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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
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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
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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

Exg

HITEE
RIELE (FE)
£ Sodun
REBZ L

FRITES
BETAE

BYFHTES

MRBEE R 58 A

Bt

ERMRET L
IREEER_Z-_AFNANAEEE)

EEgZ%E9

EREEE

B SR (/7))

[ 1 ¢

BRI
ITHREAER-_Z-_AENANBEZT)

FMEES
R R (2 E)
Rkt
PREEE R 58 A

REZES
REFEE(EE)
ERMRET

[ 1 ¢

BELRME
BEF L

BEFRMEZ I (ACG, HKACG) (RZZE=_RAFNANBEZET)

EEBRLZL(RZZ_RFNANBEL)

REAE
KREpsE

BRI (R
EHBEE (R

A RER

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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ABRERE HEEAREAMENASEERERNT
SKANE EF - HEEHEARMRENNE RN DR T RE
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mERREAHRNBEEBENEERR - RETE R
BEOMDETISENER -

SN HBEERBREGTEMES TN EEES
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FESTRENBANE HEERNE—DHRE - Hit
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ETEHRATEREENRETR  UnRHEEHEEE
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TEMKATERBE - URZTIRIEERT ARER
F=HEFE - RFRRMERL - TBEFZE  UIFE=+
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BRRETTRELRE BB TEHBIERGNET RS
BE AMNEHEREEETREZANEES #E—2
BCmEEEEE ZHMBE -
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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.
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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.
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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.

26 JNBY DESIGN LIMITED  2024/25 ANNUAL REPORT

EEER
REF-REAA=TH  ARBLEEMRTEE -
HREE
REZF-AFAASTE  ARELBEALALE -

EARENEFXEEZARGTE

BARFHAEEEN  AEEMEFHEAKRERERE
EZEAMEE -
HEAE BEAARASECRNEX
B T
AEER-_T_AMFNEENBE R ERPEFBHN

RAEMBMERMES - RAFRABPEI  AREHRER
HHELRR BERRRAELENERKE R EE -

EERBRAREHR

BRHE_ZT_AF A A=-THLFE @ AR0.937%
T (RIRERAREE0.86TT) AREIR S - Hﬂﬁ%@%%jﬁ
BRZE_RAF+A=THBETNARARREAFTRE ([B
RBFKRE]) EfE o ARERATE O B3R R I8 R
JERTARE ©

RZZZRFEA+—H ARFMEZENBAREH
BR&f (i) ER AR B ERARBEARBARK281.28
& 7T AR T 5515 WO R R0 B AR B AT N T M @ A 43t G SR AR
SRXH120405-20) By L b AR IR « g —ESEET
EWigs - Sk R eEVEP LR —EBHERICERE -
WEEEAMBERECERIERT ZANBEREM - HimE
HEHIER  BVEEMAHBEE SHAREEEE
T2 B8 R A5 R B /9 15 [R) SR o

B EXPriRIESN B - F - AFAA=TERE-_ZT"H
FAANRESZSHRARAMBHRREAZHE  ~&H
WESKHEIH -



MANAGEMENT DISCUSSION AND ANALYSIS &% G &1 i & DT

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

BEETERBEAKEREHESFEM  PRLEDARR
HT#MN EEBPAEE - HEZRREAFTERRSEER
R ZHEEHOHEETSEELEE - RIBERE
HEENELREBOBRIEE  BE5A0 BN HEERR
SENE  HEEEXHBEMEYE  bEMIELEER
BT o

FRERETSEERRESZHE(COERBY  ALaBESD
BEmEEEMRFEANTE N TEIE®R - BREFRKDN
ABRERE  HEEURAMENASEERERNT
SKANEN E7r - HEEHEARMIE N NE RN DT RE
BEgR  ARXEERDERENRE  EINTEER
mERREAHRNBEEENEERR - REHE R
BN ETHENER - o HEEERERERT
EAEZTNFEERSSER B OEEMERT
BEBEEEZNER RLESTRENVBRSINE
ZEENE—FHERE - EHBRETHEEEMTRMFE
RIEENRBARA ASAMIEEEROME - Bit®
SRR RN ADETIH2R T MEDEPNHFBY -
ERBE O RERFMRETERAEREEMRETR
AR HEEHEERBNFR  ARLES TITEAD
BT AR -

ERTEEYENNRFIMAEEHEE  ENS T
BVRETRT MRS S M RIFELE R MY RRDAR
MR » B ERBFDER SR ER - ERRE L E
RIAIE AT BEIA FE N0 RETED @ AR 4 SR B AL
YHAREE—BRMMESNDIEAR]EEFT A ER
B i ) B IR KRS - T BB

. BREBRCAGEN TR E— P ERTER
fe R mBEES  BERTTATERG R EES 2
ERTT MRS - BB RO DIBMRING

IMAGRERAR —FZN/ —REERE 27



MANAGEMENT DISCUSSION AND ANALYSIS &% G &1 i & DT

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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(1

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.

JNBY DESIGN LIMITED  2024/25 ANNUAL REPORT

(mn

(Iv)

BrmERERESRR

BE - BMORBOBRAL -BEREBRLENH
B ZFR RMEERFSCEREAEBSZ T

Pl A\SERBREEMERER - MEEER
WEFREHSBRIER - RESR - BHMHEE
RAABRKANRETERE - T HEREENRE
IBTFARBRAERMER UMAREBRRKEE
fh o SAT + FRAPY AT BEHE I A (AT HT G AR S S AR R
PR EAENFEANHEER R RXBERER
sHEl ﬁzﬁ’ﬁﬁ FEEFELHEEE N MENER
iﬁ?ﬂﬁﬁﬂﬁﬁi%ﬂ%ﬁw\% AR AR T E N B
BHE BF ZEHRESERRES B BHM
HEERBMAEUBLERE R EH @I RE
e BT EFERE A ENOEMHE B SEMN &
R R E dm v DA B B IR RTS8 SRS T R BT M R
B IAZS TS RER UFEAEMRE
MITRERERMAX - ﬁéfﬁf&ﬂi%%ﬁilﬁ%ﬁ%ﬁ

MBS ERBERMRE - Mk Z R ] 8EE B
uujﬁ']gtﬂ*ﬁuuhﬁ_iﬁuuﬁm*b %iﬁ%ﬁﬁ &

RTH RO EEREEN BRI E

e

B AT AFIMNE T8 E R Bl N OEM L FE 7 AL EE P A HY
c HFIKRZHHOEME R EH ISR E AR -

EEEIEI
BRENSELRDTIRIEBTEXE  mEr sk
TIARTTERE  BRKEHE A LEEE S

e BERMZETERRE  BALELLHES
14 7] B2 58 BRI HO OEM {8 7 &0 E o 2t B HH 3R JE R
IR o BN BERMBIRIEHEELSE  BR
BPARVENETEEREE LA B EZOEME
JERMEELE o (HOEMMELER R EERIBHE MM
ﬁﬂ-irﬁf]% BEEENERREHEEER KM

BEHAEERHZTERIIUEERMES  MEF
@H —IEH PR BE R MM R R [ BT 5 P A
BENBEFR TESRMEBRBEENFAREBEEE
1E|\EE|/‘T%#H 2R



DIRECTORS' REPORT #E& &

(v)

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 I