shareholders”).

Attributable to the efforts of all employees, the Group’s results reached new high
in the retail environment where opportunities and challenges coexisted, and cash
reserves continued to be healthy and sufficient. Revenue and net profit for the year
ended June 30, 2025 (“Fiscal Year 2025") amounted to RMB5,548 million and
RMB898 million, respectively, increasing by 4.6% and 6.0% as compared with the
restated revenue and net profit for the year ended June 30, 2024 (“Fiscal Year
2024"), respectively. Meanwhile, the board (the “Board”) of directors (the
“Directors”) of the Company recommended a final dividend of HK$0.93 per ordinary
share. Together with an interim dividend of HK$0.45 per ordinary share, the total
dividends for the Fiscal Year 2025 amounted to HK$1.38 per ordinary share. We will
continue to focus on our own high-quality development and Shareholders’ returns
to create values for our Shareholders in a sustainable manner.

With the solid development of social economy and the gradual implementation of a
series of policies to promote consumption, it is expected the consumption
environment will continue to improve, and we remain optimistic about the Group’s
long-term prospects. Looking forward, we will uphold the principles of
longtermism, proactively seek exploration in terms of “art exploration”, “humanistic
care” and “social responsibility” to promote our healthy and sustainable
development, and are committed to becoming a respectable and influential
century-old designer brand group. We will continue to focus on our fans base,
implement a design and brand-driven strategy, continuously optimize our designer
brand portfolio, enhance forward-looking design and research and development
capabilities, comprehensively enhance our brand strength, make full use of Internet
thinking and technology, continue to enhance our retail network all across China
and over the globe, actively deploy the omni-channel digital and intelligent retail
network, expand new consumption scenarios, optimize the ability of the intelligent
responsive supply chain, and constantly create and provide scenarios for
value-added services and customer touchpoints to our fans who wish to express
their individuality, so as to lead the way in building up a “JNBY" lifestyle
ecosystem. We also believe that with continuously diversified product and brand
portfolios, increasingly strong brand strength, a larger diversified loyal fan base
and the improvement of comprehensive capabilities to support the sustainable and
large-scale development of multiple brands, we are able to further promote the
construction of a design incubation platform, lay a foundation for the sustainable
healthy and high-quality growth of the Group and continue to advance towards the
goal of becoming a century-old brand.

12 JNBY DESIGN LIMITED  2024/25 ANNUAL REPORT

ERTEEZE ORI RERHEE  AREEER
BIRETISE - THIETHEEB - R T EERFRE
MEENLEEE |  [Z RERE(CBR I HEH] &
BE 25N FREMNSR T ERE N BHNER MR TXES
MR ER B ERNGEQENER  URHEBCUD
HAEZLNEHTERMNER - RMEBBEAARLTBAE
BT BEASFEERHINTESARA  B#E2HRE D
ENmENHBBERED  BEEFHESRE B AT
BEROER HEXOTNRER BRTRBPHE £
REMZEERE  YHER/AQARR ([RR]) HHRER
B [,

ERREEBETIMNE ) ERBHEKBITHNTERIRE
FoREENEEFAN S ReRHBEERBREERD -
HE-_Z-_AFAA-THLEFE(ZS2-RHEF]) MK
AFLFFE D BIER AREESS.48B TR ARES98ETT »
BHE T -_NEANA-THELEFE((Z2-WHE]) K
EIRURAFUEFIE D B _EFH4.6%F06.0% o L2 ER - A&
ARAER([EE)g([ESR) R RERBREGRY
BA%0.938 T - ERIFEHRESREBR0LBIL R
“HHEZIREBAEASTR L R38BT - RIS HE
BPEASORENRE ITERROK HEABRREE
EE-

HPIRE HEELSQERBER  —ZJEERBRR
MESEE HBREEHENS  BMNEAEENRE
ARMARALE -RERK  HMAKRHEHREIE K
[giiE=]  TAXEZ]  [He& T ZERERAEG
RE - HPOXBEAISERR §EKA XL AEM
BERENNBEFRAMBEER - RASEEANES
2ot BEERET MR BB RO BURE - T ETE(L B
MR ETHEN mR A A - IRTTATIE RET R B RE ) - 2 E R
HMI @D - FTOEREBEBEMEAM - TETERRK
MBERMZERS  BRAREZHABETERE AR
MEHERS S BERRREEENEN  HETED
RELEYBEBIENNHEERIRMIEERBN SR
BEEFR BORAR-BRAMEENDIEMHER] A
TR WATTTARIE - /BEE T 2 TRV E @ A M
MEEARBANRIESD  BREAZTERDENNHE -
ARXFHZREAFERBCERNGSEINETT - &
FERPE-THBRIAICFANER LA AERE
RAKEMHENRESEEEE BERNOFRENE
REBE -




CHAIRMAN'S STATEMENT & /& k&

Last but not least, on behalf of the Board, | would like to take this opportunity to
express my heartfelt gratitude to all our Shareholders, business partners and
employees of the Company for their continued support and confidence in the
Group. The Group will continue to be committed to its sustainable and sound
development, fulfilling its social responsibility and at the same time creating
greater value for our fans and the Shareholders.

Wu Jian
Chairman and Executive Director

Hong Kong, the PRC, September 8, 2025
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MANAGEMENT DISCUSSION AND ANALYSIS &3 &1 7 & AT

MANAGEMENT DISCUSSION AND ANALYSIS
THBEFWRESH

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 Fiscal Year 2025 amounted to RMB5,548.4 million, an
increase of 4.6% or RMB245.9 million as compared with RMB5,302.5 million for
Fiscal Year 2024, restated. The increase in revenue was mainly due to the growth
in the sales of online channels and the increase in the scale of offline stores.
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MANAGEMENT DISCUSSION AND ANALYSIS &3 51 7 & AT

B EEREENEYEETESBHA-_T_NF A
T EEEIM2025KEME-_ZE_RAFAA=THN
2NTR - BEDMHIEGINBLEREEEAN  KPINTE
autonomous regions and municipalities in Mainland China as well as across ten fEEBEBZFBEAMMESE  BAEMNEEM RE2EREMWI0
other countries and regions around the world. The tables below set forth the {EBZRFME - TERHBIEINKMEDRELHE RETE
information on the number of our standalone retail stores around the world by VEEZEEZLIEMK+IZREELSEEN
different brands and “JIANGNANBUYI+" multi-brand collection stores, respectively:

The total number of our standalone retail stores around the world increased from
2,025 as at June 30, 2024, restated, to 2,117 as at June 30, 2025. Including
standalone offline stores abroad, our sales network has covered all provinces,

As at As at
June 30, 2024

June 30, 2025

(Restated)
(& E5)
Number of our standalone retail stores around the BEREERBYERTERY
world by different brand
Mature Brand: AR
JNBY JNBY 961 924
Subtotal NEF 961 924
Younger Brands: R
CROQUIS R 308 310
jnby by JNBY inby by JNBY 513 493
LESS LESS 261 240
Subtotal NEE 1,082 1,043
Emerging Brands: AR mAE
Other brands H kg 52 38
Subtotal NEE 52 38
“JIANGNANBUYI+" multi-brand collection stores DIfhR+|ZREEaE 22 20
Total @t 2,117 2,025
SImHRERAR —2N —AEERE 15



MANAGEMENT DISCUSSION AND ANALYSIS &3 &1 7 & 5T

As at As at
June 30, 2025 June 30, 2024
R-F-ME
/\H :+ E'
(Restated)
(r&=E51)
Number and geographic distribution of our RFEREIAINBLER
standalone retail stores by sales channels ZERBRMESH
Mainland China HEl A
Self-operated stores B85 491 515
Distributor-operated stores KIS 1,604 1,488
Outside Mainland China FEHPERM
Self-operated stores & 1 1
Distributor-operated stores K HR IR 21 21
Total st 2,117 2,025

As at June 30, 2025, the total number of our standalone retail stores in countries

and regions all over the world (excluding points of sale] was 2,117, 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:

(As of June 30, 2025)
(BE=B=HEXA=+A)

834
The total number
of stores
wrees 2,099
BB «mzaen £, £
312
281
226 220
116 110
East North Central Southwest  Northeast  Northwest South
China China China Region Region Region China

ERHE FEiLE EQiE EEE RitiE AEitihE EEE
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MANAGEMENT DISCUSSION AND ANALYSIS &% G &1 i & DT

SAME STORE SALES GROWTH OF OFFLINE SHOPS

In Fiscal Year 2025,
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 slight decrease of
0.1%, which was mainly due to the following reasons:

notwithstanding the consumption willingness of Chinese

(i) Although we have provided consumers with more value-added services by
continuously upgrading new consumption scenarios or products such as “Box
Project (M IE&F)", "WeChat Mall (#/&#k)" and "JIANGNANBUYI+"
brand collection stores, while continuously upgrading the store image of
each brand in order to provide customers with more comfortable shopping

multi-

experience, it was still not enough to make up for the fluctuation in the

customer traffic of offline shops;

(ii) As a result of the upgrade and effective utilization of the inventory sharing
and allocation system, the incremental retail sales generated by the system
was RMB1,137.1 million for Fiscal Year 2025, representing an increase of
3.1% as compared with RMB1,103.1 million for Fiscal Year 2024; and

(iii) 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

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

In Fiscal Year 2025, the number of active members accounts of the Group™ere !
(without duplication) was 560,000 (Fiscal Year 2024: over 550,000), which was higher
than that in Fiscal Year 2024.

In Fiscal Year 2025, the number of membership accounts with annual purchases
totaling over RMB5,000 was over 330,000 (Fiscal Year 2024: over 310,000, and the
retail sales contributed by those membership accounts reached RMB4.86 billion
(Fiscal Year 2024: RMBA4.49 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 Fiscal Year 2025 were higher than that of
Fiscal Year 2024, mainly due to the results of the Group's initiatives to continue to
strengthen its member benefits and experience 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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MANAGEMENT DISCUSSION AND ANALYSIS &3 &5 7 & AT

REVENUE BY BRAND BmEE DA

The following table sets forth a breakdown of our revenue by brand, each TRV RFEERMIZMEE D ORABPME  THIU
expressed as an absolute amount and as a percentage of our total revenue, for the #@B¥ & RIGEBWANE D LHIR
years indicated:

For the year ended June 30,
HESNA=ZTHLFE
Increase/(decrease)
#h0,/Chl,

RMB’000 RMB’000 RMB’000

ARBFT AREFTT (%) ARBF T

(Restated)

(s &%)
Mature Brand: B S
JNBY JNBY 3,012,963 54.3 2,944,170 55.5 68,793 2.3
Subtotal NEt 3,012,963 54.3 2,944,170 55.5 68,793 2.3
Younger Brands: PR
CROQUIS RE 720,022 13.0 754,686 14.3 (34,664) (4.6)
jnby by JNBY jnby by JNBY 830,770 15.0 807,486 15.2 23,284 2.9
LESS LESS 623,325 11.2 621,965 1.7 1,360 0.2
Subtotal NEF 2,174,117 39.2 2,184,137 41.2 (10,020) (0.5)
Emerging Brands: HrEmE
Other brands Hip e 361,305 6.5 174,215 3.3 187,090 107.4
Subtotal NEt 361,305 6.5 174,215 33 187,090 107.4
Total revenue! g am 5,548,385 100.0 5,302,522 100.0 245,863 4.6
Note: P 3T
(1 Includes revenue recorded by “JJANGNANBUYI+" multi- brand collection stores of RMB284.3 million. (1 BENIEAK+ 2 RIEESEHRBIRAARE2843BET -
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MANAGEMENT DISCUSSION AND ANALYSIS &3 &5 7 & 5T

For Fiscal Year 2025, revenue generated from the Group’s mature brand with a
history of over 30 years, JNBY brand, increased by 2.3% or RMB68.8 million as
compared to Fiscal Year 2024. For younger brands portfolio, it consists of brands
which were successively launched from 2005 to 2011, namely CROQUIS, jnby by
JNBY and LESS. Revenue generated from younger brands portfolio decreased by
0.5% as compared to Fiscal Year 2024. For emerging brands portfolio, it consists of
various new brands, such as POMME DE TERRE (¥#5), JNBYHOME, onmygame and
B10CK. Revenue generated from emerging brands portfolio amounted to RMB361.3
million, representing an aggregate of 6.5% of the total revenue.

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 years indicated:

ZERUF  REBEKARE - B30FELHINBYRIE
EAXANBRABRZZ NG F EA23%HARKBIEE
e RMEMAE  BER-_ZTRFE T ——FHH
FRAEHE HEYIEE ~ jnby by INBYAILESS 5 2 2 A A9 U A B2
ZEPUBF RFR0.5% o #TEEGEAES - B2EPOMME DE
TERRE (32 %) + JNBYHOME * onmygame &2 B10CKZ % {fi
FEREEENRABAREISIEET  HBRKRALE
6.5% °

REEREZHTHERA

HMEBETTERT (BREEEEMEHEE) ARG L
REMBZHRHEEER - TRAJINIRFERHEER
BEAOHNKABA  HRREH LG RKRAE ST
N

For the year ended June 30,
BEAA=THLEEE

Increase/(decrease)

= #m,/ )
RMB’000 RMB’000 RMB’000
ARETT AR®BT T (%) AR®BT T
(Restated)
(E7)
Offline channels BTRE
Self-operated stores HEE 2,077,757 37.4 2,215,596 418 (137,839) (6.2)
Distributor-operated stores!! R 2,269,035 40.9 2,071,079 39.0 197,956 9.6
Online channels HKERE 1,201,593 21.7 1,015,847 19.2 185,746 18.3
Total revenue KA 5,548,385 100.0 5,302,522 100.0 245,863 4.6
Note: B3
(1) Includes stores operated by overseas customers. (1) BESINEFEENEM -
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MANAGEMENT DISCUSSION AND ANALYSIS &3 &5 7 & AT

In Fiscal Year 2025, revenue generated through both our online and offline
channels increased as compared with that in Fiscal Year 2024, of which revenue
generated through our offline channels increased by 1.4% and revenue generated
through our online channels increased by 18.3%.

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 years indicated:

MER-Z-_MNEBF —T-_AMFEBRERETHE
REFTE M&Aﬂﬁﬁﬁtﬁﬁ HAEZTEBNRABER
1.4% @ 4R FREHKAIER18.3% °

BB S MAE D WA

TREIIN AR FEEIRIIE D M8 D WU AR - D5
BESBERERWABALIIR

For the year ended June 30,
BEAA=THLESRE

Increase
= #Zn
RMB000 RMB000 RMB000
ARETTT ARETTT (%) ARBTT
(Restated)
(m=75)
Mainland China FE A 5,514,785 99.4 5,270,412 99.4 244,373 4.6
Outside Mainland China JEFR B A 33,600 0.6 32,110 0.6 1,490 4.6
Total revenue FEUON 5,548,385 100.0 5,302,522 100.0 245,863 4.6
Note: N

(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 4.1% from RMB3,495.9 million for Fiscal Year
2024, restated, to RMB3,638.9 million for Fiscal Year 2025, which was mainly

attributable to the increase in revenue.

The Group’s overall gross profit margin slightly decreased from 65.9% for Fiscal
Year 2024, restated, to 65.6% for Fiscal Year 2025.

20 JNBY DESIGN LIMITED  2024/25 ANNUAL REPORT

(1 REES - PEAEME RGN BEREE -
EFNFERZ

AEBWNENBH _ZT_MNHFLEINHARIEKSILB59EE
THEE_T_AWFNAREI638IBE T K
41%  FEZHPRBARIER ©

Ni EEBEEF KA T B FLEE T H65.9%85 T B
TR FAI65.6% °



MANAGEMENT DISCUSSION AND ANALYSIS 3 &5 7 & AT

The following table sets forth a breakdown of our gross profit and gross profit

margin of products by each brand and each sales channel:

TREIZERERZHERBIDNEROENLER
HEAA

For the year ended June 30,
BEAAZTHLEEE

2025 2024 Increase/(decrease)
—T-REF —E-MEF #in/
RMB’000 RMB’000 RMB’000
ARET T AREF T %) AREFT
(Restated)
(=)
Mature Brand: RAMREE
JNBY JNBY 2,065,499 68.6 2,008,528 68.2 56,971 2.8
Subtotal et 2,065,499 68.6 2,008,528 68.2 56,971 2.8
Younger Brands: KR
CROQUIS RE 476,312 66.2 500,066 66.3 (23,754) (4.8)
jnby by JNBY jnby by JNBY 480,900 57.9 477,861 59.2 3,039 0.6
LESS LESS 430,300 69.0 434,636 69.9 (4,336) (1.0)
Subtotal ek 1,387,512 63.8 1,412,563 64.7 (25,051) (1.8)
Emerging Brands: AL
Other brands H it g 185,930 51.5 74,825 42.9 111,105 148.5
Subtotal NET 185,930 51.5 74,825 42.9 111,105 148.5
Total st 3,638,941 65.6 3,495,916 65.9 143,025 41
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For the year ended June 30,
BESA=THIEFE

2024 Increase/(decrease)
#h0,/ G 4)
RMB’000 RMB’000 RMB’000
AREFT %)  ARETR %)  ARETR
(Restated)
(&=71)
Offline channels BTRE
Self-operated stores BEE 1,535,042 73.9 1,622,033 73.2 (86,991) (5.4)
Distributor-operated stores EER R 1,334,518 58.8 1,228,165 59.3 106,353 8.7
Online channels HBLERE 769,381 64.0 645,718 63.6 123,663 19.2
Total @at 3,638,941 65.6 3,495,916 65.9 143,025 4.1

SELLING AND MARKETING EXPENSES AND
ADMINISTRATIVE EXPENSES

In Fiscal Year 2025, selling and marketing expenses were RMB1,977.1 million
(Fiscal Year 2024, restated: RMB1,855.1 million), which primarily consist of: (i)
promotion and marketing expenses; (i) 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 35.6% of our total revenue in Fiscal Year 2025 (Fiscal Year
2024, restated: 35.0%). The increase in the expense ratio as compared to Fiscal
Year 2024, restated, was mainly attributable to the increase in expenses due to the
rise in revenue from online channels. The administrative expenses for Fiscal Year
2025 were RMB529.9 million (Fiscal Year 2024: RMB506.3 million), which primarily
consist of: (i) employee benefit expenses; [ii) depreciation and amortisation; and (iii)
workforce contracting expenses. In particular, the expenses incurred by the product
design and research and development department amounted to RMB201.3 million
(Fiscal Year 2024: RMB195.6 million). administrative
expenses accounted for 9.6% of our revenue in Fiscal Year 2025 (Fiscal Year 2024,
restated: 9.5%).

In terms of percentage,

FINANCE INCOME, NET

The Group’s finance income, net for Fiscal Year 2025 was RMB22.5 million (Fiscal
Year 2024: RMB20.2 million).

NET PROFIT AND NET PROFIT MARGIN

Due to the above-mentioned factors, net profit for Fiscal Year 2025 was RMB897.5
million, representing an increase of 6.0% or RMB51.0 million as compared with
RMB846.5 million for Fiscal Year 2024, restated. Net profit margin increased from
16.0% for Fiscal Year 2024, restated, to 16.2% for Fiscal Year 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS &3 &5 7 & 5T

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 bidding deposits for land use rights. The
Company’s capital expenditure for Fiscal Year 2025 was RMB457.7 million (Fiscal
Year 2024, restated: RMB185.9 million).

PROFIT BEFORE INCOME TAX

The Group’s profit before income tax increased by 0.6% from RMB1,211.4 million
for Fiscal Year 2024, restated, to RMB1,218.2 million for Fiscal Year 2025.

FINANCIAL POSITION

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

As at June 30, 2025, the Group’s cash and cash equivalents were RMB262.7 million
(June 30, 2024, restated: RMB699.2 million), of which 75.0% was denominated in
Renminbi ("RMB”), 17.0% in HK Dollar, 7.0% in US Dollar and 1.0% in other
currencies. Net cash inflow from operating activities in Fiscal Year 2025 was
RMB1,133.0 million, a decrease of 29.2% as compared with RMB1,600.1 million in
Fiscal Year 2024, restated, mainly due to the increase in overall stock of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS &% G &1 i & DT

SIGNIFICANT INVESTMENT EVENTS

Subscription of financial products

On July 10, 2024, JNBY Finery Co., Ltd. ("JNBY Finery”), a subsidiary of the
Company, subscribed for the short-term financial products of China CITIC Bank
with a principal of RMB30,000,000. The subscription mentioned above did not
constitute a notifiable transaction of the Company.

On July 12, 2024, JNBY Finery subscribed for the short-term financial products of
China Merchants Bank with a principal of RMB30,000,000. The subscription
mentioned above did not constitute a notifiable transaction of the Company.

On August 7, 2024, Hangzhou Huiju Brand Management Co., Ltd. (“Huiju”)
subscribed for the short-term financial products of the Bank of Hangzhou with a
principal of RMB15,000,000. The subscription mentioned above did not constitute a
notifiable transaction of the Company.

On October 25, 2024, JNBY Finery subscribed for the short-term financial products
of the Bank of Hangzhou with a principal of RMB30,000,000. The subscription
mentioned above did not constitute a notifiable transaction of the Company.

On November 13, 2024, Huiju subscribed for the short-term financial products of
the Bank of Hangzhou with a principal of RMB12,000,000. The subscription
mentioned above did not constitute a notifiable transaction of the Company.

On December 4, 2024, JNBY Finery subscribed for the financial products of China
CITIC Bank with a principal of RMB20,000,000. The subscription mentioned above
did not constitute a notifiable transaction of the Company.

On December 13, 2024, JNBY Finery subscribed for the short-term financial
products of China Merchants Bank with a principal of RMB30,000,000. The
subscription mentioned above did not constitute a notifiable transaction of the
Company.

On December 30, 2024, JNBY Finery subscribed for the short-term financial
products of the Bank of Hangzhou with a principal of RMB30,000,000. The
subscription mentioned above did not constitute a notifiable transaction of the
Company.

On January 17, 2025, JNBY Finery subscribed for the short-term financial products
of China CITIC Bank with a principal of RMB30,000,000. The subscription mentioned
above did not constitute a notifiable transaction of the Company.

On February 19, 2025, Huiju subscribed for the short-term financial products of the

Bank of Hangzhou with a principal of RMB15,000,000. The subscription mentioned
above did not constitute a notifiable transaction of the Company.
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On March 17, 2025, Huiju subscribed for the short-term financial products of the
Bank of Hangzhou with a principal of RMB15,000,000. The subscription mentioned
above did not constitute a notifiable transaction of the Company.

On March 21, 2025, Hangzhou Liancheng Huazhuo Industrial Co., Ltd., a subsidiary
of the Company (“Liancheng Huazhuo”], subscribed for the short-term financial
products of the Bank of Ningbo with a principal of RMB30,000,000. The subscription
mentioned above did not constitute a notifiable transaction of the Company.

INVESTMENT FUNDS

In Fiscal Year 2025, the Group made total capital contributions of RMB9,000,000 to
subscribe for a venture capital fund as a limited partner with a total capital
commitment of RMB30,000,000. As of June 30, 2025, the Group made capital
contributions of RMB30,000,000 to this venture capital fund. The subscription
mentioned above did not constitute a notifiable transaction of the Company.

EQUITY INVESTMENT

On November 28, 2024, JNBY Finery entered into the equity transfer agreement
with Huizhan Technology (Hangzhou) Co., Ltd. for the acquisition of the 100% equity
interest in Hangzhou OGELi Brand Management Co., Ltd. ("OOELi") at a consideration
of RMB1,672,000. The main brand of OGEli, namely B10CK, is a boutique
department store brand that blends contemporary art with lifestyle aesthetics. This
equity investment is beneficial to the diversification of designer brand portfolio. In
Fiscal Year 2025, the Group paid cash consideration of RMB1,672,000. The equity
investment mentioned above constitutes a connected transaction of the Company.
For details, please refer to the announcements of the Company dated November
28, 2024 and December 13, 2024.

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 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 1,719 as at June 30, 2025
(June 30, 2024, restated: 1,639). The total staff costs for Fiscal Year 2025 (including
basic salaries and allowances, social security insurance, bonuses and share-based
compensation expenses] were RMB539.3 million (Fiscal Year 2024, restated:
RMB493.2 million), representing 9.7% of our revenue (Fiscal Year 2024, restated:

9.3%).
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PLEDGE OF ASSETS
As at June 30, 2025, the Group did not have any secured bank borrowings.
CONTINGENT LIABILITIES

As at June 30, 2025, the Group did not have any material contingent liabilities.

FUTURE PLANS FOR MATERIAL
CAPITAL ASSETS

INVESTMENTS OR

Save as disclosed in this Annual Report, the Group does not have other plans for
material investments and capital assets.

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

Details of material acquisition of subsidiaries of the Group during the Fiscal Year
2025 are set out in note 31 to the consolidated financial statements. Save as
disclosed in this Annual Report, the Group did not have any other material
acquisitions and disposals of subsidiaries, associates and joint ventures.

EVENTS AFTER THE BALANCE SHEET DATE

A final dividend in respect of the year ended June 30, 2025 of HK$0.93 (equivalent
to approximately RMB0.86) per ordinary share has been proposed by the Board and
is to be approved at the annual general meeting of the Company (the “AGM”) to be
held on October 30, 2025. The financial statements set out in this Annual Report do
not reflect this dividend payable.

On July 11, 2025, Huipu Apparel (Hangzhou) Co., Ltd.,
subsidiary of the Company, has successfully won the bid in respect of the

an indirect wholly-owned

acquisition of the land use rights of the land situated at Xihu district, Hangzhou
city, the PRC (plot number XH120405-20) through public tender for a consideration
of RMB281.2 million. It intends to construct a new modern park integrating digital
research and development and intelligent warehousing and corporate culture
center. The acquisition allows it to accommodate its growth by providing sufficient
space for the new modern park and its proximity to its existing headquarters
provide the necessary synergy for the Group’s operation and development.

Except for the events as described above, the Group has no significant events

occurred during the period from June 30, 2025 to the approval date of the
consolidated financial statements by the Board on September 8, 2025.
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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, the consumer markets in various sectors have gradually
picked up. We have also observed that consumer confidence has generally
stabilized, yet consumption willingness varies across different segments.
Consumers tend to be more rational in spending while paying more focus on
enhancing their quality of life.

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 shopping 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, during which 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. Based on sufficient cash flow, we 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;

R
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28

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;

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 its 2025 ESG commitment, thus ensuring the
sustainable, healthy and high-quality development of the Company’s
business in a long run.
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DIRECTORS AND SENIOR MANAGEMENT
EFREREER

DIRECTORS

The Board currently consists of 8 Directors, comprising 3 executive Directors,
1 non-executive Director and 4 independent non-executive Directors.

EXECUTIVE DIRECTORS

Mr. Wu Jian [R#), aged 57, is the co-founder of our Group and an executive
Director and the Chairman of our Company. Mr. Wu is primarily responsible for
formulating the overall development strategies and overseeing the operation of our
Group. Since late 1994, Mr. Wu has been devoted to retailing of Ms. Li Lin’s
apparel designs and the establishment and development of our Group. With over 30
years of experiences of business operation in the apparel industry, Mr. Wu has
been the key driver of our business strategies and achievements to date and will
continue to oversee the management of our operations and business.

Mr. Wu graduated from Zhejiang University (1T AX£2) with a bachelor’s degree in
refrigeration equipment and cryogenic technology in July 1990. He obtained an
Executive Master of Business Administration from Business School of City
University of Hong Kong at the end of 2017. Mr. Wu is the husband of Ms. Li Lin,
our executive Director and chief creative officer, and brother of Ms. Wu Liwen, a
consultant of production and purchasing center of our Group.

Ms. Li Lin (Z=3#f), aged 54, is the co-founder of our Group and an executive Director
and chief creative officer of our Group. With over 30 years of experience in the
apparel designing and retailing business, Ms. Li is primarily responsible for the
design and innovation of our apparel business. In late 1994, Ms. Li began selling
womenswear in Hangzhou, and gradually created and developed her own designs.
Ms. Li and Mr. Wu opened their first retail store offering Ms. Li's own designs in
1996, and established Hangzhou JNBY Finery Co., Ltd. ("Hangzhou JNBY") in 1997.

Ms. Li has served as the Tate International Council of United Kingdom since May
2024, and has been listed among the Artnews Top Collector 200 every year since
2016. Ms. Li graduated from Zhejiang University U#1)TKZ8) with a bachelor’s
degree in chemistry in July 1992. Ms. Li is the wife of Mr. Wu Jian, the Chairman
of our Group and executive Director.

Ms. Wu Huating (2 Z12), aged 50, is the chief executive officer of the Company and
an executive Director. Ms. Wu is primarily responsible for the Group’'s overall
strategy development, business planning and development. Ms. Wu has over 20
years of experience in the operation, management and investment of retail and
Internet industries. She was a partner of Vision Knight Capital General Partners
Ltd., a private equity investment fund, from 2011 to 2018. Prior to joining Vision
Knight Capital General Partners Ltd., Ms. Wu had been employed by Alibaba (China)
Network Technology Co., Ltd. and served as senior director since 2006. She was
mainly responsible for company brand, business marketing operations as well as
marketing channel management, operation and optimization of Internet online
marketing. In addition, she served as director of market development for
UTStarcom Holdings Corp. from 2002 to 2006. She was also the product manager of
Hangzhou Tingyi International Food Co., Ltd. under Ting Hsin International Group
from 1998 to the end of 2001.
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Ms. Wu graduated from Zhejiang University in 1997 with a bachelor’s degree in
mechanical engineering. She holds the professional certificate in Project
Management Professional (PMP) issued by Project Management Institute (PMI) and
the qualification certificate of Asset Management Association of China.

NON-EXECUTIVE DIRECTOR

Mr. Wei Zhe (&%), aged 54, joined our Group on June 24, 2013 when he was
appointed as a non-executive Director. He is mainly responsible for providing
strategic advice on the business development of our Group. Mr. Wei has over 20
years of experience in both investment and operational management in the PRC.
Prior to joining our Group, Mr. Wei served as corporate finance manager at
Coopers & Lybrand (now part of PricewaterhouseCoopers) from 1995 to 1998, and
as head of investment banking at Orient Securities Company Limited from 1998 to
2000. Mr. Wei was a vice chairman, from 2002 to 2006, and a consultant, from 2007
to 2011, of China Chain Store & Franchise Association (F BlE 5441 €). From
2003 to 2006, Mr. Wei was also the chief representative for Kingfisher’'s China
sourcing office, Kingfisher Asia Ltd. Mr. Wei joined Alibaba Group and served as
senior vice president of the B2B Division from November 2006 to January 2007, and
president of the B2B Division and executive vice-president of Alibaba Group, from
February 2007 to February 2011. He was the chief executive officer of Alibaba.com
Limited, a leading worldwide B2B e-commerce company once listed on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) (stock code: 01688 and
delisted in June 2012] from October 2007 to February 2011. He was voted as one of
“China’s Best CEOs” by FinanceAsia magazine in 2010. He has been serving as a
director of Vision Knight Capital General Partners Ltd., a private equity investment
fund since June 2011.

Prior to this, he was an independent non-executive director of PCCW Limited, a
company listed on the Main Board of the Stock Exchange (stock code: 00008) from
November 2011 to May 2012. Mr. Wei served as an independent director of
500.com Limited, a company listed on the New York Stock Exchange (stock code:
WBAI) from October 2013 to November 2015. Mr. Wei
non-executive director in Zhong Ao Home Group Limited, a company listed on the
Main Board of the Stock Exchange (stock code: 01538) from April 2015 to June
2020. Mr. Wei was an executive director of Zall Smart Commerce Group Ltd.
(formerly known as Zall Development Group Ltd.), a company listed on the Main
Board of the Stock Exchange (stock code: 02098) from June 2017 to January 2023,
he was an independent non-executive director of such company from April 2016 to
June 2017. He was also a non-executive director of Polestar Automotive Holding
UK PLC, a company listed on the NASDAQ Stock Market (stock code: PSNY] from
June 2022 to June 2025.

also served as a

Currently, Mr. Wei has been serving as a non-executive director of PCCW Limited,
a company listed on the Main Board of the Stock Exchange (stock code: 00008)
since May 2012, an independent non-executive director of Yum China Holdings, Inc.,
a company listed on the Main Board of the Stock Exchange (stock code: 09987)
since August 2025, and an executive director of Vision Deal HK Acquisition Corp., a
company listed on the Main Board of the Stock Exchange (stock code: 07827 and
delisted in June 2025) since February 2022.
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Mr. Wei graduated from Shanghai International Studies College (/84NEREE27),
with a bachelor’s degree in international business management in July 1993. He
also completed the EMBA corporate finance evening program at London Business
School, London, United Kingdom in June 1998.

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Lam Yiu Por (#B)¥), aged 48, is an independent non-executive Director. He is
primarily responsible for providing independent advice and judgment to our Board,
and supervising operations of our Group. He joined our Group on October 13, 2016
when he was appointed as an independent non-executive Director. Mr. Lam now
serves as the chief financial officer and joint company secretary of Dingdang Health
Technology Group Ltd., a company listed on the Stock Exchange (stock code:
09886).

He served as the vice president and chief financial officer of Greentech Technology
International Limited, a company listed on the Stock Exchange (stock code: 00195,
formerly known as L'sea Resources International Holdings Limited), from
November 2013 to July 2020. He was an independent non-executive director of Tian
Ge Interactive Holdings Limited, a company listed on the Main Board of the Stock
Exchange (stock code: 01980), from January 2021 to June 2022. From December
2014 to March 2016, Mr. Lam served as an independent non-executive director of
China Supply Chain Holdings Limited, a company listed on the Stock Exchange
(stock code: 03708, formerly known as Yat Sing Holdings Limited). From April 2015
to May 2017, Mr. Lam served as a non-executive director of Zhong Ao Home Group
Limited, a company listed on the Stock Exchange [stock code: 01538). From
November 2015 to June 2020, Mr. Lam served as an independent non-executive
director of Denox Environmental & Technology Holdings Limited, a company listed
on the Stock Exchange (stock code: 01452). From November 2016 to November
2018, Mr. Lam served as an independent non-executive director of China Tontine
Wines Group Limited, a company listed on the Stock Exchange (stock code: 00389).
From June 2012 to February 2014, Mr. Lam served as an independent
non-executive director and chairman of the audit committee of GR Life Style
Company Limited, a company listed on the Stock Exchange (stock code: 00108,
formerly known as Buildmore International Limited). Mr. Lam has served as an
independent non-executive director of Xiamen Yan Palace Bird’s Nest Industry Co.,
Ltd., a company listed on Main Board of the Stock Exchange (stock code: 01497)
since November 2023. In May 2024, Mr. Lam was appointed as an independent
non-executive director of Herbs Generation Group Holdings Limited, a company
listed on the Main Board of the Stock Exchange (stock code: 02593), with effect
from the listing date of the company [i.e., December 19, 2024). In December 2024,
Mr. Lam was appointed as an independent non-executive director of BrainAurora
Medical Technology Limited, a company listed on the Main Board of the Stock
Exchange (stock code: 06681), with effect from the listing date of the company [i.e.,
January 8, 2025).

Mr. Lam received his bachelor’s degree of arts in accountancy from the Hong Kong
Polytechnic University (B T AZ) in November 1997. Mr. Lam has been a
member of the Hong Kong Institute of Certified Public Accountants, an associate of
The Chartered Governance Institute in the United Kingdom, an associate of The
Hong Kong Chartered Governance Institute, a chartered financial analyst of the CFA
Institute and a fellow of the Association of Chartered Certified Accountants.
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Ms. Han Min (EE#), aged 51, is an independent non-executive Director. She is
primarily responsible for providing independent advice and judgment to our Board,
and supervising operations of our Group. She joined our Group on October 13, 2016
when she was appointed as an independent non-executive Director. Ms. Han has
been working at Alipay (China) Information Technology Co., Ltd. (248 (FfE) 2 &
BT AR AR (“Alipay”) since January 2006. She served in a number of positions
in Alipay from her joining in January 2006, including the director of the marketing
operation department, the general manager of the merchants business department,
the general manager of the consumers business department. Ms. Han worked at
Alibaba (China) Network Technology Co., Ltd. (F]EEE (FE) B KM AR A7)
from September 1999 to December 2005, during which she served various positions
in the company, including director of the operation department, director of the
international cooperation and development department, and director of the
marketing department. Ms. Han graduated from Hangzhou Dianzi University (/!
B FRHEAKE) (formerly known as Hangzhou Dianzi Industrial College (#1/N&EF T
¥ 203)), Hangzhou, with a bachelor’'s degree majoring in foreign trade in July
1997. In November 2008, she graduated from the University of Bath, U.K., with a
master’s degree of business administration.

Mr. Hu Huanxin (#J&%7), aged 57, is an independent non-executive Director. He is
primarily responsible for providing independent advice and judgment to our Board,
and supervising operations of our Group. Mr. Hu joined our Group on October 13,
2016 when he was appointed as an independent non-executive Director. Prior to
joining our Group, he had held a number of middle and senior management
positions in companies such as Cadbury, PepsiCo and Hutchison Whampoa. He was
one of the earliest management trainees in China and has set records for the
youngest/highest ranking Chinese executives in several foreign companies. From
2008 to 2009, Mr. Hu was employed by Vivalis, a cosmetics company based in the
United Kingdom. Mr. Hu also served as the chief operating officer of Daphne
International Holdings Limited, a company listed on the Stock Exchange (stock
code: 00210} from 2010 to 2015. From March 2015 to December 2017, Mr. Hu
served as the chief operating officer and a director of Yango Holdings Company
Limited, the parent company of Yango Group Co., Ltd, a company listed on the
Shenzhen Stock Exchange (stock code: 000671) and Fujian Longking Co., Ltd., a
company listed on the Shanghai Stock Exchange [stock code: 600388). Mr. Hu is
currently a director of Wanbang Digital Energy Co., Ltd. (BE&#FRERBRDAERA
A]). He founded Wuxi Baoding Jiafeng Private Equity Fund Management Partnership
(Limited Partnership) and is the executive partner of the company. At the same
time, he is also the co-founder of MAXCOOK (=R & ERE).

Mr. Hu served as the only Chinese member of Oracle’s Retail Global Expert
Committee and has a deep understanding and research of the consumer goods
retail industry. Mr. Hu currently serves as a member of the Wuxi Municipal
Committee of the Chinese People’s Political Consultative Conference, vice chairman
of the Shanghai Wuxi Chamber of Commerce, and a director of the board of
Lingnan College of Sun Yet-Sun University.

Mr. Hu graduated from Sun Yet-Sun University (Fr L K2R, Guangzhou, with a
bachelor’s degree in international economics and trade in July 1990.
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Mr. Wong Shun Tak (E5%18), aged 64, is an independent non-executive Director. He
is primarily responsible for providing independent advice and judgement to our
Board and supervising operations of our Group. Mr. Wong joined the Company on
September 8, 2025 and was appointed as an independent non-executive Director.

He is currently an independent non-executive director and chairman of the audit
committee of Xiaomi Corporation (a company listed on the Stock Exchange, stock
code: 1810). He is also an independent non-executive director, member of the audit
committee and the environmental, social and governance committee, chairman of
the nomination committee and chairman of the remuneration committee of Kingsoft
Corporation Limited (a company listed on the Stock Exchange, stock code: 3888).
He also serves as an independent non-executive director and chairman of the audit
committee of Goodbaby International Holdings Limited (a company listed on the
Stock Exchange, stock code: 1086).

Mr. Wong was a co-founder and concurrently acted as chief financial officer of
Rokid Corporation Ltd., an artificial intelligence devices design and development
company.

From October 2011 to July 2012, he served as an executive director and chief
financial officer of Kingsoft Corporation Limited.

From August 2007 to September 2011, Mr. Wong served as vice president for
finance and corporate control of Alibaba Group, an internet enterprise engaged in
business-to-business international trade, retail and payment platform, data-centric
cloud computing, etc. During his service with Alibaba Group, he also acted as
chairman of the financial control committee.

From August 2003 to August 2007, Mr. Wong served as the chief financial officer of
Goodbaby Children Products Group (“Goodbaby”), a leading juvenile product
manufacturer in China. Before joining Goodbaby, Mr. Wong worked as the vice
president for finance in IDT International Limited (a company listed on the Stock
Exchange, stock code: 167) from September 2001 and July 2003.

In the past, Mr. Wong held key financial executive positions in various multinational
companies, including the financial controller of AMF Bowling, Inc. from November
1996 to March 1998 and of International Distillers China Ltd. from December 1993
to October
operations, strategic planning and implementation, private equity investments and
exit strategies.

1996. Mr. Wong has extensive experience in financial control,

Mr. Wong has a master’s degree in Finance from the University of Lancaster in the
United Kingdom and a master's degree in Accounting from Charles Stuart
University in Australia. Mr. Wong is also a fellow CPA member of the Hong Kong
Institute of Certified Public Accountants and a fellow member of CPA Australia.
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SENIOR MANAGEMENT

Mr. Fan Yongkui (587K %), aged 41, was appointed as finance director of the Group
when he joined the Group in September 2015 and was appointed as the vice
president of the Group in August 2021, and was appointed as the chief financial
officer of the Group in December 2022. He is primarily responsible for the
accounting and finance, financing, investor relations, logistics, legal affairs, internal
audit, risk management, data center and e-commerce business management of the
Group.

Prior to joining the Group, Mr. Fan served as financial analysis manager of
Zhejiang Dahua Technology Co., Ltd. (I RZER MR AR 2T, a company listed
on the Shenzhen Stock Exchange (stock code: 002236) from July 2010 to
September 2015. From May 2008 to June 2010, he worked as project manager at
BDO China Shu Lun Pan Certified Public Accountants LLP (3Z{5&&TH0EHFT).
From September 2006 to April 2008, Mr. Fan worked at Zhejiang Zhongcheng
Accounting Firm UHLAH M EEHANESFT) as an auditor. Mr. Fan has extensive
experience in relation to accounting, budgeting and controlling, fund, corporate
finance and tax issues.

Mr. Fan has been serving as an independent non-executive director and chairman
of the audit committee of Green Tea Group Limited (stock code: 6831), a company
listed on the Stock Exchange, since April 2025.

Mr. Fan graduated from Zhejiang University [T/ T A22) with a bachelor’'s degree in
landscape architecture in June 2006, and also holds certificates of Certified Public
Accountant, Certified Public Valuer, Tax Agent and lawyer’s practice in the PRC.

Ms. Huang Sheng (E58), aged 50, joined our Group since September 9, 2019 and
served as the Group’s chief marketing officer. She is primarily responsible for the
Group’s development of brand marketing strategy, membership operation, store
image design, public relationships maintenance, digital and intelligent retailing,
channel development, and direct sale business management for JNBY brand and
CROQUIS brand, as well as the business and operation management of B1OCK.

Ms. Huang has over 20 years of working experience in the retail business and
operation. Prior to joining our Group, Ms. Huang worked at Shanghai La Chapelle
Fashion Co., Ltd. as the vice marketing president and the chief executive officer of
the NAFNAF brand in China from September 2018 to September 2019. She worked
at GAP (Shanghai) Commercial Company Limited (ZZ ( L&) B2 EGR Q7)) (GAP)
as the marketing director from August 2017 to September 2018.

Ms. Huang graduated from Shenyang Correspondence University (&5 EEEE A
) in July 1997, majoring in computer and application. She obtained a master’s
degree of business administration from AMERICAN NEWPORT UNIVERSITY in May
2003.
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Mr. Fang Lei (75 %), aged 43, was appointed as the project manager of the
information center when joining the Group in March 2014, and was appointed as the
director of the information center in March 2017. He was appointed as the chief
information officer in August 2021, and is primarily responsible for the formulation
of information planning, the establishment of information and technology platform
as well as the design and research and development of Internet products of the
Group.

Mr. Fang has over 15 years of experiences in the research and development and
management in information system. Prior to joining our Group, Mr. Fang served as
the development manager of Shiji Dashang Information Technology Co., Ltd. (A%
AEEEHEMABR AT (formerly known as Beijing Fuji Rongtong Technology Co.,
Ltd. tREERBREAR2AAF) from July 2005 to March 2014, and was
responsible for the research and development as well as project management
works for ERP management system and CRM system of shopping centers and
department stores.

Mr. Fang graduated from Wuhan Polytechnic University (B2 T ¥ KX£, formerly
known as Wuhan Industrial College (E % T2 205z)) with a bachelor’'s degree in
engineering in June 2005, majoring in computer science and technology. He also
obtained a master’s degree in engineering from Huazhong University of Science and
Technology in December 2011, majoring in computer technology.
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DIRECTORS’ REPORT

The Board is pleased to present the annual report (the “Annual Report”] and the
audited consolidated financial statements of the Group for the year ended June 30,
2025.

GLOBAL OFFERING

The Company was incorporated in the Cayman Islands with limited Lliability on
November 26, 2012, the shares of which were listed on the Main Board of the
Stock Exchange on October 31, 2016 (the “Listing Date”).

PRINCIPAL BUSINESS

The Company is principally engaged in the design, promotion and sales of female,
male and youth contemporary apparel, footwear and accessories as well as
household products. The analysis of the Group’'s principal business for the year
ended June 30, 2025 is set out in note 5 to the consolidated financial statements.

RESULTS

The results of the Group for the year ended June 30, 2025 are set out in the
consolidated statement of comprehensive income on page 99 of this Annual Report.

DIVIDEND POLICY

The Board shall declare whether dividend will be paid and determine its amount
after considering the following aspects:

o The actual and expected financial results of the Company;

o The retained profit and distributable reserve of the Group and each subsidiary
of the Group;

o The expected operating capital requirement, capital expense requirement and
future expansion plan of the Group;

o The position of the Group’s current capital;

. The general economic condition, and the internal and external factors that
may affect the business, financial results and positioning of the Company;
and

. Other matters the Board may consider related.
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FINAL DIVIDEND

The Board has recommended the payment of a final dividend of HK$0.93 per
ordinary share (equivalent to approximately RMB0.86 per ordinary share] for the
year ended June 30, 2025.

The final dividend is subject to the approval of the Shareholders at the AGM to be
held on October 30, 2025, and will be paid on November 17, 2025 to those
Shareholders whose names appear on the Company’s register of members on
November 6, 2025.

BUSINESS REVIEW

China’s economy maintained an upward trend with steady growth. Accompanied by
the effective implementation of policies and measures to expand domestic demand,
the potential of the domestic market has been unleashed gradually, paving the way
to high-quality development of enterprises. We also noted that notwithstanding the
recovery of economy and the pick-up of consumer demand, consumer confidence is
still fluctuating. China’'s apparel market continues to show a diversified consumer
trend, with local brands gaining increasing presence in the Chinese market. The
ever-increasing group of people who pursue the quality of life, rising demand of
consumers for personalised and sustainable products, and growing affection of
young consumers for products and brands with strong brand power bring
enormous potential for the market segment where designer brands operate. In
addition, consumers are rapidly shifting from the traditional retail scenario to a
more diversified emerging consumption scenario, where digital consumption and
e-commerce platforms continue to play an important role, the integration of online
and offline channels deepens, and the new retail model is being further promoted.
During the process, consumers tend to favour brands that they trust more and that
offer them a quality experience, therefore, a competition trend arises in the market
segment where designer brands operate that the market begins to concentrate in
favour of top brands.

As an influential designer brand fashion group in China, the Group adapts to
market changes and seizes market opportunities in an active manner. In addition to
further adherence to the strategies of “dual-driven with design and brand power”,
“multi-brand large-scale development” and “fans economy”, the Group has further
increased investment in brand strength, strengthened the comprehensive capacity
building to support the sustainable and large-scale development of multi-brands,
and continued to optimize the construction of a fan-focused omni-channel retail
network. Thanks to the efforts of all employees, the Group’s performance has once
again made a huge breakthrough. Details of business review and prospect of the
Company are disclosed in the section headed “Management Discussion and
Analysis” on pages 14 to 28 of this Annual Report. Details of the key financial
performance indicators are set out in the section headed “Financial Summary” on
pages 9 to 10 of this Annual Report.
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MAJOR RISKS AND UNCERTAINTIES

The results of the Group and business operations may be affected by a number of

factors, some of which are from outside while some of which are inherent in the
industry. The main risks are summarised as follows:

m

38

RISKS RELATING TO BRAND RECOGNITION

Consumers in the designer brand fashion market tend to focus more on a
brand’s design philosophy and to make more individualistic decisions when
making purchases. We believe our brand image has contributed significantly
to the success of our business, and, therefore, maintaining and enhancing
the recognition, image and acceptance of our brands is critical to
differentiate our products and services and to compete effectively with our
peers. Our brand image, however, could be jeopardized if we fail to maintain
high product quality, pioneer and keep pace with evolving fashion trends, or
timely fulfill orders for popular items. In addition, any negative publicity or
disputes regarding our products, services, or our Group or our management
could also materially harm our brand image.

In order to capture business opportunities in the fast-growing designer
brand fashion market, in addition to our flagship brand JNBY, we currently
market our products under various additional brands, namely, CROQUIS, jnby
by JNBY, LESS, POMME DE TERRE (¥5), JNBYHOME, onmygame, B10CK,
etc., to appeal to different consumer groups. Each of our brands has its own
designs, features and characteristics that fit the tastes and needs of our
different target consumer groups. However, the designer brand fashion
market may experience significant changes in consumer preferences and
tastes over time. Our brand image may be negatively affected if the products
offered under any of our brands are unable to meet consumer expectations
with respect to quality or style. Failure to successfully promote and maintain
the image of any of our brands would have a material adverse effect on our
business, results of operation and financial condition. In addition, we may
not be continuously successful in expanding our brand portfolio and product
supply, and any new brands or product categories launched or may be
launched may not reach the expected sales target. We cannot guarantee that
such new brands or product categories will be able to generate positive cash
flow or realise an earnings cycle similar to other existing successful brands.
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FIERCE COMPETITION

We operate in the designer brand fashion industry, which is highly
competitive and relatively fragmented. We face a variety of competitive
challenges from both existing and new competitors in the designer brand
fashion industry. Some of our competitors may possess stronger brand
recognition, larger consumer bases, or greater financial, marketing and/or
other resources than us. Our competitors may be acquired by or enter into
strategic relationships with larger, more established and better capitalized
companies or investors. Some of our competitors may be able to secure
merchandise from suppliers on more favourable terms, devote greater
resources to marketing and brand promotion, adopt more aggressive pricing
policies,
e-commerce and information technology systems than us. In particular,

or devote substantially more resources to online portals,

although we have established an omni-channel interactive platform to
facilitate consumer purchases of our products via both our online channels
and offline channels, we may lose sales to competitors that provide more
advanced and efficient online shopping platforms and door-to-door delivery
services than us. There is also a risk that companies which focus on other
market segments, such as luxury brand or fast fashion brand, may decide to
enter China’s designer brand fashion market and develop new products that
are more popular with our consumers. Increased competition could result in
price reductions, increased marketing expenditures and loss of market
share, any of which could have a material adverse effect on our results of
operations and financial condition, including, but not limited to, declines in
profit and gross profit margin. There can be no assurance that we will be
able to address these challenges and compete successfully against current
and future competitors, and those competitive pressures may have an
adverse effect on our business and results of operations.
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RISKS RELATING TO EXPANSION OF BRAND AND PRODUCT
PORTFOLIO

Historically, a significant portion of our revenue has been generated from
sales of women’s apparel. Over the years, we have gradually diversified our
product offerings to include other product categories, such as men’s apparel
and children’s apparel, which have demonstrated strong growth over recent
years. Going forward, our goal is to leverage our established brand image to
further develop our comprehensive design-driven platform and expand our
product offerings to include furniture and household products. However, any
new brands or product categories that we may launch may not achieve
anticipated sales targets. To support our product expansion plan, we will
need to recruit more personnel with expertise in managing different brands
and product categories, and enhance our operational and financial systems,
procedures, controls and information management system. Moreover, we will
need to devote significant financial and managerial resources to the
research and development of new brands and products. We will also need to
engage suitable outsourced OEM suppliers to manufacture new brands and
products and develop new marketing strategies to promote new brands and
products. All of these endeavors involve risks, and require substantial
planning, skillful execution, and significant expenditures. We are involved in
the risks of unsuccessful expansion of new brands or new product
categories, which may result in any new brand or product category launched
not being able to generate positive cash flows and thereby may have an
adverse effect on our business and growth prospects.

SUPPLY CHAIN

Currently, we outsource the production of all of our products to selected
domestic OEM suppliers. A majority of our OEM suppliers are located in
Mainland China. Their operations are particularly vulnerable to business
interruptions, which can be caused by industry downturns, natural disasters
or other catastrophic events. The occurrence of any such industry downturn,
natural disaster or catastrophic event could cause shortages or delay of
supply of products by our OEM suppliers. In addition, although we strictly
control the quality of our operations, we may not be able to monitor the
production quality of the OEM suppliers as directly and effectively as with
If the OEM suppliers fail to supply products in
quality standards or product

our own production.
accordance with our delivery schedule,
specifications, we may be forced to provide these products on a delayed
basis or cancel our product offering, either of which could harm our
reputation and our relationships with distributors and consumers and expose
us to the risks such as potential litigation and damage claims.
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INFORMATION TECHNOLOGY SYSTEMS

Our business relies on the proper functioning of our information technology
systems. We use our advanced information technology platform, which
seamlessly integrates our customer relationship management system,
information management system,
management system, to enable us to quickly and efficiently retrieve and
analyse our operational data and information including procurement, sales,
inventory, logistics, consumer and membership data and financial data on a
real time basis, as well as to provide information technology support to all
of our self-operated and distributor-operated stores and compile and

including POS terminals, and warehouse

analyse their operational and financial data on a daily basis. We use our
information technology systems to assist us in planning and managing our
product design, financial budgeting, human resources, inventory control,
retail management and financial reporting. As a result,
technology system is critical for us in monitoring the inventory and sales
levels and results of operation of our retail stores and for our retail stores

our information

to place orders with us. As our retail network is highly integrated, any
malfunction to a particular part of our information technology system may
result in a breakdown throughout our network and our ability to continue
our operations smoothly may be affected, which in turn could adversely
affect our results of operations. In addition, we may not always be
successful in developing, installing, running or implementing new software
or advanced information technology systems as required by our business
development. Even if we are successful in this regard, significant capital
expenditure may be required, and we may not be able to benefit from the
investment immediately. We need to constantly upgrade and improve our
information technology systems to keep up with the continuous growth of our
operations and business.

KEY RELATIONSHIPS

m

FANS

Our fans include end consumers and potential consumers. We are
committed to conveying the brand philosophy of the Group and each brand
as well as information on fashion and matching through individual brand to
our customers and providing our customers with contemporary apparel,
footwear and accessories as well as household products. Maintaining VIP
database and information on our fans, we interact with fans through the
Company’s website, public platform, mail, marketing campaigns and social
media. In addition to providing quality and value-added experience services
for our fans using retail channels, we also provide training to our sales

representatives in all channels and visual merchandisers.
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DISTRIBUTORS

We engage third-party distributors in different regions of the globe which
operate stores by adopting the same brand management model as our
self-operated stores to ensure our retail network presents a consistent
brand image. We believe that the distribution business model allows us to
expand our retail network efficiently with various resources, making
significant contributions in enhancement of our brands’ revenue, market
share and brand awareness.

EMPLOYEES

The Group regards the personal development of its employees as highly
important. The Group intends to continue to be an attractive employer for
committed employees. The Group strives to motivate its employees with a
clear career path and opportunities for advancement and improvement of
their skills.

The Group provides pre-employment and on-the-job training and
development opportunities to its employees. The training programs cover
areas such as managerial skills, sales and production, quality control,
matching display and training of other areas relevant to the industry.

In addition, the Group offers competitive remuneration packages to its
employees. The Group has also adopted the restricted share unit scheme
(the "RSU Scheme”]) with a view to incentivizing 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.

SUPPLIERS

We have developed long-standing and good relationships with our vendors
and we take great care to ensure that they can share our commitment to
product quality. We carefully select our OEM suppliers and raw material
suppliers and require them to satisfy certain assessment criteria including
track record, experience, financial strength, reputation, ability to produce
high-quality products and quality control effectiveness.
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ENVIRONMENTAL POLICIES AND PERFORMANCE

The Group is committed to supporting environmental sustainability. The Group’s
commitment to protect the environment is well reflected by its continuous efforts in
promoting green measures and awareness in its daily business operations. The
Group encourages environmental protection and promotes awareness towards
environmental protection to the employees. Adhering to the principle of recycling
and reducing, the Group implements green office practices such as double-sided
printing and copying, setting up recycling bins, advocating the use of recycled
paper, promoting the user manuals in electronic formats, and reducing energy
consumption by switching off idle lightings and electrical appliances. The Group will
review its environmental practices from time to time and has implemented further
eco-friendly measures and practices in the operation of the Group’s businesses.

Further discussion of environmental policies and performance together with the
compliance with relevant laws and regulations by the Group, please refer to the
Environmental, Social and Governance Report of the Company.

FINANCIAL SUMMARY

A summary of the results and the assets and liabilities of the Group for the last
five financial years is set out on page 10 of this Annual Report. The summary does
not form part of the audited consolidated financial statements.

MAJOR CUSTOMERS AND SUPPLIERS
MAJOR CUSTOMERS

The transaction amounts of our Group's top five customers accounted for 6.5% of
the Group’s total revenue for the Fiscal Year 2025 (Fiscal Year 2024, restated:
6.2%) while the transaction amounts of our single largest customer accounted for
2.7% of the Group’s total revenue (Fiscal Year 2024, restated: 3.2%).

MAJOR SUPPLIERS

The transaction amounts of our Group’s top five suppliers accounted for 11.8% of
the total purchases for the Fiscal Year 2025 (Fiscal Year 2024, restated: 12.5%)
while the transaction amounts of our single largest supplier accounted for 2.6% of
the Group’s total purchases (Fiscal Year 2024, restated: 2.9%).

None of the Directors, any of their respective close associates or any Shareholders
(which to the knowledge of the Directors owns more than 5% of the Company’s
shares in issue) are interested in the five top clients or suppliers of the Group
during the Fiscal Year 2025.

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in the property, plant and equipment of the Company and
the Group during the Fiscal Year 2025 are set out in note 13 to the consolidated
financial statements.
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SHARE CAPITAL

Details of movements in the Company’s share capital during the Fiscal Year 2025
are set out in note 23 to the consolidated financial statements.

RESERVES

Details of the movements in the reserves of the Company and the Group during the
Fiscal Year 2025 are set out in note 24 to the consolidated financial statements.

RESERVES AVAILABLE FOR DISTRIBUTION

As at June 30, 2025, the Company’'s reserves available for distribution amounted to
approximately RMB957.7 million (June 30, 2024, restated: RMB966.5 million).

BANK AND OTHER BORROWINGS
As at June 30, 2025, the Company and the Group did not have any borrowings.

DIRECTORS

The Directors during the Fiscal Year 2025 and up to the date of this Annual Report
are as follows:

EXECUTIVE DIRECTORS:
Mr. Wu Jian (Chairman)
Ms. Li Lin

Ms. Wu Huating

NON-EXECUTIVE DIRECTOR:
Mr. Wei Zhe

INDEPENDENT NON-EXECUTIVE DIRECTORS:
Mr. Lam Yiu Por

Ms. Han Min

Mr. Hu Huanxin

Mr. Wong Shun Tak

In accordance with article 84 of the Company’s articles of association (the “Articles
of Association”), at each annual general meeting one-third of the Directors for the
time being (or, if their number is not a multiple of three, the number nearest to but
not less than one-third) shall retire from office by rotation. Accordingly, Mr. Wu
Jian, Mr. Wei Zhe and Ms. Han Min should retire from office at the forthcoming
AGM and, being eligible, will offer themselves for re-election at the forthcoming
AGM.
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In accordance with article 83 of the Articles of Association, any Director appointed
by the Board to fill a casual vacancy and as an addition to the existing Board shall
hold office until the first general meeting of members after his appointment and
until the next following annual general meeting, respectively, and shall then be
eligible for re-election. Accordingly, Mr. Wong Shun Tak shall retire from office at
the forthcoming AGM and, being eligible, will offer himself for re-election at the
forthcoming AGM.

The particulars of Directors who are subject to re-election at the AGM are set out
in the circular of the Company to Shareholders dated October 8, 2025.

DIRECTORS AND SENIOR MANAGEMENT

Biographical details of the Directors and senior management of the Company are
set out on pages 29 to 35 of this Annual Report.

CONFIRMATION OF INDEPENDENCE FROM THE
INDEPENDENT NON-EXECUTIVE DIRECTORS

The Company has received from each of the independent non-executive Directors a
confirmation of his/her independence pursuant to Rule 3.13 of the Rules Governing
the Listing of Securities on the Stock Exchange (the “Listing Rules”) and the
Company considers all of the independent non-executive Directors are independent
persons during the Fiscal Year 2025.

DIRECTORS’ SERVICE CONTRACTS AND LETTERS OF
APPOINTMENT

Each of our executive Directors, except Ms. Wu Huating, has entered into a service
contract with our Company on October 13, 2019, which is for an initial fixed term of
three years commencing from October 13, 2019 and will continue automatically
upon expiry of the fixed term. Ms. Wu Huating has entered into a service contract
with the Company for an initial term of three years commencing from May 8, 2019
and will continue automatically upon expiry of the fixed term. We have issued
letters of appointment to our non-executive Director and each of our independent
non-executive Directors on October 13, 2023 and September 8, 2025, the letters of
appointment entered into with our non-executive Director and each of our
independent non-executive Directors are for an initial fixed term of three years. The
service contracts and the letters of appointment are subject to termination in
accordance with their respective terms. The service contracts are renewable in
accordance with the Articles of Association and the applicable Listing Rules.

Save as disclosed above, none of our Directors has entered into, or has proposed
to enter into, a service contract with any member of our Group (other than
contracts expiring or determinable by the employer within one year without the
payment of compensation (other than statutory compensation]).
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DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF SIGNIFICANCE

Save as disclosed in the paragraph of “Connected Transactions and Continuing
Connected Transactions” below and in this Annual Report, no Director has a
material interest, either directly or indirectly, in any transaction, arrangement or
contract of significance to the business of the Group to which the Company, any of
its subsidiaries or fellow subsidiaries was a party during the Fiscal Year 2025 and
up to the date of this Annual Report.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the whole or any
substantial part of the business of the Company were entered into or existed
during the Fiscal Year 2025.

EMOLUMENT POLICY

The remuneration committee of the Company (the “Remuneration Committee”) was
set up for reviewing the Group's emolument policy and structure of the Directors
and senior management, having regard to the Group’s operating results, individual
performance of the Directors and senior management and comparable market
practices.

Details of the emoluments of the Directors and the five highest paid individuals
during the Fiscal Year 2025 are set out in notes 8 and 34 to the consolidated
financial statements.

RETIREMENT AND EMPLOYEE BENEFITS SCHEME

Details of the retirement and employee benefits scheme of the Company are set out
in note 8 to the consolidated financial statements.

CHANGES OF INFORMATION IN RELATION TO THE
DIRECTORS

Mr. Lam Yiu Por was appointed as an independent non-executive director of Herbs
Generation Group Holdings Limited, a company listed on the Main Board of the
Stock Exchange (stock code: 02593), on May 7, 2024, with effect from the listing
date of the company [(i.e. December 19, 2024); and was appointed as an
independent non-executive director of BrainAurora Medical Technology Limited, a
company listed on the Main Board of the Stock Exchange (stock code: 06681), on
December 19, 2024, with effect from the listing date of the company (i.e. January
8, 2025).

Mr. Wei Zhe resigned as a non-executive director of Polestar Automotive Holding
UK PLC, a company listed on the NASDAQ Stock Market (stock code: PSNY) in June
2025; and was appointed as an independent non-executive director of Yum China
Holdings, Inc., a company listed on the Main Board of the Stock Exchange (stock
code: 09987) in August 2025.
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Mr. Wong Shun Tak was appointed as an independent non-executive Director and a
member of the audit committee of the Company (the “Audit Committee”) in

September 2025.

Save as disclosed above, there was 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 during the Fiscal Year 2025 and up to the date of this Annual Report.

DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES

As at June 30, 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 for Securities Transactions by Directors of Listed Issuers (the “Model Code”)
set out in Appendix C3 to the Listing Rules were as follows:

Name of Directors Nature of Interests

BEEHE
Mr. Wu Jian!"

PriEMtE

Founder of a discretionary trust;
Beneficiary of a trust;

Spouse interest

EREFTAILA

EREEA

B =

Rfgsesn

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

Spouse interest

2REEFEAISZA

BErEE@mA

fic B w

FH L2

Ms. Wu Huating® Beneficial owner;

Beneficiary of a trust

REELLL EmBEAA
ERZmA

Number of Shares

IREAER T _RAFNARZERBUFRTEER
ARRBEREZEG ([BREESF])KE

BREXEZEEN R_T_ARFREZAFTHRAS &
MEMBEER 2 EEHARE ETRE13.51BOFEEDL
T -

EERRSTHRASRESD - HERD
REERTHEANESERAR

RZZ_RFAA=1TH BBFERARASZTERAEHE
ﬁ*ﬁﬁ@*%&%ﬁhfw1§ﬂ>>([<(%§%&?ﬁhﬁﬁl))l)%Xvﬁ[éfﬁ
7R85 EBE MG AR R M2 PR A R R S E A EEE
B (& A(EHRIEEDDEXVED) ) - 8RN K&
BERENEZ AR (BEREGEFELBERIDNZE

BXREREELR/BEEOEDLAR) » IREGES
REE G ENKEEBELNARAATREFE2ERLM

SRR E AR RIS CIFTM A L BT AR ERITESR
SHEETA ((HEFR ) BAMGAR )RR 0
HEABWT :

Percentage of
Shareholding in the Long Position/Short
Position/Lending Pool
llf%?//) é\/

A] & H E AR

Company (%)
EARRA R
i 15 B 5t (%)

Bt & B

318,458,000 61.39  Long position
S

318,458,000 61.39  Long position
Sy

8,194,000 1.58 Long position

S}
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Notes:

(1) 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.

(2) 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.

(3) Ms. Wu Huating is interested in (i) 4,194,000 shares of the Company held by her and (i) restricted share
units ("RSUs”) representing 4,000,000 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 June 30, 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 SFO), 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.

DIRECTORS® RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in this Annual Report, at no time during the Fiscal Year 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.
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SUBSTANTIAL SHAREHOLDERS’
SHORT POSITIONS

INTERESTS AND
IN SHARES AND UNDERLYING

SHARES

As at June 30, 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

Nature of Interests

% =R 2 18 AR e 1

Cititrust Private Trust (Cayman) Trustee
Limited!"2)

Cititrust Private Trust (Cayman) ZEEA

Limited®?

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:

m

(2)

Interest in a controlled corporation

SR EE B

Beneficial owner

F G A

Interest in a controlled corporation

R HDEE R

Beneficial owner

BEmEA A

As at the date of this Annual Report, to the best knowledge of the Directors, Ninth Investment Limited
holds 163,981,000 shares of the Company, representing approximately 31.61% of the issued shares of
the Company. Cititrust 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 (as the settlor), and its discretionary beneficiaries are Ms. Li Lin, Mr. Wu Jian
and their children. Accordingly, each of Ms. Li Lin, Cititrust Private Trust (Cayman) Limited and Li
Family Capital Limited is deemed to be interested in the 163,981,000 shares of the Company held by
Ninth Investment Limited.

As at the date of this Annual Report, 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. Cititrust 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, Cititrust 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

B fn 2 B

TERRRROREBRE FHORER

KRB

RZBZRFXA=1TH RESHH - THAL(IIFEE
ERARRERSITHRAER) RARR G KRG S %
BIRB(GES M EEIE0) BEXVERF 2 X350 WA AR 7

BYCEBRRARRAREGEF L BERGIDEI6HEET
wEzECMAZ#ERIXR

Percentage of
Shareholding in the

Long Position/Short
Company (%) P05|t|on/Lend|ng Pool
(= NI

f& 15 B8 5 L (%)

318,458,000 61.39  Long position
Sy
163,981,000 31.61  Long position
Sy
163,981,000 31.61  Long position
A
154,477,000 29.78  Long position
e
154,477,000 29.78  Long position
HE
B 3E
(1 MAFHRAE  HBESHA - Ninth Investment Limited$$ 8 AR A

163,981,000 i% 15 + 18 E 7 A 2 7] B 8 47 BR 19 4931.61% © Cititrust
Private Trust (Cayman) Limited/F BF R KREEENZEAZAL
Family Capital Limited#)% &2 %477 © Li Family Capital Limited
5B Ninth Investment Limited 8 2 B2 #ITRA - FERRIKETAE
W T (ERMERT A RILEATHZ L REEERBENFL
REMEZ @ ANZMISTT - At - FHZ L - Cititrust Private Trust
(Cayman) Limited &2Li Family Capital Limited# £ # % & # Ninth
Investment Limited #5745 8978 722 163,981,000 4% A 1 R # 5 #E 5 ©

(2) FAAFEIRBE  REFE A - Ninth Capital Limited# A AR 7
154,477,000/ iz 17 - #8 55 7 AN 2 A B 17 iR 1 £729.78% - Cititrust
Private Trust (Cayman) Limited/E/& R KR iE{E:EHZEAFTAWU
Family Capital Limited#) 2 # 2 #1778 < Wu Family Capital Limited
#54 Ninth Capital Limited ®) 2 E 2 #TIRA - RRRGETAREL
EERMERTA)RILARREE FHEAEIRBENFLRE
BEZm A2 EEE - Bt - R % & - Cititrust Private Trust
(Cayman) Limited xWu Family Capital Limited& & # 4% A% Ninth
Capital Limited %745 #7522 7]154,477,000 & & 5 = 1 4 # 25 o
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Save as disclosed above, as at June 30, 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.

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, and is valid for a period up to June
30, 2029, with the remaining period of about 3 years and 9 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 (the “Prospectus”]), 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 11,776,040 shares of the Company,
representing approximately 2.27% of the issued shares of the Company as at June
30, 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

respect of an aggregate of

Scheme.
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There are fifteen vesting schedules under the RSU Scheme as at June 30, 2025: RZZE_RAFRA=TH XRGROFTEE T REARE

stal

Vesting Schedule
BB EX

Date of Grant Purchase Price

i B A EEE

(HK$)

(%)

1 (i) June 30, 2014 Nil
(ii) July 23, 2014 Nil

(iii) November 20, 2014 Nil

1 (ZZ2—WEXA=1H i
[l =T—mE+tA=+=H i

il =F—mNFE+—A=+H i

2 (i) May 16, 2014 Nil
(ii) December 1, 2014 Nil
(iii) March 9, 2015 Nil
(iv)] September 10, 2015 Nil
2 (I =Z—mFERA+XAH i3
[ ZZ—mE+=-A—H i
il =Z2—RAF=ANA il
(VI ZZE—RFNLA+H i
3 (i) November 23, 2015 Nil
(ii) December 15, 2016 Nil
3 ZZ=—h&E+—A=+t=H i
([ =ZZE—RF+=-A+HA i
4 December 7, 2015 Nil
4 —ET-hFE+ZAtH i
5 (i) February 25, 2017 Nil
(i) August 29, 2017 Nil
5 =Z—+tF=-A=+hHH i
[(ZZ—+tFE/\A=ZTNH il
6 (i) February 3, 2018 3.20
(ii) May 14, 2018 3.20
(i) August 28, 2018 Nil
6 (IZ=—NF=ZA=H 3.20
[(=ZZ—N\EFERnA+HmH 3.20
[l =2—N\FENA=+/\H i

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

RZZ—RF Z_F—RF- —tEER=ZZE-NFENA=+—RBADHRE
20%  20% ~ 30% %230%

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

RZF—ARF ZF—+tF T \FRZZF-NFNA=THADHIHE
25% ~ 25% %%&m%

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

RIB—tF  ZF—\F —“NERZZEZZENA=T—HANAE
25% ~ 25% ~ 25% 52 25%

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

RIFB—tF T \F —Z-NFR_Z_ZF/\A=+—-BFD5EE
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

RF—N\F —F-NF “B-FER-F-—FN\AS+-BHSSIGE
25% ~ 25% ~ 25% 5225%

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

RZE-NF ZTZFF ZT-_—F ZE-__FRZFZ=F\A=+—H

Al R B8 20% ~ 20% ~ 20%  20% 5 20%
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Date of Grant Purchase Price  Vesting Schedule
i A A BEE BEREX
(HK$)
(%)
7 (i) February 3, 2018 3.20 the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August 31,
(ii) May 14, 2018 3.20 2020, 2021, 2022 and 2023, respectively
(iii) October 17, 2019 Nil
7 (=—ZF—-—NF=-R=H 320 RZZ-TH —T-—F T _FR-Z-_=ZFN\R=T—HHDHNHEE
(I =Z—N\FHEA+MA 3.20 25% ~ 25% ~ 25% }225%
i) —F—NF+A++LH &=
8 February 3, 2018 3.20 the RSU participants shall vest as to 1/3, 1/3 and 1/3 prior to August 31, 2021,
2022 and 2023, respectively
8 —E-N\¥=ZA=H 320 R-Z=-—F —ZT-—FR-ZT=-="FN\A=+—8B5HRIFE1/31/3%1/3
9 (i) May 8, 2019 3.20 the RSU participants shall vest as to 20%, 20%, 20%, 20% and 20% prior to
(i) July 9, 2019 Nil August 31, 2020, 2021, 2022, 2023 and 2024, respectively
(iii) October 17, 2019 3.20
9 =Z=—hEHrANA 320 WA-ZB-FHE . .—_FT-—F —F-—F. . T -EL-F-NFN\A=1+—H
(=T NAFEANH i A1 9 Bl 57 B8 20% m%~m%»m%&m%
i) =F—NAF+A++LH 3.20
10 July 9, 2019 Nil  the RSU participants shall vest as to 50% and 50% prior to August 31, 2020 and
2021, respectively
10 —E-NAF+tANH B R-TE_TFR-FT-_—FNRA=+—HAIDHEE50%%50%
" October 17, 2019 3.20 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
1 —E-NAF+A+LH 320 W-Z—-ZTH . . —FT-—F —FT-—F T =—FER-_FT_pNFEN\A=+—0H
A RIS E15.6% ~ 21.1% ~ 21.1% ~ 21.1% % 21.1%
12 October 29, 2021 3.20 the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August 31,
2022, 2023, 2024 and 2025, respectively
12 —E-_—H+A=Z+ANH 320 RZZE_—& ZZT_=F —_Z_WNERZZF_AFNA\A=T—HASIEER
25% ~ 25% ~ 25% [ 25%
13 August 30, 2022 3.20 the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August 31,
2023, 2024, 2025 and 2026, respectively
13 —E_—_FN\A=+H 320 RZZT-=F ZZ_NF T _RAFER-T_A"FN\A=+—RHADNHE

25% ~ 25% ~ 25% 52 25%

14 September 7, 2023 3.20 the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August 30,
2024, 2025, 2026 and 2027, respectively
14  ZZEZ=FhA+tH 320 WZET-WME —T-RF  CE-XRFERELFNAA=+THASRIEE25%

25% ~ 25% ;2 25%

15 September 6, 2024 3.20 the RSU participants shall vest as to 25%, 25%, 25% and 25% prior to August 31,
2025, 2026, 2027 and 2028, respectively
15 —E-mEAANE 320 R-B-HF —T-AF —E-+ER-Z-/\FEN\AS+—BRHHNRE

25% ~ 25% 25%&25%
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Unless the Company shall otherwise determine and so notify the RSU participants
in writing, the RSU participants shall vest following their respective vesting
schedules described above.

There is no limit of maximum entitlement of RSUs for each RSU participant under
the RSU Scheme.

During the year ended June 30, 2025, 9,520,000 RSUs have been granted. 1,767,500
RSUs have been forfeited or cancelled. As at June 30, 2025, there were a total of
21,993,800 RSUs outstanding.

The following is a summary table showing details of the RSUs granted under the
RSU Scheme as at June 30, 2025. As at June 30, 2025, a total of 20,275,000 RSUs,
representing 20,275,000 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).

As at

July 1,
2024
Outstanding

Name or Category of

Participants Date of Grant

+H—H
LB M ARITEE
Granted
BEW
Director
EF
Ms. Wu Huating May 8, 2019 1,000,000 —
REFL L —ZE-AFRANR
October 29, 2021 1,500,000 —
T Z—5+AZ+ANH
August 30, 2022 750,000 -
—E-__F)/\A=+H
September 7, 2023 1,000,000 —
—E-=FhAtHR
September 6, 2024 — 2,000,000
—E_MFEAANHAE
Subtotal 4,250,000 2,000,000
NEE

Year ended June 30, 2025

BE_ZT-_AFAA=THLFE

BIEAARAHMARNEEWE@MBAZRFIR M2 EE -
GRIZREIRN2HEERE PSS BN BB E#T
BB e

SR G IR D ET EITE T & R IR (9 £ B3 i = Pl X R
B & B I PR H o

REBEZZ-_RAFXA=1+HLFE 9,520,000 3R
BHBERL 1,767,500 B2 KK EFHE - RZT_HF
NA=1TH A£21,993,80010 2R B D R IEITE ©

TERIFINR -_E-_AFANAZTARBEZREBRGHEE
BHZEHBROFBE - R_E-RAF<A=+8"
20,275,00019 IR A% 17 (B0 20,275,000 B 1) 2% F AR
AIRE AL - AR EFE 17,000,000 Z R HIRE D (H
5,000,000 E £¢5E5H) °

lzl/\

As at

June 30,

2025

Outstanding

s —hE

VAN ﬂ :+ E

i ARATE
Forfeited
BRI

Cancelled

EEEE:

Exercised
BT

1,000,000 - - -
750,000 - - 750,000
250,000 - - 500,000
250,000 - - 750,000

- - - 2,000,000

2,250,000 - - 4,000,000
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Name or Category of
Participants

AZ R R

Date of Grant

R A

As at

July 1,

2024
Outstanding
R=FT_m4F
+tHA—H

= AR AT 8

Granted
B

Year ended June 30, 2025

BHE-Z-_AFA=THLEE

Exercised

BE1T(E

Forfeited
[=h-3le

Cancelled
B

As at

June 30,
2025
Outstanding

5 RAT{E

Total of the five October 17, 2019 100,000 — 100,000 — — -
highest paid —ET-hF+A+tH
individuals October 29, 2021 1,175,000 — 587,500 — — 587,500
(other than —ET-—+A=+NAH
Directors) for the August 30, 2022 1,237,500 — 412,500 — — 825,000
current —E-__FENA=1+H
fiscal year September 7, 2023 3,150,000 — 787,500 — — 2,362,500
RESUIIZEABER Z—T=-=FhAtAH
FERLRARSEHM  September 6, 2024 — 2,350,000 — — — 2,350,000
AL EF ZEZWFENANHE
Subtotal 5,662,500 2,350,000 1,887,500 — — 6,125,000
NeEE
Other participants February 3, 2018 325,000 — 325,000 — — =
HtgmEE —E-NFZA=H
May 14, 2018 20,000 — 20,000 - — -
—ET-N\FHRA+MA
August 28, 2018 60,000 — 60,000 — — -
—E-NENAZ+NH
July 9, 2019 36,000 — 10,000 — — 26,000
—E-NEFEEANH
October 29, 2021 2,840,000 — 1,350,000 — 405,000 1,085,000
T —+AZ+NH
August 30, 2022 3,612,800 — 1,067,500 — 335,000 2,210,300
—T__F)\A=+H
September 7, 2023 5,660,000 — 1,255,000 — 427,500 3,977,500
—ZE=FNAtH
September 6, 2024 — 5,170,000 — — 600,000 4,570,000
—E-_NFERNANHE
Subtotal 12,553,800 5,170,000 4,087,500 — 1,767,500 11,868,800
NeEE
Total 22,466,300 9,520,000 8,225,000 - 1,767,500 21,993,800
e
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Note:

(1) On June 30, 2020, the Board resolved to adjust the exercise prices of the RSUs granted on February 3,
2018, May 14, 2018, August 28, 2018, May 8, 2019, July 9, 2019 and October 17, 2019 from HK$11.60,
HK$10.00 and HK$8.70 per share to HK$3.20 per share, and also to cancel 50% of the shares that have
not been vested, i.e. an aggregate of 10,265,000 shares.

The weighted average closing price of the shares immediately before the dates on
which the RSUs were exercised during the Fiscal Year 2025 was approximately
HK$20.0.

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 consolidated
statement of comprehensive income.

EQUITY-LINKED AGREEMENT

There was no equity-linked agreement entered into by the Company or any of its
subsidiaries in the Fiscal Year 2025 or subsisted at the end of the year.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

During Fiscal Year 2025, save as the trustee of the RSU Scheme purchased a total
of 8,818,000 shares of the Company with HK$130.9 million at the Stock Exchange
pursuant to rules of the RSU Scheme and terms of the trust in order to grant
shares to selected participants, none of the Company or any of its subsidiaries has
purchased, sold or redeemed any of the Company’s listed securities (including sale
of treasury shares, if any). As at June 30, 2025, the Company did not hold any
treasury shares.

PRE-EMPTIVE RIGHTS

There is no provision for the pre-emptive rights under the Articles of Association
and the laws of the Cayman Islands, which would oblige the Company to offer new
shares on a pro-rata basis to existing Shareholders.

(1) BER-Z—\F-A=A -ZFT—/\FRAFTEA - ZZT—)/\F)N
B=Z+NB - ZZ—AFREANE  ZZ-AFLAABHN=Z—N
FTATLAERDZERIBRONITEE EFEE_T_TFAX
A=+BE#AAEEGRAN11.60/87T + 10.008TH8.70ETHEE
3.207 7T + I ¥ ik oK 57 8 (9 50% A% 15 & 510,265,000 AR 1A F LATESH ©

RZZ_RMPEF  RORERZR BB TT6E A HIRH 0
TR mELR20.087T

ARANBRHERR
AEBEHRERSRN FBBERE DR IAEEANE
BERFEABSL - HAMEARARERERT AR
PAERHZ M HSE -

R R £ 80 175 3

RIZ_RYF AR RIS EEAIHE R A ST Lk F
REFE 2 BRI E o

BE -HEIBEELTES

R-ZE-RHF  BRERGIBROAEZTARBEZRGI
T8 Z SRAFE G - ABFEN1309B BB RN
FiTfE A $£8,818,000 i A A B B ) A B3R iR {0 T AE BB 2
EON ARFREEFAMNBLAAMEBE BEREOE
MARREMES(BEHEEFRO(WE)) R =-F
“hFEARNA=TH AREUEREEREFBRD -

BrEERE

ARERAAEASHSAEATYRELRERGE
REARRN AR HIEERRARREEHRD -
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NON-COMPETITION UNDERTAKING

To safeguard our Group from any potential competition, each of Ms. Li Lin and
Mr. Wu Jian (the “"Covenantors”) has entered into a deed of non-competition (the
“Deed of Non-Competition”) in favour of our Company on October 13, 2016
pursuant to which the Covenantors have unconditionally, irrevocably and jointly and
severally undertaken with our Group that they shall not (except through the Group
and any investment or interests held through the Groupl), and shall procure that
his/her close associates (other than any member of our Group) shall not, during
the Restricted Period (as defined in the Prospectus), directly or indirectly (including
through nominees), either on his/her own account or in conjunction with or on
behalf of any person, firm or company, among other things, invest in, participate in,
engage in and/or operate or be interested in (in each case whether as a
shareholder, partner, agent, employee or otherwise] any business which competes
or is likely to compete, directly or indirectly, with the existing businesses of any
member of our Group described in the Prospectus.

For details of the Deed of Non-Competition, please see “Non-Competition
Undertaking” under the section headed “Relationship with Our Controlling
Shareholders” in the Prospectus.

Based on the information and confirmation provided by the controlling
Shareholders, the independent non-executive Directors have reviewed the
implementation of non-competition undertaking during the Fiscal Year 2025, and
are satisfied that the controlling Shareholders have complied with the Deed of
Non-Competition.

DIRECTORS’ INTEREST IN COMPETING BUSINESS

Save as disclosed in this Annual Report, none of the Directors or their associates
had any interest in any business which directly or indirectly compete or may
compete with the businesses of our Group during the Fiscal Year 2025.
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CONNECTED TRANSACTIONS AND CONTINUING
CONNECTED TRANSACTIONS

CONTINUING CONNECTED TRANSACTIONS

For the year ended June 30, 2025, the non-exempt continuing connected
transactions conducted by the Group were described as follows:

APPAREL MANUFACTURING AGREEMENT

Hangzhou Shangwei Apparel Co., Ltd.* (fi/M &4 RFE B MR AR ("Shangwei
Apparel”) is an entity controlled by the founders of the Company, Mr. Wu Jian and
Ms. Li Lin (the “Founders”), thus, pursuant to Chapter 14A of the Listing Rules,
Shangwei Apparel is a connected person of the Company.

We entered into a framework apparel manufacturing agreement on December 25,
2015 and amended on June 13, 2016 with Shangwei Apparel, pursuant to which
Shangwei Apparel, together with its subsidiary, manufacture apparel for us. The
term of the apparel manufacturing agreement is from the Listing Date to June 30,
2019.

On February 27, 2019, Liancheng Huazhuo entered into a new framework apparel
manufacturing agreement with Shangwei Apparel and Hangzhou New Shangwei
Finery Co., Ltd. ("Shangwei Group”], pursuant to which Liancheng Huazhuo, and
Shangwei Group agreed to renew the previous framework apparel manufacturing
agreement and Shangwei Group agreed to manufacture apparel products for us for
a term of three years commencing from July 1, 2019 and ended on June 30, 2022.
The term of above apparel manufacturing agreement was renewed on May 24, 2022
and June 3, 2024, respectively. Pursuant to the agreement entered into by
Liancheng Huazhuo and Shangwei Apparel on June 3, 2024 to renew the 2022
Framework Apparel Manufacturing Renewal Agreement (“2024 Framework Apparel
Manufacturing Renewal Agreement”]), the term was renewed for two vyears
commencing from July 1, 2024 and ending on June 30, 2026.

The annual caps for such transactions are RMB40.0 million, RMB40.0 million and
RMB40.0 million for the years ended/ending June 30, 2024, 2025 and 2026,
respectively. For the year ended June 30, 2025, the total fee for apparel
manufacturing actually payable was approximately RMB25.6 million without
exceeding the annual cap for such transactions.

For more details, please see the announcements of the Company regarding
connected transactions and continuing connected transactions dated February 27,
2019, May 24, 2022 and June 3, 2024.

R5

BEXZRFHEBE

KEREXRS

BE—=—
HERE

—HFEXNAZTHLEFE AEEE
EX BT -

TTHIER R

REEEDR

MR BR AR ([HERE ) AARQFEIMARR
FERFHZL (TRIBADZEHNER B RE TR
AIF1LAT  MERKSARRAMEAL -

BPEMERER T —AF T A TRBFI L ERZ
T-RFEANAT=ZBEITEERKELEERZ B HER
RERAMBRARTABRMEERE - REEETZHARS
rTHHBRE T -AFAA=+HIL-

—HNEZRAZTLER - BES SRR AN
MEARERAR ([HAERE )T UMIERREEER
OB BKESNHERERBEEMNERRKEE
Wi MEAEEERESRMEERKER B=-F—A
FEA-RRE_T__FXRA=THLAY=F - Lit
RELEHZHRESIN -_ZT__FHEA-+WAR=
Z_MERA=ZBHEH- $ETFH§%EX§§$§53HEU,\EH&Z€E§*§
TERAZHREE T _FERARELEESEGZE

MaI S & (=2 = Iﬂiﬁé’ﬁﬁﬁﬁiﬁiﬁﬁﬁb ]
BHRCESE BT _MFEA-HEE-_Z_RFAX
HA=TRILRHMF -

ZERSGHFELRREE-_S_WNFE - _T-_AF K-
gf/\ﬁ/\ﬂ:‘f“aﬂifﬂzﬁ AMAARBLLOIEET A
REMIABTMARBINIEBET BHE-_T-AFEN
A=1tHLFE BERENRELAEEALENAARYE
WLEETL WEBARSEXSGZFELR -

BEELZFHE  B2HARRBEHAS
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SAMPLE OUTSOURCING AGREEMENT

On May 30, 2015, we entered into a framework sample outsourcing service
agreement and amended on October 13, 2016 with Hangzhou JNBY, pursuant to
which Hangzhou JNBY agreed to provide samples manufacturing service for us. The
term of the service is from the Listing Date to June 30, 2019.

On February 27, 2019, Liancheng Huazhuo entered into new framework sample
apparel agreement with Hangzhou JNBY, pursuant to which Liancheng Huazhuo and
Hangzhou JNBY agreed to renew the framework sample outsourcing service
agreement, and Hangzhou JNBY agreed to manufacture and provide sample apparel
for our designs for a term of three years commencing from July 1, 2019 and ended
on June 30, 2022. The term of above sample apparel agreement was renewed on
May 24, 2022 and June 3, 2024, respectively. Pursuant to the agreement entered
into by Liancheng Huazhuo and Hangzhou JNBY on June 3, 2024 to renew the 2022
Framework Sample Apparel Renewal Agreement ("2024 Framework Sample
Apparel Renewal Agreement”), the term was renewed for two years commencing
from July 1, 2024 and ending on June 30, 2026.

The annual caps for such transactions are RMB40.0 million, RMB40.0 million and
RMB40.0 million for the years ended/ending June 30, 2024, 2025 and 2026,
respectively. For the year ended June 30, 2025, the total fee for outsourcing service
actually payable was approximately RMB32.8 million without exceeding the annual
cap for such transaction.

For more details, please see the announcements of the Company regarding
connected transactions and continuing connected transactions dated February 27,
2019, May 24, 2022 and June 3, 2024.

CONCESSION AGREEMENTS

On May 24, 2022, JNBY Finery entered into a concession agreement with Huizhan
Technology [(Hangzhou) Co., Ltd.* (EEME (M/M)HER 2 F) ("Huizhan
Technology”), pursuant to which Huizhan Technology granted concession to us with
the sole and exclusive right to operate retail business of the Group’s brands at
specified premises in the office building and art park complex located in 398
Tianmushan Road, Xihu District, Hangzhou, Zhejiang, China (F B3#75T & #1 )1 T 78 34
[& K B 1L #3985%) ("OOELi Complex”) with a term of two years commencing from
July 1, 2022 and ended on June 30, 2024. This concession agreement has been
terminated and consolidated into a concession agreement with Huizhan Technology
on September 30, 2023.
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On December 23, 2022, JNBY Finery entered into a concession agreement with
Huizhan Technology, pursuant to which Huizhan Technology granted concession to
us with the sole and exclusive right to operate retail business of the Group's
brands at specified premises in the OGEli Complex and to operate its retail
businesses thereat as the “JIANGNANBUYI+" multi-brand collection store with a
term of one year commencing from July 1, 2023 and ended on June 30, 2024. Since
then, the following agreements had been entered into:

. 2024 Concession Agreement (JNBY Membership Store)

On June 3, 2024, JNBY Finery has entered into the 2024 Concession
Agreement (JNBY Membership Store] with Huizhan Technology (2024
Concession Agreement (JNBY Membership Store)’), pursuant to which
Huizhan Technology granted to us the sole and exclusive right to operate
retail business for the Group to operate the "JNBY Membership Store” at
specified premises in the OGEli Complex for a term of 2 years starting from
July 1, 2024 and ending on June 30, 2026.

The annual caps for such transactions are RMB5.0 million and RMB5.0
million for the years ended/ending June 30, 2025 and 2026, respectively. For
the year ended June 30, 2025, the total fee actually payable under such
agreement was approximately RMB2.3 million, without exceeding the annual
cap for such transactions.

. 2024 Concession Agreement (jnby by JNBY)

On June 3, 2024, JNBY Finery has entered into the 2024 Concession
Agreement (jnby by JNBY) with Huizhan Technology (“2024 Concession
Agreement (jnby by JNBY)"), pursuant to which Huizhan Technology granted
to us the sole and exclusive right to operate retail business for the Group to
operate the retail store of its brand “jnby by JNBY" at specified premises in
the OGELi Complex for a term of 2 years starting from July 1, 2024 and
ending on June 30, 2026.

The annual caps for such transactions are RMBO0.6 million and RMBO0.6
million for the years ended/ending June 30, 2025 and 2026, respectively. For
the year ended June 30, 2025, the total fee actually payable under such
agreement was approximately RMBO0.2 million, without exceeding the annual
cap for such transactions.

R —F+-_A-+=H  IEMAXKRHEZERE
RN —MEEERZ Bl ZEREEERTRMAE LB
RIEFNNFTEE  URKXE EMIE %%Z‘“M$%.uuﬁ$
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ZtAHILEAB—F -Gt  BET AT HE

o —E-_NEEEEHZH(INBY Membership Store)
CImfARkETEEE)

RZFEZMFAA=ZA  ITEAKROEZERBE
RN ZZEZMFEHE R FEUNBY Membership
Store) (IEAMXAMEEE) ([T E-_NEE&E#
1#%5% (JNBY Membership Store) CIRfA kT EE
) Bt BRRIEETRMAKETEEBEOE
—RBRERN  HALEERKE BENEEDELE
[JNBY Membership Store]/(TEHXHMTE 8
E) HRE-ZZE-NFLtA—ABRE-_T-AF
NAZTRIEAHME -

RERGHNEELRREBEE T _HAFR_T =X
FRA=ZTBELEFEDNAARBSOBEELMAR
B 0EBT BE_Z-_AENA=THILEE
ZHEETERENERRBOAARK23EE
T WEBARERGZFELR -

. —E - FEEEHRE(nby by JNBY)

RZE-MFANAZA  ITEHXRAEERERE
A NFHEE#ERH(nby by INBY) (=2
ZMEHEZ RS (inby by JNBY) ) - it - **Eﬂ
REFTHRMCESEEBHE —RBRER
SERKREEMIEEYELZEEnby by JNBYJ o
BHEEE  BRE-T-_NEFLtA—BEE
ZRENAZTHILEBEME -

ZERFGNFELRARBE_T-_AFR-_ZTX
FRA=1THIEFED H‘ﬁ/\ﬁ’ﬁ%ﬂéﬁ%ﬁﬂ/\ﬁ
BOEBL BE_TE-_AFNA=+tHLFE "
EAE IET,ﬂ%WgﬁgﬁﬁﬁE”E HRARKIZES
T WEBEZERHIFE ER -

IMAGRERAR —FZN/ —REERE 59



DIRECTORS' REPORT #E& &

60

2024 Concession Agreement (POMME DE TERRE)

On June 3, 2024, JNBY Finery has entered into the 2024 Concession
Agreement (POMME DE TERRE) with Huizhan Technology (“2024 Concession
Agreement (POMME DE TERRE)"), pursuant to which Huizhan Technology
granted to us the sole and exclusive right to operate retail business for the
Group to operate the retail store of its brand "“POMME DE TERRE" at
specified premises in the O6ELi Complex for a term of 2 years starting from
July 1, 2024 and ending on June 30, 2026.

The annual caps for such transactions are RMBO0.4 million and RMBO.4
million for the years ended/ending June 30, 2025 and 2026, respectively. For
the year ended June 30, 2025, the total fee actually payable under such
agreement was approximately RMBO.1 million, without exceeding the annual
cap for such transactions.

2024 Concession Agreement (B10CK)

On December 13, 2024, OGEli has entered into the 2024 Concession
Agreement (B10CK) with Huizhan Technology (“2024 Concession Agreement
(B10CK)"), pursuant to which Huizhan Technology granted to us the sole and
exclusive right to operate retail business for the Group to operate the retail
store of its brand "B10CK" at specified premises in the 06Eli Complex for a
term of 19 months starting from December 13, 2024 and ending on June 30,
2026.

The annual caps for such transactions are RMB6.0 million and RMB10.0
million for the years ended/ending June 30, 2025 and 2026, respectively. For
the year ended June 30, 2025, the total fee actually payable under such
agreement was approximately RMB3.7 million, without exceeding the annual
cap for such transactions.

For more details, please see the announcements of the Company regarding

connected transactions and continuing connected transactions dated May 24,
2022, December 23, 2022, June 3, 2024 and December 13, 2024.
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MULTI-PURPOSE SPACE FRAMEWORK AGREEMENT

On May 24, 2022, JNBY Finery has entered into a multi-purpose space framework
agreement with Huizhan Technology, pursuant to which the Group may use the
multi-purpose open space at the OGElLi Complex from time to time for various
purposes,
fashion shows and housing other events with a term of two years commencing
from July 1, 2022 and expired on June 30, 2024. The term of above multi-purpose
space framework agreement was renewed on June 3, 2024. Pursuant to the
agreement entered into by JNBY Finery and Huizhan Technology on June 3, 2024 to
renew the 2022 OGELli Multi-purpose Space Framework Agreement (“2024 OOELi

including but not limited to hosting promotional activities, organizing

Multi-purpose Space Framework Agreement”), the term was renewed for two years
commencing from July 1, 2024 and ending on June 30, 2026.

The annual caps for such transactions are RMB12.0 million, RMB12.0 million and
RMB12.0 million for the years ended/ending June 30, 2024, 2025 and 2026,
respectively. For the year ended June 30, 2025, the total fee actually payable was
approximately RMB5.8 million without exceeding the annual cap for such
transactions.

For more details, please see the announcements of the Company regarding
connected transactions and continuing connected transactions dated May 24, 2022
and June 3, 2024.

XIAOSHAN DORMITORY LEASE AGREEMENT

Huikang Industrial is indirectly controlled by the Founders, thus, pursuant to
Chapter 14A of the Listing Rules, Huikang Industrial is a connected person of the
Company.

On June 3, 2024, Liancheng Huazhuo has entered into the 2024 Xiaoshan Dormitory
Lease Agreement with Huikang Industrial ("2024 Xiaoshan Dormitory Lease
Agreement”), pursuant to which Liancheng Huazhuo may, during the term starting
from July 1, 2024 and ending on June 30, 2026, use the premises of staff dormitory
located at 350 Hongda Road, Economic and Technology Development District,
Xiaoshan District, Hangzhou, Zhejiang Province, the PRC (FF BT & M/l &L &
B B 4T B 3% R 0% $E B8 3505%) (the “Xiaoshan Dormitory Premises”] for staff
dormitory. The fees payable are based on the actual usage of the number of
dormitories.

The annual caps for such transactions are RMBO0.6 million and RMB2.4 million for
the years ended/ending June 30, 2025 and 2026, respectively. For the year ended
June 30, 2025, the total fee actually payable under such agreement was
approximately RMBO0.2 million, without exceeding the annual cap for such
transactions.

For more details, please see the announcement of the Company regarding
connected transactions and continuing connected transactions dated June 3, 2024.
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NON-CONTINUING CONNECTED TRANSACTIONS

For the year ended June 30, 2025, the non-exempt connected transactions
conducted by the Group were described as follows:

ACQUISITION AGREEMENT

On November 28, 2024, JNBY Finery entered into the equity transfer agreement
with Huizhan Technology, pursuant to which JNBY Finery has agreed to acquire,
and Huizhan Technology has agreed to sell, the entire equity interest in OGEL,
subject to the terms and conditions as set out in the equity transfer agreement.

The consideration under the acquisition was RMB1,672,000, in addition to a
maximum amount of up to RMB82,000,000 shall be payable by JNBY Finery through
OGELi to Huizhan Technology and its related parties for settlement of the accounts
payable, of which RMB40,000,000 shall be accounted for as a loan from JNBY
Finery to OGELli, and the remaining amount shall be accounted for as a capital
injection into OGELi by JNBY Finery.

Upon the completion taken place on November 28, 2024, OGEli has become a
wholly-owned subsidiary of the Company and its financial results will be

consolidated into the financial statements of the Group.

For more details, please refer to the announcements of the Company in relation to
the connected transactions dated November 28, 2024 and December 13, 2024.
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LEASE AGREEMENTS

Huizhan Technology and Huikang Industrial are indirectly owned by the Founders.
Hangzhou Huizhan Property Services Co., Ltd.* (MM ERMERBER D F)
(“Huizhan Property”, now renamed as Hangzhou OG6Eli Commercial Operation
Management Co., Ltd.) is a subsidiary 84.6% held by Huizhan Technology. As each
of Huizhan Technology, Huizhan Property and Huikang Industrial is indirectly
controlled by the Founders and thus is a connected person of the Company
pursuant to Chapter 14A of the Listing Rules.

. 0 O Eli Lease Agreement

On May 24, 2022, JNBY Finery entered into a lease agreement with Huizhan
Technology and Huizhan Property, pursuant to which Huizhan Technology
and Huizhan Property agreed to lease a premise of approximately 35,519
square meters in total located at the O6Eli Complex (the “OOELli Premises”)
for a term of two years commencing from July 1, 2022 and ended on June
30, 2024. The fee payable for the period from July 1, 2023 to June 30, 2024
shall be paid in advance on June 30, 2023 and include annual rent of
approximately RMB54,370,159 and annual management fees and public
utilities fees of approximately RMB6,332,083. In addition to the above fees,
JNBY Finery will also be responsible for the utilities fees of the OGEL
Premises, which will be determined by the actual usage of the Group and
payable monthly. The leased property is used as the Group’s headquarters
with supporting facilities such as office building, staff canteen and parking
spaces.

On June 3, 2024, JNBY Finery has entered into a renewal lease agreement
with Huizhan Technology, pursuant to which Huizhan Technology agreed to
lease a premises of approximately 33,980 square meters in total located at
the OoELli Complex for a term of two years commencing from July 1, 2024
and ending on June 30, 2026 (2024 OOELli Lease Agreement”). The fees
payable by JNBY Finery to Huizhan Technology for the OGEli Premises for
the period from July 1, 2024 to June 30, 2026 and payable annually in
advance include annual rent of approximately RMB51,087,196, annual
management fee and public utilities fees of approximately RMB6,332,082 and
annual parking fee of RMB2,160,000. In addition to the above fees, JNBY
Finery will also be responsible for the utilities fees of the O6Eli Premises,
which will be determined by the actual usage of the Group and payable
monthly. For the year ended June 30, 2025, the actual utilities fee paid was
RMB2,118,654.

For more details, please refer to the announcements of the Company in
relation to the connected transactions dated May 24, 2022 and June 3, 2024.
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Blue Sea & Zichuang Lease Agreement

On May 24, 2022, JNBY Finery entered into a lease agreement with Huikang
Industrial, pursuant to which Huikang Industrial agreed to lease premises of
approximately 850 square meters located at the West part of the 3rd Floor,
Building 1, Blue Sea Times International Building, 39 Yile Road, Xihu
District, Hangzhou, Zhejiang Province, the PRC (/R BT & )i T 78 0 [& &5
LHEIFE R ABBR N E1E3EEEAS) (the "Blue Sea Premises”) and
approximately 87.16 square meters located at Room 603 and Room 605,
Building 3, Zichuang Business Center, Gukeyuan East Road, Xihu District,
Hangzhou, Zhejiang Province, the PRC (B4 )T & /N 78 748 [& o BB 3B
KA LIFIZ603E » 605%) (the “Zichuang Premises”) for a term of
two years commencing from July 1, 2022 and expired on June 30, 2024. The
rent payable is RMB600,000 and RMB168,000 per year for the Blue Sea
Premises and Zichuang Premises, respectively, and payable annually in
advance. Blue Sea Premises will house certain of the Group's laboratories
function and Zichuang Premises will house certain of the Group's staff
dormitory.

On June 3, 2024, JNBY Finery has entered into a renewal lease agreement
with Huikang Industrial, pursuant to which JNBY Finery has agreed to renew
the lease with respect to the Blue Sea Premises to house certain of the
Group’'s office function and to lease the premises of approximately 87.16
square meters located at Room 607 and Room 612, Building 3, Zichuang
Business Center, Gukeyuan East Road, Xihu District, Hangzhou, Zhejiang
Province, the PRC (H BIHT)T 48 AN 78 43 [ o BHE 3 BR R Al 75 R 0 357 48
607Z ~ 612E) (the “Zichuang Premises II") as staff dormitory, for a term of
2 years starting on July 1, 2024 and expiring on June 30, 2026 (the “2024
Blue Sea & Zichuang Lease Agreement”). The rent payable is RMB775,625
and RMB168,000 per year for the Blue Sea Premises and Zichuang Premises
Il, respectively, and payable annually in advance. In addition to the above
fees, JNBY Finery will also be responsible for the management fees and
utilities fees of the Blue Sea Premises and Zichuang Premises Il
respectively, which will be determined by the actual usage of the Group. For
the year ended June 30, 2025, the actual utilities fee paid was RMBO.

For more details, please refer to the announcements of the Company in
relation to the connected transactions dated May 24, 2022 and June 3, 2024.

JNBY DESIGN LIMITED  2024/25 ANNUAL REPORT

EBRZAEEHS

RZE-—FRA-+WA JTEATRRAEZE
BEEIY—MNEERE Bt ZEREERELA
iz B AP BRI T 28 ) 7 79 [ 25 44 0K 39 SR BE VS AR
B R K B 1 1 3 7 1 2B ) M9 49850 F 5 oK 3 ([ 88
SEYE ) KA BT & AN T PR R & RHE R
FER BRSO 3IRIZ603FE - 605 4987.16F 5
KE(TRAYME]) HRE-Z=-=FtA—H
BEZT-_MEXA=THILABHME - REEY
%&%U%%tﬁﬁﬁﬁ@%%ﬁAE%womWi
K AER#168,0007T I&&Eﬁﬁow§%¥ﬁ
MAEENE TERENELRAIMESIEAET
REFBETIRERS -

R-ZE-_WMENA=ZR  IHARRHESHEEE
RIN—EEHEERZ Bt ImAKKRHRE
BEEIVENHE  UWARAEENETHAE
e RBECAPBEINIAMNTENE S RESR
BRAIE P OIIRIZBE0TE « 612498716 F 7
KME(RBNENDIEREIRES  HIRE=F
—ELA— Eti_;_ﬂiﬁﬁ—+atﬁ%
ME(ZB-_NFESRRABEEHE]) - S E

%%&%%%%H;EﬁﬁﬂA“mﬁAE%
775,6257T K A R #168,0007T » I fE 3% F BT o B
Lﬁ%%%-&ﬁﬁﬁ%%ﬁ#“%%ﬁgimi
MERAMEINTEERKER ZSBABRE
AEENERERERTE - ﬁi_?_ﬂiﬂ

=tHLFE BEEINHKEEREAREOT -

BUREZFE  F2HARFAHMAST_Z_FHA
AZt+WHBER-—Z-_NEXA=ZAEBEHEESIH

Dt o



DIRECTORS' REPORT ££& %

During the Fiscal Year 2025,

Xiaoshan Lease Agreement

On May 24, 2022, Liancheng Huazhuo entered into a lease agreement with
Huikang Industrial, pursuant to which Huikang Industrial agreed to lease
premises of approximately 9,080 square meters in total located at 350
Hongda Road, Economic and Technology Development District, Xiaoshan
District, Hangzhou, Zhejiang Province, the PRC (A B/ fiu /N 1 88 1L [& A¢
SE R TR B 1@ 153 75 35057 ) (the “Xiaoshan Premises”) for a term of two years
commencing from July 1, 2022 and expired on June 30, 2024. The rent
payable for the period from July 1, 2022 to June 30, 2024 shall be
RMB2,112,000 and RMB2,247,756 per annum for the first and second year of
the term respectively (inclusive of utilities and management fees), payable
annually in advance. The Xiaoshan Premises will be used for staff dormitory,
workshop and warehouse as stipulated by the aforementioned nature of such
premises.

On June 3, 2024, Liancheng Huazhuo has entered into a renewal lease
agreement with Huikang Industrial, pursuant to which Liancheng Huazhuo
has agreed to renew the
approximately 39,702 square meters in total located at 350 Hongda Road,

lease with respect to the premises of

Economic and Technology Development District, Xiaoshan District, Hangzhou,
Zhejiang Province, the PRC (B34 4& M T &% L [ A% 7 0900 B 2% [ 6 i 3%
3505%) (the “Xiaoshan Premises II") for a term of 2 years starting from July
1, 2024 and ending on June 30, 2026 (the "2024 Xiaoshan Lease
Agreement”). The rent payable for the period from July 1, 2024 to June 30,
2026 shall be RMB11,910,600 per annum respectively, payable annually in
advance. In addition to the above fees, Liancheng Huazhuo will also be
responsible for the utilities fees of Xiaoshan Premises II, which will be
determined by the actual usage of the Group. For the year ended June 30,

2025, the actual utilities fee paid was RMB344,833.

For more details, please refer to the announcements of the Company in
relation to the connected transactions dated May 24, 2022 and June 3, 2024.
For details of the above connected transactions, please refer to note 32 to

the consolidated financial statements.

our independent non-executive Directors have

reviewed the above continuing connected transactions and have confirmed that such
transactions were entered into:

(i)

(ii)

(iii)

in the ordinary and usual course of business of the Group;
on normal or better commercial terms; and
in accordance with the agreements for such transactions, the terms of which

are fair and reasonable, and are in the interests of the Shareholders as a
whole.
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The auditor of the Company has performed certain agreed-upon audit procedures
for the above continuing connected transactions entered into by the Group for the
year ended June 30, 2025, and concluded that such transactions:

(1) have been approved by the Board;

(2) were conducted in accordance with the relevant agreements for such
transactions in all material aspects; and

(3) have an aggregate amount not exceeding the relevant cap disclosed in the
Company’s announcements dated May 24, 2022, June 3, 2024 and December
13, 2024.

The related party transactions mentioned in note 32 to the consolidated financial
statements do not constitute the connected transactions or continuing connected
transactions as defined in Chapter 14A of the Listing Rules, and are in compliance
with the disclosure requirements in Chapter 14A of the Listing Rules.

Save as disclosed in this Annual Report, there were no connected transactions or
continuing connected transactions which are required to be disclosed by the
Company during the Fiscal Year 2025 in accordance with the provisions concerning
the disclosure of connected transactions under Chapter 14A of the Listing Rules.

CHARITY DONATION

The charity donation of the Group and other donation aggregately accounted for
RMBO.7 million during the Fiscal Year 2025.

MATERIAL LEGAL PROCEEDINGS

During the Fiscal Year 2025, the Company was not involved in any material legal
proceedings or arbitrations. To the best knowledge of the Directors, there is no
material legal proceeding or claim which is pending or threatening against the
Company.

PERMITTED INDEMNITY PROVISIONS

During the Fiscal Year 2025 and up to the date of this Annual Report, there were no
permitted indemnity provisions which were or are currently in force, and are
beneficial to the Directors (whether they were entered into by the Company or
others) or any directors of the Company’s associated companies [if they were
entered into by the Company). The Company has purchased appropriate directors’
and officers’ liability insurance for its Directors and senior staff.

TAX RELIEF AND EXEMPTION

The Company is not aware of any tax relief and exemption available to the
Shareholders by reason of their respective holding of the Company’s securities.
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EVENTS AFTER THE BALANCE SHEET DATE

Details of the significant events after the balance sheet date are set out in note 35
to the consolidated financial statements.

AUDIT COMMITTEE

The Audit Committee has, together with the management and the external auditor
of the Company, reviewed the accounting principles and practices adopted by our
Group as well as the audited consolidated financial statements of the Group for the
Fiscal Year 2025.

CORPORATE GOVERNANCE CODE

The Company is committed to maintaining high level of corporate governance
practices. Information about the corporate governance practices adopted by the
Company is set out in the corporate governance report on pages 68 to 91 in this
Annual Report.

PUBLIC FLOAT

Based on the information that is publicly available to the Company and to the best
knowledge of the Directors, at least 25% (being the minimum public float
prescribed by the Stock Exchange and the Listing Rules] of the Company’s entire
issued share capital were held by the public at any time during Fiscal Year 2025
and up to the date of this Annual Report.

AUDITOR

PricewaterhouseCoopers ("PwC") is appointed as auditor of the Company for the
year ended June 30, 2025. PwC has audited the accompanying consolidated
financial statements which were prepared in accordance with the Hong Kong
Financial Reporting Standards. There has been no change of auditor of the
Company in the preceding three years.

By Order of the Board
Wu Jian
Chairman

Hong Kong, China, September 8, 2025
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CORPORATE GOVERNANCE REPORT
ERELQRE

The Board is pleased to present this corporate governance report set out in the
Company’'s Annual Report for the Fiscal Year 2025.

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
“Corporate Governance Code”] contained in Appendix C1 to the Listing Rules as its
own corporate governance code. The Company has been in compliance with all
applicable code provisions under the Corporate Governance Code during the Fiscal
Year 2025. The Company will continue to review and monitor its corporate
governance practices in order to ensure compliance with the Corporate Governance

Code.

THE BOARD

CORPORATE PURPOSE, VALUES AND STRATEGIES

The Board has set the purpose, values and strategies of the Company and ensures
their consistency with the corporate culture of the Company. All Directors act with
integrity and lead by example in promoting the corporate culture.

Corporate Mission

. Better Design, Better Life

Corporate Values

. Be Reliable, Embrace Diversity and Inclusion, Explore and Innovate, Effectively
Implement, Keep Growing

Corporate Strategies

o Adhere to design-driven and realise brand strength-driven
o Multi-brand sustainable and large-scale operation
o Fan-focused omni-channel retail mode

The Company is dedicated to building a living environment that brims with artistic
feeling. Our brands allow consumers to have more fun with diversified art design
products and experience a better and artistic life.
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RESPONSIBILITIES

The Board is responsible for the overall leadership of the Group, oversees the
Group's strategic decisions and monitors business and performance. The Board has
delegated the authority and responsibility for day-to-day management and
operation of the Group to the senior management of the Group. To oversee
particular aspects of the Company’s affairs, the Board has established three Board
committees, including the Audit Committee, the Remuneration Committee and the
nomination committee (the “Nomination Committee”) (collectively, the “Board
Committees”). The Board has delegated to the Board Committees responsibilities
as set out in their respective terms of reference.

All Directors shall ensure that they carry out their duties in good faith, in
compliance with applicable laws and regulations, and in the interests of the
Company and its Shareholders at all times.

The Company has arranged appropriate insurance coverage in respect of liability
arising from legal action against its Directors, and will conduct annual review on
such insurance coverage.

BOARD COMPOSITION

During the year ended June 30, 2025 and up to the date of this Annual Report, the
Board comprised three executive Directors, one non-executive Director and four
independent non-executive Directors as set out below:

EXECUTIVE DIRECTORS:
Mr. Wu Jian

Ms. Li Lin

Ms. Wu Huating

NON-EXECUTIVE DIRECTOR:
Mr. Wei Zhe

INDEPENDENT NON-EXECUTIVE DIRECTORS:
Mr. Lam Yiu Por

Ms. Han Min

Mr. Hu Huanxin

Mr. Wong Shun Tak

The biographies of the Directors are set out under the section headed “Directors
and Senior Management” of this Annual Report.

During Fiscal Year 2025, the Board has met the requirements of Rules 3.10(1) and
3.10(2) of the Listing Rules relating to the appointment of at least three
independent non-executive directors with at least one possessing appropriate
professional qualifications or accounting or related financial management

expertise.
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The Company has also complied with Rule 3.10A of the Listing Rules, which relates
to the appointment of independent non-executive directors representing at least
one-third of the Board.

The Company believes that the diversity of Board members will be immensely
beneficial for the enhancement of the Company's performance. Therefore, the
Company has adopted a board diversity policy to ensure that the Company will,
when determining the composition of the Board, consider board diversity in terms
of, among other things, age, cultural and educational background, professional
experience, skills and knowledge. All appointments by the Board will be based on
meritocracy, and candidates will be considered against objective criteria, having due
regard for the benefits of diversity on the Board. The board diversity policy is
summarised as follows: Board composition to be reviewed in terms of the size of
the Board,
relation to the overall Board; Board effectiveness which requires members to have
knowledge and experiences that combine to provide different
perspectives and effective board dynamics; and nominations and appointments to
be carried out in view of maintaining an appropriate mix of required skills,
experience, expertise and diversity on the Board.

the number of non-executive Directors and executive Directors in

diverse skills,

The Nomination Committee is responsible to review the board diversity policy and
any measurable objectives for its implementation and to review the progress on
achieving the objectives.

Each of the independent non-executive Directors has confirmed his/her
independence pursuant to Rule 3.13 of the Listing Rules and the Company
considers each of them to be independent.

Save as disclosed in the biographies of the Directors as set out in the section
headed "Directors and Senior Management” of this Annual Report, none of the
Directors has any personal relationship (including financial, business, family or
other material/relevant relationship) with any other Directors or any chief
executive.

All Directors, including independent non-executive Directors, have brought a wide
spectrum of valuable business experience, knowledge and expertise to the Board
for its efficient and effective functioning. Independent non-executive Directors are
invited to serve on the Audit Committee, the Remuneration Committee and the
Nomination Committee.

As regards the code provision under the Corporate Governance Code requiring
directors to disclose the number and nature of offices held in public companies or
organisations and other significant commitments as well as their identity and the
time the Directors have agreed to disclose their
commitments to the Company in a timely manner.

involved to the issuer,
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MECHANISMS TO ENSURE INDEPENDENT ADVICE

The Company ensures the provision of independent advice and recommendations to
the Board through the following mechanisms:

3 The Nomination Committee shall review the composition of the Board and the
independence of independent non-executive Directors annually, in particular,
the proportion of independent non-executive Directors and the independence
of independent non-executive Directors who have served for more than nine
years;

3 The Company has received written confirmation from each of the independent
non-executive Directors of their independence from the Company in
accordance with Rule 3.13 of the Listing Rules. The Company considers that
all of its independent non-executive Directors are independent;

3 The Chairman of the Board shall meet with the independent non-executive
Directors at least once a year; and

3 All members of the Board may seek independent professional advice as
necessary to carry out their duties in accordance with policies of the
Company.

Throughout the Fiscal Year 2025, the Board has complied with the above
requirements to effectively ensure that independent views and opinions are
available to the Board. The Board will review the implementation and effectiveness
of these mechanisms annually.

INDUCTION AND CONTINUOUS PROFESSIONAL
DEVELOPMENT

All newly appointed Directors would be provided with necessary induction and
information to ensure that they have a proper understanding of the Company’s
operations and businesses as well as their responsibilities under relevant statutes,
laws, rules and regulations. The Company also arranges regular seminars to
provide Directors with updates on latest development and changes in the Listing
Rules and other relevant legal and regulatory requirements from time to time. The
Directors are also provided with regular updates on the Company’s performance,
position and prospects to enable the Board as a whole and each Director to
discharge their duties.

During the year ended June 30, 2025, the Company has arranged all Directors to
watch a series of videos regarding “Duties of Directors and Role and Function of
Board Committees” launched on the website of the Stock Exchange. In addition, all
Directors developed themselves through (1] conducting focused discussion on
issues relating to the business and operations of the Company at the Board
Committee meetings; and (2] research, reading and study of relevant regulations
and standards in order to strengthen the skills and knowledge relevant for their
respective roles.
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All Directors have provided the Company with their respective training records in
compliance with code provision C.1.4 of the Corporate Governance Code.

EREEHOETEEERTRIZTANEXECI 4G [
ARBREHES B 2 HFCE o

Nature of
continuing professional

development courses

Directors FEEXERAZNLE
Mr. Wu Jian Rk A/C/D
Ms. Li Lin Ft+ A/C/D
Ms. Wu Huating RERLZ+ A/C/D
Mr. Wei Zhe HETE A/B/C/D
Mr. Lam Yiu Por RBER 5t 4 A/D/E
Ms. Han Min B Lt A/D
Mr. Hu Huanxin RARRRR 5 A A/D

Notes: B 5

A Attending seminars and/or conferences and/or forums and/or briefings A HERHE R/ AEERHRE RERE

B. Delivering speeches at seminars and/or conferences and/or forums B. R e R,/ EHE R XwEBE

C. Attending trainings provided by law firms and trainings related to the business of the Company C. 2 M ATIR N B R EBE B

D. Reading materials on a wide range of topics, including corporate governance, directors’ duties, the Listing D. HMZERANEROME  AERECEER EEWE - LTRA

Rules and other relevant legislations Fe Eo At 45 R E B
E. Attending continuous professional development training E. SEFEFEERR ZIFI

Mr. Wong Shun Tak, the independent non-executive Director appointed on
September 8, 2025, had obtained the legal advice referred to in Rule 3.09D of the
Listing Rules from the Company’s legal advisor on September 5, 2025 and has
confirmed he understood his obligations as a Director.

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Under code provision C.2.1 of the Corporate Governance Code, the roles of
chairman and chief executive officer should be separate and should not be
performed by the same individual. The Chairman of the Board and the Chief
Executive Officer are currently two separate positions held by Mr. Wu Jian and
Ms. Wu Huating, respectively, with clear distinction in responsibilities. The
Chairman of the Board is responsible for providing strategic advice and guidance
on the business development of the Group, while the Chief Executive Officer is
responsible for the day-to-day operations of the Group.

72 JNBY DESIGN LIMITED  2024/25 ANNUAL REPORT

IRBEAEN-_T_RAFNAANRERRERBIUIERNITE
= RER-ZEAFANARTHABARRRDERERRE L
AR AE3 DA AR ER - WHERK TREERE
EWEME-

ERRITHRAR

RECEEATAZ FARXEC21BREERETRE
B WERAES LTS ARE - EEGEHRI
BB E IR 5 Bl RS R REB K - B
RS EMETARS - EFEEFARAAEMOH
RIBEBE RS RIEE MOTRARAAEARENAH
Ty



CORPORATE GOVERNANCE REPORT (¥ &5k %

APPOINTMENT AND RE-ELECTION OF DIRECTORS

The procedures and process of appointment, re-election and removal of Directors
are set out in the Articles of Association. The Nomination Committee is responsible
for reviewing the Board composition, and for making recommendations to the
Board on the appointment, re-election and succession planning of Directors.

TERM OF APPOINTMENT OF NON-EXECUTIVE DIRECTOR

We have issued letter of appointment to our non-executive Director on October 13,
2023 and September 8, 2025, the letter of appointment entered into with our non-
executive Director are for an initial fixed term of three years. The letter of
appointment is subject to termination in accordance with their respective terms.

BOARD MEETINGS

The Company adopts the practice of holding Board meetings regularly, at least four
times a year, and at approximately quarterly intervals. Notices of no less than
fourteen days are given for all regular Board meetings to provide all Directors with
an opportunity to attend and include matters in the agenda for a regular meeting.

For other Board meetings and Board Committee meetings, reasonable notice is
generally given by the Company. The agenda and accompanying Board papers are
dispatched at least three days before the Board meetings or Board Committee
meetings to ensure that the Directors have sufficient time to review the papers and
be adequately prepared for the meetings.

When Directors or Board Committee members are unable to attend a meeting, they
will be advised of the matters to be discussed and given an opportunity to make
their views known to the Chairman prior to the meeting. Minutes of meetings shall
be kept by the company secretary with copies circulated to all Directors for
information and records.

Minutes of the Board meetings and Board Committee meetings are recorded in
sufficient detail on the matters considered by the Board and the Board Committees
and the decisions reached, including any concerns raised by the Directors. Draft
minutes of each Board meeting and Board Committee meeting are/will be sent to
the Directors for comments within a reasonable time after the date on which the
meeting is held. The minutes of the Board meetings are open for inspection by all
Directors.
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During Fiscal Year 2025, five Board meetings and one general meeting were held,
and the attendance of the individual Directors at the Board meetings is set out in
the table below:

R-Z-_AWF EFSERTOAREFESAR AR
RAG AREFHFEFTEANBERABR TR

Number of Board Number of general
meeting attended/

eligible to attend

meetings attended/

eligible to attend

BB LR B E LR
Directors EEZEERNRH RGN
Mr. Wu Jian R4 5/5 11
Ms. Li Lin Fi L 4/5 11
Ms. Wu Huating REFLT 5/5 171
Mr. Wei Zhe #HHEE 5/5 11
Mr. Lam Yiu Por MRBER St 4 5/5 11
Ms. Han Min Bt 4/5 11
Mr. Hu Huanxin ERIRET 5/5 11
Mr. Wong Shun Tak FrELE 0/0 0/0
Note:  Mr. Wong Shun Tak was appointed as an independent non-executive Director on September 8, 2025. Mt EREEAER-Z-_RAFANAN\BEZERBILIFRNTES -

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as its own code of conduct regarding
Directors’ securities transactions. Specific enquiry has been made to all the
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 Fiscal Year 2025.

DELEGATION BY THE BOARD

The Board reserves for its decision on all major matters of the Company,
including: approval and monitoring of all policy matters, overall strategies and
budgets, internal control and risk management systems, material transactions (in
particular those that may involve conflict of interests), financial information,
appointment of Directors and other significant financial and operational matters.
Directors could have recourse to seek independent professional advice in
performing their duties at the Company’'s expense. Directors are encouraged to
access and to consult with the Company’s senior management independently.

The daily management, administration and operation of the Group are delegated to
the senior management. The delegated functions and responsibilities are
periodically reviewed by the Board. Approval has to be obtained from the Board
prior to any significant transactions entered into by the management.
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CORPORATE GOVERNANCE FUNCTIONS

The Board is responsible for the corporate governance of the Group. It fulfills the
corporate governance functions as required by the provisions of the Corporate
Governance Code, and reviews the corporate governance practices at appropriate
time. During Fiscal Year 2025, the Board reviewed the corporate governance
policies and practices of the Company and reviewed the disclosures made in this
corporate governance report. The Board has approved and adopted the terms of
reference in relation to the fulfillment of corporate governance functions as set out
in the Corporate Governance Code.

BOARD COMMITTEES
AUDIT COMMITTEE
The Audit Committee comprises four members, namely Mr. Lam Yiu Por

(chairman), Ms. Han Min, Mr. Hu Huanxin and Mr. Wong Shun Tak, all of them are
independent non-executive Directors.

The main duties and responsibilities of the Audit Committee are as follows:

(a) be primarily responsible for making recommendations to the Board on the
appointment, re-appointment and removal of the external auditor, and
approving the remuneration and terms of engagement of the external
auditor, and handling any questions of its resignation or dismissal;

(b) review and monitor the external auditor’s independence and objectivity and
the effectiveness of the audit process in accordance with applicable
standards, and discuss with the auditor the nature and scope of the audit
and reporting obligations before the audit commences;

(c) develop and implement policy on engaging an external auditor to supply
non-audit services. For this purpose, “external auditor” includes any entity
that is under common control, ownership or management with the audit firm
or any entity that a reasonable and informed third party knowing all relevant
information would reasonably conclude to be part of the audit firm nationally
or internationally. The committee should report to the Board, identifying and
making recommendations on any matters where action or improvement is
needed;

(d) develop and implement policy on engaging an external auditor to supply
non-audit services. For this purpose, “external auditor” includes any entity
that is under common control, ownership or management with the audit firm
or any entity that a reasonable and informed third party knowing all relevant
information would reasonably conclude to be part of the audit firm nationally
or internationally. The committee should report to the Board, identifying and
making recommendations on any matters where action or improvement is
needed;
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(e]

(f)

(g)

(h)

(i)

(j)

(k]

Q)

(m)

76

monitor integrity of the Company’s financial statements and annual report
and accounts, and half-year report, review significant financial reporting

judgments contained in them;
regarding (e) above:

(i) members of the committee should liaise with the Board and senior
management and the committee must meet, at least twice a year,
with the Company’s auditor; and

(ii) the committee should consider any significant or unusual items that
are, or may need to be, reflected in the report and accounts, it
should give due consideration to any matters that have been raised by
the Company’s staff responsible for the accounting and financial
reporting function, compliance officer or auditor.

review the systems on financial controls of the Company, and unless expressly
addressed by a separate risk committee under the Board, or by the Board
itself, review the Company’s internal control system (including without
limitation the procedures for compliance with the requirements of the
Listing Rules) and risk management system;

discuss the risk management and internal control systems with management
to ensure that management has performed its duty to have effective
systems. This discussion should include the adequacy of resources, staff
qualifications and experience, training programmes and budget of the

Company’s accounting and financial reporting function;

consider major investigation findings on risk management and internal control
matters as delegated by the Board or on
management’s response to these findings;

its own initiative and

where an internal audit function exists, ensure co-ordination between the
internal and external auditors, and ensure that the internal audit function is
adequately resourced and has appropriate standing within the Company, and
review and monitor its effectiveness;

review the financial and accounting policies and practices of the Group;
review the external auditor’'s management letter, any material queries raised
by the auditor to management about accounting records, financial accounts

or systems of control and management’s response;

ensure that the Board will provide a timely response to the issues raised in
the external auditor’s management letter;
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(n) review the arrangements that employees of the Company can use, in
confidence, to raise concerns about possible improprieties in financial
reporting, internal control or other matters. The committee should ensure
that proper arrangements are in place for fair and independent investigation
of these matters and for appropriate follow-up action;

(o) act as the key representative body for overseeing the Company’s relations
with the external auditor;

(p) report to the Board on the matters set out herein; and

(q) the committee should establish a whistleblowing policy and system for
employees and those who deal with the Company to raise concerns, in
confidence, with the committee about possible improprieties in any matter
related to the Company.

The written terms of reference of the Audit Committee are available on the
websites of the Stock Exchange and the Company.

During Fiscal Year 2025, the Audit Committee held three meetings to:

. review the annual results of the Company and its subsidiaries for the year
ended June 30, 2024;

3 review the interim results of the Company and its subsidiaries for the six
months ended December 31, 2024;

3 review the audit service plan and the plan on preparing environmental, social
and governance report;

3 approve the scope of work, plan and fees for the annual audit and interim
review conducted by the external auditor;

3 review the effectiveness of the financial reporting system, compliance
procedures, risk management systems and procedures, internal controls and
the internal audit function; and

3 meet with the external auditor in the absence of the management to discuss
matters relating to the audit fee, matters arising from the audit and other
matters raised by the auditor.
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The attendance of members of the Audit Committee at the meetings is set out in
the following table:

Name of Directors

EEREERERARRREEROBARATER -

Actual attendance/

Required attendance

B TE HE IR E

Mr. Lam Yiu Por MREER o
Ms. Han Min BRIt

Mr. Hu Huanxin BRI
Mr. Wong Shun Tak ErELE

3/3
3/3
3/3
0/0

Note: Mr. Wong Shun Tak was appointed as a member of the Audit Committee on September 8, 2025.
NOMINATION COMMITTEE

The Nomination Committee currently comprises three members, including one
executive Director, namely Mr. Wu Jian (chairman), and two independent non-
executive Directors, namely Mr. Hu Huanxin and Ms. Han Min.

The main duties and responsibilities of the Nomination Committee are as follows:

(a) review the structure, size and composition (including the skills, knowledge
and experience] of the Board at least annually and make recommendations
on any proposed changes to the Board to complement the Company's
corporate strategy;

(b) formulate a policy of selection and nomination of Directors and the procedures
for the sourcing of suitably qualified Director for consideration of the Board
and implement such plan and procedures approved;

(c) identify individuals suitably qualified to become Board members and select
or make recommendations to the Board on the selection of individuals
nominated for directorships;

(d) ensure sufficient biographical details of nominated candidates are provided
to the Board and Shareholders to enable them to make a decision regarding
selection of the Board members;

(e assess the independence of independent non-executive Directors;

(f) make recommendations to the Board on the appointment or re-appointment
of Directors and succession planning for Directors, in particular the
Chairman and the Chief Executive Officer; and

(g) conform to and abide by any requirement, direction and regulation that may

be prescribed by the Board or contained in the constitutional documents of
the Company or imposed by the Listing Rules or applicable laws.
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The Nomination Committee will assess the candidate or incumbent on criteria such
as integrity, experience, skill and ability to commit time and effort to carry out the
duties and responsibilities. The recommendations of the Nomination Committee will
then be put to the Board for decision.

The written terms of reference of the Nomination Committee are available on the
websites of the Stock Exchange and the Company.

During Fiscal Year 2025, the Nomination Committee held one meeting to:
. review the structure, size and composition of the Board, the diversity policy
of Board members and the independence of independent non-executive

Directors, and discuss candidates for re-election of Directors.

The attendance of members of the Nomination Committee at the meeting is set out
in the following table:
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Actual attendance/

Required attendance

Name of Directors B, FE IR
Mr. Wu Jian REfks 11
Ms. Han Min BEgLL Al
Mr. Hu Huanxin R S A 11
Board Diversity Policy ESELZTLBUR

The Company recognises the importance of the diversity of members of the Board ARGRAEZEEEKESTIELHITEELAR 2TZA

to the effectiveness of corporate governance and the Board. In order to enhance
effective operation of the Board and maintain high standard of corporate
governance, the Nomination Committee has formulated Board diversity policy to
ensure the appropriate balance in the aspects of diversity including skills,
experience and perspectives of the members of the Board. Details are set out

below:

The nomination and appointment of members of the Board will continue to follow
the principle of meritocracy based on the demand of daily business and
consideration of benefits due to diversity of Board members. The principal
responsibilities of the Nomination Committee are to seek the people qualified for
being Directors and give sufficient consideration on the policy of Board members
diversity throughout the selection process.

Nomination Committee will formulate measurable objectives for the selection of
Directors. The selection of Director candidates will be based on a series of
diversified aspects and references made to the business model and specific
demand of the Company (including but not limited to, gender, age, race, language,
cultural background, education background, industrial experience and professional
experience).
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Nomination Committee is responsible for reviewing the Board diversity policy to
ensure the implementation of such policy, and responsible for the expansion and
review of the measurable objectives and supervising the implementation progress
of the measurable objectives. To ensure sustainable effectiveness of the Board, the
Nomination Committee reviews the policy and measurable objectives at least once
a year.

Currently, the Board consists of 8 members (3 females and 5 males) who have

professional experience and qualification in various industries which include
apparel, finance, accounting and information technology. Having regard to the
composition of the Board and the measurable objectives, the Company considers
that the Board is sufficiently diversified. The Board reviews the implementation and

effectiveness of the Board diversity policy on an annual basis.

The Board also understands the importance of diversity at the employee level
(including senior management]. The Group employs people on their merit and
respects the individual choices of employees, regardless of gender, age, religion
and nationality, so that employees can achieve a balance between career and a
better life in a diverse, equal and inclusive working environment.

The gender ratio of all employees of the Group [including senior management] as
of June 30, 2025 is as follows:

Overall gender ratio between male and female: male accounting for 34.0%; female
accounting for 66.0%

Nomination Policies of Directors and Standard for Selection and
Recommendations

1. Policies and Principles

1.1.  With a view of achieving a sustainable and balanced development, the
Company sees increasing diversity at the Board level as an essential
element in supporting the attainment of its strategic objectives and its
sustainable development.

1.2.  In determining the Board’s composition, the Company would access
the skills, experiences and diversified views and perspectives brought
by the candidate as well as how he/she could contribute to the Board.
Board diversity has been considered from a wide range of aspects,
including but not limited to gender, age, cultural and educational
background, geographical location, professional experiences, skills,
knowledge and duration of service, as well as any other factors
deemed to be relevant and applicable factors by the Board from time
to time.
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2.

1.3.  Appointment of members of the Board is based on the skills and
experiences required for the sound operation of the Board as a whole,
to ensure a balanced composition of skills and experiences of the
Board members, while taking full consideration of the above
objectives and requirements of Board diversity.

Measurable Objectives

2.1.  The selection of candidates of directorship will be based on the
Company’s nomination policy and will take into account of this policy.
The ultimate decision will be based on the merit of the relevant
candidate, the benefits of diversity and his/her contribution to the
Board.

REMUNERATION COMMITTEE

The Remuneration Committee comprises three members,

including two

independent non-executive Directors, namely Mr. Hu Huanxin (chairman) and

Mr. Lam Yiu Por, and one executive Director, namely Mr. Wu Jian.

The main duties and responsibilities of the Remuneration Committee are as

follows:

(a)

(b)

(c)

(d)

(e)

to make recommendations to the Board on the Company’s policy and structure
for all Directors’ and senior management’'s remuneration and on the
establishment of a formal and transparent procedure for developing
remuneration policy;

to develop the remuneration policy for executive Directors, assess
performance of executive Directors and approve the terms of executive
Directors’ service contracts;

to review and approve the management's remuneration proposals with
reference to the Board’s corporate goals and objectives;

either:

(i) to determine, with delegated responsibility granted by the Board, the
remuneration packages of individual executive Directors and senior
management; or

(ii) to make recommendations to the Board on the remuneration packages
of individual executive Directors and senior management.

This should include benefits in kind, pension rights and compensation
payments, including any compensation payable for loss or termination of
their office or appointment;

to make recommendations to the Board on the remuneration of non-executive
Directors;
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(f)

(g)

(h)

(i)

(j)

(k)

to consider salaries paid by comparable companies, time commitment and
responsibility and employment conditions elsewhere in the Group;

to review and approve compensation payable to executive Directors and senior
management for any loss or termination of office or appointment to ensure
that it is consistent with contractual terms and is otherwise fair and not
excessive for the Company;

to review and approve compensation arrangements relating to dismissal or
removal of Directors for misconduct to ensure that they are consistent with
contractual terms and are otherwise reasonable and appropriate;

to review and approve matters relating to share schemes of the Company
under Chapter 17 of the Listing Rules,
adoption or change to the terms of options or awards granted or to be
granted to any incentive scheme participant, vesting period of options or
awards, performance targets and/or clawback mechanism, and ensure that
the Company’s employee incentive plan is in compliance with applicable
regulations;

including but not limited to, any

to ensure that no Director or any of his/her associates is involved in deciding
his/her own remuneration; and

to consider other topics as defined or designated by the Board.

The written terms of reference of the Remuneration Committee are available on the

websites of the Stock Exchange and the Company.

During Fiscal Year 2025, the Remuneration Committee held two meetings to:

review the members and remuneration plan of the Company and its
subsidiaries;

make recommendations on the remuneration policy, plan and structure for
the coming year;

make recommendations to the Board on the remuneration package of the
Directors and senior management; and

consider and approve the grant of RSUs pursuant to the RSU Scheme.

During the Fiscal Year 2025, the Remuneration Committee considered and approved

the grant of 9,520,000 RSUs to 54 senior management members and key
employees of the Company to encourage and motivate participants to continue to
work hard for the future development of the Group and its business. For more
details, please refer to the announcement of the Company dated September 6,
2024 in relation to the grant of RSUs pursuant to the RSU Scheme.
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The attendance of members of the Remuneration Committee at the meetings is set
out in the following table:

Name of Directors

EHHNEBERBHEZSEZNBERHAN T

Actual attendance/

Required attendance

B TE IR E

Mr. Hu Huanxin [ilet it
Mr. Wu Jian Rigk4
Mr. Lam Yiu Por MR S

2/2
2/2
2/2

REMUNERATION OF DIRECTORS AND SENIOR
MANAGEMENT

The Company has adopted a remuneration policy for the Directors and senior
management with the overall principle of motivating and promoting enthusiasm,
initiative and spirit of the masters of employees at all levels to achieve the
Company’s strategic objectives.

The purpose of the Company’s remuneration policy is to provide market competitive
compensation, attract and retain outstanding talents, and build a high-performance
and high-quality team on the premise of legal compliance, so as to motivate
employee effectiveness and team productivity.

3 The remuneration strategy focuses on the principles of legal compliance,
market competitiveness, employee incentive, internal equity and cost
savings;

. Offer market-leading remuneration for core functions and key positions that

support the Company to realise its strategies;

3 The Company will continue to pay attention to the fairness of remuneration
payment, and carry out reasonable remuneration cost control on the

premise of meeting the needs of the Company; and

3 For management purpose, the remuneration is adjusted annually based on
performance following the process of reporting — review — verification —
approval.
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The Company has adopted the model set out in the code provisions under the
Corporate Governance Code by delegating the Remuneration Committee by the
Board to determine the remuneration packages of the executive Directors and
senior management. The Remuneration Committee is also responsible for making
recommendations to the Board on remuneration packages of the non-executive
Directors, including independent non-executive Directors. Annual discretionary
bonuses of executive Directors and senior management will be measured by
reference to the performance of their respective departments and business units
(including but not limited to key performance indicators) and their individual
performance, subject to the approval of the Remuneration Committee. With the
objective of maximizing long-term Shareholders’ value, the Remuneration
Committee approves equity-based remuneration according to the individual
performance and business objectives of the executive Directors and senior
management, and grants share awards as appropriate in accordance with the RSU
Scheme.

None of the Directors participated in any discussion of their personal
remuneration. The Directors will abstain from voting on the relevant resolutions at
the meeting of the Board or the Remuneration Committee at which their individual
remuneration package is considered.

In the current financial year, the Remuneration Committee has reviewed the
implementation and effectiveness of the remuneration policy for Directors and
senior management, and concluded that the policy had been effectively
implemented.

The remuneration of the senior management of the Company (whose biographies
are set out on pages 34 to 35 of this Annual Report) for the Fiscal Year 2025 falls
under the following bands:

Band of remuneration B E 4%
Below RMB1,000,000 ARBE1008TTIAT

AR H100-2008 7T
AR #200-3008 T
AR08 T £

RMB1,000,000 to RMB2,000,000
RMB2,000,000 to RMB3,000,000
Above RMB3,000,000
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HFMEZESEI - FNZESSRBERARREBERKL
MER BRTEELSRERABNBEARRMEBEER
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e
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FRFMAEZFEIE) NP SEHIMT

Number of individuals

AE

3

DIRECTORS® RESPONSIBILITIES FOR FINANCIAL
REPORTING IN RESPECT OF FINANCIAL STATEMENTS

The Directors acknowledge their responsibilities for preparing the financial
statements of the Company for the year ended June 30, 2025 which give a true and
fair view of the affairs of the Company and the Group and of the Group’s results
and cash flows.

The management has provided to the Board such explanation and information as
are necessary to enable the Board to carry out an informed assessment of the
Company’s financial statements, which are put to the Board for approval. The
Company provides all members of the Board with monthly updates on the
Company’s performance, positions and prospects.
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The Directors were not aware of any material uncertainties relating to events or
conditions which may cast significant doubt upon the Group’s ability to continue as
a going concern.

The statement by the auditor regarding its reporting responsibilities on the
consolidated financial statements of the Company is set out in the Independent
Auditor’s Report on page 93 of this Annual Report.

RISK MANAGEMENT AND INTERNAL CONTROL

The Group believes that good corporate governance practices are very important for
maintaining and promoting investor confidence and for the sustainable growth of
the Group. The Group has therefore made continued efforts to uplift its quality of
corporate governance.
management (including environmental, social and governance risks) and internal
control, and adopted a series of measures to ensure their safety and effectiveness.
As a result, the Group is able to safeguard its assets and protect the interests of
its Shareholders. The Board has authorised the Audit Committee to be responsible
for the oversight of the Group’s risk management and internal control systems and

It has established a highly effective system of risk

reviewing the effectiveness of such systems on a yearly basis. Such systems are
designed to manage rather than eliminate the risk of failure to achieve business
objectives, and can only provide reasonable and not absolute assurance against
material misstatement or loss.

Annual review covers all important aspects of supervision, including financial,
operational and compliance monitoring. As disclosed in the terms of reference of
the Audit Committee, the Audit Committee is responsible for monitoring the
Company’s risk management and internal control systems. The Audit Committee
oversees the risk management process and reviews the effectiveness of the risk
management and internal control systems by conducting the following procedures:

3 Review the Company’s risk management process and policy;

3 Review with senior management at least annually reports demonstrating the
compliance with the risk management policy;

. Discuss with senior management at least annually the Company’s major risk
exposures and the steps the senior management has taken or should take to
assess and mitigate such exposures; and

3 Review the internal control objectives for the Company’s significant risks and
significant business areas on an ongoing basis, and review the effectiveness
of controls implemented to achieve such objectives on a regular basis.
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During the Fiscal Year 2025, the Board has conducted a review on the effectiveness
of the Group’s risk management and internal control systems which covers
financial, operational, compliance procedural and risk management functions and
have considered the adequacy of resources, staff qualifications and experience,
training programmes and budget of the Company’s accounting, internal audit and
financial reporting functions, as well as those relating to the Company's ESG
performance and reporting. The Board is not aware of any significant internal
control and risk management weaknesses nor significant breach or limits of risk
management policies, and considers the existing internal control system and risk
management systems are effective and adequate. During the year ended June 30,
2025, the Company has complied with all of the provisions in relation to risk
management and internal control under the Corporate Governance Code.

The Group has established independent risk management and internal audit
departments. The senior management, through the Company’s risk management
department, is responsible for the annual risk reporting process. Members of the
risk management department
management to review and assess risks and discuss solutions to addressing
material internal control defects (if any), including any changes relevant to a given

meet with various members of the senior

year. Risks are compiled, ratings are assigned and mitigation plans are
documented. The internal audit department is responsible to the audit committee.
It supervises and evaluates the risk management system and the control
procedures and activities for various risks and their effectiveness, provides
independent and objective confirmation and recommendations on the adequacy and
effectiveness of risk management, and promotes and drives the continuous

optimisation of the risk management and internal control systems.

PROCESSES USED TO IDENTIFY, EVALUATE AND
MANAGE SIGNIFICANT RISKS

The Group has established a comprehensive risk management system and
identifies, assesses and manages significant risks based on the three lines of
defence in risk management. The procedures are summarised as follows:

RISK IDENTIFICATION
o Identify risks that may potentially affect the Group’s business and operations.

RISK ASSESSMENT

o Assess the risks identified by using the assessment criteria developed by the
management; and

. Consider the impact of the risks on the business and the likelihood of their

occurrence.
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RISK

RISK

RESPONSE
Prioritise the risks by comparing the results of the risk assessment; and
Determine the risk management strategies and internal control processes

and promote the optimisation of operations to prevent, avoid and mitigate
the impact of risks.

MONITORING AND REPORTING

Perform ongoing monitoring of the risks as planned and ensure that
appropriate internal control processes are in place;

Revise the risk management strategies and internal control processes in case
of any significant change occurs; and

Report the results of risk monitoring to the management and the Board
regularly.

INFORMATION DISCLOSURE POLICY

An information disclosure policy is in place to ensure potential inside information

being

captured and confidentiality of such information being maintained until

consistent and timely disclosure are made in accordance with the Listing Rules.
The policy regulates the handling and dissemination of inside information, which

includes:

Designated reporting channels from different operation units informing any
potential inside information to designated departments;

Designated persons and departments to determine further escalation and
disclosure as required; and

Designated persons to act as spokespersons and respond to external
enquiries.
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AUDITOR’S REMUNERATION

The auditor’s remuneration in respect of the audit and non-audit services provided
to the Company for the Fiscal Year 2025 is as follows:

MR 2R 5

Type of services

B B

BB = = B AR AR A BB S BURTS
ZEEME I -

Amount

k-
(RMB’000)
(AR¥ETFT)

Audit services ZE RS 2,400
Non-audit services I BR TS 526
Total P 2,926

JOINT COMPANY SECRETARIES

Ms. Qian Xiaoping is the joint company secretary of the Company and is
responsible for advising the Board on corporate governance matters and ensuring
that Board policy and procedures, and applicable laws, rules and regulations are
followed.

In order to uphold good corporate governance and ensure compliance with the
Listing Rules and applicable laws of Hong Kong Special Administrative Region, the
Company also engages Ms. Ng Sau Mei (who resigned on September 8, 2025) and
Ms. Tsui Ka Yan (who was appointed on September 8, 2025] of TMF Hong Kong
Limited, a company secretarial service provider, as another joint company secretary
of the Company, to assist Ms. Qian Xiaoping with the duties of the Company’s
company secretary. Ms. Qian Xiaoping is the primary contact person of Ms. Ng Sau
Mei and Ms. Tsui Ka Yan in the Company.

During the Fiscal Year 2025, Ms. Qian Xiaoping and Ms. Ng Sau Mei have

undertaken no less than 15 hours of relevant professional training in compliance
with Rule 3.29 of the Listing Rules.
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SHAREHOLDERS’ COMMUNICATION POLICY

COMMUNICATION WITH SHAREHOLDERS AND
RELATIONSHIP

INVESTOR

The Company highly values the interests of its Shareholders, and is committed to
establishing a long-term trust relationship with its investors while enhancing
corporate governance through transparent, timely and two-way communication. The
Company persists in strict compliance with the requirements under the Listing
Rules and discloses information on a truthful, accurate, complete and timely basis.
Financial performance, major transactions and announcements of the Company are
all released through the official websites of the HKEXnews and the Company in real
time to make sure all Shareholders have equal access to information. In addition,
Shareholders may at any time send their enquiry and opinion letters either by
email to ir@jnby.com or by post in writing directly to the principal place of business
of the Company in Hong Kong for the attention of the company secretary to make
such feedback be communicated to the Board.

The Company believes that maintaining timely and effective communication with its
investors and Shareholders through various channels is the top priority of investor
relations. Through investor/analyst briefings, group/individual meetings, investor
conferences, non-deal roadshows and other events, institutional investors and
analysts can interact with the chairman of the Board, the chief executive officer and
other senior management of the Company for updates on the Group’s business and

development as well as its business strategy and prospects.

During the Fiscal Year 2025,
activities for the institutional investors and analysts in Mainland China, Hong Kong
China and overseas:

the Company conducted the following investor

. Investor/analyst briefings;
3 Group/individual meetings;
3 Investor conferences;

3 Non-deal roadshows; and
3 Store visits.

During the Fiscal Year 2025,
conferences, 26 roadshows and 143 investor meetings or online meetings, and
participated in 18 forums. The Company also attaches great importance to views
and feedbacks from the investors, and strives to maintain positive interaction and

the Company conducted 2 results announcement

communication with its investors. The investor relations department proactively
collects and analyses issues and concerns raised by investors, with investment
community views communicated regularly to the Board, so as to make sure that
the management are kept promptly updated on market dynamics and investors’
expectations.
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The Board reviews the implementation and effectiveness of the shareholders’
communication policy annually to ensure that the policy remains relevant to the
Company’s needs and reflects both the current regulatory requirements and good
corporate governance practice, and would also discuss and consider any revisions
that may be required.

GENERAL MEETINGS

To safeguard the Shareholders’ interests and rights, a separate resolution will be
proposed for each issue at general meetings, including the election of individual
Directors.

All resolutions put forward at general meetings will be voted on by poll pursuant to
the Listing Rules and the poll results will be posted on the websites of the
Company and the Stock Exchange in a timely manner after each general meeting.

CONVENING AN EXTRAORDINARY GENERAL MEETING
AND PUTTING FORWARD PROPOSALS

According to the Articles of Association, the Board may whenever it thinks fit
convene extraordinary general meetings. Any one or more member(s) of the
Company holding at the date of deposit of the requisition not less than one-tenth of
the paid up capital of the Company carrying the right of voting at general meetings
of the Company shall at all times have the right, by written requisition to the Board
or the company secretary of the Company to require an extraordinary general
meeting to be convened and to add resolutions to the meeting agenda of such
meeting by the Board; the written requisition must state the objects of the meeting
and the resolutions proposed, and must be signed by the relevant Shareholders and
deposited at the principal place of business of the Company in Hong Kong, which is
presently situated at Unit 9, 22/F, Seapower Tower, North Tower, Concordia Plaza,
1 Science Museum Road, Tsim Sha Tsui, Kowloon, Hong Kong, PRC and such
meeting shall be held within two (2] months after the deposit of such requisition. If
within twenty-one (21) days of such deposit the Board fails to proceed to convene
such meeting the requisitionist(s) himself/herself (themselves) may do so in the
same manner, and all reasonable expenses incurred by the requisitionist(s) as a
result of the failure of the Board to convene such general meeting shall be
reimbursed to the requisitionist(s) by the Company.

As regards proposing a person for election as a Director by the Shareholders, the
procedures are available on the website of the Company.
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AMENDMENTS TO CONSTITUTIONAL DOCUMENTS

During the Fiscal Year 2025, the Company has amended the Articles of Association
to, among other things, (i) bring the Articles of Association up to date and in line
with the latest regulatory requirements in relation to the expanded paperless
listing regime and the electronic dissemination of corporate communications by
listed issuers and the relevant amendments made to the Listing Rules which took
effect on December 31, 2023; [ii) allow the Company to hold treasury shares; and
(i) incorporate other house-keeping amendments to the Articles of Association
including to update, modernize or clarify provisions of the Articles of Association
where it is considered desirable. The amended Articles of Association has become
effective upon approval at the annual general meeting of the Company held on
October 24, 2024. Except as disclosed in this Annual Report, there were no other
changes to the Memorandum and Articles of Association of the Company during the
Fiscal Year 2025.
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INDEPENDENT AUDITOR’S REPORT
B WA RS

To the Shareholders of JNBY Design Limited
lincorporated in the Cayman Islands with limited liability]

OPINION
What we have audited

The consolidated financial statements of JNBY Design Limited (the “Company”) and
its subsidiaries (the “Group”), which are set out on pages 99 to 204, comprise:

. the consolidated balance sheet as at 30 June 2025;

. the consolidated statement of comprehensive income for the year then ended;
3 the consolidated statement of changes in equity for the year then ended;

. the consolidated statement of cash flows for the year then ended; and

3 the notes to the consolidated financial statements, comprising material

accounting policy information and other explanatory information.
Our opinion

In our opinion, the consolidated financial statements give a true and fair view of the
consolidated financial position of the Group as at 30 June 2025, and of its
consolidated financial performance and its consolidated cash flows for the year
then ended in accordance with HKFRS Accounting Standards as issued by the Hong
Kong Institute of Certified Public Accountants ("HKICPA”) and have been properly
prepared in compliance with the disclosure requirements of the Hong Kong
Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on Auditing
("HKSAs”) as issued by the HKICPA. Our responsibilities under those standards are
further described in the Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence
We are independent of the Group in accordance with the HKICPA's Code of Ethics

for Professional Accountants (“the Code”), and we have fulfilled our other ethical
responsibilities in accordance with the Code.
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KEY AUDIT MATTERS FRETEE

MRBAFESRERMANERAE - RAYLHERE M
BHRENEFITRAEENER - GURHEEERMETE

Key audit matters are those matters that, in our professional judgement, were of
most significance in our audit of the consolidated financial statements of the

current period. These matters were addressed in the context of our audit of the BEHRAFBHRENTLEAERBETEEDN RATEHE
consolidated financial statements as a whole, and in forming our opinion thereon, LEIFREHEBFHER -

and we do not provide a separate opinion on these matters.

The key audit matter identified in our audit is related to impairment provision of
inventories.

Key Audit Matter

MRREE

BME PR OERBAFRETENEREEM -

How our audit addressed the Key Audit Matter
BRI NARERRESEE

Impairment provision of inventories

FERERE

Refer to notes 4(a) and 16 to the consolidated financial statements.

E2BEAMBRERM T4 K16 -

The Group’s gross inventories balance as at 30 June 2025 was RMB1,500 million,
against which an impairment provision of RMB567 million was made.
RZZE_RFERA=TH EBESENGFELFEASARE15008ET
BEARKSTAEET

B ERRE

Inventories are stated at the lower of cost and net realisable value.

FERERARAIZEFEME T OREE AR -

Management has developed a model to assess the required amount of impairment
provision of inventories as at each period end, which involves significant
management judgement based on the consideration of key factors such as ageing
profile, future sales projection, estimated future selling prices and selling expenses
of the respective inventories.

ERERE -BRANFLEHRARESENTERERFESHE  HFAGESRIEHE
K f%#i%ﬁ REFTFEEBEREE  RRHEERA  FRERREBUARHEENX

We considered this is a key audit matter because of the significance of the
impairment provision of inventories on the Group’s balance sheet and the significant
management judgement involved in determination the appropriate level of
impairment provision of inventories.

HMRAER  ERREAFTRARAAFERERRBY B£EEAERBERZEZN
&ﬁ@mﬁhﬁiﬁﬁiﬁZi@é*fizﬂ%ﬁ“_%i’ﬁiﬁﬁﬁ‘#ii%_iﬁ ®
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Our audit procedures relating to assessment of
management’s estimate of impairment provision of
inventories are as follows:

BT EIREHF SR ER GG NERE
T

FREa0]

We assessed the inherent risk of material
misstatement by considering the degree of estimation
uncertainty and level of other inherent risk factors;

BMZEET AN TEEEREENEMESRBRREERN
KA - LARHE E ARG R E B E e

We understood and evaluated management’s internal
control and assessment process of
provision of inventories and tested the key controls
over management’s estimation of impairment provision
for inventories;

B TRALFETEREHEFE
AR AR TEREHES
i

impairment

R (B % R O 7 BB A A6 A
UR BB R R

We evaluated the outcome of prior period assessment
of impairment provision of inventories to assess the
effectiveness of management’s estimation process;
B BERETERERENTGEERET THE -
NEEEEE [T BENEG R

We discussed with management and evaluated the
appropriateness of the method and assumptions in the
impairment provision of inventories;
HPEEEE R E T FERERERERNITE
RBHROEEE
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Key Audit Matter

BEETSEE

How our audit addressed the Key Audit Matter
BMNETNNEEFERETSE

We assessed the reasonableness of methods and
assumptions applied to the provisions by challenging
management’s future sales projection of quantities,
estimated future selling prices and selling expenses,
with reference to historical trends for the past
seasons on a season-by-season basis;
HPBBEREEENRRHEEBRN  AERKEER
WEMX  W2EREZFENBEELES  FFHE
BRERTERBRNEGEN

We tested the ageing profile of inventories items on a
sample basis by checking to relevant documents,
including goods receipt note;
BREAEER(BREREE) &Y BAEHENE
BERTFENERERBET TR

We tested the mathematical accuracy of the
calculation of the provision for inventories at the
balance sheet date;

BIRBEERGER ARSI FEREE B ERE

We observed the physical conditions of the Group's
inventories during stocktake to identify if any
inventories were slow moving, damaged, or obsolete,
which were followed up in the management
assessment and the provision for such inventories
were included in the calculation of the total provision.
MR ESENTERNBBNTFERET AR
PIERDEH XBIREFE  WEEEET AP RE
REEEFENRBNABREBOFESD -

Based on the above, we considered that
management’s assumptions adopted and applied in the
determination of impairment provision of inventories
were supportable by the evidence obtained and
procedures performed.

HER Xt MR R EREEREFERERE
RSB MR SR ER B M ITIR PRS-
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OTHER INFORMATION

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

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

In connection with our audit of the consolidated financial statements, our
responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We
have nothing to report in this regard.

RESPONSIBILITIES OF DIRECTORS AND THE AUDIT
COMMITTEE FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

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

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

The Audit Committee is responsible for overseeing the Group’s financial reporting
process.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the consolidated
financial statements as a whole are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report that includes our opinion. We
report our opinion solely to you, as a body, and for no other purpose. We do not
assume responsibility towards or accept liability to any other person for the
contents of this report. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with HKSAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the
basis of these consolidated financial statements.

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

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

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

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

3 Conclude on the appropriateness of the directors’ use of the going concern

basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast
significant doubt on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw
attention in our auditor’'s report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’'s report. However, future events or
conditions may cause the Group to cease to continue as a going concern.
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INDEPENDENT AUDITOR'S REPORT %8 3/ iZ iR #R &

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

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

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

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

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

The engagement partner on the audit resulting in this independent auditor’s report
is Yuen Kwok Sun (practising certificate number: P07066).

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 8 September 2025
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 43 & 2 E Uz &

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FeERENaE

(ALl amounts in RMB unless otherwise stated)

(BEERPI ESBHUAARERBEM)

Year ended 30 June
HEANAZTHLSE

2025 2024
—T_RHE ZTF
RMB’000 RMB’'000
AR®EF T ARBET T
(Restated)
(s=71))
Revenue ILON 5 5,548,385 5,302,522
Cost of sales & AR 6 (1,909,444) (1,806,606)
Gross profit EF 3,638,941 3,495,916
Selling and marketing expenses SHEREHEMAX 6 (1,977,054) (1,855,070)
Administrative expenses THREX 6 (529,890) (506,259)
Reversal of/(provision for) impairment on SREERBERRE(BE)
financial assets 6 1,786 (2,031)
Other income and gains, net Hip s RFISFEE 7 63,388 59,948
Operating profit KEFE 1,197,171 1,192,504
Finance income sl s 9 54,967 57,988
Finance costs MBER 9 (32,452) (37,791)
Finance income, net B 75 W 2 3 RE 22,515 20,197
Share of loss of associates accounted for using A mA AR Z BIHEE AR
the equity method [EE] 18 (1,514) (1,350
Profit before income tax F;%Fﬁ 1§ B A I 1,218,172 1,211,351
Income tax expense FECTIE-3:] 10 (320,654) (364,802)
Profit for the year FERHE 897,518 846,549
Currency translation differences INEFEEEE
Items that may not be reclassified to profit or RIRET @B H AL B a H)HE H
loss (11,651) 10,862
Items that may be reclassified to profit or loss AR B EF H A2 B as 9 E H (9,762) 10,198
Other comprehensive (loss)/income Hit 2 M (Ei8) /Hﬁlﬁ (21,413) 21,060
Total comprehensive income for the year FEZEWNSAE 876,105 867,609
Profit attributable to: FERBR
— Shareholders of the Company — RRARIKRER 892,650 847,497
— Non-controlling interests — RS 4,868 (948)
Total comprehensive income attributable to: ZERZLAERER
— Shareholders of the Company — RRARIRR 871,236 868,558
— Non-controlling interests — IR 4,869 (949)
Earnings per share (expressed SFR%E
in RMB per share) (BRUARK THE)
— Basic — AR " 1.74 1.67
— Diluted —%e 11 1.70 1.63

The notes on pages 106 to 204 are an integral part of these consolidated financial

statements.
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CONSOLIDATED BALANCE SHEET srA BRERER

CONSOLIDATED BALANCE SHEET

FeREARE
(ALl amounts in RMB unless otherwise stated)

(BEERAN  AEEBHRAARERBEL)

As at 30 June
RANA=+8
2025
—E-RF

RMB'000
ARBTT

2024
—ZopE
RMB’000
AREF T
(Restated)
(r=E=%)

ASSETS BE
Non-current assets kREBEE
Property, plant and equipment TEE - BFEREE 13 434,317 457,967
Investment properties REME 13 35,761 37,453
Right-of-use assets EREEE 14 634,436 642,123
Intangible assets BYEE 15 127,359 126,140
Prepayments, deposits and other assets TEHRIE  me REMEE 18 28N98 27,150
Financial assets at fair value through profit or BAnBEFABENCREE

loss 20 192,218 205,100
Term deposits with initial term over 3 months IR EAMR AR 1B = 18 A A F i3 21 50,840 51,780
Deferred income tax assets EEFSHEE 28 266,751 261,102
Total non-current assets FRBEELE 1,765,475 1,808,815
Current assets REBEE
Inventories PERS 16 932,551 750,719
Trade receivables PR K 17 125,871 122,469
Prepayments, deposits and other assets FENHIE e REMEE 18 645,711 348,816
Amounts due from related parties JE Uk BE Bt 5 TRIE 32(b) 6,444 13,129
Financial assets at fair value through profit or BAnBEFABENCREE

loss 20 65,850 20,479
Term deposits with initial term over 3 months TR HRBBA=EANESFER 21 723,689 679,784
Restricted cash REHRS 22 100 3,430
Cash and cash equivalents B RBEEZEEY 22 262,733 699,214
Total current assets MB)EEAETE 2,762,949 2,638,040
Total assets BEEMAE 4,528,424 4,446,855
LIABILITIES afE
Non-current liabilities RBEE
Lease liabilities HEAE 14 156,487 181,456
Amounts due to related parties & 1~ R Bt 5 TRIE 32(b) 173,437 198,626
Deferred income tax liabilities BIEFMEHAE 28 30,712 34,420
Total non-current liabilities R BEEE 360,636 414,502
Current liabilities REBEE
Financial liabilities at fair value through profit or ERAAREEF ABEZNSHAE

loss 31.2 2,583 —
Trade and bills payables FE A5 BR R K% FE A R R 26 239,100 260,889
Lease liabilities HEAE 14 198,305 177,687
Contract liabilities aRaR 5(d) 463,429 459,267
Accruals and other liabilities A ERREMEE 27 781,897 781,397
Amounts due to related parties JE 1~ BB 77 3RB 32(b) 61,677 126,668
Current income tax liabilities EHREHAR 12,554 16,272
Total current liabilities nRERFEAE 1,759,545 1,822,180
Total liabilities =Rtk 2,120,181 2,236,682
Net assets BEE 2,408,243 2,210,173
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CONSOLIDATED BALANCE SHEET srA BERER

As at 30 June

BANA=+H

2025 2024

—E_hF —Z e

Note RMB’000 RMB’'000

Ft 5 AR®EF T AR®ET T

(Restated)

(E5))

EQUITY &
Equity attributable to shareholders of the AAFRREGER
Company
Share capital €N 23 4,622 4,622
Shares held for restricted share unit (‘RSU") PZBREIARG ([ZREIREG])

scheme EiESTi ) 23 (133,359) (87,216)
Share premium &= B 23 500,346 510,007

Other reserves H M 24 252,583 267,831
Retained earnings B 17 e 1,736,851 1,472,598

Equity attributable to shareholders RNRARREREIE R

of the Company 2,361,043 2,167,842

Non-controlling interests FEVE AR M 2 31 47,200 42,331

Total equity AR 2,408,243 2,210,173
The notes on pages 106 to 204 are an integral part of these consolidated financial — £5106 B & 5204 B HIMIEEK ANR A IS RFT MBI D ©

statements.

The financial statements on pages 99 to 204 were approved by the board of
directors (the “Board”) on 8 September 2025 and were signed on its behalf.

FEEFLEANPBREAEES(EEFE)R_-F

“HENANBRRIBRREESE -

Wu Jian Li Lin
R £330
Director Director
BF BF
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 47 &1 2 # Bk

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FeEGERE
[All amounts in RMB unless otherwise stated)

(BEERAN  AEEBHRAARERBEL)

Attributable to shareholders of the Company
AR ERREN

Shares held Non-
Share Share for RSU Other  Retained controlling
capital  premium reserves earnings Total interests Total equity
5 FEERR
A RIDEE  FERG  HEtfEE Bk Bt 12 #
Note RMB’000 RMB’000 RMB000 RMB’000 RMB’000 RMB000 RMB’000 RMB’000
Mz ARBTT ARBTT ARETRT ARETT ARETT ARETRT ARETT ARETET
Balance at 1 July 2023 R-B-=%tH-—-AR
(as previously reported) B4 8 (BT 2 8) 4622 507,820  (137,541) 253981 1,352,682 1,981,564 (41) 1,981,523
Effect of business combination FREF &I T2 %4 6f
under common control wa 31.1 = = = = (806) (806) - (806)
Balance at 1 July 2023 R-ZB-=5+tH-—-R
(restated) Mk ek (RE5) 4,622 507,820 (137,541) 253,981 1,351,876 1,980,758 (41) 1,980,717
Comprehensive income 2HEKE
Profit for the year FEAE = = — — 847,497 847,497 (948) 846,549
Other comprehensive income/ HttZ2EUE
(loss): (E54#8) :
Currency translation SNETEERE
differences - - - 21,061 - 21,061 (1) 21,060
Total comprehensive income 2 E WA = = = 21,061 847,497 868,558 (949) 867,609
Transactions with BRRETHRS
shareholders
Capital injection from RETE
shareholder = = = 1,000 = 1,000 = 1,000
Profit appropriations to BRELEREOFE
statutory reserves 24(a) = = = 242 (242) = = =
Dividends B E 12 — - - - (726,533) (726,533) - (726,533)
Non-controlling interest L BB B A R EE £ R IE
arising on acquisition of PRR i A
subsidiaries 31 = = = = = = 43,321 43,321
Share-based compensation VARR AR 72 Z5 108 6 7 B 25 = = = 38,217 = 38,217 — 38,217
Purchase ordinary shares for SR EIRHFTEBE
RSU scheme Tim 23 - - (20,687) - - (20,687) - (20,687)
Transfer and exercise of RSUs  ## RITHEZREIRG 23, 24 — 2,187 71,012 (46,670) = 26,529 = 26,529
Total transactions with BERRETNRS B
shareholders = 2,187 50,325 (7,211) (726,775) (681,474) 43,321 (638,153)
Balance at 30 June 2024 R-EB-mF
AE=THWMES 4,622 510,007 (87,216) 267,831 1,472,598 2,167,842 42,331 2,210,173
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 43 & 1 & # B &

Balance at 1 July 2024 (as

R-Z-WEtA—-H

Note

Share
capital

RMB’000

i AR®TRT

Attributable to shareholders of the Company

Share
premium

Rt
RMB'000

ARBTT ARBTRT

for RSU
scheme
L IR 1
%17 &t &I
iEST a0
RMB’000

reserves

Hi
RMB'000
AR® T

Non-
controlling
interests Total equity

Retained
earnings Total
JEERR
et i HEnd
RMB'000 RMB'000 RMB'000
ARBTT ARETFT ARBTT

B
RMB000
ARETT

previously reported) HoE s (AT 2 3R) 4,622 510,007  (87,216) 266,831 1,474,994 2,169,238 42,331 2,211,569
Effect of business combination FFIZ%| T 2 £ A 6
under common control 2 31.1 = = = 1,000 (2,396) (1,396) = (1,396)
Balance at 1 July 2024 R-B-_NE+A—H
(restated) MR (RET) 4,622 510,007 (87,216) 267,831 1,472,598 2,167,842 42,331 2,210,173
Comprehensive income 2EWE
Profit for the year FEHB = = = - 892,650 892,650 4,868 897,518
Other comprehensive (loss)/ Ht2H (F&)/
income: s
Currency translation INETE R
differences = = = (21,414) = (21,414) 1 (21,413)
Total comprehensive income 2 HE B = = = (21,414) 892,650 871,236 4,869 876,105
Transactions with HRRETHRS
shareholders
Consideration for business HEEG T 2 EBA G
combination under common K8
control 31 - - - (1,672) - (1,672) - (1,672)
Liquidation of subsidiaries MEBARER = = = (1,250) 1,250 = = =
Profit appropriations to BREZATERENTE
statutory reserves 24(a) - = = 278 (278) - - -
Dividends [id=} 12 = = = = (629,369)  (629,369) = (629,369)
Share-based compensation LARRAD 5 ZE 7 B9 37 25 - - - 50,119 - 50,119 - 50,119
Purchase ordinary shares for  FtXRGIRDFTEIEE
RSU scheme Lk 23 = = (121,091) = = (121,091) = (121,091)
Transfer and exercise of RSUs B RATEZBHIRG 23, 24 = (9,661) 74,948 (41,309) = 23,978 — 23,978
Total transactions with HERRETHRZAE
shareholders = (9,661) (46,143) 6,166  (628,397)  (678,035) —  (678,035)
Balance at 30 June 2025 g}
FRA=ZTHNER 4,622 500,346 (133,359) 252,583 1,736,851 2,361,043 47,200 2,408,243
The notes on page 106 to 204 are an integral part of these consolidated financial 55106 B 25 204 B MM TR AR A ISR ABK D ©

statements.
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CONSOLIDATED STATEMENT OF CASH FLOWS 42 & @i 8%

CONSOLIDATED STATEMENT OF CASH FLOWS
FEReRER

(ALl amounts in RMB unless otherwise stated)

(BEERAN  AEEBHRAARERBEL)

Year ended 30 June
BEAA=THILFE

2025 2024
—T-hEF T ZOEF
RMB’000 RMB’000
ARBT T ARETF T
(Restated)
(FE7))
Cash flows from operating activities RETHRERE
Cash generated from operations KEEENRE 29(a) 1,455,966 1,940,818
Income tax paid BN AEH (322,977) (340,679)
Net cash generated from operating activities RETHELEFRSE 1,132,989 1,600,139
Cash flows from investing activities REZHHRSHKE
Payment of bidding deposits for land use rights 2/ 4= {88 FA R AR AR 35 < 18 (281,180) -
Purchase of investment properties and other E%,\#Xﬁi'%%&/\ﬂﬂT\EtE S
property, plant and equipment B B 5% (150,267) (138,261)
Purchase of intangible assets BEEREEE (10,518) (8,554)
Proceeds from disposals of property, plant and ~ HERHE - BERREHME
equipment I 560 308
Investment income received from financial REFEBRTRITHSRERD
products issued by commercial banks BE WA 1,918 768
Interest received R &S 36,735 40,830
Payment of term deposits with initial term over X fF#AEARB B =E AN TEH
3 months TR (1,032,050) (1,161,131)
Proceeds from withdrawal of term deposits with REU¥IAEAR BB =E AN T H
initial term over 3 months FHREEREAE 980,460 939,174
Payment for acquisition of subsidiaries, net of Y R B B R RV 3R - HIBR P
cash acquired WRER 31.2 (15,721) (39,121)
Payment for investments accounted for using the ff AR A AR 218 & 3K
equity method = (4,279)
Payment of financial products issued by STREAEBRTRITHSMER
commercial banks (287,000) (120,000)
Loans granted to a related party 7 B B 7 SR AR A B R 18 = (2,804)
Loan repayments and interests received from a  WHUA BAEE T R E R R TS
related party 32(a) — 112,391
Dividends received from venture capital funds WHAIERERESHRE 6,895 767
Proceeds from redemption of financial products & [E & 3£ R1T 21 TH & BLE @
issued by commercial banks Fr{S 38 242,000 100,000
Payment for financial assets at fair value XA BESABEOSR
through profit or loss BE 3.3 (9,000) (6,000)
Net cash used in investing activities RETBHFMAFRS (517,168) (285,912)
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CONSOLIDATED STATEMENT OF CASH FLOWS 45 &R &M 8%

Note
Ft 5

Year ended 30 June
HENA=THILFE
2025
—T_REF

RMB’000
ARBTIT

2024
—ENE
RMB’'000
AR®ET T
(Restated)
(E=75)

Cash flows from financing activities METEBRERE
Proceeds from exercise of RSUs T8 BRIl R 19 P 45 RRIE 28,592 18,461
Proceeds from borrowings B HIE 79,516 248,434
Repayments of borrowings BEER (80,000) (350,000)
Payment of lease liabilities HEaBMK 14 (326,735) (317,729)
Dividends paid BRRE 12 (629,369) (726,533)
Payment for purchase ordinary shares for RSU St R %7 51 8188 & @R

Scheme = 23 (121,091) (20,687)
Consideration paid for business combination HEEHT 2 EBEHEANRE

under common control 31.1 (1,672) =
Cash injection from shareholder REREE - 1,000
Net cash used in financing activities RETHAAFRE (1,050,759) (1,147,054)
Net (decrease)/increase in cash and cash ReRBELEEYCRD), 1Em

equivalents B (434,938) 167,173
Cash and cash equivalents at beginning of the FORERREEFEY

year 22 699,214 530,420
Exchange (loss)/gain on cash and cash RekBeSEWEN (BE)/

equivalents M (1,543) 1,621
Cash and cash equivalents at end of the year FRESRESEEY 22 262,733 699,214

The notes on page 106 to 204 are an integral part of these consolidated financial

statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 45 & B 5 $R &% M 5

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

=
e HREME
For the year ended 30 June 2025
HE_Z-_RFA=THLFE
(ALl amounts in RMB unless otherwise stated)

(BEEBAN AT AAREIIR)
1. GENERAL INFORMATION

JNBY Design Limited (the “Company”) was incorporated in the Cayman Islands on
26 November 2012 as an exempted company with limited 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 completed its initial public offering and listed its shares on the Main
Board of The Stock Exchange of Hong Kong Limited on 31 October 2016.

These consolidated financial statements are presented in Renminbi (‘RMB”), unless
otherwise stated.

The consolidated financial statements of the Group have been approved for issue by
the Board on 8 September 2025.

The Company’s subsidiaries are companies with limited liabilities, details of which
are set out in below table. Unless otherwise stated, the proportion of ownership
interest held equals voting rights held by the Group.

Place of incorporation
and operation/ date of
incorporation or
acquisition

Particulars of
issued/ paid-in

Name of Company capital

pi

Directly owned

HEEE

Croquis Holdings Limited BVI/ 14 December 2012 US$1,000 100%
Croquis Holdings Limited REBRLES/ 1,000 7T 100%
—E--F
+TZA+mA
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Ownership interest
held by the Group

FE 16 AR 1
As at 30 June

1. —REH
TRAKEAERAR([RAFAR_E—=—F+—F=+
H*E#lﬁxgi%/j&{ﬁlléﬁzzn"ﬁ/f( NAN—FEIH L

{i KIRARIET) ER SRS MK ABREBRER

YNGR N/N 7mﬁﬁﬂ#$ﬁflm0rlcket Square, Hutchins
Drive, P.0. Box 2681, Grand Cayman KY1-1111, Cayman
Islands ° IREANRIEES ((EEG) R —~F A
J\NBEBHIRZAESR - N QA A EACroquis Investment
Limited B SRR E 18 o

AARREMBAR (GREIAKRE]) ZERFEARKM
(ThE]D RBMERHRE  EHERIRERRN
Rt BHRHE -

AARRZZB-—RF+A=Z+ - AEREERAREE -
HENEBBHARHMAERARERLET -

BRRERBI - RFAMBREAARE (TARKE]) 53R -

FEENGEMBREN S -_RAFNANBEESESH
T -
K"ﬂﬂ’]ﬁTE”ﬂﬁ%ﬁﬁEﬁ&@ﬁ C ZEME R BN

BEERTX - B?j:ﬁﬁﬁ LAN + 7 55 B 115 B A O L B35 15
ERENRER

Ownership interest

held by non-controlling

interests Principal activities

FEERR R AR PR 1S R AR
As at 30 June
A=+H

2025

—T-hF

TEXH

2024
i St

Investment holding

REZR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 454 B 5 3R R Mt 5T

1. GENERAL INFORMATION (CONTINUED)

Name of Company

NSIER

Indirectly owned

BEES

Grand Vantage (China) Limited

B (RE)ARAR

Grand Vantage International Holdings
Limited

EEBERZERERAR

AP-DNA Co., Limited

[ 2 22 0 AR & 5 PR 28 )

Hangzhou Liancheng Huazhuo
Industrial Co., Ltd.

MMBRESBEER AR

Hangzhou Huikang Huazhuo Import
and Export Trade Co., Ltd.

MHERESENAESHRRA

JNBY Finery Co., Ltd.

TrmRREGAR DA
Guangzhou JNBY Finery Co., Ltd.

BMTRmKRGERLDR

Place of incorporation
and operation/ date of
incorporation or

acquisition
EailipAved
Ealiizavisd- Sl

Hong Kong, China/
24 March 2011

hEES,/ ZT——F
=RA=+mA
Hong Kong, China/
23 May 2018
HEESE/ T \F
AA=+=H
Hong Kong, China/
1 December 2018

LY ST
+=A—H
Mainland China/
19 October 2012

hERRM, - —F
+A+hRE
Mainland China/
23 May 2008
hEAM, —EEN\E
RA=-+=H
Mainland China/
21 June 2011

RERY, —T——F
AA=-+—H
Mainland China/
24 July 2012
HERM, %
+tA=+tmA

BIE

Particulars of
issued/ paid-in
capital

HK$140,000,000

140,000,0007% 7T
HK$10,000
10,0007 7T

HK$10,000

10,000/ 7T

US$35,000,000

35,000,000 7T
RMB2,000,000
AR #2,000,0007C

US$10,000,000

10,000,000% 7T
RMB1,000,000

AR #1,000,0007C

Ownership interest
held by the Group

REBEGRE
As at 30 June
RAA=+H

2025 2024

100% 100%
100% 100%

80% 80%

80% 80%

80% 80%

80% 80%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%

—REHR (&)

Ownership interest
held by non-controlling
interests

FEHERRE (e
As at 30 June
RANA=+H
2025

20% 20%
20% 20%
20% 20%
20% 20%
ITEHRERAR

Principal activities

EE3/1

Investment holding and
sales of apparel and
accessory products

REZRRHERER
BCENE M

Design of apparel and
accessory

Rt RE R AL Eh

Design and sales of
apparel and accessory
products

B R ERE REHER

Production and sales of
apparel and accessory
products

EERBERERIHER

Overseas sales of apparel
and accessory products

BIMEERE REHER

Design and sales of
apparel and accessory
products

Rat RS R KA E G

Retail of apparel and
accessory products

REREHERTE
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1. GENERAL INFORMATION (CONTINUED)

Name of Company

NCIEY

Shenyang JNBY Finery Co., Ltd.
BB IR RRHERRA
JNBY Finery (Beijing) Co., Ltd.
TERKRE (LR BERAR
Chongging Croquis Finery Sales Co.,
Ltd.
EERBRMHEERAHF
Wuhan Grand Vantage Croquis Finery
Sales Co., Ltd.
REERRBRHHEERAA
Xi'an JNBY Finery Sales Co., Ltd.
ARTEMRRAGHEETRAR
Ningbo JNBY Finery Sales Co., Ltd.
ERTIAMRRHHETRATF
JNBY Finery (Wuxi) Sales Co., Ltd.
TEhRRGEHHEBRAA
Qingdao Huazhuo Finery Sales Co.,

Ltd.
EEELRMHEFRAA

Place of incorporation
and operation/ date of

incorporation or
acquisition

Fiiin2]

Mainland China/

13 August 2012
FERNM, = E——F

NA+=H
Mainland China/

18 October 2012
FERM, —E——F

+A+N\R
Mainland China/

9 August 2012
TR, —E——4F

NAARR
Mainland China/

12 September 2012
FENM, = ——F

AA+=H
Mainland China/

16 February 2013
FEN, —T—=F

—A+7<AH
Mainland China/

12 April 2013
hERN, —E-=F

mA+=H
Mainland China/

27 May 2013
REAY, T =5

AA=t+tH
Mainland China/

7 June 2013
FEN, —T—=F

~HAtEB
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ER,

Particulars of
issued/ paid-in
capital
TRRA,
BEYEARFE

RMB$,000,000
AR #6,000,0007T
RMB2,000,000
AR #2,000,0007T
RMB1,000,000
AR #1,000,0007T
RMB1,000,000
AR ¥1,000,0007T
RMB1,010,000
AR#1,010,0007T
RMB2,000,000
AR #2,000,0007T
RMB1,000,000
AR #1,000,0007T
RMB1,500,000

AR #1,500,0007T

1.

Ownership interest
held by the Group

AEBEERE
As at 30 June

RAR=1H

2025 2024
ZT-RF

100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
- 100%
= 100%
- 100%
- 100%

—RER (&)

Ownership interest
held by non-controlling
interests

FEE R f 1
As at 30 June
RAA=+H

2025 2024

ZT e

Principal activities

Retail of apparel and
accessory products

REREHERTE

Retail of apparel and
accessory products

REREHERTE

Retail of apparel and
accessory products

BREREHERTE

Retail of apparel and
accessory products

REREHERTE

Retail of apparel and
accessory products

REREHERTE

Retail of apparel and
accessory products

BREREHERTE

Retail of apparel and
accessory products

REREHERTE

Retail of apparel and
accessory products

REREHERTE
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1. GENERAL INFORMATION (CONTINUED)

Name of Company

NSIER

Shanghai Huazhuo Finery Sales Co.,
Ltd.

LEEERHHEEFRLDT

Taiyuan JNBY Finery Co., Ltd.

AELrEMm KRR R A

Tianjin JNBY Huazhuo Finery Co.,
Ltd.

RETIBHHREZRGERAA

Ningbo Croquis Finery Co., Ltd.

EREBREGERRA

Hangzhou Croquis Finery Co., Ltd.

R REERA A

Ningbo Huazhuo Croquis Finery Co.,
Ltd.

ERESRSRHBRAA

Hangzhou Yingbin Technology Co.,
Ltd. (a)

MINER R AR ()

Hangzhou Huiju Brand Management
Co., Ltd. (a)

MMERREEEER A ()

Place of incorporation
and operation/ date of
incorporation or

acquisition
EailipAved
Ealiizavisd- Sl

Mainland China/
1 July 2013
RER, ZE—=F
+HA—H
Mainland China/
31 July 2015
FEAM, T hF
+A=+—8°
Mainland China/
17 August 2018
FER, - \F
NA++H
Mainland China/
22 March 2019
HERM, - NE
=ZA=t=8
Mainland China/
3 December 2021
TR, T —F
+=-A=R
Mainland China/
5 May 2022
FEA, R F
HAAA
Mainland China/
30 April 2024

RE M, =T F
mA=+H
Mainland China/
30 April 2024

HEIRM, — - mE
MA=+H

BIE

Particulars of
issued/ paid-in
capital

RMB1,000,000
AR #1,000,0007C
RMB500,000

AR #500,0007C
RMB2,000,000
AR #2,000,0007T
RMB2,000,000
AR #2,000,0007C
RMB2,000,000
AR #2,000,0007C
RMB2,000,000
AR 2,000,0007T
RMB14,787,216
AR
14,787,216 7T
RMB5,051,869/
RMBA4,844,613
AR

5,051,8697T,/
AR 4,844,6137C

1. —RER &)

Ownership interest
held by non-controlling
interests

Ownership interest

held by the Group Principal activities

REBEGRE

As at 30 June

RAA=+AH ‘
2025 2024
s

Fizedive £odi A lhe EE3/1

100% 100% - - Retail of apparel and
accessory products
100% 100% - - RERESHERTE
100% 100% - - Retail of apparel and
accessory products
100% 100% = - REREHERTE
100% 100% - - Retail of apparel and
accessory products
100% 100% o - BREREHERZE
100% 100% - - Retail of apparel and
accessory products
100% 100% - - RERESHERTE
100% 100% - - Retail of apparel and
accessory products
100% 100% = - REREHERTE
100% 100% - - Retail of apparel and
accessory products
100% 100% o - BREREHERZE
51% 51% 49% 49% Design, marketing and
sales of sportswear
and accessories
51% 51% 49% 49%  BERE REHNRET
EHRHE
51% 51% 49% 49%  Design, marketing and
sales of sportswear
and accessories
51% 51% 49% 9%  BEBRE REMRRE
EHRHE
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1. GENERAL INFORMATION (CONTINUED)

Name of Company

NCIEY

Place of incorporation
and operation/ date of
incorporation or
acquisition
FEA A S K i i B
i B

Particulars of
issued/ paid-in
capital
TRRA,
BEYEARFE

Ownership interest
held by the Group

AEBEERE
As at 30 June
RAA=TA

2025 2024

ZTZhHEF

—RER (&)

Ownership interest
held by non-controlling
interests

FEE R f 1
As at 30 June
RAA=+H

2025 2024

ZT e

Principal activities

Hangzhou Yuanhan Cultural Creative  Mainland China/ RMB1,000,000/ 51% 51% 49% 49% Design, marketing and
Co., Ltd. (a) 30 April 2024 RMB10,200 sales of sportswear
and accessories
MM TRSAL I BB B A F (a) RE A, =T NEF AR 51% 51% 49% 49%  EERE REMARE
mA=+H 1,000,0007T, EHRHE
AR#10,2007T
Hangzhou Kudong Sports Technology ~ Mainland China/ RMB10,000,000/ 51% 51% 49% 49% Design, marketing and
Development Co., Ltd. (a) 30 April 2024 RMB500,000 sales of sportswear
and accessories
MMNEBHEAEREERER A hERN, —EE AR¥ 51% 51% 49% 49%  EBHREREHHR
mA=+H 10,000,0007T, EHRHE
AR #500,0007T
Huipu Apparel (Hangzhou) Co., Ltd. Mainland China/ USD50,000,000 100% - - —  Apparel manufacture,
18 March 2025 design and research
and wholesaling
2Rk (M) BRAF hERN, —E-RE 50,000,000% 7T 100% = = - REBE  REFEWRA
=A+AR ek S
Hangzhou OGELli Brand Management  Mainland China/ RMB50,000,000 100% - - - Sale of boutique apparel
Co., Ltd. (b) 28 November 2024 and boutique lifestyle
MMNE BmiEERER DA b) REAN, =T ZME ARE 100% = = - BHBERROENERER
+—A=+NH 50,000,0007C HARBHE

BE-_Z-_NEXA=Z+THLEE AEEURS
REHAREELL1,000TTWEMMNERREERE
BRAAE - AMAWREARAR - HUMNTTEE
BIZEERAREMMNEBEERERERAR (5K
BIER])S1%MRE - FIBRIBIRENE3.2H

5= o

(a) During the year ended 30 June 2024, the Group acquired 51% equity interests  (a)
in Hangzhou Huiju Brand Management Co., Ltd, Hangzhou Yingbin
Technology Co., Ltd, Hangzhou Yuanhan Cultural Creative Co., Ltd and
Hangzhou Kudong Sports Technology Development Co., Ltd. (collectively,
“Huiju”) at a cash consideration of approximately RMB96,441,000. Details are
disclosed in Note 31.2 to the financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS #r& 1 7 #R 2= Ffi &

1.

(b)

2.

GENERAL INFORMATION (CONTINUED)

During the year ended 30 June 2025, the Group acquired the entire interest
in Hangzhou O0GEli Brand Management Co., Ltd. (“0O0ELli"), a company
ultimately controlled by the controlling shareholders of the Group. OGELi is
a boutique

lifestyle

principally engaged in the operation of brands named “B10CK",
department store brand that blends contemporary art with
aesthetics.

The acquisition was considered as a business combination under common
control as the Group and OGELi are both ultimately controlled by the same
controlling shareholders before and after the acquisition and the control is
not transitory. As such, the consolidated statement of comprehensive
income, consolidated statement of changes in equity and consolidated
statement of cash flows for the prior year have been restated to include the
results of OGELi as if the acquisition had been completed since the date the
acquired business first came under the common control. The consolidated
balance sheets as at 1 July 2023 and 30 June 2024 have been restated to
adjust the carrying amounts of the assets and liabilities of the acquired
business which had been in existence as at 1 July 2023 and 30 June 2024.

Details are disclosed in Note 31.1 to the financial statements.

BASIC OF PREPARATION AND CHANGES IN
ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of the consolidated

financial statements are set out below. These policies have been consistently

applied to all the years presented, unless otherwise stated.

The consolidated financial statements of the Group have been prepared in
accordance with HKFRS Accounting Standards as issued by the Hong Kong Institute
of Certified Public Accountants and the disclosure requirements of the Hong Kong

Companies Ordinance Cap. 622.

HKFRS Accounting Standards comprise the following authoritative literature:

Hong Kong Financial Reporting Standards
Hong Kong Accounting Standards, and

Interpretations developed by the Hong Kong Institute of Certified Public
Accountants

1. —REXE(E)

(b) #HE-Z-_AFAA=TALEE FEEKREN
JHEiuuﬁ?aﬁﬁf‘ﬁ@j(fEED(*FEﬂE’?gEEZJSE
PERBRZGINAR) WEIER  BEXELE
%%fmocmmuuhﬁ B10CKE — A& & R E Il
HAEESHNRHEMEEME -

mRAEE K B 2R IKREREFKE B R R
%Hﬁiﬂ i B FEE R - R EIRIRAR
RERZEH TR - Bt - E—FENEFS

i\ﬁu&fmﬁ FARSEHRIEAREARERD
Y ABREBBNEE  BOZWEBmKREE

BERZARESNBEHURETK -R2T_=F
+tA-—HBRZZF-_NFRNA=ZTHNGAREERE
REEY URABR-_F_=FtA-HAEK=-F
“HERNA=ZTHEFRENMEBEBNEERE
BEMIREE » FIERPBERRME311KE -

2. WEUBERETBREREH

RAUGAYBRRARANEESABREINOT - R 5
BRI ZEBRRAEZIEEERER -

AEENFRAMBHRRCREEESIMASRANETE
BB ME LR G S ER R FBEN F 6225 FE R A &

MIRBERERA

BREBHMELAN S LR BIEAT B
- BB B AR

- BEGEA &

—  EEEIMAgRMNRE

IMGRERAR —FZN/ —hEERE m



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 45 & B 5 $R &% M 5

2. BASIC OF PREPARATION AND CHANGES IN
ACCOUNTING POLICIES (CONTINUED)

The consolidated financial statements have been prepared under the historical cost
convention, as modified by the revaluation of financial assets at fair value through
profit or loss, which have been measured at fair value.

Other than those material accounting policies information as disclosed in the notes
to the relevant financial line items or transactions in the financial statements, a
summary of the other accounting policies information has been set out in Note 36.

The preparation of financial statements in conformity with HKFRSs requires the use
of certain critical accounting estimates. It also requires management to exercise its
judgement in the process of applying the Group’s accounting policies. The areas
involving a higher degree of judgement or complexity, or areas where assumptions
and estimates are significant to the consolidated financial statements are disclosed
in Note 4.

(a) New and amended standards adopted by the Group

The following amendments to standards and interpretation have been adopted by
the Group for the first time for the financial year beginning on or after 1 July 2024:

Classification of Liabilities as Current or Non-current and Non-current
liabilities with covenants — Amendments to HKAS 1

— Presentation of Financial Statements — Classification by the Borrower of a
Term Loan that Contains a Repayment on Demand Clause — Hong Kong

Interpretation 5 (Revised)

= Lease Liability in Sale and Leaseback — Amendments to HKFRS 16; and

= Supplier Finance Arrangements — Amendments to HKAS 7 and HKFRS 7

The amendments and interpretation listed above did not have any impact on the
amounts recognised in prior periods and are not expected to significantly affect the
current or future periods.
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AABRENEREE (CRAREBEE) (EHER -
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AR ERIN  E gt R E R EE | M 36 o
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BiHEF TREEEEERAAKESHBRBESF

BT o 3 R I Sk A 1 Y $E B S08 R BTAR A BT
BRBERABRMGENERE  SEMELPRE -

(a) ZFEBRAHETREBITER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 454 B 5 3R R Mt 5T

2. BASIC OF PREPARATION AND CHANGES IN 2. FEEELNESHRESE (&)
ACCOUNTING POLICIES (CONTINUED)

(b) New standards and interpretations not yet adopted (b) MEREMZEFTEANRZRE

The following new standards and amendments to standards and interpretations LA T#TE] 2RI RERI KR 2B ZIEFIAD B - BEEEL T
have been published but are not mandatory for annual periods beginning after 1 &HIERR =T _MNF A —BEMBHOFEBRB T
July 2024 and have not been applied in preparing these consolidated financial fREZSHFAFHEHRERGITARER -

statements.

Effective Date
EMAH

Amendments to HKAS 21 “Lack of exchangeability” 1 January 2025
BEFERIE 215 (BRI A)RZ 7] Kk ] “ZE-RF—A—H
Amendments to the Classification and Measurement of Financial Instruments — Amendments to HKFRS 9 and 1 January 2026
HKFRS 7
ERTEDRNGE (BAAR) — BRUBRELRESERBBYBIRNELRETR BRI A) —ZE-_R¥—A—H
Annual Improvements to HKFRS Accounting Standards — Volume 11 1 January 2026
ERUBRELNSHENZFERE — BB —ER¥—H—H
HKFRS 18, Presentation and Disclosure in Financial Statements 1 January 2027
ERMBMEERF 185 - MBHRRN 2T RIKE 2 t+F¥—-A—H
HK Interpretation 5 — Presentation of Financial Statements — Classification by the Borrower of a Term Loan that 1 January 2027
Contains a Repayment on Demand Clause
EEREESE — RIMBHRER — BRAHBRERERERGRZERERZS —ZE_+F—HA—H
HKFRS 19, ‘Subsidiaries without Public Accountability: Disclosures’ 1 January 2027
B BHMERRE 1SR BAELHARBENHNBERR : #E) T +F%—A—H
Amendments to HKFRS 10 and HKAS 28 “Sale or contribution of assets between an investor and its associate or joint To be determined
venture”
EEVBHREENF10E R BB ST EYF 28R [REERABLEAAHGELEZMNEEREITEI(BFTA) fFE

The Group will apply the above new standards and amendments to existing ~ ANEEGR Lilt ¥T5] 8| RIBA R 2 (ST ALK RER o
standards when they become effective. The Group anticipates that the application of ~ANEETEHAER Ll F a1 ER MIRBE Z BT AT Z Y
the above new standards and amendments to existing standards have no material AEBMEERTBRREREATE -

impact on the results and the financial position of the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 47 & 81 75 3%

3. FINANCIAL RISK MANAGEMENT

3.1 Financial risk factors

The Group’'s businesses expose it to a variety of financial risks: market risk
(including foreign exchange risk, cash flow and fair value interest rate risk and
price risk), credit risk and liquidity risk. The Group’s overall risk management
programme focuses on the unpredictability of financial markets and seeks to
minimise potential adverse effects on the Group's financial performance. The Group

currently does not use any derivative financial instruments to hedge certain risk
exposures.

la] Market risk
(i) Foreign exchange risk

Foreign exchange risk arises when future commercial transactions or recognised
assets or liabilities of a Group entity are denominated in a currency that is not the
entity’s functional currency. The Group manages its foreign exchange risk by
performing regular reviews of the Group’s net foreign exchange exposures.

The Group operates in the PRC with most of the Group’s transactions denominated
and settled in RMB. The Group’s assets and liabilities, and transactions arising
from its operations do not expose the Group to material foreign exchange risk as
the Group’s most recognised assets and liabilities in the consolidated balance sheet
as at 30 June 2025 and 2024 are denominated in the respective Group companies’
functional currencies.

(i) Cash flow and fair value interest rate risk

The Group’s income and operating cash flows are substantially independent of
changes in market interest rates. The Group has no significant interest-bearing
assets and liabilities, except for the term deposits with initial term over 3 months
(Note 21) and cash and cash equivalents (Note 22). Those carried at floating rates
expose the Group to cash flow interest rate risk whereas those carried at fixed
rates expose the Group to fair value interest rate risk.

Loan carried at fixed rates expose the Group to fair value interest rate risk.
Management does not anticipate significant impact to the interest-bearing loan
resulted from fair value interest rate risk, because the interest rates are not
expected to change significantly.

(iii]  Price risk

The Group’s exposure to price risk arises from investments held by the Group and
classified as financial assets at fair value through profit or loss. To manage its
price risk arising from the investments, the Group diversifies its portfolio. The
investments made by the Group are either for the purpose of improving investment
yield or for strategic purpose.
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KM T

3. FINANCIAL RISK MANAGEMENT (CONTINUED)

3.1 Financial risk factors (Continued)
(b) Credit risk

Credit risk refers to the risk that the Group's counterparties default on their
contractual obligations resulting in financial losses to the Group. Credit risk is
managed on a group basis. Credit risk arises from cash and cash equivalents, term
deposits with initial term over 3 months, amounts due from related parties, trade
receivables and other receivables. The maximum exposure to credit risk is
represented by the carrying amount of each financial asset in the consolidated
balance sheet.

(il Risk management

For banks and financial institutions, only parties with good credit ratings are
accepted. For other receivables, the Group makes periodic collective assessment
and individual assessment on the recoverability of other receivables based on
historical settlement records and past experiences. In view of good cooperation in
history with debtors and sound collection history of receivables, the credit risk of
other receivables is generally considered to be low. For distributors, the Group
assesses the credit quality of each distributor, taking into account its financial
position, past experience and other factors. Individual risk limits are set based on
internal or external ratings in accordance with limits set by management. The
utilisation of credit limits is regularly monitored. All of these major distributors are
generally with good credit history.

(i) Impairment of financial assets

Credit risk of cash and cash equivalents, and term deposits with
initial term over 3 months

There has been no recent history of default in relation to these financial
institutions. The expected credit loss is immaterial.

Credit risk of trade receivables

The Group applies the HKFRS 9 simplified approach to measuring expected credit
losses which uses a lifetime expected loss allowance for all trade receivables. To
measure the expected credit losses, trade receivables have been grouped based on
shared credit risk characteristics and the days past due.

The expected loss rates are based on the payment profiles of sales over lifetime
and the corresponding historical credit losses experienced within this period. The
historical loss rates are adjusted to reflect current and forward-looking information
on macroeconomic factors affecting the ability of the customers to settle the
receivables. The Group has identified the GDP and price index of industries in
which it sells its goods and services to be the most relevant factors, and
accordingly adjusts the historical loss rates based on expected changes in these
factors.

3. Ejji%@l]ﬁﬁ EE(II'E)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 45 & B 5 $R &% M 5

3. FINANCIAL RISK MANAGEMENT (CONTINUED)

3.1 Financial risk factors (Continued)

(b) Credit risk (Continued]

(i} Impairment of financial assets (Continued)

Credit risk of trade receivables (Continued)

3. MBEREE(E)
3.1 MBEEEZ(E)

(b) EEmEE (&)

lii) ZFEERE (&)
FEW AR SR 15 B R B (48)

On that basis, the loss allowance as at 30 June 2025 and 2024 were determined as Bt ' EWERHEERERN _ZT =

follows for trade receivables:

A=+HEBEW®OT :

As at 30 June 2025
R=ZZE=-RAFAA=+H

AER-TP4F

RMB’000 RMB’000
ARET T ARBTTT
Gross carrying

amount Loss allowance Expected loss rate
HEREE EEEE T B 1R
Within 3 months =@EARA 120,911 2,262 1.87%
3 months to 6 months =@A=RM@A 8,789 1,965 22.36%
6 months to 1 year ~NERE—F 998 600 60.12%
1 year to 2 years —FEWF 1,197 1,197 100.00%
More than 2 years MEM 13,168 13,168 100.00%
145,063 19,192 13.23%

As at 30 June 2024
RZZTZWMFEASA=+H

RMB’'000 RMB'000

AR®EF T AR¥ETF T

Gross carrying

amount Loss allowance

R {E ERBE

Expected loss rate
TREEE X

Within 3 months =@EARN 119,065 2,682 2.25%
3 months to 6 months =@AZENEA 6,581 1,020 15.50%
6 months to 1 year NERE—F 1,757 1,232 70.12%
1 year to 2 years —FEEWE 2,986 2,986 100.00%
More than 2 years MEMN 13,539 13,539 100.00%

143,928 21,459 14.91%
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 454 B 5 3R R Mt 5T

3. FINANCIAL RISK MANAGEMENT (CONTINUED)
3.1 Financial risk factors (Continued)

[b)  Credit risk (Continued]

li)  Impairment of financial assets (Continued)

Credit risk of trade receivables (Continued)

Net impairment losses on financial assets were provided as follows:

(Reversal of)/provision for impairment on trade

FEUERFURE (B E), B

3. UBERERE(E)
3.1 BREBEE(E)
b) EFE@EE &

li) ZEEEHRE (&)

e W BR SRV 1E B Rz (48)

EREAENTRESBRHINNT

Year ended 30 June

HERNAZTHILEFE

2024
—E_mE
RMB'000
ARETT

RMB’000
ARBTIT

receivables (2,881) 4,103

Provision for/(reversal of) impairment on other H b W SR IB R B R (=)
receivables 1,095 (2,072)
(1,786) 2,031

Trade receivables are written off where there is no reasonable expectation of
recovery. Indicators that there is no reasonable expectation of recovery include,
amongst others, the failure of a debtor to engage in a repayment plan with the
Group.

Impairment losses on trade receivables are presented as net impairment losses
within operating profit. Subsequent recoveries of amounts previously written off are
credited against the same line item.

Credit risk of other receivables

Other receivables mainly include rental deposits and others. For other receivables,
the directors make periodic individual assessment on the recoverability based on
historical settlement records, past experience, and also quantitative and qualitative
information that is reasonable and supportive forward-looking information. For
other receivables, management has assessed other receivables has not had a
significant increase in credit risk since initial recognition and the Group provided
impairment based on 12 months ECL during the years ended 30 June 2025 and
2024. The Group assessed and concluded the ECL for other receivables were
insignificant.

AR EESEEA REEHE - 2R EEHTIK
BRI PR B (K 818) EH A KB A & B KR 6]

TR E -

FEN AR SOR BB BT AR LM B AR EBRFREIIMR - 2
BURELEE MR RIF ABRIEE A -

H e WA 5 B R

HthBEWRIEEERERCRE REM - BHEMEUKFKIE
Ms EERBEBTHEERS  BELBRUREAEREE
BYHOREEERNTERTEMEER  EHEHEAKE
MEEITEBI S - MEMBERFENS - EEED TG
AR TERIAK - EfbEMGRIBENE BRI EEEL N -
BAREEREBES _AFR-_F-NFA=1THILF
ERE12E A BHREEBEFRME - AREFGHILE S
“iwm o EMEUBGENEHEEBBIETEKX
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 45 & B 5 $R &% M 5

3. FINANCIAL RISK MANAGEMENT (CONTINUED)
3.1 Financial risk factors (Continued)
(c) Liquidity risk

The Group’s policy is to regularly monitor current and expected liquidity
requirements to ensure it maintains sufficient cash and cash equivalents. Due to
the dynamic nature of the underlying business, the Group’s finance department
maintains flexibility in funding by maintaining adequate cash and cash equivalents.

The table below analyses the Group’s financial liabilities into relevant maturity
groupings based on the remaining year at the balance sheet date to the contractual
maturity date. The amounts disclosed in the table are the contractual undiscounted
cash flows. Balances due within 12 months equal their carrying balances, as the
impact of discounting is not significant.

As at 30 June 2025 R-Z-HFA~A=+AH

3. MEBRERERE)
3.1 MBEEEZ(E)
lc) mEttmEE

FEENBREAETHEERRRBARDESFT R - A
BREEREARELASEEY - AR EREBBRE
BEZE  AKENPBHMIESRENRSRASEEY
URFESHEFN -

TRIRBEEEARRAZANIMANRGKFE A%
B AEBIHERNNERABNON - RAKENSE
RAWNAMRASRE - ARNFROZEALTEKX - #HR
12{E A R BB A R AR S N EL AR [ A5 85 o

Within 1 year
—&FR

More than 1 year
—FUE
RMB’000

ARBT T

RMB’000
ARETT

Trade and bills payables ERERRENRE 239,100 -
Amounts due to related parties JE 15 BE B 5 3k IE 73,320 193,356

Accruals and other current liabilities (excluding EAERRHEMRSER
accrued payroll and other tax payables) (TBERTIEREMHEMTEIE) 567,891 —
Lease liabilities HEAE 204,711 159,944
1,085,022 353,300

As at 30 June 2024 R-ZE-MEXNA=TH
Trade and bills payables ERNERRENRE 260,889 —
Amounts due to related parties JE 15 BE B 5 3R B 139,790 228,176

Accruals and other current liabilities (excluding EAERRHEMRSER
accrued payroll and other tax payables) (TBIEETITE REMNEMTE) 552,424 -
Lease liabilities HEAE 186,761 190,769
1,139,864 418,945

3.2 Capital management

The Group’s primary objective when managing capital is to safeguard the Group's
ability to continue as a going concern so that it can continue to provide returns for
shareholders and benefits for other stakeholders and to maintain an optimal
capital structure to reduce the cost of capital.

The Group monitors capital (including share capital, share premium and other
reserves on an as-if converted basis) by regularly reviewing the capital structure.
As a part of this review, the Board consider the cost of capital and the risks
associated with the issues share capital. The Group may adjust the amount of
dividend paid to shareholders, return capital to shareholders and issue new
shares.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 454 B 5 3R R Mt 5T

3. FINANCIAL RISK MANAGEMENT (CONTINUED)
3.3 Fair value estimation
(i)  Fair value hierarchy

The table below analyses financial instruments carried at fair value, by valuation
method. The different levels have been defined as follows:

. Quoted prices (unadjusted) in active markets for identical assets or liabilities
(Level 1).
3 Inputs other than quoted prices included within level 1 that are observable

for the asset or liability, either directly (that is, as prices) or indirectly (that
is, derived from prices) (level 2).

3 Inputs for the asset or liability that are not based on observable market data
(that is, unobservable inputs) (level 3).

Specific valuation techniques used to value financial instruments include:
. Quoted market prices or dealer quotes for similar instruments.

. Other techniques, such as discounted cash flow analysis, are used to
determine fair value for the remaining financial instruments.

The following table presents the Group's assets and liabilities that were measured
at fair value as at 30 June 2025.

3. MXERER (&)
3.3 AREEMF
li] AAEEZR

TRAAGEEESITRAABEINENESHIA - TRAE
BAEWT :

. HREELRBERERTSORE REHEB)(F—
&) o

. BE—RABRENREN  BEXKBRNER (WE
%) sz (BIERITAEY) TEENBABR(F=
&) o

. YIKBEAIBEROTSBBEETNEELAENS
ABE (T BREABE) (F=4) -

AREemTAGBEZFEGERTERE
. RETAZTSBEXIHHRE -

. HAip sl (Pl RBR & RESN) ANEER e
BMTAMNQAEE-

TERRR-ZZ-AFAA=ZTHENAEHEERAFBGR
RABEFE) -

Level 1 Level 2 Level 3 Total
B BE E=R #Et
RMB’000 RMB’000 RMB’000 RMB’000
ARBEF T ARET T ARBT T AREF T
Financial assets at fair value BRARBEFAERZD
through profit or loss TREE
— Venture capital funds —RIEREES = = 186,362 186,362
— Investment in a private — RERAIRE
company = = 5,856 5,856
— Financial products issued — BERITETH
by commercial banks S REM = — 65,850 65,850
= = 258,068 258,068
Financial liabilities at fair value 22t EEFT ABRD
through profit or loss TRARE
— Contingent consideration — EBRSARE
payable = = 2,583 2,583
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 45 & B 5 $R &% M 5

3. FINANCIAL RISK MANAGEMENT (CONTINUED)
3.3 Fair value estimation (Continued)
(il  Fair value hierarchy [Continued)

The following table presents the Group’'s assets that were measured at fair value
as at 30 June 2024.

Level 1
E—&

RMB’000
ARETT

Financial assets at fair value

BARBEFABRSN

3. MBEREE(H)
3.3 ARBEEME(E)
lil RALEBEZRE)
TERABR-Z-MESA=+ANAEEMEE(RARE
Level 3
E=M

RMB’000
ARBET T

Total

HEt
RMB’000
AREF T

RMB’000
ARETIT

through profit or loss CRAE
— Venture capital funds —RIEREES — — 190,009 190,009
— Investment in a private — REREIRE
company — — 15,091 15,091
— Financial products issued — BERITETH
by commercial banks SREMR = — 20,479 20,479
—~ —~ 225,579 225,579

Financial liabilities at fair value ZAREETABIZH
through profit or loss TRAE
— Contingent consideration — ERSARE
payable -

There were no transfers among level 1, 2 and 3 for recurring fair value
measurements during the year.

(a)  Financial instruments in level 1

The fair value of financial instruments traded in active markets is based on quoted
market prices at the balance sheet date. A market is regarded as active if quoted
prices are readily and regularly available from an exchange, dealer, broker,
industry group, pricing service, or regulatory agency, and those prices represent
actual and regularly occurring market transactions on an arm’s length basis. The
quoted market price used for financial assets held by the Group is the current bid
price. The quoted market price already incorporates the market’s assumptions with
respect to changes in economic climate such as rising interest rates and inflation,
as well as changes due to ESG risk. These instruments are included in level 1.
Instruments included in level 1 comprise primarily DAX, FTSE 100 and Dow Jones
equity investments classified as trading securities or financial assets at fair value
through profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 454 B 5 3R R Mt 5T

3. FINANCIAL RISK MANAGEMENT (CONTINUED)
3.3 Fair value estimation (Continued)

(i)  Fair value hierarchy [Continued]

(b]  Financial instruments in level 2

The fair value of financial instruments that are not traded in an active market (for
example, over-the-counter derivatives) is determined by using valuation techniques.
These valuation techniques maximise the use of observable market data where it is
available and rely as little as possible on entity specific estimates. If all significant
inputs required to fair value an instrument are observable, the instrument is
included in level 2.

[c)  Financial instruments in level 3

If one or more of the significant inputs is not based on observable market data, the
instrument is included in level 3.

3. MEBEREBRERE
3.3 ADAEEME ()
lil RAREEZERE)

b) F_—RKa)z@ LA

&)

AEEBRTS LEENSRMIA (PISIIMTETR)WR
ABERBHERNEE ZSHERTRERAITEHE
WiHEE (NE)  XBEAETERERSEME o HitE

TRAARBEMBHNERBABESTHE

AFE Mo

lc)] FE=RayTMITA

Az T A

f—IBRZAERGABRBL AT BRI HHIBE LR

BIZTRAFTAE =4 -

ITEHRERAR

—EINCREERS
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 45 & B 5 $R &% M 5

3. FINANCIAL RISK MANAGEMENT (CONTINUED) 3. B¥ERER(E)
3.3 Fair value estimation (Continued) 3.3 AREEMEE (E)

(i)  Fair value measurements using significant unobservable inputs [(ii] @EFEAX T TEEBA B IFIERALIEE
(level 3) (E=4)

The following table presents the changes in level 3 items for the year ended 30 TER#FBIEE-_T-_AFNA-+THLEFEF=-HEBED
June 2025. BE) o

Financial
liabilities at
fair value
through profit

Financial assets at fair value through profit or loss or loss
Tﬁ@»‘t BfE

BRAREBEFABRNEREE

Financial

products
Investment issued by Contingent
Venture for a private commercial consideration
capital funds company banks Total payable

BERITET
BIEREES TLERRRE HEREM I AR &
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTFIT ARKTT ARETZ ARBTT ARBTT

Closing balance as at 30 June 2024 HMZ—Z_[OF
NA=ZTAB
FORAERR 190,009 15,091 20,479 225,579 =
Acquisitions fBE 9,000 = 287,000 296,000 =
Disposals RE = = (243,918) (243,918) =
Dividends received B E (6,895) - - (6,895) —
Fair value change recognised in Riza 2 EEREERP
consolidated statement of RN EEZES
comprehensive income (3,364) (9,235) 2,289 (10,310) (2,583)
Currency translation differences INEEYT = 5 (2,388) = = (2,388) =
Closing balance as at 30 June 2025 WZ-ZT_AHF
/\ﬂ = + E E"j
ENE 186,362 5,856 65,850 258,068 (2,583)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 454 B 5 3R R Mt 5T

3. FINANCIAL RISK MANAGEMENT (CONTINUED)

3.3 Fair value estimation (Continued)

lii]  Fair value measurements using significant unobservable inputs

(level 3) [Continued)

The following table presents the changes in level 3 items for the year ended 30

June 2024.

Venture
capital funds

BIXRAES
RMB’000
AREFT

3. B¥EKRERE(E)
3.3 DAAEEMF (&)

liil) BAEATABEBALBBLALEE
(F=4R) (&)

TERESIBE T -mFAA =+ AL FEE=RER
29 -

Financial
products

issued by
commercial
ELLE]

B IRITEITH
RMB’000
ARBT T

Investment
for a private
company

LERARE
RMB’000
ARBF T

~u+
RMB’000
ARBFT

Closing balance as at 30 June 2023 RZTZ=%F
NA=ZTAED
FRAERR 180,875 30,036 = 210,911
Acquisitions fBE 6,000 — 120,000 126,000
Disposals BRE = = (100,768) (100,768)
Dividends received B AR B (767) = = (767)
Fair value change recognised in RizE EEREER
consolidated statement of RO AREBEES
comprehensive income 910 (14,945) 1,247 (12,788)
Currency translation differences SN YT = RR 2,991 = = 2,991
Closing balance as at 30 June 2024 RZT M4
NA=ZTAEB
FRAERR 190,009 15,091 20,479 225,579
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 45 & B 5 $R &% M 5

3. FINANCIAL RISK MANAGEMENT (CONTINUED)
3.3 Fair value estimation (Continued)

lii]  Fair value measurements using significant unobservable inputs
(level 3) (Continued)

The following table summarises the quantitative information about the significant
unobservable inputs used in level 3 fair value measurements.

Description Fair value at Unobservable inputs

it RT3 ABNAREE
30 June 2025 30 June 2024
“E-REN ZENER
A=+H A=+H
RMB’000 RMB’000
ARBTT ARETR

3- \Zl'i%ﬂpﬁ';qu(,.ﬁ)
3.3 AREBEME (E)

liil) BAEAFTBEFHALEZETBELLEE
(F=4&) (&)

TRENLE=RAR BEFERBEATTHREALE
AR -

Relationship of unobservable
Range of inputs inputs to fair value
TR BR g A BE
BABGEE R~ A BEMEER
2025 2024

ZT-RE ZTZWF

Venture capital funds 186,362 190,009 Net asset value, determined
by the fair value of the
investees of the funds
mainly based on the latest
round financing

BIXREES 186,362 190,009 EEFE  FERE&T—
RMENESHREHRD
REBEEE
Investment in a private 5,856 15,091 Revenue growth rate
company
MERFRE 5,856 15,091 WARERE

Discounts for lack of
marketability ("DLOM")

B T5 1 ITE
([HRETBMRED)
Perpetuity growth rate
BB RE
Financial products issued 65,850 20,479 Expected return rate
by commercial banks
ARBOTRTNERER 65,850 20,479 TEHAEIIRAI %
Contingent consideration 2,583 — Revenue growth rate
payable
R RAHKE 2,583 - KBARX

Gross profit margin

£R%

N/A N/A  The higher the net asset value,
the higher the fair value.

>
=3
i}
T
=
s

TEA TER BEFEMER

6.9%~19.1%  6.1%~36.4% The higher the revenue growth
rate, the higher the fair value.
6.9%~19.1%  6.1%-~36.6% WABREHD DA EEMS -

47.0% 43.0% The higher the DLOM, the lower
the fair value.
47.0% 43.0% BMZMBUMELS  AREE
B -
2% 2% The higher the perpetuity growth
rate, the higher the fair value.
2% 2% XEEREMR AABEES -
1.8~3.2% 3.4~3.9% The higher the expected return

rate, the higher the fair value.
1.8~3.2% 3.4~39% FREEHMNEES 2AEBELES -
23.1%~44.5% 36.8%~39.9% The higher the revenue growth
rate, the higher the fair value.
23.1%~44.5% 36.8%-~39.9% WAMREHMRD DABEMES -
59.5%~64.7% 59.0%~60.9% The higher the gross profit
margin, the higher the fair
value.
59.5%~64.7% 59.0%~60.9% FEFIXHE AREEMS -
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KM T

3. FINANCIAL RISK MANAGEMENT (CONTINUED)

3.3 Fair value estimation (Continued)

lii]  Fair value measurements using significant unobservable inputs
(level 3) [Continued]

There were no significant inter-relationships between unobservable inputs that
materially affect fair values.

If the fair value of the financial assets at fair value through profit or loss held by
the Group had been 10% higher/lower, the profit before income tax for the year
ended 30 June 2025 would have been approximately RMB25,807,000 higher/lower
(30 June 2024: RMB22,558,000).

If the fair value of the financial liabilities at fair value through profit or loss held by
the Group had been 10% higher/lower, the profit before income tax for the year
ended 30 June 2025 would have been approximately RMB258,000 lower/higher (30
June 2024: RMB nil).

4, CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

Estimates and judgements are continually evaluated and are based on historical
experience and other factors, including expectations of future events that are
believed to be reasonable under the circumstances.

The Group makes estimates and assumptions concerning the future. The resulting
accounting estimates will, by definition, seldom equal the related actual results.
The estimates and assumptions that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next
financial year are discussed below.

(a) Net realisable value of inventories

Net realisable value of inventory is the estimated selling price in the ordinary
course of business, less estimated costs of completion and applicable variable
selling and marketing expenses.

The Group assesses the net realisable value of the inventories as well as the
required amount of impairment of inventory provision at each balance sheet date,
which involves significant judgement on determination of the estimated residual
value of the inventory based on the consideration of key factors such as ageing
profile, future sales projection, estimated future selling prices and selling expenses
of the respective inventories. The Group performs regular check on the physical
conditions of inventories and assesses possible write-down for any damaged
inventories at each balance sheet date.

3. \jﬁHIﬁMIE(IIE)
3.3 AREEME (H)

lii) BHEATTEZBARBEELEE
(F=RR) (A&

AAEEEABBZBYESRAABEENENATZENE
AHEERR

WAEBMAFBEAABEFABENSREEN A EE
B WA 10% 0 BlEE - -RFE XA *+E|_U:£Er_ﬂ’]
B T8 %4 AT B #5358 hn R > 49 A R 5 25,807,000T (=
ZIWENA=+H: AR¥22558,0007T) °

WAEEFMBFEAABEFABENSHABENRAAEE
B BA0% BE-—ZE-_RAFEAB=1TRALFEHN

Bk P15 T BT 0 08 5 R 4,48 00 49 A R #258,0007T (= &
TWERA=TH: ARBZET) -

4. EREEHEET R A E

AR RAELDERBEECRREAMEAER (R
THRREMHNAERB) ARG -

EEERBER

ZK%IE#?HU‘E& ZHEMBRBR - BEER  RUEESE

BIHEFEOEERNAHERGER - RAEESR T —
1Iﬁ?ﬂﬁ(ﬁﬁ"E’]ﬁ%&ﬁﬁ%@fﬁ%iiﬁ%ﬁ%&ﬂ@igﬁwﬁ
B AT R R AR T XAt

a) FEZUWERFEME
FRZABRFEINAEEGEH 2MEEE MG
TR NER A #EE MRS

AEEFIHSEEERBERAZFENERFEUARAE
FHROTFERERESSE  TESREREEBERER
RIRHETRA - AHEAREEUREERAZSHEREZM
EBEFEMAFRBEBARELNERAE - $$|§7T¥'H_iéf
MNEEBERRETEHREYRNSEERBERARZERE
GEFHREHIELMOR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 45 & B 5 $R &% M 5

4. CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS (CONTINUED)

(a) Net realisable value of inventories (Continued)

These key estimates are based on the current market condition and the historical
experience of selling products of similar type, which are reassessed at each
balance sheet date as they could change significantly as a result of changes in
customer taste and competitors actions in response to severe industry cycle.

(b) Right of return

The Group offers right of return to distributors and end customers. The Group
management estimates the amount of returns associated with sales in a specific
period, which are deducted from the total revenue arising from such sales.
Historical experience is used to estimate and provide for the returns, using the
expected value method, and revenue is only recognised to the extent that it is
highly probable that a significant reversal will not occur. Management believes that
the Group has processed sufficient historical experience and patterns to estimate
sales returns based on different customer profiles, e.g. distributors, offline retail
customers, online retail customers, etc. Such estimates are performed on a
periodic basis taking into account the competitive landscape,
environment, and changes in customer taste.

economic

(c) Membership-based customer loyalty program

The Group offers a membership-based customer loyalty program, under which
customers who joined the membership are able to accumulate reward points
through purchases of goods and could redeem these reward points for vouchers
entitling discount on a subsequent purchase. The Group accrues for contract
liability as members accumulate points based on the estimated standalone selling
price of the points expected to be redeemed. When members redeem awards, the
accrued contract liability is reduced correspondingly.

(d) Determination of the lease term

In determining the lease term, management considers all facts and circumstances
that create an economic incentive to exercise an extension option, or not exercise a
termination option. Extension options (or periods after termination options) are only
included in the lease term if the lease is reasonably certain to be extended (or not
terminated).
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4. CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS (CONTINUED)

(d) Determination of the lease term (Continued)
The following factors are normally the most relevant:

. If there are significant penalties to terminate (or not extend), the Group is
typically reasonably certain to extend (or not terminate);

3 If any leasehold improvements are expected to have a significant remaining
value, the Group is typically reasonably certain to extend (or not terminatel;

. Otherwise, the Group considers other factors including historical lease
durations and the costs and business disruption required to replace the
leased asset.

The lease term is reassessed if any option is actually exercised (or not exercised)
or the Group becomes obliged to exercise (or not exercise) it. The assessment of
reasonable certainty is only revised if a significant event or a significant change in
circumstances occurs, which affects this assessment, and that is within the control
of the lessee.

5. REVENUE AND SEGMENT INFORMATION
(a) Revenue

The Group is primarily engaged in the design, marketing and sales of fashion
apparel, accessory products and household goods. Revenue from sales of goods is
recognised at the point in time when control of the products is transferred to the
customers.

(b) Segment information

The Group operates as three operating segments. 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 consider the business from product perspective.

The CODM consider the operating segments as follows: mature brand representing
JNBY, younger brands representing CROQUIS, jnby by JNBY and LESS, and
emerging brands representing POMME DE TERRE (5), JNBYHOME, onmygame
(Note 31.2), B1OCK (Note 31.1), etc.

4. EREEHETTRHAE ()

(d) EEHEHE)
THRER—REABEN

. A 1k (AR P REBEER  ARERTE A
BRI (L)

1>

. HIRREMNEEREZREAEEAFBREE A&
EBRFeAEBTEDR (HTRIL)

. B AEEZEEHEGRZ (BRELBHLBAR
HEBEMBRAR S KB EBHE)

HEBRITE (KAITE) AARE AR ETE (FLATHER)E
B AISHEERETENTME  ERBREEREMHIE
MBEALABRE(CMFENL  BEABEANEHEER -
TRYME A EREEETER -

5. WARDHER
(a) WA

AEB T EBRERHRE  IHERREREBMOR -
BHLEE - HEERNBRARERNZEHEBETER

iR o

(bl ZEHEHR

REER=(EAREDIEE - BLEDBME T A BIRH
TIE2LERRE ((TEEERKENEATEZ)NA
MREEH B

EREERBEIELERARESHMNENEELLEN
NABREBEREFEERR TELEAREUNERARERRT
E3

FELBAREUNATHAEGZSLLE DI - ARE
ZHEINBY * K RMEBIERE ~ jnby by INBY R LESS » A
X2 %7 6 2 f2 5 45 POMME DE TERRE (25 ) - JNBYHOME
onmygame (Fff5531.2) + B1OCK (Fi531.1) % -
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5. REVENUE AND SEGMENT INFORMATION 5 WARSIEL (&)
(CONTINUED)
(b) Segment information (Continued) (b) HIER (&)

EREEREEMBFGEEDRPOREA -

Management assesses the performance of the operating segments based on
operating profit.

Year ended 30 June 2025
BE-T_RAFAA=THLFE

Mature brand Younger brands Emerging brands Total
i ke K& G 7L b et
RMB’000 RMB’000 RMB’000 RMB’000
AR®BTIT AREF T AREBFIT AR®BTIT
Revenue A
Mainland China R Ay i, 2,988,238 2,165,499 361,048 5,514,785
Outside Mainland China R B A 24,725 8,618 257 33,600
Revenue from external customers JREIMBEFHIRA 3,012,963 2,174,117 361,305 5,548,385
Segment gross profit 2 EBEF 2,065,499 1,387,512 185,930 3,638,941
Segment operating profit D EP AL R 1,237,051 597,488 25,244 1,859,783
Unallocated selling and marketing RO BCSHE K& AT
expenses, administrative THRIMEREER
expenses and net impairment BEEFE
losses on financial assets (726,000)
Other income and gains, net Hilo s R F1S 558 63,388
Total operating profit E R HRsE 1,197,171

Year ended 30 June 2024
HE-F-MEAA=TALFRE

Mature brand Younger brands Emerging brands Total
B F 88 in 2 7 B (o 2 it
RMB’000 RMB’000 RMB’000 RMB’000
ARET T ARBT T AR®EF T ARET T
Revenue L ON
Mainland China B A 2,919,867 2,176,553 173,992 5,270,412
Outside Mainland China JER Bl A 24,303 7,584 223 32,110
Revenue from external customers SRESNIPE S HUA 2,944,170 2,184,137 174,215 5,302,522
Segment gross profit 7 & ER 2,008,528 1,412,563 74,825 3,495,916
Segment operating profit pan-iF < albE 1,187,428 614,529 183 1,802,140
Unallocated selling and marketing RO BLSHE REHALZ
expenses, administrative THRIMEREER
expenses and net impairment BEEFE
losses on financial assets (669,584)
Other income and gains, net HoAth Wz % FI) 45 05 58 59,948
Total operating profit wE R HLRsE 1,192,504
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5. REVENUE AND SEGMENT
(CONTINUED)

INFORMATION

(c) Information about major customers

Since no revenue from sale to a single customer amounted to 10% or more of the
Group’s revenue for the reporting period, no major customer information is
presented in accordance with HKFRS 8 Operating Segments.

(d) Assets and liabilities related to contracts with customers

li]  Right of return assets and refund liabilities

5. WMAKRZHEFR (&)

) FEEFEH
BRREBARERE—FP LR HENMERALER
ERAREERAR10%IA L - MBERBEBSBRE
EREHLEN W2 ETETFEH -

d EEFEHNFBNEERSERE

lil BREEEEFIREFEE

As at 30 June

RAA=+A
2025 2024
—T-RHF ZZ e
RMB’000 RMB’000
AREFT ARBFIT
Right of goods return (Note 18) RERER (FzE18) 60,744 56,598

Refund liabilities RYAE

Rights of return (Note 27) RERER (MTEE27) 184,584 165,990
Sales rebates (Note 27) $HE IR F (Bt 5E27) 130,300 115,901
314,884 281,891

(ii) Liabilities related to contracts with customers

The Group has recognised the following liabilities relating to contracts with
customers:

liil BEFENEBHHEE

AEECRERATEEPANABNAR

As at 30 June
WANA=+H
2025 2024
—T-EF

RMB'000
ARBT T

—E-RF
RMB’000
AREET T

Advances from distributors TR AR S IR 422,078 420,955
Customer loyalty programme B EHEE 41,351 38,312
Total current contract liabilities EHENAREE 463,429 459,267
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5. REVENUE AND SEGMENT INFORMATION 5 WARSIEL (&)
(CONTINUED)

(d) Assets and liabilities related to contracts with customers (d) BHEFEAEBENEERER (&)
(Continued)

liii] Revenue recognised in relation to contract liabilities liii) HEXEEFEEBZENKRA

The following table shows how much of the revenue recognised in the current F&RIIRAAHEHMABRNKALBLEENEHBEN
reporting period relates to carried-forward contract liabilities. HERE -

Year ended 30 June
HESNA=+RHILEFE
2025 2024

—ZT_FRF e~ 10 5
RMB’'000 RMB’000
AR¥ET T AREET T

Revenue recognised that was included in the contract FTAFHANBBEEHNCERRA
liabilities balance at the beginning of the year 459,267 369,248

liv] Unsatisfied performance obligations liv] KRZERLBITEE

The following table shows the unsatisfied performance obligations as at 30 June TXRI TR -_Z-_AFAAA=THR-Z-_MNF A=+
2025 and 30 June 2024. HOORERBITEME -

As at 30 June

RNA=+H
2025 2024
—E_hF —EpNF
RMB’000 RMB’000
AR¥ET T AR®ET T
Advances from distributors A 45 85 7 SRR 422,078 420,955
Customer loyalty programme B EHERE 41,351 38,312
463,429 459,267
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5. REVENUE AND SEGMENT
(CONTINUED)

INFORMATION

(e) Accounting policy of revenue recognition

The Group is primarily engaged in the design, marketing and sales of fashion
apparel, accessory products and household goods. Revenue from sales of goods is
recognised at the point in time when control of the products is transferred to the
customers.

In determining the transaction price for the sale of goods, the Group considers the
effect of variable considerations, and consideration payable to the customers. No
significant financing component is deemed present as the sales are made with a
credit term consistent with market practice.

(i)  Sales of goods — distributors

A significant portion of the Group’s products are sold to distributors, who have
discretion over both the selling price and the distribution channels for such
products to be sold in their designated geographical areas. Distributors are
generally required to pay deposits when placing purchase orders and are required
to settle the full payment prior to delivery of the products.

Revenues are recognised upon delivery, which occurs when distributors pick up
goods at the Group’s premises or when goods are handed over to a third party
forwarder as designated by a specific distributor. Delivery occurs when the risks of
obsolescence and loss are transferred to the distributors, i.e., when the goods are
delivered to the distributors or the third party forwarders in accordance with the
sales contract, or the acceptance provisions have lapsed or the Group has objective
evidence that all criteria for acceptance have been satisfied and there is no
unfulfilled obligation that could affect the distributors” acceptance of the products.

The Group offers volume rebates to distributors as agreed in the sales contracts.
Revenue from these sales is recognised based on the price specified in the
contract, net of the estimated volume discounts. Historical experience is used to
estimate and provide for the discounts, using the expected value method, and
revenue is only recognised to the extent that it is highly probable that a significant
reversal will not occur. A refund liability (included in accruals and other current
liabilities) is recognised for expected volume discounts payable to distributors in
relation to sales made until the end of the reporting period.

5. WAKRZHER (&)

le)] WABRBHEFEE

AEETEREHHRE  KHERLRERRORT
BHELHE HEERNBARERNZHREBETER

B -

RETHEERNZSHER  AREZEITERENY
BRENEPHRE -BEEAMBHBIBRREINAE
SEMSEN BN EREEKOEE -

il #HEEm — ZHE

AEERE O MERE TRER  SHEBHITBERER
HEEEHEREHEEZFERCEEREHETN - KiHD
—RAEMELBEIERI NS  WARERIMATE

-
HEE -

WARZN (BIEEERARETHERDNERRERR
REEEEEZE=FRIB) BIER - S HREERER
ERtBBEa&EE (AERREBEHESNRINMN TRHER
FE=ZFRE - HEBERERN - IAEEREEFETEE
EREARMEMARWEEANE Y EEHRERER
ZARBITEME) REK °

AEERHECNHERLHBREHLERT - ZFHE
AT ER G QR ENER - ENBR G ETMKE
R o RABFME L EREABRHEEE R RGN
BRABRERBEOBEAAENSELHER - EERS
HIR - BEMAAHAEMNEREENHENNSERER
HAEGIABFERREMRBAR)
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5. REVENUE AND SEGMENT
(CONTINUED)

INFORMATION

(e) Accounting policy of revenue recognition (Continued)
(i)  Sales of goods — distributors [Continued)

Distributors are also offered with right of return within the limit as agreed in the
sales contracts. Revenue is adjusted for estimated expected returns based on
historical pattern. Historical experience is used to estimate and provide for the
returns, using the expected value method, and revenue is only recognised to the
extent that it is highly probable that a significant reversal will not occur. A refund
liability (included in accruals and other current liabilities] is recognised for
expected returns payable to distributors in relation to sales made. An asset for
anticipate return (included deposits and other assets] and
corresponding adjustment to cost of sales are also recognised for the right to

in prepayments,
recover products from distributors.

Receipt in advance from distributors before delivery of products are recognised as
contract liabilities.

lii) Sales of products — retail

The Group sells its products to end customers via a chain of retail outlets of the
Group or over third party online retail platform such as Tmall.com. Revenue is
recognised when the acceptance by end customers can be reasonably estimated.
For offline retail sales, revenue is recognised when the customer has accepted the
product at the retail outlet. For online retail sales, revenue is recognised when the
control of the products is transferred to customers. Revenue is adjusted for the
value of expected returns.

The Group considers whether there are other promises in the contract that are
separate performance obligations to which a portion of the transaction price need
to be allocated. The Group operates a loyalty programme where customers
accumulate points for purchases made which entitle them to discounts on future
purchases. A contract liability for the award points is recognised at the time of the
sale. Revenue is recognised when the points are redeemed or expired.

A receivable is recognised when the products are accepted as this is the point in

time that consideration is unconditional because only the passage of time is
required before the payment is due.
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le) WARRBHSIHERE)

lil HEZm — Z#HE (F)

RERTIRBHEEAOHEZRBESRERE - KARE
ERPEEASHZ AARAREEHRAE - EREEARN
BEERERBREELZGAARERREEFELEE A
WEENBAIRETEHIARERENBERT - HERER
RIFHHERNEHBNENRERERREAAEGIA
EFERREMRBAME) - BARE E’]ﬁE(J)\?EHM
IE Be REAMEE) TFH B A 557 e o 2 i iR R

(7] B AR B S B S AR -

RN ERABRHEB RN BNRERRBENER

liij #HEEm — FTE

AEEEBAEEEHTERRHARNMEE=TRLETE
FRHEERTRHEP - EARERAERRALHER

T%Hﬁlé AR EERBA - HRRTEEEMNS  EEPE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 454 B 5 3R R Mt 5T

6. EXPENSES BY NATURE 6. RMBESNEAR

Year ended 30 June
BEAA=TRHLEFE

2025 2024
—TAF —T_[F
RMB’000 RMB’000
ARETF T ARBT T
Cost of inventories sold EEFEKAE 1,740,701 1,659,085
Employee benefit expenses (including share-based BERAFEZ (BEURN AERE
compensation expenses) (Note 8) Hr NG 2 ) (K aE8) 539,276 493,229
Promotion and marketing expense HEREHMAY 498,901 407,732
Workforce contracting expenses BB hINBERX 451,347 470,391
Depreciation and amortisation (Notes 13, 14 &15) e K s (M3E13 - 145215) 430,430 422,868
— Right-of-use assets — FRAEEE 296,280 293,663
— Investment properties and other property, — REVERHMTIBE  BEX
plant and equipment BS 124,851 125,079
— Intangible assets — B EE 9,299 4,126
Expenses relating to short-term leases and variable BEHAERTEHENREENER
lease payments 312,008 300,304
Commission expenses to online platforms BETENEEER 87,426 80,593
Provision for inventories (Note 16) FREE (ME16) 80,116 61,919
Transportation and warehouse expense i kA HRAX 66,869 60,397
Utilities charges and office expenses NASERIEBARY 60,665 54,074
Stamp duty, property tax and other surcharges ENFERE - B BT R EL AL MY AR 41,629 45,307
Entertainment and travelling expenses B RERMAS 29,207 27,111
Other professional service expenses Hibh BHEREHAX 24,085 24,202
Materials for apparel samples PREB MM B 22,538 25,155
Auditors’ remuneration A GilES 2,926 2,610
— Audit services — BERG 2,400 2,400
— Non-audit services — EFERRG 526 210
(Reversal of)/provision for impairment CRMEERME (BE) BiE
on financial assets (1,786) 2,031
Others Hith 28,264 32,958
Total cost of sales, selling and marketing expenses, HEKK HEREHAX SMEE
net impairment losses on financial assets and AR FEARITRAS E5E
administrative expenses 4,414,602 4,169,966
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7. OTHER INCOME AND GAINS, NET 7. HttEmRAEBFE

Year ended 30 June
HEANA=THLLFE

2025

—E-RF
RMB’000
AREET T

2024
—ENF
RMB’000
AREET T

Government grants (i) B 488 B (i) 76,484 64,226
Fair value gains of financial products (Note 3.3) B E My A 2 B EKE (FTEE3.3) 2,289 1,247
Fair value (losses)/gains of venture capital funds BIERERESHNARBEGER)

(Note 3.3) Yz (i #E3.3) (3,364) 910
Fair value losses of contingent consideration payable N SAREBHRAEMEERE

(Note 3.3) (Fff7%3.3) (2,583) -
Gains on early termination of right-of-use assets AT IEEREEERNS (MEE14)

(Note 14) 407 442
Losses on disposal of property, plant and equipment  HETNEE - BiFE RREEE (757) (629)
Donations B (657) (1,168)
Fair value loss of investment for a private company LERRRENARBEERE

(Note 3.3) (B=E3.3) (9,235) (14,945)
Interest income from loans to a related party i TR B A B M (P 5E32)

(Note 32) = 4,552
Others Hitp 804 5,313

63,388 59,948

(i) Government grants during the years presented are primarily financial (i)

subsidies received from local governments in

the PRC. There are no

unfulfilled conditions or contingencies relating to such income. ESER

8. EE®WAIMX

Year ended 30 June
HEANA=THLFE

8. EMPLOYEE BENEFIT EXPENSES

REFFEO BB EEHEE WP B BUFN
BAERAHES - BRI AL BN HERBEITOGEKRE

2025 2024

—T-RF —T_NEF

RMB’000 RMB’000

AREET T AREET T

Salaries, bonus and other welfares e EAREMET 436,138 410,859
Social security contribution (a) HERERBRER() 26,568 23,546
Housing fund FEEAES 26,451 20,607
Share-based compensation (Note 25) LA B A7 7 B 1 ) 35 B (PRI 5£25) 50,119 38,217
539,276 493,229
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8. EMPLOYEE BENEFIT EXPENSES (CONTINUED)

(a) Employees of the PRC subsidiaries are required to participate in a defined
contribution retirement scheme administered and operated by the local
municipal government. The Group contributes funds which are calculated on
fixed percentage of the employees’ salary (subject to a floor and cap) as set
by local municipal government to each scheme locally to fund the
retirement benefits of the employees.

For the years ended 30 June 2025 and 2024, there were no forfeited
contributions (by employers on behalf of employees who leave the plan prior
to vesting fully in such contributions) which may be used by the employer to
reduce the existing level of contributions.

(b)  Five highest paid individuals

The five individuals whose emoluments including share-based compensation
expenses (Note 25) were the highest in the Group for the year included one (during
the year ended 30 June 2024: one) director whose emoluments are reflected in the
analysis presented in Note 34. The emoluments paid and payable to the remaining
four individuals (during the year ended 30 June 2024: four) were as follows:

8. EEBAMAX (&)

(a) HEMBARIEREESHAMFNTRBTEERE
ENERETORNKGE - AEENBESF S (AE
#J:ﬁE&TBEE’Ji‘EE)&ﬁEEmi&BUT & 7E B Bl E

DHAENSERASHHFAEER URESR
W?Eﬂ?%ﬁi\ﬁﬁ

BE-T-_RAFKR-_ZT-NFA=1THLFE "
HREEREFZHEEBRRLZIENES - B
W EAEEERWEMES A 8 RS WL R
AR = A AR IR B FOKTE -

(b) EEBEEHFAL

AEE  ARELRGEEH (BEARD REROFHFEX
(HEBDALEE-—R2BEE_ZT-_OFA=THLF
B —R)EF HMEERMAMLRIND T RE - B
NRENTFHTHEAL(BE_F_MFA=1+ALL
FE:OR)ZHMEMT

Year ended 30 June
HENA=1THLFE
2025 2024

—E-RF —EEF
RMB’000 RMB’000
AR®ET T AR®ET T

Basic salaries and allowances HAH S KEBE 8,383 8,255
Discretionary bonuses By IS AL 16,021 13,649
Social security contribution 2 RERER AR 569 545
Share-based compensation AR 17 5 B BY S5 B 12,818 11,023

37,791 33,472

The emoluments including share-based compensation expenses (Note 25) of the
remaining highest paid individuals fell within the following bands:

BT RS ALTHMS (B35 AR & Z 5 80 %7 8 5 s (K
525)) BIRATEHE -

Year ended 30 June

HERSA=1THILFE

HegE

Emolument band:

HK$7,000,001 to HK$7,500,000
HK$8,000,001 to HK$8,500,000
HK$8,500,001 to HK$9,000,000
HK$9,000,001 to HK$9,500,000
HK$10,000,001 to HK$10,500,000
HK$12,500,001 to HK$13,000,000

7,000,001 7T £ 7,500,000 7T
8,000,001 % 7T % 8,500,000 7T
8,500,001 7T & 9,000,000,% 7T
9,000,001 % 7T % 9,500,0007% 7T
10,000,001 % 7T % 10,500,0005% 7T
12,500,001 7% 7T % 13,000,0005% 7T

2025 2024
—E-RF —EEF
1 —

— 1

— 2

— 1

2 —

1 —

4 4
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9. FINANCE INCOME, NET 9. BIWFEZFE

Year ended 30 June
HEANA=THLLFE

2025 2024
—E-RF —Zpn4E
RMB’000 RMB’000
AREFT ARBT T
Finance income B W s
Interest income on cash and cash equivalents, and RERBREZEBY RHARBER
term deposits with initial term over 3 months =& A /5 B7F R A B U A 44,217 44,525
Net foreign exchange gains on financing activities BB R BV EE W e F 5 10,750 13,463
54,967 57,988
Finance costs Hm%ER
Interest expenses on lease liabilities (Note 14(a)) HE& BN ST (Mi14) (31,968) (35,739)
Interest expenses on bank borrowings RITEEFBMAX (484) (2,052)
(32,452) (37,791)
Finance income, net B 3% W 28 % B8 22,515 20,197
10. TAX EXPENSE 10. BHE
(a) Income tax expense (a) FBHEH

The income tax expense of the Group for the years ended 30 June 2025 and 2024 AEEEE-—ZT_HER_ZT_MNFA=ZTHILEERN
are analysed as follows: FEBERAS AT

Year ended 30 June

BHERNA=TRHILFE

2025 2024
—ZE_nF —ZopmE
RMB’000 RMB’000
ARBT T AREETF T

Current income tax expense EHMEHRER
— Enterprise income tax expense — EREHER 292,511 298,174
Deferred income tax charge (Note 28) RIEFTS R S (M sE28) 28,143 66,628

320,654 364,802
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10. TAX EXPENSE (CONTINUED)
(a) Income tax expense (Continued)
(il  Cayman Islands income tax

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

(i)  Hong Kong profits tax

Entities incorporated in Hong Kong China are subject to Hong Kong profits tax at a
rate of 8.25% on assessable profits up to HK$2,000,000 and 16.5% on any part of
assessable profits over HK$2,000,000 for the years presented. No Hong Kong tax
was provided for as there was no estimated assessable profit that was subject to
Hong Kong profits tax during the years ended 30 June 2025 and 2024.

liii) PRC enterprise income tax

Enterprises incorporated in Mainland China are generally subject to income tax
rates of 25% throughout the years presented except for enterprises with approval
for preferential rate.

The income tax provision of the Group in respect of its operations in Mainland
China has been calculated at the applicable tax rate on the estimated assessable
profits based on existing legislations, interpretations and practices.

Since the deferred income tax assets and liabilities shall be measured at the tax
rates that are expected to apply to the year when the assets is realised or the
liability is settled, the change in the applicable tax rate will affect the
determination of the carrying values of deferred tax assets and liabilities of the
Group's subsidiaries located in Mainland China.

liv] Preferential income tax rate
For certain subsidiaries of the Group in Mainland China, they are entitled to the

preferential income tax rate for Small Low-profit Enterprises issued by the SAT.
The applicable tax rate is 5% or 10% for the years ended 30 June 2025 and 2024.

BB (&)
a) FEHEAR )

10.

lil HEHSFEH

ARAREHSERSARAZER SRS MR LA EHR R
BRAR Bt REBMFEEHSAEHR -

lii) ZBEFNEH

RAEESFTMRINERBEARZNFERRBR
2,000,000 7T A9 & SR 54 7 B 4228.25% Bt R BN B S FI S FL
818 2,000,0007% 7T &Y FE 2R B F1 B 9 (E AT 2B 5 A 4% 16.5% 81
EEMBEFER - ARAEEEE-_T-_AFEK=Z=/N
FRAA=TRHILEFESEMETEEMAEENESHOFE -
WO AR BB B TS B RE -

liii) R E L ¥ S

ERBEAEMARZNEEBEAR 2 FER%NH
RERAEH - EERLEER RN R -

AEEABTENEERBNAEHEBEREREEE
RERED  REFHERTABNERREAE

HREEMEHREER BBARRBHERANEEZEZERR
BEEBEFENNEGE WERNXEHBETEAE
EPEAHE AR RERREER B ENKREERS

=

T °

livl BEFEHHEE

RAKBEFEAMNE THBEARME HEAAZER
REBEBEMH/ N SACEEEMEHEER - HE=
EoRER_E_NENAZTHLEFENERHTE A5%
%10% °
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10. TAX EXPENSE (CONTINUED)
(a) Income tax expense (Continued)
(v]  PRC withholding income tax

Pursuant to the PRC Corporate Income Tax Law, a 10% withholding tax is levied on
the dividends declared to foreign investors from the foreign investment enterprises
established in Mainland China. The requirement is effective from 1 January 2008
and applies to earnings after 31 December 2007. A lower withholding tax rate may
be applied if there is a tax treaty between the PRC and the jurisdiction of the
foreign investors.

As filed with Hangzhou municipal tax bureau in March, April and May 2025
Hangzhou Liancheng Huazhuo Industrial Co., Ltd., and JNBY Finery Co., Ltd. meet
conditions and requirements stated in the Circular on the Non-residence
Enterprise’s Tax Treaty Under Double Taxation Agreement (Guoshui No.35, 2019)
issued by the SAT. Therefore, the enacted withholding tax rate on the dividends
from JNBY Finery Co., Ltd. and Hangzhou Liancheng Huazhuo Industrial Co., Ltd. is
5%.

(b) Numerical reconciliation of income tax expense to prima facie
tax payable

The tax on the Group’s profit before tax differs from the theoretical amount that
would arise using the effective tax rate applicable to profits of the companies
comprising the Group as follows:

10. Bi&E (&)
la) FEHEARE)
vl FEEAEH

RIBHBEISEMESHZE  EFBABKTZAINEDERE
SMEEE IR S AMNI0%EINR - EHERELR_F
ENF-A—HRER  EAR_ZETLF+_A=1—
HZBEF - fih B EEIMIE BN RDEER T A BB 5
# - RIRTREE A EUE RO TRINFL K -

M-—ZFT-—AF=A WARRAARNMMNTHEEBRBRERRZE
RFIR - MMNBKEESEEER AR RIEMKRNE R
ARAFERARBBBREMNGEERCEZIEEHH
Bl & B R @B 5 2019355% ) 18 NEU IR RIEE
HUTEMXRMER AR RMINBKESEEZEGRAAD
IR AR BTEFT B H L B5% °

(b) FrEHERERMSERTENBEYR

AEENGAEHRAMBRARFEREANAREETA
AMBNERREFAEMSERSENERNOT

Year ended 30 June

HERNA=TRHILFE

2025 2024
—E-RE —TNEF
RMB’000 RMB’000
AR¥ET T AR®EF T
Profit before income tax B P45 15 BT A 1,218,172 1,211,351
Tax calculated at domestic tax rate applicable to RPEFEERNEAREAENTIE
profits in the PRC (25%) (25%) 304,543 302,838
Preferential income tax benefits BEFEHA R (2,585) (2,339)
Different tax jurisdiction RIS = 231 109
Interest income not subject to taxation EAMBOF B WA (7,320) (5,204)
PRC dividend withholding income tax (i) 3 A% B FB TS L) 35,018 73,538
Research and development tax credit A2 B U 0 (11,134) (9,975)
Tax losses for which no deferred income tax asset RERBELEMEREENTRIEESSE
was recognised 3,097 933
Tax differences related to the RSUs BRAZREIBRMOHELER 1,677 4,628
Expenses not deductible for tax purpose FEMBMRAXS 536 274
Utilisation of previously unrecognised deferred taxes {5 3 5E Ail (4 AR i R AYIE FE 72 1E (3,409) -
Income tax expense TSt & M 320,654 364,802
Effective tax rate BB E 26.32% 30.12%
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS #r& 1 7 #R 2= Ffi &

10. TAX EXPENSE (CONTINUED)

(b) Numerical reconciliation of income tax expense to prima facie
tax payable (Continued)

(i) The Group adopted a general annual dividend policy of declaring dividends on
an annual basis of 75% of its total net profit attributable to the Group for
any particular fiscal year.

During the year ended 30 June 2024, the Group revised its estimation and
recognised additional withholding tax of RMB39,112,000. The Group remitted
special interim dividends (Note 12] considering its cash flow situation and
the shareholders’ expectation. The directors are of the view that such
belongs to one-off events and the Group will continue to follow the general
annual dividend policy going forward.

(c) Tax losses

The unused tax losses were incurred by subsidiaries that are not likely to generate
taxable income in the foreseeable future for which no deferred tax asset has been
recognised. The tax losses in Mainland China can be carried forward and will
expire in 5 years, and losses in Hong Kong China can be carried forward
indefinitely.

As at 30 June 2025, the Group did not recognise deferred income tax asset of
RMB11,819,000 (2024: RMB8,722,000) in respect of accumulated tax losses
amounting to RMB71,197,000 (2024: RMB52,427,000).

(d) Value-added tax (“VAT”)

The Group’s revenues are subject to output VAT generally calculated at 13%, 6%,
3% or 1% of the selling prices pursuant to different circumstances or tax
incentives.

(e) Global minimum top-up tax

The Group has adopted International Tax Reform — Pillar Two Model Rules —
Amendments to HKAS 12 upon their release on 23 May 2023. The amendments
provide a temporary mandatory exception from deferred tax accounting for the top-
up tax, which is effective immediately, and require new disclosures about the Pillar
Two exposure from 31 December 2023. The mandatory exception applies
retrospectively and the retrospective application has no impact on the consolidated
financial statements because the Group’s revenue scale is not within the policy

scope.

10. & (&)
(b) FIEHEREARNERKENBEYR(E)

(i) REBRN—RFEREBE  HE-FRFER
SEAHSRFFBREIS%RFEIRBER -

BE_T-_NEFRA=THILFE FEEETE
LR BN RIHARES9,112,0007T  Z =
ARKERSREMNRBRREY  AEECEHL
Bl AR (M EE12) - EFER A LMERTI—IR
MBS REBRRGEESE —RFERBBER -

c) BEESRE

R B P B IR S 18 B T K AT BE Y AT B R A B AR AR U 2 Y
MEBAREL  TEAZSEEEREAMECHRBALE -
R BEAEENTRBEEAAEREREFANER - M
EhEEEELEEERDASE -

RZZZAFANA=TAH A5ETERRFHEBEBBA
R#71,197,0007C (ZZ = P94 : AR#52,427,0007T) #ER
EREFFSHEEARE11,819,000 T (Z T - MM4F : ARY
8,722,0007T) °

(d) EEH(EEH]

AEBRABRBTRBHEABFIEEE —RIZHEEED
13% * 6% * 3% S 1%T & BB KM BIZER -

le) ZRFEMHEBH

AEBER-_ZS-_=FhAB-+t=-"HEEHRKSRE — X
AR — BB ERIFE 125 (IBFTA) BMARER
MZAER o ZIERTARTE T A ERABEER ZE R &
FIEBISMER - LR Y BERKA-_T-_=F+=-A4
=+ —BRREXEZARELAEE - &5 FIIMER AT
BYER MENERAYGEMERRTELE  REA
AEBOHBRABRETEBRREER -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 45 & B 5 $R &% M 5

11. EARNINGS PER SHARE

(a) Basic

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

1. BRKE
(a) EX
FREAR S THIEA R R IRE R 25 F E /9 FE (5 7B B A

ERTEBRMEFHR(TEBERENFEREZR A
OB AN BITRM)FE -

Year ended 30 June

HESNA=THILFE

2025 2024
= — T pO<E
RMB’000 RMB’000
AR¥EFT ARBT T
Profit attributable to shareholders of the Company RNA A IR R PEAE FIE 892,650 847,497
Weighted average number of ordinary shares in issue B 27738 8% ) I14E F 5 &1
excluding shares held under the RSU scheme in (TNEREREIRAROTEMESE
issue (thousands of shares) HEETRG) (TR 512,078 506,938
Basic earnings per share (expressed in RMB per BRER K (BRAARKETIIE)
share) 1.74 1.67
(b)  Diluted (b) i

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.

140 JNBY DESIGN LIMITED  2024/25 ANNUAL REPORT

BESRKENRABRRERMBEEHELBRM AR
MV BITEINE BTG BT HE -



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 454 B 5 3R R Mt 5T

11. EARNINGS PER SHARE (CONTINUED)
(b) Diluted (continued)
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.

1. gkEE (&)
(b) ¥ (&)
ARRE —BBERELBR (NET EEOZRHRD) -

BRIXBEBRHCZHRFE B C BRG] - I 2 I &
BEAFE-

Year ended 30 June
HENA=THLFE

2025 2024
“E-RF —E_[mF
RMB'000 RMB’000
ARETF T ARBT T
Profit attributable to shareholders of the Company RNRA AR FEAE A 892,650 847,497
Weighted average number of ordinary shares in issue B 17X BRI MEFHE (TRE
excluding shares held under the RSU scheme in REBEZ RO EIFTIFES
issue (thousands of shares) BT (T 512,078 506,938
Adjustments for share based compensation — RSUs B LA RR 17 7 EE T8 B0 B BN 4F L 3
(thousands of shares) — SR B (FT) 13,089 11,812
Weighted average number of ordinary shares for the it EWMEFR WM 5 /LB
calculation of diluted earnings per share (thousands InEFEHEH(FR)
of shares) 525,167 518,750
Diluted earnings per share (expressed in RMB per WmEGREE (FRAARKETIIE)
share) 1.70 1.63
12. DIVIDENDS 12. BE

Year ended 30 June
BENAZTALFE
2025 2024

—E-RF —EEF
RMB’000 RMB’000
AREET T AR¥ET T

Dividends appropriated and paid by the Company PN/ B SR TN N N

629,369 726,533

A final dividend of RMB411,973,000 that related to the year ended 30 June 2024
and an interim dividend of RMB217,396,000 that related to the six months ended 31
December 2024 were appropriated and paid during the year ended 30 June 2025.

A final dividend of RMB322,591,000 that related to the year ended 30 June 2023
and an interim dividend of RMB218,604,000 that related to the six months ended 31
December 2023 were appropriated and paid during the year ended 30 June 2024.
In addition to the interim dividend, the Group declared and paid a special interim
dividend of RMB185,338,000 in order to celebrate its 30th anniversary during the
year ended 30 June 2024.

REBE-_ZE-_RAFA=1THULFESRMENEHZE
_Ei/\ﬂ—+El¢¢J’§E’a§?€%@ﬁx,§AEm11,973,0007t
FEE-T-_NF+-_A=+—BUENEANPHBEEA
R #217,396,0007T °

E/\ﬁiiﬁ lj_tlﬁf/\ﬁ +E|_|J:¢r /)E&/)ﬁﬁ'ﬁ:t

Z=FANA=THILEFENRARKREARKI22,591 00071:
FHEZTE-_=F+=-A=1+—HILNERNFHBEA
R¥218,604,0007TC ° R EARR BHN - BE_ZT_MF <A
“HRALEEE AEMERY=THEF AEBEEERK
R AR B R A IR B A R #5185,338,000T ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 45 & B 5 $R &% M 5

13. INVESTMENT PROPERTIES AND OTHER PROPERTY,

13. RENZREMTBE BERR
PLANT AND EQUIPMENT &

Office

equipment Leasehold  Construction Investment

and others Subtotal

&

Machinery Motor vehicles improvements in progress Buildings properties (a) Total

e BES EEIR FE NtR gt
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBFTT  ARBTT ARETL ARBTL  ARBTT ARETT ARETL

RMB'0
ARETT

Year ended 30 June 2024 BE-Z-mE

AAZHALEE
Opening net book value FNEEFE 32,233 63,924 4,548 203,600 - 192,874 497,179 - 497,179
Additions #m 9,313 1,872 1,583 64,083 - 9,676 86,527 37,594 124121
Acquisition of subsidiaries  URBEHTE 2 7 (F5£31.2)

(Note 31.2) 135 - - - - - 135 - 135
Depreciation nE (12,648) (9,350) (1,207) (91,028) - (10,705) (124,938) (141) (125,079)
Disposals BE (656) (267) (13) - - - (936) - (93¢)
Closing net book value FREEFE 28,377 56,179 4911 176,655 - 191,845 457,967 37,453 495,420
As at 30 June 2024 R-Z-@mERA=1A
Cost BRA 83,043 94,899 11,514 388,650 - 242,616 820,722 37,594 858,316
Accumulated depreciation ~ RitMTE (54,666) (38,720) (6,603) (211,995) - (50,771) (362,755) (141) (362,896)
Net book value REFE 28,377 56,179 491 176,655 - 191,845 457,967 37,453 495,420
Year ended 30 June 2025 EEZE-Z-HF

AAZHALEE
Opening net book value FNEEFE 28,377 56,179 4911 176,655 - 191,845 457,967 37,453 495,420
Additions #m 10,415 7,894 1,616 75,249 6,059 = 101,233 = 101,233
Depreciation nE (11,605) (9,877 (1,525) (89,112) CJ (11,040) (123,159) (1,692) (124,851)
Currency translation INETEESE

differences = = - = = (406) (406) - (406)
Disposals BE (882) (263) (173) = - = (1,318) = (1,318)
Closing net book value FREEFE 26,305 53,933 4,829 162,792 6,059 180,399 434,317 35,761 470,078
As at 30 June 2025 R-ZB-HFXA=1A
Cost BRA 83,241 102,358 12,746 417,752 6,059 242,211 864,367 37,594 901,961
Accumulated depreciation RitE (56,936) (48,425) (7,917 (254,960) o (61,812) (430,050) (1,833) (431,883)
Net book value REFE 26,305 53,933 4,829 162,792 6,059 180,399 434,317 35,761 470,078
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 454 B 5 3R R Mt 5T

13. INVESTMENT PROPERTIES AND OTHER PROPERTY,
PLANT AND EQUIPMENT (CONTINUED)

Depreciation expenses have been charged to the consolidated statement of
comprehensive income as follows:

13. RAYRKEMABHE BERR

(&)

FERXBAT AR BGE2ERERR

Year ended 30 June
HEANAZTHLSFE

2025 2024

—T_RF —TWEF

RMB’000 RMB’'000

s s AREF T

Selling and marketing expenses THE REHAX 105,927 108,845
Administrative expenses THREX 18,924 16,234
124,851 125,079

(a) Investment properties

In May 2024, the Group acquired some commercial properties with lease
arrangements from third parties in Hangzhou. Accordingly, these properties are
accounted for as investment properties.

The investment properties are stated at cost less accumulated depreciation and
less any impairment losses. As at 30 June 2025, the fair value of the Group’s
investment properties were approximately equivalent to the carrying amount of
RMB35,761,000.

(a) REWE
R-ZB-_OFRA AEERTMNEE=T7 KBS THS
MOBERDE - Bt ZEMEER/REVEANE -

ZEWEWMEEKAR ZHITEL R K REEEYE - R
ZE-RFRA=TH AEEREVENRAREBELOHE
SRIREEARYS35,761,0007T ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 45 & B 5 $R &% M 5

14. LEASES 14. 8
(a) Amounts recognised in the consolidated balance sheet (a) BRANGEEEEBRNSE
The consolidated balance sheet shows the following amounts relating to leases: GEEERBREAUTHHEEFMENSHE

Right-of-use assets

ERELE

Offices and

warehouses (i)

Rented premises
for stores
[EEGDEE/ES
RMB’000
AR¥EFT

Land use right Total
T A et
RMB’000 RMB’000
ARETT ARETT

MAERRE
RMB’000
ARETT

Year ended 30 June 2024 BZ-ZT-NE
ANA=ZTHLEE
Opening net book value RZZT_=F+tHA—HH®

as at 1 July 2023 FYIREFE 325,570 420,168 23,847 769,585
Additions 0 8,185 172,240 = 180,425
Acquisition of subsidiaries e B B 8 2 &) (P4 7E31.2)

(Note 31.2) 1,231 — — 1,231
Early termination AR (6,500) (8,955) = (15,455)
Depreciation and amortisation e R (51,095) (242,010) (558) (293,663)
Closing net book value RZTZMFEARA=TH

as at 30 June 2024 K FRREFE 277,391 341,443 23,289 642,123
Year ended 30 June 2025 BE-_ZT_-1

EXB=tTHILEE
Opening net book value RZZBE_MF+A—HH

as at 1 July 2024 FYREFE 277,391 341,443 23,289 642,123
Additions (i) 0 (i) 58,809 234,097 - 292,906
Early termination RATAR IE (511) (3,802) = (4,313)
Depreciation and amortisation HrEE Ik (60,647) (235,075) (558) (296,280)
Closing net book value RZE-_RAFAA=+H

as at 30 June 2025 K FRAREFE 275,042 336,663 22,731 634,436

(i) The Group leased a logistic center warehouse from Hangzhou Huikang (i)
Industrial Co., Ltd. (Note 32) with extension options. The Group exercised the
renewed option as agreed in the leasing contracts by taking into
consideration of the useful life of leasehold improvements and the continuity
of business.

AEEBNMNBREXAERAR (32 HEYR
RLORE YHEARHE AKEEZSEHRENRE
RENTERFHRESHELRZBEESORE
FRITERERE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 454 B 5 3R R Mt 5T

14. LEASES (CONTINUED) 14. HE (18)

(a) Amounts recognised in the consolidated balance sheet (a) BRRELLEEABRNLE(E)
(Continued)

Lease liabilities HEEE
As at 30 June
RAA=+H
2025
—T-AF =
RMB’000 B'000
ARET T AREF T
Lease liabilities HEAE 359,143 434,117
Lease liabilities due to related parties (Note 32) FEREEE AR E B & (M3E32) 241,605 283,219
At the beginning of the year REL 600,748 717,336
Lease payment HERK (326,735) (317,729
Acquisition of subsidiaries (Note 31.2) 1z B B B &) (BT &% 31.2) = 874
Interest expenses (Note 9) e (FisE9) 31,968 35,739
Additions # 0 282,307 180,425
Modifications 1&8R - -
Early termination RATAE (4,720) (15,897)
At the end of the year REXR 583,568 600,748
Less: lease liabilities due to related parties (Note 32) /& : [EFFEAEE A E A& (H7£32) (228,776) (241,605)
Lease liabilities HEAE 354,792 359,143

As at 30 June

RANA=+8
2025
—TE-RF :
RMB’000 RMB’000
ARET T ARET T
Lease liabilities HEAE
Current RE 198,305 177,687
Non-current IERB 156,487 181,456

354,792 359,143
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 45 & B 5 $R &% M 5

14. LEASES (CONTINUED)

(b) Amounts recognised in the consolidated statement of

comprehensive income

The consolidated statement of comprehensive income shows the following amounts
relating to leases:

Depreciation charge of right-of-use assets EREEEZITERX
Retail shops and offices ZERHINNE
Land use right T AR

Interest expenses MEFRX

Expense relating to short-term leases HEMEEARNMAX

Expense relating to variable lease payments not

included in lease liabilities BREMMAX
The cash outflow for leases as operating activities KEEHHENRESN
The cash outflow for leases as financing activities BEEHEENRST D

14. THE (&)
(b) BIAGE2EAWRZIRNSE

FAEENRRBRENERBNSROT

Year ended 30 June
HEASAZ=TBHLEEE

W ABE & FEREHE MK

2025 2024
—E-RF —ENF
RMB’000 RMB’000
AREET T AREET T
295,722 293,105
558 558

31,968 35,739
73,355 95,226
238,653 205,078
313,309 305,448
326,735 317,729

(c) The Group’s leasing activities

The Group leases various offices and retail stores. Rental contracts are typically
made for fixed periods of 3 months to 6 years but may have extension options as
described below. Lease terms are negotiated on an individual basis and contain a
wide range of different terms and conditions. The lease agreements do not impose
any covenants other than the security interests in the leased assets that are held
by the lessor. Leased assets may not be used as security for borrowing purposes.

(d) Variable lease payments

Some leases contain variable payment terms that are linked to sales generated
from a store. Variable payment terms are used for certain reasons, including
minimising the fixed costs base for newly established stores. Variable lease
payments that depend on sales are recognised in profit or loss in the period in
which the condition that triggers those payments occurs.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS #r& 1 7 #R 2= Ffi &

14. LEASES (CONTINUED)

(e) Extension and termination options

Extension and termination options are included in a number of property leases
across the Group. These are used to maximise operational flexibility in terms of
managing the assets used in the Group’s operations.

(fl  Accounting policy of leases

Leases are recognised as a right-of-use asset and a corresponding liability at the
date at which the leased asset is available for use by the Group.

Contracts may contain both lease and non-lease components. The Group elects not
to separate lease and non-lease components and accounts for these as a single

lease component.

Assets and liabilities arising from a lease are initially measured on a present value

basis. Lease liabilities include the net present value of the following lease

payments:

3 fixed payments (including in-substance fixed payments), less any lease
incentives receivable

3 variable lease payment that are based on an index or a rate, initially measured
using the index or rate as at the commencement date

3 amounts expected to be payable by the Group under residual value guarantees

3 the exercise price of a purchase option if the Group is reasonably certain to
exercise that option, and

3 payments of penalties for terminating the lease, if the lease term reflects the

Group exercising that option.

Lease payments to be made under reasonably certain extension options are also
included in the measurement of the liability.

The lease payments are discounted using the interest rate implicit in the lease. If
that rate cannot be readily determined, which is generally the case for leases in the
Group, the lessee’s incremental borrowing rate is used, being the rate that the
individual lessee would have to pay to borrow the funds necessary to obtain an
asset of similar value to the right-of-use asset in a similar economic environment
with similar terms, security and conditions.

14 *HE (nlﬂ)
e) EHRERAKLLRE

AEERETHENTHERE S RIEHE R R I - Z
FREEMREEAKEXBEEMANEELA R
RIGETIEN -

(fl MHEESFEE

HENEHEEEANHARBEERE AR AEAEEE
RAEAE -

BHARBESHEERFEEEANKED - AREEEKEE
NIFHEEKRBO ANRAE—HEANXEY  TEHME

HEEAZEERREBVSURELETHE HEAESR
EATHEMNKZFHRE

. BEMR(BREEEEEMNF) REMEREEES

. ER R E 2 f 2B E K
IASE B R ZEITRE

ik NG NS R

. RHEEERT <A SEBEHEMNFA

. REEZTRE(HMARBE SR RETEZEE
) R

. RIEPHEMX N SR (MEERRRAEE TR
ZIE )

AEBRBERTEERESEEEEHEEL ZEENK -

%HEHM%EFHEEFWEAZﬁcli%Mﬁﬁifﬁ i 0K 18 FE °X
R (REEZHEE-RBUIEBR) - BIEAABEAZE
EEFFIR - AMER AR AERCASERTE  SARLUER -
ERRGEHEAERSERLUCREEEBEZEAENMTAS
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS %24 BA 75

14. LEASES (CONTINUED)
(f)  Accounting policy of leases (Continued)
To determine the incremental borrowing rate, the Group:

3 where possible, uses recent third-party financing received by the individual
lessee as a starting point, adjusted to reflect changes in financing conditions
since third party financing was received

o uses a build-up approach that starts with a risk-free interest rate adjusted
for credit risk for leases held by the Group, which does not have recent third
party financing, and

o makes adjustments specific to the lease, e.g. term, country, currency and
security.

Lease payments are allocated between principal and finance cost. The finance cost
is charged to profit or loss over the lease period so as to produce a constant
periodic rate of interest on the remaining balance of the liability for each period.

Right-of-use assets are measured at cost comprising the following:
3 the amount of the initial measurement of lease liability

o any lease payments made at or before the commencement date less any lease
incentives received

. any initial direct costs, and
. restoration costs.

Right-of-use assets are generally depreciated over the shorter of the asset’s useful
life and the lease term on a straight-line basis. If the Group is reasonably certain
to exercise an extension option, the right-of-use asset is depreciated over the
underlying asset’s useful life.

A change in the consideration for the lease, without increasing or decreasing the
scope of the lease,
corresponding adjustment to the right-of-use asset. The Group remeasures the
lease liability, using the interest rate implicit in the lease for the remainder of the
lease term, and it makes a corresponding adjustment to the right-of-use asset. The
Group uses its incremental borrowing rate at the effective date of modification if
the interest rate implicit in the lease is not readily determinable.

results in a remeasurement of the lease liability and a

Payments associated with short-term leases of stores and offices and all leases of
low-value assets are recognised on a straight-line basis as an expense in profit or
loss. Short-term leases are leases with a lease term of 12 months or less. Low-
value assets comprise IT equipment and small items of office furniture.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 454 B 5 3R R Mt 5T

15. INTANGIBLE ASSETS 15. BEEE
Computer
Goodwill software Brands Others Total
GES B ey HAth et
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AREF T AR¥TIT AR¥BFIT AREFT AREFTT
Year ended 30 June 2024 BE-—ZT_-_mF
NA=ZT+HLEE
Opening net book value FHRMFE — 20,336 — 124 20,460
Additions #n = 8,554 = = 8,554
Acquisition of subsidiaries W g BT 8 A &) (BT sE31.2)

(Note 31.2) 51,352 = 49,900 = 101,252
Amortisation charge B85 > = (3,268) (838) (20) (4,126)
Closing net book value FREEEFE 51,352 25,622 49,062 104 126,140
As at 30 June 2024 R-ZT-MEARA=+A
Cost B 51,352 45,011 49,900 244 146,507
Accumulated amortisation R = (19,389) (838) (140) (20,367)
Net book value BREFE 51,352 25,622 49,062 104 126,140
Year ended 30 June 2025 BE-Z-HF

RNRA=Z+HLEFE

Opening net book value FYEREFE 51,352 25,622 49,062 104 126,140
Additions #n — 10,518 — — 10,518
Amortisation charge R = (4,249) (5,030) (20) (9,299)
Closing net book value FREmFE 51,352 31,891 44,032 84 127,359
As at 30 June 2025 R-—Z-_RFA<A=+AH

Cost B 51,352 55,529 49,900 244 157,025
Accumulated amortisation Rty = (23,638) (5,868) (160) (29,666)
Net book value BREFE 51,352 31,891 44,032 84 127,359

Amortisation expenses have been charged to the consolidated statement of SRS IZLATHRBEEEEZEWERING
comprehensive income as follows:

Year ended 30 June
HENA=THILFE

2025 2024

—T-AF —T s

RMB'000 RMB’000

ARET T ARBT T

Selling and marketing expenses HEREHA X 7,314 2,828
Administrative expenses THHAX 1,985 1,298
9,299 4,126
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15. INTANGIBLE ASSETS (CONTINUED)

(a) Accounting policy of intangible assets
Computer software and trademarks

Acquired computer software programs and trademarks are shown at historical cost
less accumulated amortisation and accumulated impairment if any. Acquired
computer software programs are capitalised on the basis of the costs incurred to
acquire and bring to use the specific software. These costs are amortised over
their estimated useful lives of 10 years.

Brands

The brands were acquired as part of a business combination (Note 31.2). They are
recognised at their fair value at the date of acquisition and are subsequently
amortised on a straight-line based on their estimated useful lives of 10 years.

Goodwill

Goodwill is measured as described in Note 31.2. Goodwill on acquisitions of
subsidiaries is included in intangible assets.

Goodwill is allocated to cash-generating units for the purpose of impairment
testing. The allocation is made to those cash-generating units (“CGUs”) or group of
CGUs that are expected to benefit from the business combination in which the
goodwill arose. The units or groups of units are identified at the lowest level at
which goodwill is monitored for internal management purposes. The goodwill of
RMB51,352,000 is allocated to the CGU of Huiju and monitored by management at
Huiju level.

Goodwill is not amortised but it is tested for impairment annually, or more
frequently if events or changes in circumstances indicate that it might be impaired.
The carrying value of the CGUs or group of CGUs containing the goodwill is
compared to the recoverable amount, which is the higher of value in use and the
fair value less costs of disposal. Any impairment is recognised immediately as an
expense and is not subsequently reversed. Gains and losses on the disposal of
CGUs or group of CGUs include the carrying amount of goodwill relating to the
CGUs or group of CGUs disposed of.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 454 B 5 3R R Mt 5T

15. INTANGIBLE ASSETS (CONTINUED)

(b) Impairment testing of goodwill
Goodwill is monitored by management at the CGU level. The goodwill of
RMB51,352,000 represented the excess of total consideration over the fair value of

identifiable net assets arisen from the acquisitions of Huiju disclosed in Note 31.2,
which was included in emerging brands segment.

Management conducted impairment review on the goodwill according to HKAS 36
“Impairment of assets” which requires the Company to allocate the goodwill to the
CGU and compare the unit's carrying amount with its recoverable amount.

The recoverable amount of the CGU of Huiju has been determined based on a value
in use calculation using cash flow projections based on financial budgets covering
a five-year period approved by management. Cash flows beyond the five-year period
are extrapolated using the estimated growth rates stated below. The growth rate
does not exceed the long-term average growth rate for the respective industry in
which the CGU operates.

(c) Impairment testing of goodwill

The key assumptions used for the value-in-use calculations during the year ended
30 June 2025 is disclosed as below:

Sales growth rate HERRX
Gross profit margin FER=E

Terminal growth rate KR X
Pre-tax discount rate BiRTARER &

The budgeted gross profit margins used in the goodwill impairment testing, were
determined by management based on past performance and its expectation for
market development. The expected sales growth rate and gross profit margins are
following the business plan approved by the Group. Pre-tax discount rates reflect
market assessments of the time value and the specific risks relating to the
industry.

15. BILEE (&)
(b) 7R

EREAESCESCBENERELENE -HEARE
51,352,000 L5 AR BB H M F31.2F A RBEREL
ZAHBREEFEZARBECZEHY Bt AFERES

BB e

ERERBEEEGILANFESREEREIETRES
Bl @EERARARABE I EERSELEM UK ZE
2 BRE{E R E AT O S FEETTHE R -

BE2HGELE0 2 NRESHEERATREIE AN
RENHBREALEORSREEARE R BEH %
B - BEEFH2RSREER TRETERTRS -
HEEETRBRSELELEEFEANITEL RNT
CEEER

(c) AMERENR

NE-F-AFAA=TALEEEAEEHERZH
RERREMT -

Five-year forecast

period
T TR E

9.5%-44.5%
58.0%-64.7%
2.0%

16.78%

AEREARTERNEEENTAEEEREBERR
REHMSRROBEHMET - BMHERREILENE
BREAEELENEB S - HARBE X RIRHEEEE
BT R i A R BT E B R E R R o
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15. INTANGIBLE ASSETS (CONTINUED)
(c) Impairment testing of goodwill (Continued)

As at 30 June 2025, the recoverable amount of the CGU of Huiju exceeded its
carrying amount by approximately RMB19 million. The Group considered that no
impairment loss should be recognized since the recoverable amount was higher
than the carrying amount. Sensitivity analysis has been performed based on the
assumptions that gross profit margin or the pre-tax discount rate has been
changed. Had gross profit margin for a five-year period been 1% lower or the pre-
tax discount rate been 1% higher, the headroom would be decreased to
approximately RMBO0.2 million or RMBé million, respectively.

16. INVENTORIES

15. BILEE (&)
() BEREIR(E)

RZZF-_AFANA=1TH BRREELBUNATREE
HHBREEREENARBIIBET - AR AIKRESES N
RHE ARERREAERREEE CEREMNXHK
BATRE IR R BB RRETRREED T - WERFHERN
FOF 1% B AT AL IR KA IN1% - QB EEREE A D RE A
ENARKIZEELIARBBEET -

16. &K

As at June 30

RANAZ=1HE
2025 2024
—E-RF —EF
RMB’000 RMB’000
AR T T ARET T
Finished goods A 1,324,323 1,087,834
Raw materials R 22,774 27,739
Commissioned processing materials ErEMI R 152,461 152,473
1,499,558 1,268,046
Less: provision B (567,007) (517,327)
932,551 750,719
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16. INVENTORIES (CONTINUED)

Movements of provision for inventories are analysed as follows:

16. FE (&)
GFEREZBHNET
Year ended 30 June

BEXA=tHIEE
2025 2024

—E-RF —EF
RMB’000 RMB’000

Beginning of the year F1)

ARBTT ARETT
517,327 583,398

Addition of provision for inventories to net realisable U7 & = H o] B FETA
value included in “cost of sales” (Note 6) [ 465 AR ) B B4 35 n (BT 5% 6) 80,116 61,919
Release of provision upon sales of inventories written R B F E MR L EF SR BRI B E

down in prior years

(30,436) (127,990)

End of the year FR

567,007 517,327

(a) Accounting policy of inventories

Inventories are stated at the lower of cost and net realisable value. Cost is
determined using the weighted average method. The cost of finished goods
comprises raw materials and, where applicable, sub-contracting costs that have
been incurred in bringing the inventories to their present condition. Net realisable
value is the estimated selling price in the ordinary course of business, less
applicable variable selling and marketing expenses.

17. TRADE RECEIVABLES

la) FEEFHRE

TFEERARAEEFEREHOBEEFIR - RAADN
BETVIRETE - B MK A RS EME K (WER) $17
BEIRAMELENSCER - JRRFEREATER
BREPNGEE  RERUEHERTHERMX

17. EWERR

As at June 30

AANA=+H
2025 2024
—Z-hF —Z e
RMB’000 RMB’'000
ARET T ARBT T
Trade receivables & UK BR X 145,063 143,928
Less: provision for impairment R E RS (19,192) (21,459)
125,871 122,469

The trade receivables are mainly due from the department stores where the Group
operates its own retail outlets. General credit term offered to such department
stores is 45 to 90 days from the date of the invoice issued by the Group.

YRR EZRBERALRBELNTETERE - "t T
HEREEREN —REASRAEFEHFHMHERAY
#E4LEZE90H
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17. TRADE RECEIVABLES (CONTINUED)

The ageing analysis of gross trade receivables based on invoice date at the
respective balance sheet date was as follows:

17. EWERF (&)

R AR BR A 0B KE KRR R R B AR ST
mF

As at June 30

HANA=+H
2024
—Z s
RMB’'000 RMB’000
AR¥ET T AREET T
Within 3 months =EARA 120,911 119,065
3 months to 6 months Z@A=ENMEA 8,789 6,581
6 months to 1 year NEAE—F 998 1,757
1 year to 2 years —FEMF 1,197 2,986
More than 2 years MEMN 13,168 13,539
145,063 143,928

The maximum exposure to credit risk as at the balance sheet date is the carrying
value of the net trade receivables balances.

The loss allowance for trade receivables as at 30 June reconcile to the opening
allowances as follows:

REESEBERANKKEERR B EERTERFENR
[GEE

RANA=ZTRARYERFIERBARFENBREOHERNT

Year ended 30 June
BHEASA=THILEE

2025 2024

s —F_mE

RMB'000 RMB’000

ARBT T ARETF T

Beginning of the year F9) 21,459 19,292
(Reversal of)/provision for impairment on trade FE U BR FORL(E (B [E1) B4 (P 2E3.1)

receivables (Note 3.1) (2,881) 4,103

Reversal of/(write-off] of provision for impairment RERERE () 614 (1,936)

End of the year FR 19,192 21,459
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17. TRADE RECEIVABLES (CONTINUED)

The carrying amounts of the Group’s trade receivables were denominated in the
following currencies:

17. BWERF (&)

REBEEURERNOREAERATEEE

As at June 30

ANA=+H
2024
—EF
RMB’000 RMB’000

ARET T

RMB AR #E 124,117 121,148
us$ =T 962 508
Others Hith 792 813
125,871 122,469

The carrying amounts of the Group’s trade receivables approximated their fair
values as at each of the balance sheet date.

The Group applies the HKFRS 9 simplified approach to measuring expected credit

losses, which uses a lifetime expected loss allowance for all trade receivables.

Information about the impairment of trade receivables and the Group’s exposure to
credit risk are set out in Note 3.1.

AEERUERNRAEERENSEERBERANAAE
BERE -
AEERBEEVBREENFIROBLEAFER
HEEEE - B MA BUERFIEREEF AR EHE
BREE -

BRI TORENE R RAEE AN EERBRER
MIEE3.1 ©
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18. PREPAYMENTS, DEPOSITS AND OTHER ASSETS

18. ANRIR - RERHEMEE

As at June 30

RANA=+H
2025 2024
—E-RE —TNEF
RMB’000 RMB’000
ARBT T AREFT
Non-current assets FRBEE
Long-term prepaid expenses REATAG X 19,549 21,332
Other non-current assets (a) HibIERENEE(a) 4,244 5,818
23,793 27,150
Current assets RBEE
Bidding deposits for land use rights (b) T b R IZRE 2 (b) 281,180 =
Deposits and other receivables Eﬁ&ﬁﬁﬂﬁ%%ﬁ"&lﬁ 129,519 147,153
Prepayment to suppliers ) it 7 % A 9 TR A B IE 110,014 78,918
Right of goods return (Note 5) RERER (MFE5) 60,744 56,598
Value-added tax recoverable AR ET 30,968 27,074
Prepaid expenses FERHX 25,537 20,675
Prepaid income tax BB 7,200 17,952
Staff advances BI#K 549 446
645,711 348,816
669,504 375,966
(a) In January 2024, the Group invested in Established & Sons Limited (‘ES"), a  (a) RZZT_WMF— A AEE R E R Established &
company incorporated under the law of England, specialising in the design, Sons Limited ([ES ) - &~ BRI 2 BOE A A
development and sale of high-end furniture. The Group is able to exercise o BPFIEEREF  AELEESRKRA  c AKEH
significant influence on ES and the investment was accounted for as an AIHESTTRERTE N - MEZREWARIIEH R
investment in an associate. The carrying amount of the investment is ERRNRE -R-_T-_HFRA E‘l'EI 0 EZ&E
RMB1,440,000 as at 30 June 2025. In addition, the Group provided a loan of HEREEAAR1,440,0007T © thoh R=-ZF =M
RMB2,804,000 to ES in January 2024. The loan is interest free within 3 years F—H  AEERESRHEFARK2, 804 0007T °
and is entitled to an interest rate of 2% per annum over the Bank of ZER=ZFRARE  ZFRERFEREERITE
England base rate after 3 years. ER R H2%HEF K o
During the year ended 30 June 2025, the Group recognised a share of net HE_ZT-_AFAA=THILEFE FEEERHE
loss of RMB1,514,000 related to the investment in ES (during the year ended EESHEEN B FEIBARY,514,000T (B E
30 June 2024: RMB1,350,000). —EWNEXRAZTRLEFE  ARK1,350,000
T e
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18.
(CONTINUED)

PREPAYMENTS, DEPOSITS AND OTHER ASSETS

18.

(b) The amount represents the deposit paid to Hangzhou Bureau of Planning and  (b)
Natural Resources (“Bureau”) to bid for the land use rights of a parcel of
land (“Shuangpu”) located in Hangzhou City. On 11 July 2025, the Group has
successfully won the bid, and entered into the land use rights grant contract

in respect of the acquisition of Shuangpu with the Bureau at the total
consideration of RMB281,180,000, and the deposit will be deducted against

the total land costs to be paid.

19. FINANCIAL INSTRUMENTS BY CATEGORY

19.

ANRE - RERAEMEE ()

ZEBAKRAMMTREAMERERRE ([ZR)) X
8B RER A TN T — R 6k ([ ) L
AENREe - —T-RAFEA+—H  AEEXKY
RSZMR - WHEZ BB LB L b(E B
HEAR  ERER/AREK281,180,0007T @ ZERE
1S REZR S AT B 48 3B PR AR AR 0 BR

REMNEIHNEMITA

As at June 30
RANA=+8
2025 2024
ZZ e

RMB'000
AR®ET T

—T-RHF
RMB’000
ARET T

Financial assets EMEE

Financial assets at amortised cost REEKATENEREE

— Trade and other receivables — FEURBR R N E A MR IR 540,029 272,872

— Cash and cash equivalents —RekReEEBY 262,733 699,214

— Term deposits with initial term over 3 months — IR ERBE=EANERFR 774,529 731,564

— Amounts due from related parties — FEUR AR 5 BE 6,444 13,129

Financial assets at fair value through profit or loss BEAnBEFABENEHEE 258,068 225,579
1,841,803 1,942,358

Financial liabilities =R

Liabilities at amortised cost REEKATENARE

— Trade and bills payables — ERERRRENRE 239,100 260,889

— Other payables — EfbpE{TFRIE 567,891 552,424

— Lease liabilities —HEAaE 354,792 359,143

— Amounts due to related parties — FEf AR 5 BUE 235,114 325,294

Financial liabilities at fair value through profit or loss ¥ZAREBEABZENESHARE 2,583 —
1,399,480 1,497,750
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19. FINANCIAL INSTRUMENTS BY CATEGORY 19. ZEAEsWEm I A (&)
(CONTINUED)

The Group's exposure to various risks associated with the financial instruments is ZAEEERESHTEBENZHERR @ FIEHAMES -
discussed in Note 3. The maximum exposure to credit risk at the end of the RIFEHAEBRASAEERBRKOD A LMSBESMEE
reporting period is the carrying amount of each class of financial assets mentioned ~ HJBRTEE ©

above.

20. FINANCIAL ASSETS AT FAIR VALUE THROUGH 20. BRAAEBAET AEHZNEREE
PROFIT OR LOSS

As at June 30

RNA=+H
2025 2024
—ThHF —ToMEF
RMB’'000 RMB’000
AR¥ET T AREET T
Included in non-current assets SAERBEE
Venture capital funds (a) BIEREES(a) 186,362 190,009
Investment in a private company (b) HALEQTHIZE (b 5,856 15,091
192,218 205,100
Included in current assets SEARBEE
Wealth management products (c) 18 B 2 fa (o) 65,850 20,479

The carrying amounts of the Group’s financial assets at fair value through profit or ANEEIE AL BEFAEBZNCREENEERERTIE
loss were denominated in the following currencies: WEtE -

As at June 30

RANA=+8

2025

—F_RF
RMB’000 RMB’000
ARBT T ARET T
us$ =0 110,927 126,139
RMB AR 147,141 99,440
258,068 225,579
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20.

(a)

(b)

(c)

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS (CONTINUED)

This represents the Group’s investments in venture capital funds as a limited
partner. The nature and purpose of the venture capital funds is to achieve
investment appreciation and ultimately realise the investment income
through equity and equity-related investments in companies with investment
value and development potential. These vehicles are financed through
issuing units to investors. From time to time, the Group subscribed for
certain interests as passive investors in the 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 30 June 2024, the total capital contributions of the two
venture capital funds were RMB51,000,000.

The Group acquired 16.5% equity interests of Hangzhou Jiasheng Catering
Management Co., Ltd. with a cash consideration of RMB29,325,000 in August
2022. As the Group has preferential rights over Hangzhou Jiasheng Catering
Management Co., Ltd.,
through profit or losses. For the year ended 30 June 2025, the Group
recorded a loss of approximately RMB9,235,000 on the fair value change.

it is accounted for as financial assets at fair value

This represents the Group's investment in wealth management product with
expected return rates ranging from 1.8% to 3.2% per annum and maturity
period within 1 year. The wealth management product is offered by a large
state-owned financial institution in the Mainland China.

20.

(a)

(b)

(c)

RARBEFABENEREE
(#&)
ZEEAEEAERABASHRAILBE LS
B AEREESHMER NS ERY BRE
BB R B RS ) M) 2 RV AT IO R A AR AR R A -
ERRAHME TREERRERS - ZSTAD
BEMRAERTENEREES  AREELES
BB IR A £ REE R E T o AEEMBAIE
S ERR R AR B E MRS R E(E -

AEBEREAMBAERERES  ZMBEEZEHE
ARRBERITESHOAXLENBH S - N2 =8
EF/\H +E|&—§—V—EIEF/\H:+E| EZI‘@IEEU
XREESHWHBEARLE A ARKS1,000,0007T °

AEER-ZZ-_—F N \ARBNNEELEEREER
R A]16.5%H BRAE - fﬁﬁﬁﬁz%)&maszs,ooo
T HRAEBEMMNEEEREEERARER
B WEERRARBEMABENEREAE
AR -BE-T-_RAENA=ZTALEE ££H
RARBEZHEFEBLOARE?,2350007T -

ZIEEAERENBETERKRE  EHRBRANEREF
NF1.8%%E3.2% R—FRNEIH - ZEFERMAF
At KA B A S s s R o
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21. TERM DEPOSITS WITH INITIAL TERM OVER 3

21. ABHRBEB=@EANEREFK

MONTHS
As at June 30
RNA=+8
2025 2024
—T-hF —mE
RMB’'000 RMB’000
AREET T AREET T
Included in non-current assets: SAERBEE :
Term deposits with initial term over 3 months VR HABR BB =8 A A€ BTF R 50,840 51,780
Included in current assets: SFARBEE :
Term deposits with initial term over 3 months %6 BARR i 38 = & A 69 & HifF K 723,689 679,784

The carrying amounts of the Group’s term deposits with initial term over 3 months
were denominated in the following currencies:

74 )50 AR A8 = 1B B M) SRR SR D BRI (R T
WAt -

As at June 30

HEANA=1H
2025 2024
—E_RF —E_E
RMB’000 RMB’000
AR¥ET T AR®EF T
HK$ BT 422,725 408,381
us$ x5t 237,905 239,096
RMB AR 113,899 84,087
774,529 731,564

The effective interest rate for the term deposits of the Group with initial term over
3 months for the year ended 30 June 2025 was 3.53% (during the year ended 30
June 2024: 4.43%).

Term deposits with initial term over 3 months were neither past due nor impaired.

The fair value of these term deposits with initial term over 3 months approximated
its carrying amount at year end.
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22. CASH AND BANK BALANCES 22. RERMBITHER
As at June 30
RANA=+H
2025 2024
—E-FRF —EEF
RMB’000 RMB’000
AREFTT AREEFTT
Cash at bank and on hand RITRBERS 262,733 699,214
Restricted cash SRR HIZR & 100 3,430

Restricted cash represents guarantee deposits pledged to bank for issuance of bills SR $IIRSIEHBETENZEAETEANRE
payables.

Cash and bank balances were denominated in the following currencies: Be RIBITHEBRIZATERGHE -

As at June 30

RANA=+8
2025 2024
—E-ARF — e
RMB’000 RMB’000
ARET T ARET T
RMB AR 197,061 628,013
HK$ BT 44,635 57,430
us$ =T 18,385 15,416
Others Hith 2,752 1,785
262,833 702,644
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23. SHARE CAPITAL, SHARE PREMIUM AND SHARES 23.
HELD FOR RSU SCHEME

Number of
shares Number of Shares held for
authorised  shares issued Share capital ~ Share premium RSU scheme Subtotal
e i EES Nt
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARETT
As at 1 July 2024 RZZ-WFELA—A 1,000,000,000 518,750,000 4,622 510,007 (87,216) 427,613
Purchase of ordinary shares for RSU RXRABR D EIEE LBKa)

Scheme (a) = = = = (121,091) (121,091)
Transfer and exercise of RSUs B2 RITEZREIRM = = = (9,661) 74,948 65,287
As at 30 June 2025 R=Z-AF~A=1AH 1,000,000,000 518,750,000 4,622 500,346 (133,359) 371,609
As at 1 July 2023 RZZZ=%+A—-A 1,000,000,000 518,750,000 4,622 507,820 (137,541) 374,901
Purchase of ordinary shares for RSU HXBHRDE 2B E LER()

Scheme (a) = = = = (20,687) (20,687)
Transfer and exercise of RSUs HERITRZ BRI - = = 2,187 71,012 73,199
As at 30 June 2024 RZF-ME~A=1AH 1,000,000,000 518,750,000 4,622 510,007 (87,216) 427,613

(a) During the year ended 30 June 2025, the Company repurchased 8,818,000
(during the year ended 30 June 2024: 1,611,000) of its own shares through
the trustee of the RSU scheme at a total consideration of HK$130,923,000
(approximately RMB121,091,000) (during the year ended 30 June 2024:
HK$22,792,000 (approximately RMB20,687,000)). As at 30 June 2025, there
were 10,519,000 shares (30 June 2024: 9,888,000 shares) held through the
trustee of the RSU scheme.

162 JNBY DESIGN LIMITED  2024/25 ANNUAL REPORT

(a)

BE-_Z_RAFA=1THLEE  KRQRBEBT
RFIR DT EIMZEAEES,818,000 (B E=F
ZHFEANA=ZTHLIEFE 1,611,000 HBH K
7 4K EA130,923,0008 T(HERARE
121,091,000 ) (BE T -_WEA=Z+HILF
& 22,792,000 T (49 & M A R #20,687,000
L)) RZE-_RAFNA=1TH FBIRHKMHD
=& EE A A 10,519,00008 (=T — 4K A
=-+H :9,888,0000%) B -
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24. OTHER RESERVES

As at 1 July 2024 (as previously

R-Z-MNEtA—A

Statutory
reserves

R
RMB’000
ARETT

24,

Share-based
compensation
reserve

Hftf# e

Currency
translation Merger

differences reserve (b)

PARSED A 2t

) 357 B ok
RMB’000
ARBTT

SNERTEEE
RMB'000
ARBTT

& B (b)
RMB’000
ARETT

RMB’000
ARETT

reported) (AT 23R) 157,747 97,652 13,031 (1,599) 266,831
Effect of business combination EREGI T2 EBAMRE

under common control (Mf5E31.1)

(Note 31.1) - - - 1,000 1,000
As at 1 July 2024 (restated) R-ZZE-mWELA—A

(RE) 157,747 97,652 13,031 (599) 267,831

Appropriation to statutory HRZE AT HE)

reserves (a) 278 = = = 278
Liquidation of subsidiaries MBARER (1,250) = = = (1,250)
Consideration for business HRZEGT 2 EZBARE

combination under common (M$5E31.1)

control (Note 31.1) = = = (1,672) (1,672)
Share-based compensation VARR A7 2 BE it 6 5 B

(Note 25) (B3 25) = 50,119 = = 50,119
Currency translation differences SN E =5 = = (21,414) = (21,414)
Transfer and exercise of RSUs R RATE R B IR G = (41,309) — = (41,309)
As at 30 June 2025 R-ZB-_HFEAXA=1+H 156,775 106,462 (8,383) (2,271) 252,583
As at 1 July 2023 R=-B-_=Z=%+HA—H 157,505 106,105 (8,030) (1,599) 253,981
Appropriation to statutory HETEERFEQ)

reserves (a) 242 = — - 242
Capital injection from shareholder —~ JRE;T & = — — 1,000 1,000
Share-based compensation VARR A7 2 EE 1At 9 5 B

(Note 25) (B 5E25) = 38,217 = = 38,217
Currency translation differences SN E =5 = = 21,061 = 21,061
Transfer and exercise of RSUs BERTEXRRN = (46,670) = = (46,670)
As at 30 June 2024 R-E-MNFEXNA=1+AH 157,747 97,652 13,031 (599) 267,831
(a)  In accordance with the respective articles of association and Board (a) RIEAMASEREMILESSREE  AEER

resolutions, the subsidiaries of the Group incorporated in the PRC o B = 1 K SZ 9 B B 8 RIS 99 Uk A AT PR B BT A AR A

appropriate 10% of the annual net profits, as determined under the PRC
accounting standards, to the statutory surplus reserve fund before
distributing any dividends. The statutory surplus reserve fund can be used to
offset prior year losses, if any, and may be converted into paid-in capital.
For the year ended 30 June 2025, approximately RMB278,000 (during the
year ended 30 June 2024: RMB242,000) was appropriated from retained
earnings to the statutory surplus reserve fund.

PREEFEREENFEFHEN10%EAEER
HiFES ETRBRFEESITANEEBTFER
BAE)  WAEBRAEHERAN -HE-T-_AF
ANA=ZTHLEFE HARY278,000C (BE=ZT
ZMFEANA=THIEFE - AR¥242,000T) BE
GFREBEANEERGBRHES -
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24. OTHER RESERVES (CONTINUED)

(b) During the reorganisation to form the current Group prior to the IPO, the
Group acquired the equity interests of certain Group entities from the
controlling shareholders. The difference between the considerations paid and
their original investments have been recognised as merger reserve.

25. 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 paying the
exercise price, if any. During the year ended 30 June 2025, share based
compensation of RMB50,119,000 were recognised by the Group (during the year
ended 30 June 2024: RMB38,217,000).

The Group has appointed The Core Trust Company Limited as the trustee to assist
with the administration and vesting of RSUs granted pursuant to the RSU scheme.
As the relevant activities of the trustee are decided by the Group, and the Group
benefits from the trustee’'s activities, the trustee is consolidated in the Group’s
financial statements as a structured entity.

Movements in the number of outstanding RSUs are as follows:

2025
—T-RHF

Weighted
average exercise
price per RSU
=Y

B tn pn e
FHTEE
HK$3.20
3.20/& T
HK$3.20
3.208 T
HK$3.20
3.2078 T
HK$3.20
3.20/& T
HK$3.20
3.208 T

FAEH

Opening balance

Granted (a) B it(a)

Forfeited I8

[REGEE

Exercised

RAESER

Ending balance
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H i i s ()

b) RERAMBESHESANEKENEER  ~&H
AR BB S T R E B AE - ITAHR(E
HMHERRKE BN ZRERRE 0 HE -

24,

25. IRMDABERNH
ARABRMERABGEHE - REZE  EEEAL
READA OS2 RERBERIRE - RARBHAB

TR R R A1 o XBE'(%'JHX1/7}75A§§L//\%TDEZT&—:-Q?"%E
HERTANFNREHEESER - SRESLHEERE
fﬂixrﬁ%ﬂﬂxﬁ h*ﬁ%ﬁ&‘ﬁj&ni%wm TG ERE

CZBEABIMTEE(NE) FHEL2ELEETRY
ﬁ«ﬂ;ﬂ;"f{é EEPRNERENES (WE) - HE-_T-H
FRA=ZTHLEFE  ~EEERARMDAEROETIA
R#50,119,000c (BEZ =T _WFEA=THILEFE: A
K #38,217,0007T) °

ANEED Z{EThe Core Trust Company Limited{F A ¥ 5t
A - BB E IR K 5B ARR SR I AR 1 5T B 89 X PR 1 AR
7o ARZTEANEREHERNEERE  MAKEHT
AR ER  STEAEREBLLERRAEENER
REfe

HARITEEZREIROOBELSOT

Year ended 30 June

HERNA=THILFE

2024
—EopmE
Weighted
Number of  average exercise Number of
outstanding RSUs price per RSU outstanding RSUs
DESFRES: FRZR LESFRES:
R 5 B £ {0 hntE PRl A £
HE FIITEE L6
HK$3.19
22,402,300 3198 T 21,494,900
HK$3.20
9,520,000 3.20% 7T 9,930,000
HK$3.20
(1,767,500) 3.20/ 7T (560,000)
HK$3.19
(8,187,000) 3198 (8,462,600)
HK$3.20
21,967,800 3.20% 7T 22,402,300
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25. SHARE-BASED PAYMENTS (CONTINUED)

On 6 September 2024, the Board resolved to grant 9,520,000 RSUs to selected
grantees under the share award schemes with a graded vesting schedule of 25%
per year over four years. The grantees are required to pay HK$3.2 per share for
the exercise of RSUs upon satisfaction of terms and conditions.

On 7 September 2023, the Board resolved to grant 9,930,000 RSUs to selected
grantees under the share award schemes with a graded vesting schedule of 25%
per year over four years. The grantees are required to pay HK$3.2 per share for
the exercise of RSUs upon satisfaction of terms and conditions.

The fair value of RSUs was calculated based on the fair value of underlying
ordinary shares as at the grant date. Upon the consummation of the IPO, the fair
value of the underlying ordinary shares was calculated based on the closing price
of shares immediately before the date of the grant date.

Based on the closing price of shares immediately before the date of the grant date,
the Company has used Binominal pricing model to determine the fair value of the
RSUs granted during the years ended 30 June 2025 and 2024. The weighted
average fair value of those RSUs granted during the year ended 30 June 2025 at
the measurement date was RMB8.12 (HK$8.79) (during the year ended 30 June
2024: RMB4.19 (HK$4.44)). Key assumptions are set as below:

Risk free interest rate 3 8 FI R
Volatility bl
Dividend yield A% B =

Management estimated the risk-free interest rate based on the yield of The
Government of the Hong Kong Special Administrative Region bond with a maturity
life equal to the life of shares. Volatility was estimated at the grant date based on
the average of historical volatilities of the comparable companies with length
commensurable to the time to maturity of the RSUs. Dividend yield is based on
management estimation at the grant date.

(a) The Group is required to estimate the annual forfeiture rate in order to
determine the amount of share-based compensation expenses charged to the
consolidated statement of comprehensive income. As at 30 June 2025, the
expected forfeiture rate was estimated at 3% (30 June 2024: 3%).

(b) The weighted average remaining contractual life of RSUs outstanding as at
30 June 2025 was 4.06 years (30 June 2024: 4.12 years).

ZTZMENANA EEEREREBRD LB E
9,520,000 8 Z R FIIR D FREFERAFRA » DI EBRRH
KEBNFNEGFREB255% - ERBERREGFEZERT
EBEANBRITEZBR RN A EAR3.2E T -

ZE-=FhhAtH EET
9,930,000 R Z R FIR M T FREBFEEFRA » DI FEBERH
KENERNGFERB2%  EmCERREGEZERT
EBEANBRITEZR RN A EAR3.2E T -

59&%*&?%@@%%%%%

ERHEBRMOAABEDNRBEATRARAREBHNA
REEHE REALAHAEETKE  BHELTBROAR
BEDEREZRL BHANRMDKMTETE

ERBRORBER L ABRMKTE  AAREERZE
AEBEAETHEE T -_AFR-S-_MNFA=1+H
IFFEEREZRIBRNDOAAEBE ZEREE=T A
FRNA=ZTALEFERENZRAIBRDINEFEERIAREBE
RAEBHAARES 12T (8.79%8T)(HE - —MEN
B=1BItEE : ARBLI9T (444BTT)) - TBREH
T

Year ended 30 June
HEANAZTALEE

2025 2024
—T-RF —TF
2.62% 3.81%
46.76% 49.10%
8.00% 7.72%

ﬁﬁﬁﬁﬁf%%ﬁﬂ”ﬂ(lﬁﬂlﬁh%%ﬁ(EIEIJ,Hﬁi[KE'(EE%{ﬁ
FHMER) Ml REEHERR AR R IE TR B IR
%Tthf@?ﬂ’]$ﬁi@&&¢mﬁﬁ1éﬁ st HESR IR 8
FHMBRAE - REXTRENEH AHNEREOME
B -

(a) AKREAGFFEHRIRE  NETEAKSZEK
BHRAMBRO AN BEROFHRAE R -8
“HAFERNAZTR BHBCRRERMG A% (ZF
ZWERAZ=TH:3%)

(b) MZTZHAFRNAZ=TH HARITENZRHEKN

B INEF 8 T B B4.06F (Z T P4 X A
=18 :4.129F) -
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26. TRADE AND BILLS PAYABLES 26, EHRARREMNEE
As at June 30
RAA=+E
2025 2024
—E-RF —TE
RMB'000 RMB’000
AREF T AR®BTIT
Trade payables (a) JERBR K (a) 239,100 260,533
Bills payables ANES S - 356
239,100 260,889
(a)  Ageing analysis of trade payables based on invoices was as follows: (a) ENRFREZNEREITOT

As at June 30
HANA=+AH

RMB’000 RMB’000
AR¥EFTT ARBT T
Within 6 months NEAA 226,959 256,557
6 months to 1 year NEAE—F 11,336 3,806
Over 1 year BB —F 805 170
239,100 260,533

The Group’s trade payables are denominated in RMB. REBHEMSERAAREEE -
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27. ACCRUALS AND OTHER LIABILITIES 27. BStERARAEMEE
As at June 30
RANA=+H
2025 2024
—E-hF —TF
RMB’000 RMB’000
ARBTT ARBEF T
Current liabilities REAE
Provisions for sales returns (Note 5) HEREEME (MEs) 184,584 165,990
Payroll and welfare payables BRNIERER 152,748 168,430
Provisions for sales rebates (Note 5) 6 IR F) B (BT aE5) 130,300 115,901
Deposits received from suppliers (a) B Ut e 42 % (a) 100,727 78,418
Value-added and other taxes payables FERHSE R R E A B IE 61,258 60,543
Distribution deposits (b) K SHRHE 2 (b) 41,886 39,180
Workforce contracting payables BE)H NN IR 39,258 49,107
Accrued marketing and promotion expenses JERT & R EER X 21,909 26,759
Payables for leasehold improvements HERESEBEMNRE 9,461 25,067
Payables for property, plant and equipment R TBE - BB &% RIE 1,951 3,394
Cash consideration payable for business combination &4 0f 38 & KB (H5£31.2)
(Note 31.2) - 15,721
Others HAth 37,815 32,887

781,897 781,397

(a) Deposits received from suppliers represent non-interest bearing deposits  (a) B ERE IR S B E 2R F M E = 7 FE i U
received from third-party suppliers for quality assurance. BTG ERS -

(b)  Distribution deposits represent non-interest bearing deposits received from  (b) LIRS IEME = M KEN T BIRE

third-party distributors as a condition of engaging in business with the EREAS BMREEBHGE - AR E R H
Group for distributing the Group's products in specific geographical areas. REBENER FRAKLHARS BN EREELH
Such distribution deposits would be refunded to the distributors when their BRAR IEBF R O] A 35 RY ©

distribution relationship with the Group was terminated.
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28. DEFERRED INCOME TAX 28. IEIEFTBH

BIEFFSHEEDHTMT

The analysis of deferred income tax assets is as follows:

As at June 30

RANA=+H
2025 2024
—E_hF —Z-pEF
RMB’'000 RMB’000
AREET T AREET T
Lease liabilities HEAR 169,807 171,589
Provision for inventories FEEE 141,890 129,366
Accrued expenses and provisions FEET R X R B 84,186 85,767
Customer loyalty programme B EHEE 10,287 9,577
Tax losses carried forward LEEE R TE E5 18 9,053 16,081
Impairment for receivables FE W FRIE R E 4,022 3,786
Others HAit 6,115 5,467
Total deferred tax assets RIETIEEERE 425,360 421,633
Set-off of deferred tax assets pursuant to set-off REBEHEREEEHELEHIBEE )
provisions (a) (158,609) (160,531)
Net deferred tax assets RIETR IR E EFE 266,751 261,102
Deferred income tax assets: BLEFSHEE :
— to be recovered after more than 12 months — @ 1218 B 1 Y E 165,865 158,694
— to be recovered within 12 months — E12 ARtk E 100,886 102,408
266,751 261,102
Right-of-use assets EREEE 158,609 160,531
Provision for withholding income tax TEHIFT SR B e 19,874 22,355
Fair value adjustments arising from acquisition of HAEERBAREEZ AR BEAR
subsidiaries (Note 31.2) (K$5E31.2) 10,838 12,065
Total deferred tax liabilities BEFRSTH B EERR 189,321 194,951
Set-off of deferred tax liabilities pursuant to set-off BEEHREEFELTHEEE()
provisions (a) (158,609) (160,531)
Net deferred tax liabilities RIETIE A BFHE 30,712 34,420
Deferred income tax liabilities: BEASHAE -
— to be recovered after more than 12 months — ERBB12{8 A %Y 9,612 10,839
— to be recovered within 12 months — E12EAAkm 21,100 23,581
30,712 34,420
236,039 226,682

(a)  The deferred tax assets and deferred tax liabilities relating to right-of-use (a) EEHBEENELCH BAELEFHEEELR
re SRR AT A Y o

assets and lease liabilities have been offset in the consolidated financial

statements.
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28. DEFERRED INCOME TAX (CONTINUED)

The gross movement of the deferred income tax assets is as follows:

28. IEIEFTEH ()

BEFSHEENBEBHMT

Accrued Tax losses Customer Impairment
Lease  Provision for expenses and carried loyalty for
liabilities inventories provisions forward programme receivables Others
HERRE FEER EEHEBR at & Hits 1
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTT  ARETR ARETT ARETEL y ARETT  ARETEL
As at 1 July 2023 (Restated) R-B-=%+tA-H
(RE5) 203,161 145,774 71,281 12,351 7,285 4,606 2,33 446,793
[Charged)/credited to the consolidated NEA2ERER
statement of comprehensive income (k) /& (31,572) (16,408) 14,486 3,730 2,292 (820) 3,132 (25,160)
As at 30 June 2024 R-B-MERAZ+A 171,589 129,366 85,767 16,081 9,577 3,786 5,467 421,633
[Charged)/credited to the consolidated RiRa2ARRR
statement of comprehensive income (%) &2 (1,782 12,524 (1,581) (7,028) 710 236 648 3,727
As at 30 June 2025 R-B-RFRA=tH 169,807 141,890 84,186 9,053 10,287 4,022 6,115 425,360

Deferred income tax assets are recognised for tax losses carried forward to the
extent that the realisation of the related tax benefit through the future taxable
profit is probable. As at each of the balance sheet dates, the Group recognised
deferred income tax assets in respect of losses that can be carried forward against
future taxable income within five years.

BEFMSHEEDMAERARE T AR - U8 8
ARERBAEERBEARENERE - REEEEER
B AEEBRF AR R R E R A B IR
RBEMBREE °
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28. DEFERRED INCOME TAX (CONTINUED) 28. EEFBEB (&)
The gross movement of the deferred income tax liabilities is as follows: BEMEHBENBEBHIT
Fair value
adjustments
Provision for arising from
Right-of-use withholding acquisition of
assets income tax subsidiaries
A Y BB T B A A
EEZRREE
ERAEEE TEMFTS TR FE WBEt
RMB’000 RMB’000 RMB’000 RMB’000
ARBTIT AREF T AREBFIT AR TIT
As at 1 July 2023 (Restated) R-B-=FtH—H
(= 5) 192,396 5,317 = 197,713
Acquisition of subsidiaries WM B AR (F5E31.2)
(Note 31.2) = = 12,270 12,270
(Credited)/debited to the RFE 2l E R
consolidated statement of (&%)
comprehensive income (31,865) 73,538 (205) 41,468
Transferred to current tax EHEREZEZHTIBEAR
liabilities — (56,500) - (56,500)
As at 30 June 2024 R-B-MEXNA=1H 160,531 22,355 12,065 194,951
(Credited)/debited to the NiFE2EEER
consolidated statement of (B:2),/#k
comprehensive income (1,922) 35,019 (1,227) 31,870
Transferred to current tax EREEHTEAR
liabilities - (37,500) - (37,500)
As at 30 June 2025 R-E-_HEXA=1+H 158,609 19,874 10,838 189,321

As at 30 June 2025, the provisions of RMB19,874,000 (30 June 2024: R-ZE-_RFNA=+H BHEARK19,874000c(=F
RMB22,355,000) represented provision for withholding income tax were made for ~ZPUFXxA=+H : AR#22,3550007C) & 5L+ B A b FfT
the planned profit distribution of Mainland China subsidiaries. B AR EIFE S B L TR S B A B4 o
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BTSSR Y o

29. NOTES TO CONSOLIDATED STATEMENT OF CASH 29. e BHERERKE

FLOW

(a) Cash generated from operations

(a) REELMNRE

Year ended 30 June

HENA=ZTHILFE

RMB’000
ARBTT

2024
T oF

RMB’000
ARBTT

Profit before income tax B AT 18 B4 AT R 7 1,218,172 1,211,351
Adjustments for: MATIEE EHAE
— Depreciation of investment properties, and other — BEMFEREMTEE - BFEREE

property, plant and equipment (Note 13) res (ftEE13) 124,851 125,079
— Depreciation of right-of-use assets (Note 14) — EREEERE (M14) 296,280 293,663
— Amortisation of intangible assets (Note 15) — EREEEE (KE15) 9,299 4,126
— (Reversal of)/provision for impairment of financial — — & @& ERE (BE), #E

assets (Note 3.1) (F7E3.1) (1,786) 2,031
— Provision for inventories (Note 16) — FERE(WE16) 80,116 61,919
— Losses on disposal of property, plant and — HETHE  BERXEEE

equipment (Note 7) (M$5%7) 757 629
— Gains on early termination of right-of-use assets — RAKRIEEREEENSG (WET7)

(Note 7) (407) (442)
— Share based compensation (Note 25) — LARRD A 89 5 BN (P 3% 25) 50,119 38,217
— Interest income (Note 9) — FBUA (FEE9) (44,217) (44,525)
— Interest income from loans to a related party — MEAE T REEROFELA

(Note 7) (Mt5%7) - (4,552)
— Interest expenses (Note 9) — MBEMAXZ (E?) 484 2,052
— Interest expenses on lease liabilities (Note 14) — HEaBENF S (KE14) 31,968 35,739
— Net foreign exchange gains from financing activities —— 8% &8 E 7 F15F 58 (M £9)

(Note 9) (10,750) (13,463)
— Fair value change in financial assets and liabilites — EAABEFABENSREER

at fair value through profit or loss (Note 7) BENAABEZED (ET) 12,893 12,788
— Share of loss of associates accounted for using the —— LAz A ABRM DG & A A EE

equity method (Note 18) (FF5E18) 1,514 1,350
Operating profits before working capital changes HEESEHAMLENE 1,769,293 1,725,962
Changes in working capital: EEEeEY
— Inventories - FE (261,948) 3,673
— Trade receivables — FEUERTX (2,355) (1,084)
— Prepayments, deposits and other assets — JENRE ReREMEE (29,144) (50,906)
— Trade and bills payables — ENERRRENRE (67,410) 12,603
— Contract liabilities and other current liabilities — afmAaBEREMABAR 47,530 250,570
Cash flow generated from operations CREELNRERE 1,455,966 1,940,818
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29. NOTES TO CONSOLIDATED STATEMENT OF CASH 29. e B & RERKF (&)
FLOW (CONTINUED)

(b) Net (debt)/cash reconciliation: (b) F(EHK) RLYER:

This section sets out an analysis of net debt and the movements in net (debt)/cash ~ AEIEH IR & REENFEH DT LT (B BHesE
for each of the years presented. )

As at June 30

RANA=+H
2025
—T-RF
RMB’000 RMB’000
AREFT ARBETTT
Cash and cash equivalents RERBREZFEY 262,733 699,214
Lease liabilities (Note 14) HEEEFE14) (583,568) (600,748)
Net (debt)/cash F(EB) /R (320,835) 98,466
Other assets Liabilities from financing activities
HtEE HEE
Cash and cash
equivalents Borrowings Lease liabilities
RekReEEY &R HEAE
RMB’000 RMB’000 RMB’000
ARETT AREFT ARETT
Net debt as at 1 July 2023 R-ZB-=FtHA—HHW

(Restated) FREK(RE) 530,420 (99,514) (717,336) (286,430)
Cash flows ReEmE 167,173 101,566 317,729 586,468
Interest expense B X = (2,052) (35,739) (37,791)
Additions o — - (180,425) (180,425)
Acquisition of subsidiaries U P Bt 8 2 ®) (B 3E31.2)

(Note 31.2) - - (874) (874)
Early termination RATARIE = = 15,897 15,897
Foreign exchange adjustments SN SR B 1,621 = = 1,621
Net cash as at 30 June 2024 R-ZB-mFEXA=+H

HERE 699,214 = (600,748) 98,466
Cash flows ReEmE (434,938) 484 326,735 (107,719)
Interest expense MERX = (484) (31,968) (32,452)
Additions N — - (282,307) (282,307)
Early termination RATARIE = = 4,720 4,720
Foreign exchange adjustments SN SR B (1,543) — = (1,543)
Net debt as at 30 June 2025 RZB-HFXA=+H

WEER 262,733 — (583,568) (320,835)
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30. COMMITMENTS
(a) Capital commitments

As at 30 June 2025, the Group has uncalled capital commitments relating to the
investments in venture capital funds amounting to RMB19,500,000 (30 June 2024:
RMB28,500,000).

The Group intends to construct a new modern park integrating digital research and
development and intelligent warehousing and corporate culture center of its
business in Shuangpu. Therefore, the Group entered into a design service contract
at a total consideration of approximately RMB85,800,000. During the year ended
30 June 2025, the Group paid approximately RMB5,462,000 for concept design
phase, which was recognised as construction in progress under property, plant and
equipment. The remaining amount of RMB60,475,000 is expected to be paid within
one year, and RMB19,863,000 is expected to be paid between one to four years.

(b) Operating lease commitments

As at 30 June 2025 and 2024, lease commitments for the Group for leases not yet
commenced or short-term leases are as follows:

30. &iE
(a) BAEE

RZE-_RAFANAZTH  NEEFRRAERERESHE
BHAREEARNEEAREE9,500,000 (=T =—[MFRA
=+H8: AR#%¥28,500,0007T) °

AEBBRAREREE —BERTLAE SR E
iR LR —EBHNBERETRE - Bt - XEBTZ—1H
BEtRISER - BRELHARYSS800,000c c HE-T
ZHEXNAZTHLEE  ASBEERBSRABEMNK
HANR¥5,462,0007T * SWHERETEE - BiE REEET
MERTE - 8 A R#60,475,000TBHI R —FRA X
0 RARM19,863,000 R —EWMF AT ©

(b) RKEHEEEE

RZEZRAFRZZTMFEANA=1H AEE KRS
WHEEHREENHEERENT

As at June 30

RNA=+H
2025 2024
—E-RF —EEF
RMB’000 RMB’000
AREET T ARBET T
Within 1 year —FR 27,966 44,961
31. BUSINESS COMBINATION 31. ¥B&6f

31.1 Acquisition of OOELi
(a] Summary of acquisition

On 28 November 2024, the Group acquired the entire interest in O6ELli, a company
ultimately controlled by the controlling shareholders of the Group. OGELli is
principally engaged in the operation of brands named “B10CK”, a boutique
department store brand that blends contemporary art with lifestyle aesthetics.

The consideration is RMB1,672,000 in cash, which was determined between the
parties based on normal commercial terms with reference to the appraised value
of OGELi as at 30 June 2024, according to a valuation report prepared by an
independent valuer. The consideration was paid and the acquisition was completed
in November 2024.

311 WIEEE
la] WEHFHE

R-ZB-EFE+—A=1TN\B  AKEYRER B (—MRK
MAKBIZERBRREZESNAR) MEEEs - BETERE
ZR[B10CKIByamiE - BIOCKE — AR & B REM AR
EXENRHERAEME -

REABRE ARM,672,0007T TR BB HEMRED
HERS  2ZEEN_ZE-_MEXA=TBHFTMHE -
LETNHIREEHERREE - REEXN  RIKEBEIE
ERZZE-WMF+—AREK °
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31. BUSINESS COMBINATION (CONTINUED)

31.1 Acquisition of 00ELi (Continued)
(a) Summary of acquisition [Continued)

The acquisition was considered as a business combination under common control
as the Group and OGELli are both ultimately controlled by the same controlling
shareholders before and after the acquisition and the control is not transitory. The
acquisition of O0ELli was accounted for using merger accounting in accordance with
Hong Kong Accounting Guideline 5 “Merger Accounting for Common Control
Combinations” ("AG 5”) issued by the Hong Kong Institute of Certified Public

Accountants.
(b) Merger accounting for common control combinations

Under merger accounting, based on the guidance set out in AG 5, the financial
information incorporate the financial statements items of the combining entities or
businesses in which the common control combination occurs as if they had been
combined from the date when the combining entities or businesses first came
under the control of the controlling party.

The net assets of the combining entities or businesses are consolidated using the
existing book values from the controlling party’s perspective.
recognised in respect of goodwill or excess of acquirer’s interest in the net fair
value of acquiree’s identifiable assets, liabilities and contingent liabilities over cost

No amount is

at the time of common control combination, to the extent of the continuation of the
controlling party’s interest. The adjustments to eliminate contributed capital of the
combining entities or businesses against the related investment costs have been
made to merger reserve in the consolidated statement of changes in equity.

The consolidated statement of comprehensive income, consolidated statement of
changes in equity and consolidated statement of cash flows for the prior year have
been restated to include the results of the acquired business as if the acquisition
had been completed since the date OGELli first came under the common control.
The consolidated balance sheets as at 1 July 2023 and 30 June 2024 have been
restated to adjust the carrying amounts of the assets and liabilities of the acquired
business which had been in existence as at 1 July 2023 and 30 June 2024 (see
below for the financial impacts).
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(b] HREZEHEHZEHETEE
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EREaREXRENSHEAHERIEBZMERE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 454 B 5 3R R Mt 5T

31. BUSINESS COMBINATION (CONTINUED) 31. XKE6 ()

31.1 Acquisition of 06ELi (Continued) 31.1 WEEEE (&)

(b) Merger accounting for common control combinations [b] XREAZHEHZEHETEE ()
(Continued)

(i) Effect on the consolidated statement of comprehensive income for the year (i) HEZE_T_WFSA=Z+RLFEGAZERE
ended 30 June 2024: rOTE:

Effect of business

combination of
entities under

The Group  common control The Group
HEEZEFEEZ
AEE E =G AEH
RMB’000 RMB’000 RMB’'000
i AREET T AR®ET T
(As previously

reported) (Restated)
(IpI23R) (&&E75)
Revenue A 5,238,149 64,373 5,302,522
Cost of sales HERA (1,767,664) (38,942) (1,806,606)
Gross profit 5 3,470,485 25,431 3,495,916
Selling and marketing expenses HE REHMAS (1,827,142) (27,928) (1,855,070)
Administrative expenses THREX (506,259) — (506,259)
Provision for impairment on financial assets SREEREBERE (2,031) = (2,031)
Other income and gains, net H bz R FSFEE 59,213 735 59,948
Operating profit/(loss) LERE(EBE) 1,194,266 (1,762) 1,192,504
Finance income sl s 57,987 1 57,988
Finance costs MSER (37,791) = (37,791)
Finance income, net B B U 2 3 RE 20,196 1 20,197

Share of loss of associates accounted for using  LAMEZEABRM DG HE & A &)
the equity method 518 (1,350) = (1,350)
Profit/(loss) before income tax MRATSBLATRIE, (B8) 1,213,112 (1,761) 1,211,351
Income tax expense FECTIE-4z] (364,973) 171 (364,802)
Profit/(loss) for the year FEFNB(HA) 848,139 (1,590) 846,549
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31. BUSINESS COMBINATION (CONTINUED)

31.1 Acquisition of 00ELi (Continued)

(b] Merger accounting for common control combinations

(Continued)

(i) Effect on the consolidated statement of comprehensive income for the year

ended 30 June 2024: (Continued)

Currency translation differences
ltems that may not be reclassified to profit or

IEINEER
HEETEEF B E R4y

31. ¥856t (&)
31.1 B E E (&)
(b) REAZEHEHZEHETEE ()

/k

(i) HBE-T-_MESA=THILFEFEZER
ROEE: (B)

Effect of business
combination of
entities under

common control
HREEHIERE 2
XBEHNTE REE
RMB’000 RMB’000
AR%ET R ARET

The Group The Group
RMB’000
ARBT T
(As previously
(Restated)

reported)
(FA Al 2 3R) (FE7))

loss HH 10,862 — 10,862
Items that may be reclassified to profit or loss ARt EX w2 Ras i) HH 10,198 — 10,198
Other comprehensive income Hip2mE = 21,060 — 21,060
Total comprehensive income/(loss) FREEWE(FE) 4HE

for the year 869,199 (1,590) 867,609
Profit/(loss) attributable to: AE (R RER
Shareholders of the Company /NG i &S 849,087 (1,590) 847,497
Non-controlling interests IR R (948) - (948)

848,139 (1,590) 846,549
Total comprehensive income/(loss) attributable Z MWW ~(Ei8) &%

to: BER:

Shareholders of the Company PAN/NET) S 870,148 (1,590) 868,558
Non-controlling interests SRR (949) - (949)

869,199 (1,590) 867,609
Earnings per share (expressed in RMB per FREZE(BRUARE T

share) F{E)

— Basic — AKX 1.67 = 1.67

— Diluted — me 1.64 (0.01) 1.63
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31. BUSINESS COMBINATION (CONTINUED) 31. EHE 6t (&)

31.1 Acquisition of 06ELi (Continued) 31.1 WEEEE (&)

(b) Merger accounting for common control combinations [b] REAZEHEHZEHEHEE (&)
[(Continued]

li)  Effect on the consolidated balance sheet as at 30 June 2024: il HRZZE-NFRA=TARAEERBROPE:

Effect of business

combination of

entities under

The Group common control The Group
HREEGIEEZ
REE EBEHTE REE
RMB’'000 RMB’000 RMB’'000
ARET T ARETF T ARBT T
(As previously
reported) (Restated)
(ZART23R) (& =35)
ASSETS BE
Non-current assets ERBEE
Property, plant and equipment TEE - BB R& 427,199 30,768 457,967
Investment properties REME 37,453 = 37,453
Right-of-use assets EREEE 642,123 — 642,123
Intangible assets B ARE 126,140 = 126,140
Prepayments, deposits and other assets FENFE ReREMEE 27,150 — 27,150
Financial assets at fair value through profit or BARBESABENCREE
loss 205,100 — 205,100
Term deposits with initial term over 3 months VAR BB =@ A M EHFERK 51,780 — 51,780
Deferred income tax assets RIEFTEBHREE 260,931 171 261,102
Total non-current assets FRBEELE 1,777,876 30,939 1,808,815
Current assets REEE
Inventories A 720,109 30,610 750,719
Trade receivables JE U BR X 121,657 812 122,469
Prepayments, deposits and other assets FERNRE - HEREMEE 337,226 11,590 348,816
Amounts due from related parties JE Lz B Bt 75 5K IE 13,129 — 13,129
Financial assets at fair value through BRARBEFABENSREE
profit or loss 20,479 = 20,479
Term deposits with initial term over 3 months VIREAR BB =8 A N EBHEFER 679,784 — 679,784
Restricted cash XRHRS 3,430 = 3,430
Cash and cash equivalents RERBREEZEY 698,645 569 699,214
Total current assets B EEAE 2,594,459 43,581 2,638,040
Total assets EEHE 4,372,335 74,520 4,446,855
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31. BUSINESS COMBINATION (CONTINUED)

31.1 Acquisition of 00ELi (Continued)

(b) Merger accounting for common control combinations

{Continued)

(ii) Effect on the consolidated balance sheet as at 30 June 2024: (Continued)

31. ¥%4

Bt (%)

31.1 WHEEE (|)
(b] REZEHEHZEHETEE (F)

(ii) HRZZE-_WFAA=1+H

Effect of business
combination of
entities under

=
RE

AERBERNTE:

The Group common control The Group
H [R5 '
AEE  EBEHH REEH
RMB’000 RMB’000 RMB’000
ARET T AREET T AREET T
(As previously
reported) (Restated)
(fnpI 23R) (r&=E51)
LIABILITIES =K
Non-current liabilities kREBAE
Lease liabilities HEARE 181,456 — 181,456
Amounts due to related parties JE 1~ RE Bt 5 R OE 198,626 — 198,626
Deferred income tax liabilities BLEFSHAE 34,420 — 34,420
Total non-current liabilities FRBEEAR 414,502 = 414,502
Current liabilities REBAE
Trade and bills payables AR EMEZE 260,889 — 260,889
Lease liabilities HEARE 177,687 - 177,687
Contract liabilities aHak 458,132 1,135 459,267
Accruals and other liabilities Bt ERREMARE 780,935 462 781,397
Amounts due to related parties JE A~ RE B 5 R IE 52,349 74,319 126,668
Current income tax liabilities EHMEHARE 16,272 — 16,272
Total current liabilities RBEELE 1,746,264 75,916 1,822,180
Total liabilities EE8H 2,160,766 75,916 2,236,682
Net assets/(liabilities) FEE(A#F) 2,211,569 (1,396) 2,210,173
EQUITY R
Equity attributable to shareholders of the AT RREMER
Company
Share capital [N 4,622 = 4,622
Shares held for restricted share unit (‘RSU”) PR EIRRD ([ZREIRD])
scheme T EIFT AR (5 (87,216) = (87,216)
Share premium &5 % (B 510,007 = 510,007
Other reserves Hn 266,831 1,000 267,831
Retained earnings Bk 1,474,994 (2,396) 1,472,598
Equity attributable to shareholders of the AR AR EE RS
Company 2,169,238 (1,396) 2,167,842
Non-controlling interests JEVERR M 2 42,331 — 42,331
Total equity EREHE 2,211,569 (1,396) 2,210,173
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31. BUSINESS COMBINATION (CONTINUED) 31. XKE6 ()

31.1 Acquisition of 0GELi (Continued) 31.1 WER 2 (&)

[b) Merger accounting for common control combinations (b] REZEHEHZEHEHEE (F)
(Continued)

(i) The effect of the restatement on the Group’s equity on 1 July 2023 is (il EIEAEER-_ZT_=F+tA—AR=NTEH
summarised as follows: R

Effect of business
combination of
entities under

The Group common control The Group
HREEGEE 2
AEE EBEUNTE AEH
RMB’000 RMB’000 RMB'000
AR®EF T AR®T T AR®TF T
(As previously
reported) (Restated)
(ZnAT238R) (r&7)
EQUITY s
Equity attributable to shareholders of the ADFRREGEER
Company
Share capital fi& 7R 4,622 = 4,622
Shares held for restricted share unit ("RSU") PR HIARGD ([ZRERA )
scheme s8R B 4D (137,541) - (137,541)
Share premium f& 15 4 8 507,820 = 507,820
Other reserves H 253,981 = 253,981
Retained earnings B Il 1,352,682 (806) 1,351,876
Equity attributable to shareholders of the NN EIAR R PE A M 2
Company 1,981,564 (806) 1,980,758
Non-controlling interests FEIE R (41) - (41)
Total equity ERBE 1,981,523 (806) 1,980,717

(iv)  The effect of the restatement on the Group’s consolidated statement of cash  (iv)] EIUAEEHEZE-—"ZT-_NESA=+HIFELH
flows for the year ended 30 June 2024 is summarised as follows: EREMERNZEFMNT :

For the year ended
30 June 2024

RMB’'000

ARKEFT

Decrease in net cash from operating activities KEEHEENFRSHD 2,828
Decrease in net cash from investing activities KREZTHELENFES D 2,876
Increase in net cash from financing activities BEESEARNFIRSE M (1,000)
Net decrease in cash and cash equivalents at the end of year FRBeLREEBYR I FE 4,704
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31. BUSINESS COMBINATION (CONTINUED)
31.2 Acquisition of Huiju
(a) Summary of acquisition

On 30 April 2024, the Group completed the acquisition of 51% of the equity interest
in Huiju from third parties at a cash consideration of approximately RMB9%6,441,000
and the acquisition is subject to a contingent consideration arrangement that set
out in the share purchase agreement. After the acquisition, the Group has three out
of the five seats of the board of directors of Huiju and is able to exercise effective
control over Huiju. Huiju is principally engaged in the design, marketing and sales
of functional sportswear and accessories for children and men. The contingent
consideration arrangement requires the Group to pay or entitles the Group to

receive from the founders of Huiju the contingent consideration, which is calculated
based on net profits of Huiju adjusted by market conditions for a period of three

years from 1 July 2025. As at 30 June 2025,

the fair value of contingent

consideration payable was approximately RMB2,583,000, which was recognized as
financial liabilities at fair value through profit or loss (as at 30 June 2024: nil.

The fair values of the identifiable assets and liabilities of Huiju as at 30 April 2024

were as follows:

E¥Xe6t(E)
31.2 WIBER
la] WEHE

RZZZMNFMNA=1+H AKETKAE=FKREZER
51%M%4E - IMEREBLHARK96,441,0007T * Mz kEEE
AXBRIBZZEPAHNIARELRHER - RIKEEIE
B AEERELAEREFSRUTN=[EFT - WaE
MITEHEBRNGRIETIE SR BHEL  HEER
HERBERBTMIMAEMES R R - AARRELH
ERAKEEST NI REAEBRERAIA A ARE
(RERMFMNBE (KA -S-AFtA—AR=FHHEN
TRPFE)FE) c RZE-RAFNA=Z1TH  BAIARK
B QAR BENAARK?2583,000T CHERABERAARE

Bt \ Bz emaE(RZTEZOFAA=Z+H &) -

ERA B EERBBER S NEFMNA=THANAAE
@ﬁu‘l’-

Fair value
recognised on
acquisition

T B By FE R B

DREE
RMB’000
ARBTIT

Cash and bank balances Be RIRITHEH 41,599
Intangible assets (i) BmEAE 15 49,900
Property, plant and equipment TEE - BFE R&E 13 135
Right-of-use assets FRAEEE 14 1,231
Prepayments, deposits and other assets FERNHIE  ReRHEMEE 5,413
Inventories FE 14,568
Other current assets HEMimeEE 736
Accruals and other current liabilities B ERAREMTHEE (5,880)
Trade and bills payables FERERR R ENEE (5,136)
Current income tax liabilities EHMERAR (1,012)
Deferred tax liabilities RIERIAG B 28 (12,270)
Lease liabilities HEAE 14 (874)
Net identifiable assets acquired FrikBE ] s 5 E EFE 88,410
Less: non-controlling interests B IR (43,321)
Add: goodwill (ii) bn - B Gi) 15 51,352
Satisfied by cash AR @ =t 96,441
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31.
31.2
(a)

(i)

(ii)

BUSINESS COMBINATION (CONTINUED)
Acquisition of Huiju (Continued)
Summary of acquisition (Continued)

The intangible assets are acquired brands of RMB49,900,000 as a result of
this business combination.

The goodwill is attributable to the high growth, high return rate of the acquired
business and synergies expected to arise after the acquisition, and it will not
be deductible for tax purposes.

The Group recognised non-controlling interests in an acquired entity either
at fair value or at the non-controlling interest’s proportionate share of the
acquired entity’'s net identifiable assets. This decision is made on an
acquisition-by-acquisition basis. For the non-controlling interests in Huiju,
the Group elected to recognise the non-controlling interests at its
proportionate share of the acquired net identifiable assets.

Since the acquisition, Huiju contributed revenue of RMB19,989,000 and
incurred net loss of RMB1,909,000 to the Group for the period from 1 May to
30 June 2024.

Had the acquisition taken place on 1 July 2023, the revenue and the profit of
the Group for the year ended 30 June 2024 would have been
RMB5,313,541,000 and RMB853,078,000, respectively. These amounts have
been calculated using Huiju's results and adjusting them for the additional
amortisation that would have been charged assuming the fair value
adjustments to brands had applied from 1 July 2023, together with the
consequential tax effects.

An analysis of the cash flows in respect of the acquisition is as follows:

31.
31.2
(a)

(i)

(ii)

X% a6t (&)
U 8 28 2 (4
W E ()

BIVAERREARRES S O M2 £8P ISR M2
AR #49,900,0007T °

BENELDHENIKBEBNSER  SEBRE
IR RELNBRKE - B EHHIA -

AEECRARBESEIFERESEREBER
AR EEFEMGOLY - BRR -HRKEE
B SEERERS - WRTERBZRAWBEEEED - 5t
RERAHEREST S AREERREAERK
FE A 38 51 A B R (B PTG RO L (U RE SR SFHR AR A 2 o

BUWBEEUKR AT _mMEFRA—HEXA
“t+HEEHE ERRALAEEEREKAARKE
19,989,000 7T & £ 4 &5 18 F 58 A R #51,909,000 7T ©

WYBEER_TE_=F+A—H%4LE  AAREER
BHEZT-_MFAA=THLEFENRARFBER
o Bl A AR #5,313,541,0007T & A K #853,078,000
TL o EETEZESREBRET  FREREE UK
RAENAABEARG S -_=F+A—BiH
REER T AR AR INE $5 DA AR FE 6y Ft 52
2 HREREE-

ERUEBEENRSREONNAT

RMB’000
AR T

Outflow of cash to acquire subsidiary, net of cash acquired

WEMBRARNRERL - HRESHERS

Cash consideration BERE 96,441
Less: cash consideration payable [iii) A AR & K E ) (15,721)
Cash paid BEfNEE 80,720
Less: Cash balance of the acquired subsidiaries R FTUEE B B 2 B3R & AR B (41,599)
Net outflow of cash — investing activities BeRLFE — KEFH 39,121

(iii)

Part of the consideration for the business combination is unconditional and
had been paid one year after the acquisition date.

The Group incurred insignificant transaction costs for this acquisition. These
transaction costs have been expensed and are included in other expenses in
the consolidated statement of comprehensive income during the year.

(iii)

XAtz Ao REBEGES  YENKEBBRE
—Fxfe

AEERZEBEEHREENZHIRALTERK © %

EXHRABRTUHE  YRAFEFALEALZE
Was kM E MR A -
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31. BUSINESS COMBINATION (CONTINUED) 31. ¥856t (&)
31.2 Acquisition of Huiju (Continued) 31.2 WIBER (&)
(b) Non-controlling interest (“NCI”) (b) FEEZREZE ([FEREZE])

Set out below is the summarised financial information for Huiju, which had NCI ~ TXEJIEBHNHFHEERBME  MEBR T _AFK=
that accounted for 49% and that was material to the Group as at 30 June 2025 and ZTZPFNA=+HHEBLI%EHAEEMSBEAMNIE
2024. The amounts disclosed below for Huiju is before inter-company eliminations.  #2fE#Ez5 c TXIRBEBEAREBMAGFKERTNSE -

30 June 2025 30 June 2024

RMB’000
ARBFR ARBFTL
Summarised balance sheet EEEEREE
Current assets mENE E 72,475 59,057
Current liabilities meEraE (13,052) (22,567)
Net current assets MEEEFE 59,423 36,490
Non-current assets ImBEE 51,001 50,607
Non-current liabilities EREBE (13,949) (595)
Net non-current assets IRBEEFE 37,052 50,012
Net assets BEFE 96,475 86,502
Accumulated NCI 2T RS 47,273 42,386

For the period from

For the year ended 1 May 2024 to 30
30 June 2025 June 2024
BE=%F=
HE_Z_AF —ZomE
NA=ZTHIEFE ANA=1HI1EHM
RMB’'000 RMB’000
ARKET T ARET T
Summarised statement of comprehensive loss 2EBEERBE
Revenue A 165,205 19,989
Net profit/(loss) for the period HAFE, (58 FE8 9,972 (1,909)
Total comprehensive profit/(loss) 2EAE,(E18) 25 9,972 (1,909)
Profit/(Loss) allocated to NCI DEEIFERESOFIE (BE) 4,886 (935)
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31. BUSINESS COMBINATION (CONTINUED) 3. EBEO ()
31.2 Acquisition of Huiju (Continued) 31.2 WWIBE R (4F)
(b] Non-controlling interest (“NCI”) (Continued) (b) FEZEREZ ([FERER ) (E)

For the period from
For the year ended 1 May 2024 to 30

30 June 2025 June 2024
B=F-m4F
= Rl =
HE-_ZT A& —E-mE
NA=Z+TBLEFE  ANA=tTHLBH
RMB’000 RMB’000
ARBET T ARKET T
Summarised cash flows REREHE
Net cash used in operating activities KETBFAERS 8,415 7,278
Net cash used in investing activities BREEDAAFERSE 16,130 50
Net decrease in cash and cash equivalents He kRS EEBEYR D FE 25,545 7,328
31.3 Accounting policy of business combinations 31.3 ¥ EHNSTHE

The acquisition method of accounting is used to account for all business FTAEEBAHYRAKBEHEAE  TrkFEEzTA
combinations, regardless of whether equity instruments or other assets are S(HMEE - WHE—HHBARNEERERRE
acquired. The consideration transferred for the acquisition of a subsidiary

comprises:

. fair values of the assets transferred . FEEEENLAAEE

D liabilities incurred to the former owners of the acquired business . WHIEERAEEAFTEENEE
. equity interests issued by the Group . AEEBITHRE

. fair value of any asset or liability resulting from a contingent consideration o IARBRMELEEMNEEXBBNALBE -
arrangement, and K

. fair value of any pre-existing equity interest in the subsidiary. . Wi/ A RMEMR e B FE R IR R S (BIE -

Identifiable assets acquired and liabilities and contingent liabilities assumed in a fEXBE R AKE AT HAEENRFTEENABRIA
business combination are, with limited exceptions, measured initially at their fair A& (B2 HFIINMER) @ VI EFESREWEABNQALE
values at the acquisition date. The Group recognised any non-controlling interest in At & - AEBENERBERBEAEE AR BENKIZIE
the acquired entity on an acquisition-by-acquisition basis either at fair value or at ¥R EZS W UK R EEE 0] S R B E FE TG ELH] - 7R
the non-controlling interest's proportionate share of the acquired entity’'s net A WUREEZEEM (T IEIEARAESS ©

identifiable assets.

Acquisition-related costs are expensed as incurred. W R AR TR E AR R
The excess of the: IATEIA
. consideration transferred, . P (g -
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31. BUSINESS COMBINATION (CONTINUED)

31.3 Accounting policy of business combinations (Continued)

o amount of any non-controlling interest in the acquired entity, and

o acquisition-date fair value of any previous equity interest in the acquired entity
over the fair value of the net identifiable assets acquired is recorded as goodwill. If
those amounts are less than the fair value of the net identifiable assets of the
business acquired, the difference is recognised directly in profit or loss as a
bargain purchase.

Where settlement of any part of cash consideration is deferred, the amounts

payable in the future are discounted to their present value as at the date of
exchange. The discount rate used is the entity’s incremental borrowing rate, being

31. %iﬁA{#(mﬂ)
31.3 ¥BEHNITBE (8
. RHEBEE RN EMIEERERSE - &

. EAENRBKBEERNBRENKERABNARE
=1

BEMEBAHNEEFEARBENER  TIARIIE
e BEZEeRERMEBEBNA RN EEFENR
AREE IZERGERNERAERRRELE -

HEEEFEMBARERE  AIRRENFRBRER
ERAMAMORE - AR RIZ BRI EER
ME - REBAIELBGERREGHTRBELSREBES

BUEROFE - KRARBEOEAREREREE - D8
RERBBENSEBRENAEEEAAGBE MARE
BEEHARBRARER -

the rate at which a similar borrowing could be obtained from an independent
financial institution under comparable terms and conditions. Contingent
consideration is classified either as equity or a financial liability. Amounts classified
as a financial liability are subsequently remeasured to fair value with changes in
fair value recognised in profit or loss.

R A 00 B BETT - BT LR %ﬁﬂ']?&llﬁlﬁﬁﬁllxlg
R RN REERKEESN AR BESNITE -
Mt BEEEMEMRENBERNBEHR -

If the business combination is achieved in stages, the carrying value of the
acquirer’s previously held equity interest in the acquiree at the acquisition date is
remeasured to fair value at the acquisition date. Any gains or losses arising from
such remeasurement are recognised in profit or loss.

32. SIGNIFICANT RELATED PARTY TRANSACTIONS 32. EXEBARS

AT AL R T?%b‘"ﬁﬁ*ﬁ‘zi FA
R 5K E BT

EAREBEEBR L

The following persons/companies are related parties of the Group that had
balances and/or transactions with the Group for all the years presented.

Relationship with the Group

EZR SR B Y B 1R
Li Lin One of the controlling shareholders
o ZRARER 2 —
Wu Jian One of the controlling shareholders
Rz SRR 2 —

Huizhan Technology (Hangzhou) Co., Ltd.
ERME@M BRAT

Hangzhou O6ELi Commercial Operation Management Co., Ltd.

Controlled by the controlling shareholders
7 AR RR AT

Controlled by the controlling shareholders

MMKEEBEELEBEERAA PR A% AR SRAT
Hangzhou Huikang Industrial Co., Ltd. Controlled by the controlling shareholders
MMNZEEXAR QA P B SR A 6

Hangzhou Shangwei Apparel Co., Ltd.
M i 4 RSB IR 2 7]

Hangzhou JNBY Finery Co., Ltd.
MINTREHRREER R A

Controlled by the controlling shareholders
7 AR RR AT
Controlled by the controlling shareholders

22 [ P SR 2R
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32. SIGNIFICANT RELATED PARTY TRANSACTIONS 32. EXBEAIRX S (&)
(CONTINUED)

(a) Significant transactions with related parties (a) EAEBAIMEARS

Saved as disclosed in Note 18 and Note 20, the Group had the following significant ~ BRMIzE18 R Mz 20FT iR T &SN - ANE B EEEH 5 A T 7=
transaction with related parties, which are all continuing connected transactions AR5 ' EERXSHAFEBERS  HREHAHEE
except for utilities charged (Note 32(iv]), purchase of right-of-use assets under  F X (KfsE32(iv) - EEMHEWHEE TEAEEE (Mt
lease agreement (Note 32(vii)) and loan arrangement (Notes 32(viii) and 32(ix)) as  32(vii)) & & 2% 5 (Fff 5£32(viii) %2.32(ix)) BB Fh (20~ 3T Fr
disclosed below. WEE) -

Year ended 30 June

HENA=1THIEE

2025 2024
—Z_AfF —ZT
RMB'000 RMB’000
ARETT AREFT
(i) Processing fee charged by a related party (i) BB WERA N T &
Hangzhou Shangwei Apparel Co., Ltd. M 4 REFR A A 25,582 25,951
(i) Framework sample apparel manufacturing (i) BEEE 5 WER A B AR B3 B
charged by a related party
Hangzhou JNBY Finery Co., Ltd. UM RE 70 7 AR £ A PR 2 A& 32,822 32,614
(iii) Short-term lease expenses charged by a related (i) BEES 7 URERAAE EAFE &/ 2
party
Huizhan Technology (Hangzhou) Co., Ltd. ERBE (M) BRQF 7,233 8,405
Hangzhou OGELli Commercial Operation MMNKEEHEEEERARAR
Management Co., Ltd. = 309
7,233 8,714
liv) Utilities charged by related parties (iv) EAEE S WA AR ERMY
Huizhan Technology (Hangzhou) Co., Ltd. EREE (M) BRAF 2,119 =
Hangzhou Huikang Industrial Co., Ltd. MMEBREXBRAA 345 =
Hangzhou OGELi Commercial Operation MMNKRE EHEELERARAA
Management Co., Ltd. — 2,010
2,464 2,010
(v)] Concession fees charged by a related party (v) BB B EEEE R
Huizhan Technology (Hangzhou) Co., Ltd. ZERE M) BRAE 8,589 7,905
(vi) Sale of goods to a related party (vi) 8% 2 o 4a A B
Huizhan Technology (Hangzhou) Co., Ltd. ZRBE (WM BRAA] 542 107
(vii) Purchase of right-of-use assets vi) BEGEAREEE
Hangzhou Huikang Industrial Co., Ltd. (Note 14) MMNEBREZEBRAR (H5E14) 50,286 3,100
Huizhan Technology (Hangzhou) Co., Ltd. BRBE (M) BRAF — 1,726
50,286 4,826
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32. SIGNIFICANT RELATED PARTY TRANSACTIONS 32.

(CONTINUED)

(a) Significant transactions with related parties (Continued) (a)

(viii)  Loan repayment and interests received from a
related party

EXBEBLIRS (&)

BHEBITNEARS (&)

Year ended 30 June

HESA=+RHILFE
2025 2024
—Z s
RMB’000
ARMT T

—E-REF
RMB’000
AR¥ET T

(viii) 2R B BEEE 7 8 B FOGE R A8

Huizhan Technology (Hangzhou) Co., Ltd. (i) ZEBHE (M) BRI - 112,391
(ix)  Interest income from loan granted a related (ix) ZREREHREERNFTE
party N
Huizhan Technology (Hangzhou) Co., Ltd. (i) ZREE () AR 2N — 4,552
(i) In July 2021, the Group provided a loan to Huizhan Technology (Hangzhou) (i) RZZE-_—Ft A AEERZEEREE M) R
Co., Ltd. with an interest rate of 4.9% per annum. As at 30 June 2024, the ARRE—FELR  FMERLI% - RZTZNF

Group received the loan repayment and interests.

(b) Balances with related parties

Due from related parties
Current — Trade receivables:

RNAZ+E  AEBEREERRFE -

(b) EREEE KSR

As at June 30
RANA=+H

RMB’000
ARETT

RMB’000
ARETT

FE AR B 5 RROE
e — EUERK

— Huizhan Technology (Hangzhou) Co., Ltd. — BREE WM BRAF 4,242 2,408

Current — prepaid rental: mE — A
— Hangzhou Huikang Industrial Co., Ltd. — MMNEBREEERAA 2,202 10,721
6,444 13,129
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32. SIGNIFICANT RELATED PARTY TRANSACTIONS 32. EXBEAIRX S (&)

(CONTINUED)
(b) Balances with related parties (Continued) (b) EEERES MR ()
As at June 30
RANA=+H
2024
—T 4
RMB'000 RMB’000
AREFT AREFT
Due to related parties FEBAEE 5 1B
Trade payables: FERTERRK
— Hangzhou Shangwei Apparel Co., Ltd. — MR EREER QA 2,034 5,430
— Huizhan Technology (Hangzhou) Co., Ltd. — BRI WM BRLAE
(Note 31.2] (BF5£31.2) = 42,225
2,034 47,655
Other payables: H fth pE AT 508 ¢
— Hangzhou JNBY Finery Co., Ltd. — MM IEAXREER DA 4,201 3,837
— Huizhan Technology (Hangzhou) Co., Ltd. — BRI MM BRAAE 103 32,197
4,304 36,034
Current lease liabilities (Note 14): nBEEAE (HE14)
— Huizhan Technology (Hangzhou) Co., Ltd. (ii) — BRBHE (M) B R A A 44,024 41,469
— Hangzhou Huikang Industrial Co., Ltd. — MMNEBREXBRRQF 11,315 1,510
55,339 42,979
61,677 126,668
Non-current lease liabilities (Note 14): ERBHEEAE (FFE14)
— Huizhan Technology (Hangzhou) Co., Ltd. (ii) — BRBE (M) BR A A 154,528 198,552
— Hangzhou Huikang Industrial Co., Ltd. — MMNEBREXBRRQF 18,909 74
173,437 198,626
235,114 325,294
(i)~ The Group leased premises mainly for office building from Huizhan  [ii) AEERMBHNEBERBE (M) BRAREE
Technology (Hangzhou) Co., Ltd. at the market rate. The Group exercised the MEXTZRERAZERE - AEEZEINHENS
renewed option as agreed in the leasing contracts by taking into RENERAFHREBNESR T  REEAONH
consideration of the useful life of leasehold improvements and the continuity EATHE T B EEE -
of business.
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32. SIGNIFICANT RELATED PARTY TRANSACTIONS 32. EXBEBMAIR S (&)
(CONTINUED)

(c) Key management compensation c) XEEBAEMS

Key management includes directors (Wu Jian, Li Lin and Wu Huating) whose FZ2EFEAEBEEMSNMIF3UEIMTOMPRBNE
emoluments are reflected in the analysis shown in Note 34(a). The emoluments H (R THRIRER) FAEIFREIMNHTEER
paid and payable to the remaining key management during the year are as follows: EEABHNMESHT :

Year ended 30 June

HESNA=THILFE

2025

—E-RF
RMB’'000 RMB’000
AREET T AREET T
Basic salaries and allowances EARFHS KERL 5,686 10,882
Discretionary bonuses BB IEAT 9,748 15,322
Other benefits including pension HiEf (REEES) 433 801
Share-based compensation LARS 15 7 Z 1 #9 5 BN 10,149 14,083
26,016 41,088
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33. BALANCE SHEET AND RESERVE MOVEMENT OF THE 33. " AFEEEERRFEESD

COMPANY
As at June 30
RANA=+8
2025 2024
—ZE_hF —Z e
RMB’000 RMB’'000
AREET T AREET T
ASSETS BE
Non-current assets IRBEE
Investment in a subsidiary BB A RNIEE 404,025 358,682
Property, plant and equipment TEE - BE RE B 16,282 17,582
Amounts due from related parties & Uk BE Bt 5 TRIB 193,199 334,331
Total non-current assets ERBEELTE 613,506 710,595
Current assets REBEE
Cash and cash equivalents ReERREEZEY 41,905 18,892
Term deposits with initial terms over 3 iR HAR BB =18 A e E BFER
months 173,910 154,327
Prepayments, deposits and other assets TEfHIE Re REMEE 588 629
Total current assets MEEEMRRE 216,403 173,848
Total assets BEEMAE 829,909 884,443
LIABILITIES afE
Accruals and other current liabilities i ERREMREEE 913 535
Total liabilities BEHAE 913 535
Net assets FEE 828,996 883,908
EQUITY Ex
Share capital &7 4,622 4,622
Shares held for RSU scheme B2 BR H1 B 15 &1 B P 15 A% 49 (a) (133,359) (87,216)
Share premium R A% 5 (B (a) 500,346 510,007
Other reserves H i R (a) 258,706 261,547
Retained earnings B 17 W (a) 198,681 194,948
Total equity EREHE 828,996 883,908
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33. BALANCE SHEET AND RESERVE MOVEMENT OF THE 33. A FEESBRLHEESD (&)

COMPANY (CONTINUED)

RATRRZRF RGO EFMFRD - RGO
HE HUREREFRREE

(a) Shares held for RSU scheme, share premium, other reserves (a)
and retained earnings movement of the Company

Shares held for
RSU scheme
B PR il AR 5

Retained

Share premium  Other reserves earnings Subtotal
P 1 5 B
RMB'000

ARETT

H Ao o 1S
RMB'000
AR®ET T

Bt Nt
RMB’000 RMB’000
ARETE  ARETFR

ATEIFTE R (D
RMB'000
AR®ET T

As at 1 July 2024 R-E-_mWFE+A—H (87,216) 510,007 261,547 194,948 879,286
Profit for the year FEERE = = = 633,102 633,102
Dividends paid BERRE = = = (629,369) (629,369)
Repurchase of ordinary shares Bt &% {0 5T 215
for RSU Scheme LA (121,091) = = = (121,091)
Share-based compensation LARR 13 5 BT A 35 A = = 50,119 = 50,119
Currency translation difference SN E =58 = = (11,651) = (11,651)
Transfer and exercise of RSUs  #:8 &2 1715 5 IR Hl i (7 74,948 (9,661) (41,309) - 23,978
As at 30 June 2025 R-EZHF
~AB=tH (133,359) 500,346 258,706 198,681 824,374
As at 1 July 2023 R-ZE-_=F+HF—H (137,541) 507,820 259,138 226,248 855,665
Profit for the year FEFH = = = 695,233 695,233
Dividends paid BEEKE - - - (726,533) (726,533)
Repurchase of ordinary shares  Bh52MR I i% {7 &1 &1 8 =
for RSU Scheme TR (20,687) = = = (20,687)
Share-based compensation LARZ 15 5 EE 7 A 3 A — — 38,217 — 38,217
Currency translation difference SN E =58 = = 10,862 = 10,862
Transfer and exercise of RSUs  ##58 & 171 5 IR Hl & (5 71,012 2,187 (46,670) = 26,529
As at 30 June 2024 R-E-_E
NA=TH (87,216) 510,007 261,547 194,948 879,286
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34. BENEFITS AND INTERESTS OF DIRECTORS 3. EETENRES
(a) Directors’ and chief executive’s emoluments (a) EBERESTHRAEME
The remuneration of every director and the chief executive is set out below: BUESEREHTHRAEBNMEIRET
For the year ended 30 June 2025 P oE_AENA=FHIEEE
Salaries and  Discretionary Social security Share-based
allowances bonuses contribution  compensation
A 7
Hre R BIBIEAL 5 E TR 5 B
RMB’000 RMB’000 ' RMB’000 RMB’000
AREFT ARETTT AREFT ARBTTT
Executive Directors HITES
Mr. Wu Jian (i) REFEN - 3,039 = 16 = 3,055
Ms. Li Lin (i) R L (i) = 5,039 = 16 = 5,055
Ms. Wu Huating i) RE L7+ (i) - 3,294 6,564 153 10,924 20,935
Non-executive Director FHTES
Mr. Wei Zhe [iii) Rapal| 360 = = = = 360
Independent Non-executive BYFHTES
Directors
Mr. Hu Huanxin (iv) BT 52 (iv) 300 = = = = 300
Mr. Lam Yiu Por (iv) PRBEIR 5 2 (iv) 360 = = = = 360
Ms. Han Min (iv) FEH T (iv) 300 = = = = 300
For the year ended 30 June 2024 P _E_NENA=FHILEE
Salaries and  Discretionary Social security Share-based
Fees allowances bonuses contribution ~ compensation Total
& I L\/} n y
e Hie R BIBIEAL E TR % B st
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AR ARETT ARBTTT AR ARETTT ARBTTT
Executive Directors HITES
Mr. Wu Jian (i) REFEN = 3,049 = 17 = 3,066
Ms. Li Lin (i) R L (i) = 5,049 = 17 = 5,066
Ms. Wu Huating (i) REL LA = 3,310 7,300 145 7,364 18,119
Non-executive Director FHTES
Mr. Wei Zhe [iii) gapal| 360 = = = = 360
Independent Non-executive BYFHTES
Directors
Mr. Hu Huanxin (iv) BT 52 (iv) 300 = = = = 300
Mr. Lam Yiu Por (iv) PRBEIR 5 2 (iv) 360 = = = = 360
Ms. Han Min (iv) BT (iv) 300 = = = = 300
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34. BENEFITS AND
(CONTINUED)

INTERESTS OF DIRECTORS

(a) Directors’ and chief executive’s emoluments (Continued)
For the year ended 30 June 2024 [(Continued)

(i) Mr. Wu Jian and Ms. Li Lin were appointed as directors on 26 November 2012.
Mr. Wu Jian has resigned as Chief Executive Officer on 7 March 2019 and
continued to serve as the chairman of the Board and executive director of
the Company.

(ii) Ms. Wu Huating was appointed as Chief Executive Officer on 7 March 2019
and appointed as an executive director on 8 May 2019.

(iii)  Appointed on 24 June 2013.
(ivi  Appointed on 13 October 2016.
(b) Directors’ retirement benefits and termination benefits

None of the retirement benefits was paid to or receivable by directors during the
year ended 30 June 2025 (during the year ended 30 June 2024: Nil].

None of the termination benefits was paid by or receivable from the company, the
subsidiary undertaking nor the controlling shareholders to the directors during the
year ended 30 June 2025 (during the year ended 30 June 2024: Nil).

(c) Consideration provided to third parties for making available
directors’ services

During the year ended 30 June 2025, the Company does not pay consideration to
any third parties for making available directors’ services (during the year ended 30
June 2024: Nil).

(d) Information about loans, quasi-loans and other dealings in
favour of directors, controlled bodies corporate by and
connected entities with such directors

As at 30 June 2025,
arrangements in favour of directors, controlled bodies corporate by and controlled
entities with such directors (30 June 2024: Nil).

there are no loans, quasi-loans and other dealing
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6. EEEARESR ()

la) EBERBSTBRAEME (&)
EoE-@FENA= 1 HILEFE ()

(i) REEERFHLZIR-_T——F+—HA=+<A
BEZAEREF RBEAER_T-NF=RLHE
ETBAHRYE  BEEEEARREZTEIELA
TEE -

=)

(ii)

*ﬁ

RIZE

Z+t —hWF=ZALBREZERTTHRAE
YR —F—

NFRAANRERERRITES -

(iii) —E-=ZFXNA-tTHAEERE-

(iv) R-ZT-—RETAT=REZRE-

(b) EZHRKBENRLLEF

BE_Z_AFANAZTHLFE HEEFEENHE
YERARBHN (BE-—T-_NOFRNA=1THLFE: F) -

BE_Z_AF A A=THLFE HERR WERQ
Bge Hxﬁxﬁﬁ%%fﬂuﬁaﬁ&ﬁé%ﬂthﬂ(E!Z?;_f E
FRAZTHALEE:T) -

c) BAE=AXNARHESEHRB2KE

BE_ZT_AFAA=TALFE ARALERREHRE
ERBAEMNE=FTXNREBBE_Z-_NFA=+
HILEFE:F)-

d FENES BAZSESZHHIEHEE
AERBEEZZESARECHERRS
BHRAZER EERREMXZ2EHR

RZZZRFANA=1TH BENESE AZFEETH
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34. BENEFITS AND
(CONTINUED)

INTERESTS OF DIRECTORS

(e) Directors’ material interests in transactions, arrangements or
contracts

No significant transactions, arrangements and contracts in relation to the
Company’s business to which the Company was a party and in which a director of
the Company had a material interest, whether directly or indirectly, subsisted at the
end of the year or at any time during the year ended 30 June 2025 (during the year
ended 30 June 2024: Nil).

35. SUBSEQUENT EVENT

A final dividend in respect of the year ended 30 June 2025 of HK$0.93 (equivalent
to approximately RMBO0.86) per ordinary share, has been proposed by the Board and
is to be approved at the annual general meeting on 30 October 2025. These
financial statements do not reflect these dividend payables.

Except for the events as described above and in Note 18, there was no other
significant event occurred during the period from 30 June 2025 to the approval date
of the consolidated financial statements by the Board on 8 September 2025.

36. SUMMARY OF OTHER ACCOUNTING POLICIES

36.1 Foreign currency translation
(a) Functional and presentation currency

Items included in the financial statements of each of the Group’s entities are
measured using the currency of the primary economic environment in which the
entity operates (the “functional currency”’]. The functional currency of the Company,
Croquis Holdings Limited and Grand Vantage (China) Limited is the HK$. The
subsidiaries incorporated in Mainland China considered RMB as their functional
currency. As the major operations of the Group are within Mainland China, the
Group determined to present its consolidated financial statements in RMB (unless
otherwise stated).

(b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the
exchange rates prevailing at the dates of the transactions or valuation where items
are re-measured. Foreign exchange gains and losses resulting from the settlement
of such transactions and from the translation at year-end exchange rates of
monetary assets and liabilities denominated in foreign currencies are recognised in
the consolidated statement of comprehensive income.

3. EEEARER (F)

le) EBEERXRZ REUIEGHZERER

REZEZZE_AFNA=THILFEFRIFEANERFMH
I?ﬁi&ﬁéﬁizﬁ AI2ERARAESTNEREEE AR
(T%ﬁ%ﬁ%%i?aﬁ%) WARBREBHBNEARS - ©HR
AHBE_ZE-_NFAA=ZTHLEFE : T)-

35. MIREE

BERRCERMBE T RF A= THILEFERNE
A% & @A 0.9378 T (HHE R ARK0.867T) MIRHIAS
ZHREBER _E-RAFTA=THBETHRRBEFAG L
A - ZEPBRRL ERBRULEMABRE -

MR EXFrm M 18 E A EIEN R ZRF A
“HAZEEER T _AFNAN\BIELREMBRE
EAMBEA YEFEHMERNES -

36. Hitt St BUEREIE

36.1 SMEITE

la] ZWEERIIFEHE

AEERERUBHRRAINEROUZERKEE
ERBEREMERNEE([HEERDFE -
Croquis Holdings Limited X Ez (R E) ERARIHMEEE
BRI o RARBE A TR ZANE R RRARBRRE
EMMEER BHRAEENFTEZETHRHENME
7 MAKERENARE 2V HGEMBRE (BREEM
o)

FREE
A

(b] R A8

INERGERFHERNEBRENFERNEEBNRT
EXFELNGEER - HEZERH RIAINEFENEE
BERABRFREZTNEMETNERLFNGERERE - 19
REEEERERAPER -
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36. SUMMARY OF OTHER ACCOUNTING POLICIES
(CONTINUED)

36.1 Foreign currency translation (Continued)
(b]) Transactions and balances [Continued)

Foreign exchange gains and losses that relate to borrowings and other financial
asset are presented in the consolidated statement of comprehensive income within
‘finance income or costs’. All other foreign exchange gains and losses are
presented in the consolidated statement of comprehensive income within ‘other
income and gains, net’.

Non-monetary items that are measured at fair value in a foreign currency are
translated using the exchange rates at the date when the fair value was
determined. Translation differences on assets and liabilities carried at fair value
are reported as part of the fair value gain or loss. For example, translation
differences on non-monetary assets and liabilities such as equities held at fair
value through profit or loss are recognised in profit or loss as part of the fair value
gain or loss and translation differences on non-monetary assets such as equities
classified as at fair value through other comprehensive income are recognised in
other comprehensive income.

lc) Group companies

The results and financial position of all the Group entities (none of which has the
currency of a hyper-inflationary economy) that have a functional currency different
from the presentation currency are translated into the presentation currency as
follows:

(i) assets and liabilities for each balance sheet presented are translated at the
closing rate at the date of that balance sheet;

(ii) income and expenses for each consolidated statement of comprehensive
income are translated at average exchange rates (unless this average is not
a reasonable approximation of the cumulative effect of the rates prevailing
on the transaction dates, in which case income and expenses are translated
at the rate on the dates of the transactions); and

(iii) all resulting currency translation differences are recognised in other
comprehensive income.
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36. HttEtHRBE (&)

36.1 SHEINE (&)

b) XZRAEE (HE)

FHEEREMEREENELNERBERNEA 2EK
SR NFBRERER AT 25 - A EMERMNER
BERNGEEAKRERIEMKRERFIGFEIATZS -

MM AR BEAENIFEREBRAABEETE R
MERFHE - HARBEINRNEERABNNEEZRED
EBRAAEBENSIBEN D - Pl FEEESH
AERBE(WRLAABEFABSOERS) OITEZERN
BRtRIABAAEBENSHAEERN D - FEEERE
BEE(WMOBERREAABEM AR E2ERSENER) O
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36. SUMMARY OF OTHER ACCOUNTING POLICIES
(CONTINUED)

36.2 Investment properties

Investment properties are land and/or buildings which are owned to earn rental
income and/or for capital appreciation. Investment properties are stated at cost
less accumulated depreciation and impairment losses (Note 36.4). Depreciation is
calculated using the straight-line method to allocate their cost or revalued
amounts, net of their residual values, over their estimated useful lives of 20 years.

Depreciation methods, useful lives and residual values are reviewed at the end of
each reporting period and adjusted if appropriate.

36.3 Property, plant and equipment

Property, plant and equipment, other than construction in progress, are stated at
historical cost less accumulated depreciation and impairment. Historical cost
includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as a
separate asset, as appropriate, only when it is probable that future economic
benefits associated with the item will flow to the Group and the cost of the item
can be measured reliably. The carrying amount of the replaced part is
derecognised. All other repairs and maintenance are charged to the consolidated
statement of comprehensive income during the financial period in which they are
incurred.

Depreciation is calculated using the straight-line method to allocate the cost less
impairment loss of each asset to its residual value over its estimated useful life, as
follows:
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Leasehold improvements

HEWRE

Machinery 10 years
25 104F
Office equipment and others 3-10 years
W R R A 3-104F
Motor vehicles 5 years
B 5
Buildings 20 years
N 204F

The assets’ useful lives are reviewed, and adjusted if appropriate, at the end of
each reporting period.

Shorter of remaining term of the lease and the estimated useful lives of assets
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36. SUMMARY OF OTHER ACCOUNTING POLICIES
(CONTINUED)

36.3 Property, plant and equipment (Continued)

Construction-in-progress represents plant and machinery under construction or
pending installation and is stated at cost less provision for impairment loss, if any.
Cost includes the costs of construction and acquisition. When the assets concerned
are available for use, the costs are transferred to property, plant and equipment
and depreciated in accordance with the policy as stated above.

An asset’s carrying amount is written down immediately to its recoverable amount
if the asset’s carrying amount is greater than its estimated recoverable amount.

Gains or losses on disposals are determined by comparing the proceeds with the
carrying amount and are recognised within ‘other income and gains, net’ in the
consolidated statement of comprehensive income.

36.4 Impairment of non-financial assets

Assets that are subject to amortisation are reviewed for impairment whenever
events or changes in circumstances indicate that the carrying amount may not be
recoverable. An impairment loss is recognised for the amount by which the asset’s
carrying amount exceeds its recoverable amount. The recoverable amount is the
higher of an asset’s fair value less costs of disposal and value in use. For the
purposes of assessing impairment, assets are grouped at the lowest levels for
which there are separately identifiable cash flows (cash-generating units). Non-
financial assets other than goodwill that suffered an impairment are reviewed for
possible reversal of the impairment at each reporting date.

36.5 Investments and other financial assets

36.5.1 Classification
The Group classifies its financial assets in the following measurement categories:

o those to be measured subsequently at fair value [either through other
comprehensive income, or through profit or loss), and

3 those to be measured at amortised cost

The classification depends on the entity’s business model for managing the
financial assets and the contractual terms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in profit
or loss or other comprehensive income. For investments in equity instruments that
are not held for trading, this will depend on whether the Group has made an
irrevocable election at the time of initial recognition to account for the equity
investment at fair value through other comprehensive income (“FVOCI”).
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36. SUMMARY OF OTHER ACCOUNTING POLICIES
(CONTINUED)

36.5 Investments and other financial assets (Continued)
36.5.1 Classification [Continued)

The Group reclassifies debt investments when and only when its business model
for managing those assets changes.

36.5.2 Recognition and derecognition

Regular way purchases and sales of financial assets are recognised on trade-date,
the date on which the Group commits to purchase or sell the asset. Financial
assets are derecognised when the rights to receive cash flows from the financial
assets have expired or have been transferred and the Group has transferred
substantially all the risks and rewards of ownership.

36.5.3 Measurement

At initial recognition, the Group measures a financial asset at its fair value plus, in
the case of a financial asset not at fair value through profit or loss (“FVPL"),
transaction costs that are directly attributable to the acquisition of the financial
asset. Transaction costs of financial assets carried at FVPL are expensed in profit
or loss.

Debt instruments

Subsequent measurement of debt instruments depends on the Group's business
model for managing the asset and the cash flow characteristics of the asset. There
are three measurement categories into which the Group classifies its debt
instruments:

Amortised cost: Assets that are held for collection of contractual cash flows where
those cash flows represent solely payments of principal and interest are measured
at amortised cost. Interest income from these financial assets is included in
finance income using the effective interest rate method. Any gain or loss arising on
derecognition is recognised directly in profit or loss and presented in other income
and gains, together with foreign exchange gains and losses. Impairment losses are

presented as separate line item in the statement of profit or loss.
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36. SUMMARY OF OTHER ACCOUNTING POLICIES
(CONTINUED)

36.5 Investments and other financial assets (Continued)
36.5.3 Measurement [Continued)
Debt instruments (Continued)

FVOCI: Assets that are held for collection of contractual cash flows and for selling
the financial assets, where the assets’ cash flows represent solely payments of
principal and interest, are measured at FVOCI. Movements in the carrying amount
are taken through OCI, except for the recognition of impairment gains or losses,
interest income and foreign exchange gains and losses which are recognised in
profit or loss. When the financial asset is derecognised, the cumulative gain or loss
previously recognised in OCl is reclassified from equity to profit or loss and
recognised in other income and gains, net. Interest income from these financial
assets is included in finance income using the effective interest rate method.
Foreign exchange gains and losses are presented in other income and gains, net
and impairment expenses are presented as separate line item in the statement of
comprehensive income.

FVPL: Assets that do not meet the criteria for amortised cost or FVOCI are
measured at FVPL. A gain or loss on a debt investment that is subsequently
measured at FVPL is recognised in profit or loss and presented net within other
income and gains, net in the period in which it arises.

Equity instruments

The Group subsequently measures all equity instruments at fair value. Where the
Group’s management has elected to present fair value gains and losses on equity
instruments in OCI, there is no subsequent reclassification of fair value gains and
losses to profit or loss following the derecognition of the investment. Dividends
from such investments continue to be recognised in profit or loss as other income
and gains, net when the Group’s right to receive payments is established.

Changes in the fair value of financial assets at FVPL are recognised in other
income and gains, net in the statement of comprehensive income as applicable.
Impairment losses (and reversal of impairment losses] on equity investments
measured at FVOCI are not reported separately from other changes in fair value.
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36. SUMMARY OF OTHER ACCOUNTING POLICIES
(CONTINUED)

36.5 Investments and other financial assets (Continued)
36.5.4 Impairment

The Group assesses on a forward-looking basis the expected credit losses
associated with its debt instruments carried at amortised cost and FVOCI. The
impairment methodology applied depends on whether there has been a significant
increase in credit risk.

For trade receivables, the Group applies the simplified approach permitted by
HKFRS 9, which requires expected lifetime losses to be recognised from initial
recognition of the receivables, see Note 17 for further details. The Group has
established a provision matrix that is based on its historical credit loss experience,
adjusted for forward-looking factors specific to the debtors and the economic
environment.

For deposits and other receivables, management considers that its credit risk has
not increased significantly since initial recognition with reference to the
counterparty historical default rate and current financial position. The impairment
provision is determined based on the 12-month expected credit losses, which is
close to zero. To assess whether there is a significant increase in credit risk, the
Group compares the risk of default occurring on the asset as at the reporting date
with the risk of default as at the date of initial recognition by considering available,
reasonable and supportive forwarding-looking information.

36.6 Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the
balance sheet when there is a legally enforceable right to offset the recognised
amounts and there is an intention to settle on a net basis or realise the asset and
settle the liability simultaneously. The legally enforceable right must not be
contingent on future events and must be enforceable in the normal course of
business and in the event of default, insolvency or bankruptcy of the company or
the counterparty.

36.7 Trade and other receivables

Trade receivables are amounts due from customers for merchandise sold in the
ordinary course of business. If collection of trade and other receivables is expected
in one year or less (or in the normal operating cycle of the business if longer), they
are classified as current assets. If not, they are presented as non-current assets.

Trade and other receivables are recognised initially at fair value and subsequently
measured at amortised cost using the effective interest method, less provision for
impairment. See Note 36.4 for description of the Group’s impairment policies.
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36. SUMMARY OF OTHER ACCOUNTING POLICIES
(CONTINUED)

36.8 Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash
equivalents includes cash on hand, deposits held at call with financial institutions,
other short-term, highly liquid investments with original maturities of three months
or less that are readily convertible to known amounts of cash and which are
subject to an insignificant risk of changes in value, and bank overdrafts.

36.9 Borrowings

Borrowings are initially recognised at fair value, net of transaction costs incurred.
Borrowings are subsequently measured at amortised cost. Any difference between
the proceeds (net of transaction costs) and the redemption amount is recognised in
profit or loss over the period of the borrowings using the effective interest method.
Fees paid on the establishment of loan facilities are recognised as transaction
costs of the loan to the extent that it is probable that some or all of the facility will
be drawn down. In this case, the fee is deferred until the draw-down occurs. To the
extent there is no evidence that it is probable that some or all of the facility will be
drawn down, the fee is capitalised as a prepayment for liquidity services and
amortised over the period of the facility to which it relates.

Borrowings are classified as current liabilities unless, at the end of the reporting
period, the Group has a right to defer settlement of the liability for at least 12
months after the reporting period.

36.10 Current and deferred income tax

The income tax expense or credit for the period is the tax payable on the current
period’s taxable income based on the applicable income tax rate for each
jurisdiction adjusted by changes in deferred tax assets and liabilities attributable to
temporary differences and to unused tax losses.

(a) Current income tax

The current income tax charge is calculated on the basis of the tax laws enacted or
substantively enacted at the balance sheet date in the countries where the
Company’s subsidiaries and associates operate and generate taxable income.
Management periodically evaluates positions taken in tax returns with respect to
situations in which applicable tax regulation is subject to interpretation. It
establishes provisions where appropriate on the basis of amounts expected to be
paid to the tax authorities.
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36. SUMMARY OF OTHER ACCOUNTING
(CONTINUED)

POLICIES

36.10 Current and deferred income tax (Continued)
(b] Deferred income tax
Inside basis differences

Deferred income tax is recognised, using the Lliability method, on temporary
differences arising between the tax bases of assets and liabilities and their
carrying amounts in the consolidated financial statements. However, deferred tax
liabilities are not recognised if they arise from the initial recognition of goodwill,
the deferred income tax is not accounted for if it arises from initial recognition of
an asset or liability in a transaction other than a business combination that at the
time of the transaction affects neither accounting nor taxable profit or loss.
Deferred income tax is determined using tax rates (and laws) that have been
enacted or substantively enacted by the balance sheet date and are expected to
apply when the related deferred income tax asset is realised or the deferred
income tax liability is settled.

Deferred tax assets are recognised only if it is probable that future taxable
amounts will be available to utilise those temporary differences and losses.

Outside basis differences

Deferred income tax liabilities are provided on taxable temporary differences
arising from investments in subsidiaries, except for deferred income tax liability
where the timing of the reversal of the temporary difference is controlled by the
Group and it is probable that the temporary difference will not reverse in the
foreseeable future.

Deferred income tax assets are recognised on deductible temporary differences
arising from investments in subsidiaries, only to the extent that it is probable the
temporary difference will reverse in the future and there is sufficient taxable profit
available against which the temporary difference can be utilised.

lc) Offsetting

Deferred tax assets and liabilities are offset where there is a legally enforceable
right to offset current tax assets and liabilities and where the deferred tax
balances relate to the same taxation authority. Current tax assets and tax liabilities
are offset where the entity has a legally enforceable right to offset and intends
either to settle on a net basis, or to realise the asset and settle the liability
simultaneously.
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36. SUMMARY OF OTHER ACCOUNTING POLICIES
(CONTINUED)

36.11 Share-based payments
(a] Equity-settled share-based payments transactions

The Group received service from an employee as consideration for its equity
instruments. The fair value of the employee services received in exchange for the
grant of the RSUs is recognised as an expense. The total amount to be expensed is
determined by reference to the fair value of the RSUs granted:

- including any market performance conditions;

— excluding the impact of any service and non-market performance vesting
conditions; and

- including the impact of any non-vesting conditions.

At the end of each reporting period, the Group revises its estimates of the number
of RSUs that are expected to vest based on the non-market performance and
service conditions. It recognises the impact of the revision to original estimates, if
any, in the consolidated statement of comprehensive income, with a corresponding
adjustment to equity.

Service conditions are included in assumptions about the number of RSUs that are
expected to vest. The total expense is recognised over the vesting period over
which all of the specified vesting conditions are to be satisfied.

In addition, in some circumstances employees may provide services in advance of
the grant date and therefore the grant date fair value is estimated for the purposes
of recognising the expense during the period between service commencement
period and grant date.

For the RSU scheme, the Group may purchase its own shares through the trustee
of the share award scheme from the open market for the shares to be vested
under the share award scheme. The shares purchased by the Group that are not
yet vested for this share award scheme were recorded as “Shares held for RSU
scheme” as a deduction under equity.

The RSU plan is administered by The Core Trust Company Limited, which is
consolidated in accordance with the principles of consolidation. When the RSUs are
exercised, the trust transfers the appropriate number of shares to employee. The
proceeds received net of any directly attributable transaction costs are credited to
share premium.
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36. SUMMARY OF OTHER ACCOUNTING POLICIES
(CONTINUED)

36.11 Share-based payments (Continued)
(a] Equity-settled share-based payments transactions [Continued)

Upon exercise of the RSUs, the related costs of the purchased shares are reduced
from the “Shares held for RSU scheme”, and the related fair value of the RSUs are
debited to share-based compensation reserve with the difference charged to equity.

The Group might modify the terms and conditions on which equity instruments
were granted. If a modification increases the fair value of the equity instruments
granted (for example, by reducing the exercise price of share options), the
incremental fair value granted should be included in the measurement of the
amount recognised for the services received over the remainder of the vesting
period. The incremental fair value is the difference between the fair value of the
modified equity instrument and that of the original equity instrument; both values
are estimated as at the modification date. An expense based on the incremental
fair value is recognised in addition to any amount in respect of the original
instrument, and the original amount should continue to be recognised over the
remainder of the original vesting period.

A grant of equity instruments, that is cancelled or settled during the vesting
period, is treated as an acceleration of vesting. The Group recognise immediately
the amount that otherwise would have been recognised for services received over
the remainder of the vesting period.

(b) Share-based payments transactions among group entities

The grant by the Company of RSUs over its equity instruments to the employees or
other service providers of the subsidiaries are treated as a capital contribution in
the separate financial statements of the Company. The fair value of consulting and
employee services received, measured by reference to the grant date fair value, is
recognised over the vesting period as an increase to investments in subsidiaries
undertakings, with a corresponding credit to equity in the separate financial
statements of the Company.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 45 & B 5 $R &% M 5

36. SUMMARY OF OTHER ACCOUNTING POLICIES
(CONTINUED)

36.12Earnings per share
(a] Basic earnings per share

Basic earnings per share is calculated by dividing: the profit attributable to owners
of the Company, excluding any costs of servicing equity other than ordinary shares
by the weighted average number of ordinary shares outstanding during the
financial year, excluding shares held for RSU Scheme.

(b] Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic
earnings per share to take into account: the after income tax effect of interest and
other financing costs associated with dilutive potential ordinary shares, and the
weighted average number of additional ordinary shares that would have been
outstanding assuming the conversion of all dilutive potential ordinary shares.
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