Hong Kong Exchanges and Clearing Limited and
The Stock Exchange of Hong Kong Limited take no
responsibility for the contents of this announcement,
make no representation as to its accuracy or
completeness and expressly disclaim any liability
whatsoever for any loss howsoever arising from or in
reliance upon the whole or any part of the contents of
this announcement.
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ANNUAL RESULTS ANNOUNCEMENT
FOR THE YEAR ENDED
JUNE 30, 2025

FINANCIAL HIGHLIGHTS

. The total revenue of the Group for the year ended
June 30, 2025 (“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 the year ended June 30, 2024 (“Fiscal
Year 2024”), restated.

U The gross profit for Fiscal Year 2025 amounted
to RMB3,638.9 million, an increase of 4.1% or
RMB143.0 million as compared with RMB3,495.9
million for Fiscal Year 2024, restated, and the
gross profit margin slightly decreased by 0.3
percentage point from 65.9% for Fiscal Year 2024,
restated, to 65.6%.

3 The net profit for Fiscal Year 2025 amounted
to RMB897.5 million, an increase of 6.0% or
RMB51.0 million as compared with RMB846.5
million for Fiscal Year 2024, restated.
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The net cash inflow from operating activities for
Fiscal Year 2025 amounted to RMB1,133.0 million,
a decrease of 29.2% or RMB467.1 million as
compared with RMB1,600.1 million for Fiscal Year
2024, restated.

The Board has recommended the payment of
a final dividend of HK$0.93 per ordinary share
(equivalent to approximately RMBO0.86 per
ordinary share] for the year ended June 30, 2025,
together with an interim dividend of HK$0.45 per
ordinary share paid for the six months ended
December 31, 2024, the total dividend for the year
will amount to approximately HK$715.9 million,
accounting for 75% of the net profit attributable
to shareholders of the Company for Fiscal Year
2025.
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CONSOLIDATED ANNUAL RESULTS

The board (the “Board”) of directors (the “Directors”)

of JNBY Design Limited (the

“Company”) is pleased

to announce the audited consolidated results of the

Company and its subsidiaries (the

“Group”) for the

year ended June 30, 2025, together with the restated

comparative figures for the corresponding period of the

previous fiscal year, as follows:

CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

[All amounts in RMB unless otherwise stated]
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Year ended 30 June

BEAA=tBHLFE

2025 2024

—E-RE —EZF

Note RMB’000 RMB’000

B E AR®T ARETF T

(Restated)

(=5

Revenue I'ON 5 5,548,385 5,302,522

Cost of sales M & A 6 (1,909,444) (1,806,606)

Gross profit EF 3,638,941 3,495,916

Selling and marketing expenses & R & A X 6 (1,977,054) (1,855,070)

Administrative expenses THRAX b (529,890) (506,259)
Reversal of/(provision for] CRMEERERD,

impairment on financial assets (B 18) 13 1,786 (2,031)

Other income and gains, net H b Uz & B 15 F 58 7 63,388 59,948

Operating profit KT 1,197,171 1,192,504

Finance income B 75 Uk 2= 9 54,967 57,988

Finance costs B % &R 9 (32,452) (37,791)

Finance income, net B S U 5 R RE 22,515 20,197

Share of loss of associates FRAEREARZ

accounted for using the equity FEAG Bt A B E B

method 18 (1,514) (1,350)

Profit before income tax B FiT 18 %6 A1 7 8 1,218,172 1,211,351

Income tax expense FisfE A 10 (320,654) (364,802)

Profit for the year FEFE 897,518 846,549




CONSOLIDATED STATEMENT meazmkEx (&)

OF COMPREHENSIVE INCOME

(CONTINUED)

[All amounts in RMB unless otherwise stated) (B EEHBI  TEZETXAREBEN)

Year ended 30 June

BEXNAZ=+THLEE

2025 2024
—E-HE “ET-NFE
Note RMB’'000 RMB'000
B & AR T ARBFT
(Restated)
(e&E5)
Currency translation differences N ITE =%
Items that may not be reclassified 7] 55T & & # 77 48 = 18 25
to profit or loss #)IE g (11,651) 10,862
Items that may be reclassified to AJGEE EF 7 E 162 £
profit or loss EH (9,762) 10,198
Other comprehensive (loss)/ Hi2mE(FE) WS
income (21,413) 21,060
Total comprehensive income for H£EZH W FEEE
the year 876,105 867,609
Profit attributable to: FEEBER:
— Shareholders of the Company — AR AR 892,650 847,497
— Non-controlling interests — EERER 4,868 (948)
Total comprehensive income ZHBZLEEER:
attributable to:
— Shareholders of the Company — AR &A% E 871,236 868,558
— Non-controlling interests — FEIERE R 4,869 (949)
Earnings per share (expressed &R
in RMB per share) (BRUAR® TYIE)
— Basic — HK 11 1.74 1.67
— Diluted — W 1 1.70 1.63




CONSOLIDATED BALANCE SHEET

[All amounts in RMB unless otherwise stated]

RAREEREXR
(B SHHAI - B2 BEUNRKE B ELL)

As at 30 June

WANA=+H
2025 2024
—E-R1E —EpF
Note RMB’000 RMB’000
Bt 5 AR¥TR AR T
(Restated)
(feE75))
ASSETS BE
Non-current assets REBEE
Property, plant and equipment THE BFEREZE 13 434,317 457,967
Investment properties "EME 13 35,761 37,453
Right-of-use assets TREEE 14 634,436 642,123
Intangible assets mEAE 15 127,359 126,140
Prepayments, deposits and other FEfIFIE - &2 & R Efth
assets BE 18 23,793 27,150
Financial assets at fair value BEAnBEFAEREN
through profit or loss THEE 20 192,218 205,100
Term deposits with initial term ha HARR B 8 = {8 A & 5F
over 3 months HF 3 21 50,840 51,780
Deferred income tax assets EEMSHEE 28 266,751 261,102
Total non-current assets ERBDEELE 1,765,475 1,808,815
Current assets RBEE
Inventories FE 16 932,551 750,719
Trade receivables JE U B X 17 125,871 122,469
Prepayments, deposits and other TEZIE « & & K E At
assets BE 18 645,711 348,816
Amounts due from related parties J& U 8B 5 5K 18 32(b) 6,444 13,129
Financial assets at fair value EAnEBEFAEBRZN
through profit or loss CRMEE 20 65,850 20,479
Term deposits with initial term MR EREBR=TANE
over 3 months BF R 21 723,689 679,784
Restricted cash SR #3R & 22 100 3,430
Cash and cash equivalents RekReFEY 22 262,733 699,214
Total current assets MEBEERE 2,762,949 2,638,040
Total assets EEHAE 4,528,424 4,446,855




REEEREBER (B

(B EEHBS) BT B ANRE B ET)

CONSOLIDATED BALANCE SHEET
(CONTINUED)

[All amounts in RMB unless otherwise stated)

As at 30 June

WANAB=+H
2025 2024
—E-RE —EF
Note RMB’000 RMB’000
k=2 AR®TR ARBEF T
(Restated)
(f&=75))
LIABILITIES &8f&
Non-current liabilities kARBEE
Lease liabilities HEAE 14 156,487 181,456
Amounts due to related parties  JEA} B HE A 5KIE 32(b) 173,437 198,626
Deferred income tax liabilities FEEFSHAE 28 30,712 34,420
Total non-current liabilities ERBABEESE 360,636 414,502
Current liabilities REBEE
Financial liabilities at fair value AR BEFAEFZHD
through profit or loss cRAE 31.2 2,583 —
Trade and bills payables JE <1 B 30 K2 BB P R AR 26 239,100 260,889
Lease liabilities HEAE 14 198,305 177,687
Contract liabilities BHBE 5(d) 463,429 459,267
Accruals and other liabilities EAERLRAEMAE 27 781,897 781,397
Amounts due to related parties FE 1~ RE B 5 1A 32(b) 61,677 126,668
Current income tax liabilities EHFEHAaE 12,554 16,272
Total current liabilities mEBERE 1,759,545 1,822,180
Total liabilities EEAHE 2,120,181 2,236,682
Net assets HEE 2,408,243 2,210,173
EQUITY =
Equity attributable to ARATRREMLER
shareholders of the Company
Share capital [N 23 4,622 4,622
Shares held for restricted share 5t 5 R &l 1% ([ = R 4l
unit (“RSU") scheme B3 1) 5T & AT AR 19 23 (133,359) (87,216)
Share premium % 19 34 (B 23 500,346 510,007
Other reserves H A 24 252,583 267,831
Retained earnings ey calg 1,736,851 1,472,598
Equity attributable to shareholders 7872 &) % B F& 16 2 &
of the Company 2,361,043 2,167,842
Non-controlling interests FEIZE AR A 2 31 47,200 42,331
Total equity EREAE 2,408,243 2,210,173




CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

[All amounts in RMB unless otherwise stated)

RERBEEER

(BHEBHBS)  FTEZEGAAREBE)

Attributable to shareholders of the Company

ARARRER
Shares Non-
Share Share held for RSU Other Retained controlling Total
capital premium scheme reserves earnings Total interests equity
R BEH
Rt st 8l FER
kR RHEE  FiEkG  EhEE BFKE o B4
Note RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB’000 RMB'000
Wi ARETR ARETR ARETT ARETR ARETT ARETT ARETR
Balance at 1 July 2023 RZB-Z%th-BN
(as previously reported) T EE G620 507820 LITSA) 253981 132,482 1981564 @) 198152
Effect of business combination EREIEH| Tz £BAH
under common control £2 kil - - - - (806) 806) - (806)
Balance at 1 July 2023 RZBZ=5tA-AH
(restated) SR (RES) 4,622 507,820 (137,541) 253,981 1,351,876 1,980,758 [41) 1,980,717
Comprehensive income 2ENE
Profit for the year FEFE - - - - 847,497 847,497 (948) 846,549
Other comprehensive income/ Hft 2 E W/
(loss): (E#8):
Currency translation NEREER
differences - - - 21,061 - 21,061 1) 21,060
Total comprehensive income ~ 2AKFELE - - - 21,081 847,497 868,558 949) 867,609
Transactions with HRRETHRS
shareholders
Capital injection from RETE
shareholder - - - 1,000 - 1,000 - 1,000
Profit appropriations to BREETHENTR
statutory reserves 24(a) - - - 22 (242) - - -
Dividends ®E 12 - - - - (726,533) (726,533) - (726,533)
Non-controlling interest KERBARELR
arising on acquisition of FERER
subsidiaries 31 - - - - - - 43,31 43,321
Share-based compensation IR B ERE 5 M 25 - - - 38,217 - 38,217 - 38,217
Purchase ordinary shares REBHRDHEEE
for RSU scheme LRk 2 - - (20,687) - - (20,687) - (20,687)
Transfer and exercise of RSUs  EERTEXMHBEL 23,2 - 2,187 71,012 (46,670) - 26,529 - 26,529
Total transactions with HRRETHRSLE
shareholders - 2,187 50,325 [7,211) (726,775 (681,474 43,321 (638,153
Balance at 30 June 2024 R-2-m%F
RAZTANES 4,622 510,007 (87,216) 267,831 1,472,598 2,167,842 42,331 2,210,173




CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY (CONTINUED)

[All amounts in RMB unless otherwise stated)

RERZE2E R (E)

(BHEBHBS)  FTEZEGAAREBE)

Attributable to shareholders of the Company

AAARREML
Shares Non-
Share Share held for RSU Other Retained controlling Total
capital premium scheme reserves earnings Total interests equity
RERH
LSneE | FER
Rx  RHEE AERG  HtHEfE  2FKE @it B ERgE
Note RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
M AR%TR AR%TR ARETR AR¥TR AR%Tn ARETR AR%TR AR%T:n
Balance at 1 July 2024 RZB-MELA-BAH
(as previously reported) B (HER) 4622 510,007 (87.216) 266831  1,47499% 2,169,238 Q331 2,211,569
Effect of business combination ~FREIEH T2 £/54 6
under common control £2 311 - - - 1,000 (2,396) (1,396) - (1,396)
Balance at 1 July 2024 RZB-MFLA-BH
(restated £44(883) 4620 BI000T  (@7216) 267831 1472598 2067862 42381 221017
Comprehensive income 2EUE
Profit for the year FEFE - - - - 892,650 892,650 4,868 897,518
Other comprehensive (loss)/ ~ Ht 2% (F8)/
income: Wi
Currency translation NEREZR
differences - - - (21,414) - (21,414) 1 (21,413)
Total comprehensive income ~ 2HAKHEHH - - - (21,614) 892,650 871,236 4,869 876,105
Transactions with HRRETHRS
shareholders
Consideration for business HRBHT 2 EBAH
combination under common RE
control 31 - - - (1,672) - (1,672) - (1,672)
Liquidation of subsidiaries WEARES - - - (1,250) 1,250 - - -
Profit appropriations to BREETHENTE
statutory reserves 24(a) - - - 278 (278) - - -
Dividends BRE 12 - - - - (629,369) (629,369) - (629,369)
Share-based compensation DARR £ A B TR 57 % - - - 50,119 - 50,119 - 50,119
Purchase ordinary shares RXRARNTEEE
for RSU scheme LAk 23 - - (121,091) - - (121,091) - (121,091)
Transfer and exercise of RSUs  EERTEXMHER 23,2 - 9,661) 74,948 (41,309) - 23,978 - 23,978
Total transactions with ARFEAHRZEE
shareholders - (9,661) (46,143) 6,166 (628,397) (678,035) - (678,035)
Balance at 30 June 2025 R-B-1Lf
RAZTANES 4,622 500,346 (133,359) 252,583 1,736,851 2,361,043 47,200 2,408,243




CONSOLIDATED STATEMENT OF CASH #SEHERER

FLOWS

[All amounts in RMB unless otherwise stated)

(B EEHBS) BT B ANRE B ET)

Year ended 30 June

BEANAZ=+THLEE

2025 2024
—EB-RE —E-NNFE
Note RMB’000 RMB'000
Bt 5 AR¥ETR ARBF T
(Restated)
(eE75)
Cash flows from operating RETHRERE
activities
Cash generated from operations #&ZEARIR G 29(a) 1,455,966 1,940,818
Income tax paid BENAER (322,977) (340,679)
Net cash generated from RETHELEFRS
operating activities 1,132,989 1,600,139
Cash flows from investing RETHRERE
activities
Payment of bidding deposits for {5 £ 3 {5 FE 4 55 42
land use rights IRiE & 18 (281,180) —
Purchase of investment properties B E X EWME R E b
and other property, plant and TEE BEL&E
equipment (150,267) (138,261)
Purchase of intangible assets BERVEE (10,518) (8,554)
Proceeds from disposals of LENHE  BEREZE
property, plant and equipment Fr 1S 38 560 308
Investment income received from R E®HERITEITHN L
financial products issued by EmmRERA
commercial banks 1,918 768
Interest received B U F B 36,735 40,830
Payment of term deposits with S AT ¥R BRRR R e = A A
initial term over 3 months B 7E BB 17 3K (1,032,050) (1,161,131)
Proceeds from withdrawal of term IEREU#]#AHABR BB =8 A
deposits with initial term over B 7E Bi 17 kP15 AR 1E
3 months 980,460 939,174
Payment for acquisition of WM B A M
subsidiaries, net of cash B Tt BE IR &
acquired 31.2 (15,721) (39,121)
Payment for investments FRERAEARZKRE
accounted for using the equity T3k
method - (4,279)
Payment of financial products XNEERTETNER
issued by commercial banks E (287,000) (120,000)
Loans granted to a related party  [A) B8 B /5 IR (A9 B 3% 18 — (2,804)
Loan repayments and interests U ER[A) BA B 5 IR LM B 3K
received from a related party Y EAINS 32(a) - 112,391



CONSOLIDATED STATEMENT OF CASH

FLOWS (CONTINUED)

[All amounts in RMB unless otherwise stated)

RERERER(E)

(B EEHBS) BT B ANRE B ET)

Year ended 30 June

BEXB=tTHLFE

2025 2024
ZE-HF —ETMF
Note RMB’'000 RMB'000
B E ARE T ARETTT
(Restated)
(&)
Dividends received from venture WHAIZEEZEELHKE
capital funds 6,895 767
Proceeds from redemption of BRFMERTETHSH
financial products issued by E m P iS FOE
commercial banks 242,000 100,000
Payment for financial assets at fair X {JIEZAREBET AER
value through profit or loss e mEE 3.3 (9,000) (6,000)
Net cash used in investing RETBFAFRS
activities (517,168) (285,912)
Cash flows from financing METBHRERE
activities
Proceeds from exercise of RSUs  1T{# < [R Hll ik 15 AT 15 7k 18 28,592 18,461
Proceeds from borrowings BERERE 79,516 248,434
Repayments of borrowings BEEX (80,000) (350,000)
Payment of lease liabilities HEBBEMRR 14 (326,735) (317,729)
Dividends paid EAFIRE 12 (629,369) (726,533)
Payment for purchase ordinary HEBRHRNDETEEE
shares for RSU Scheme T AR K 23 (121,091) (20,687)
Consideration paid for business L R#EHI T 2 £ A 6
combination under common 2R RE
control 31.1 (1,672) -
Cash injection from shareholder fRE )T & — 1,000
Net cash used in financing RETHMAZERE
activities (1,050,759) (1,147,054)
Net (decrease)/increase incash BRERBELEEY
and cash equivalents GRD) /% inEHE (434,938) 167,173
Cash and cash equivalents at FNREEREEFEDY
beginning of the year 22 699,214 530,420
Exchange (loss)/gain on cash and BRE& KBS ZEWE L
cash equivalents (E18.) /FE (1,543) 1,621
Cash and cash equivalents atend EREERESEEY
of the year 22 262,733 699,214
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

For the year ended 30 June 2025

[All amounts in RMB unless otherwise stated)]

1. GENERAL INFORMATION

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

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

The Company completed its initial public offering and listed its
shares on the Main Board of The Stock Exchange of Hong Kong
Limited on 31 October 2016.

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

The consolidated financial statements of the Group have been

approved for issue by the Board on 8 September 2025.

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

Place of incorporation

and operation/ Particulars

mEMBRRWME

BE_F_AFANHA=FHIFE
(B EEHBS) B2 G ANREST)

1. —RER

TEAXKBRAR(EATD DR -T——F+— A=+ ~BREMH
EHRBEVNENERREA(— NN —FEIRERE K56 RIERD
EHEMEAMKALARERECBERAEMCEIRAR - ARFNAMRFE
fIF Cricket Square, Hutchins Drive, P.0. Box 2681, Grand Cayman
KY1-1111, Cayman Islands - RIEAR A EETG((EBEH N _Z
—RERANBRBIRBR  ARFRHEEHECroquis Investment
Limited 8 24 /3 BB 4 7

ARAREMBAR (GEIAEEDTEXRPEARKME([H
B ) RgIMEER N IRE - IHERRKER RO R &R

E-RFTAZT - HEREBRRAREE  HRHE
ERBMERIMARAAER LM -

BRAERN NEEFBREUAARE TARE)) JIH -
AEBENGEMBBREN S _RFAANBEES SR AT -

ARBWMBEATHIRSEREEAR  ZEMBRATNFBEHRRT
ReBAAMAI  AEEREBRENOL IR ERSNRERE -

Ownership interest

date of incorporation or of issued/ Ownership interest held by non-controlling
Name of Company acquisition paid-in capital held by the Group interests Principal activities
HMRIREELE BRTKRE/
DNEAEB AMEIRBEERR BRHELFE AEBEGRE FERESEGERE IEER
As at 30 June As at 30 June
RAA=+H RAB=+8H
2025 2024 2025 2024
ZEZRE —ToNFE ZB-HE —T-NF
Directly owned
EEEER
Croquis Holdings BVI/ Us$1,000 100% 100% - —  Investment holding
Limited 14 December 2012
Croquis Holdings HEERELHE/ 1,000% 7T 100% 100% - - REEK
Limited -2z
+ZA+mAE
Indirectly owned
HEEs
Grand Vantage (China] ~ Hong Kong, China/ HK$140,000,000 100% 100% - — Investment holding and
Limited 24 March 2011 sales of apparel and
accessory products
B#E(FE)ERRAF FEES, T ——F 140,000,000% T 100% 100% - - REAZBRRHERER

—A=-+mA

_’l’l_
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1.

Name of Company

ARER

Grand Vantage
International
Holdings Limited

BaBERZERERDA

AP-DNA Co., Limited

BRZMROHBRAT

Hangzhou Liancheng
Huazhuo Industrial
Co., Ltd.

MMNBREFSEXER

NG|

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

MMEBRESEEAE
SERRA

JNBY Finery Co., Ltd.

TEMRRABERAT

Guangzhou JNBY Finery
Co., Ltd.
BN K REGA R

NG|

Shenyang JNBY Finery
Co., Ltd.
EBIEHRRGER

NG

JNBY Finery (Beijing)
Co., Ltd.

IR (LR) A
[2YNG

Chongging Croquis
Finery Sales Co., Ltd.
BERBRGEEAR

NG|

Place of incorporation
and operation/

date of incorporation or
acquisition
HMRIREELE
AR

Hong Kong, China/
23 May 2018

FEEE/ ZT-N\F
FA=-+=H

Hong Kong, China/
1 December 2018

TEES/ _E-N\F
+-A—8

Mainland China/
19 October 2012

HERM, - —F
+A+hA

Mainland China/
23 May 2008

GENERAL INFORMATION (CONTINUED)

Particulars

of issued/
paid-in capital
BRITRA/
BRELFE

HK$10,000

10,0007 7T

HK$10,000

10,0007 7T

US$35,000,000

35,000,000 7T

RMB2,000,000

FEAM, ZFT/\F ARK20000005T

HA-+=H

Mainland China/
21 June 2011

hERL —E——F
NAZ+—H

Mainland China/
24 July 2012

US$10,000,000

10,000,000% 7T

RMB1,000,000

hER, —F— =% AR1,0000005T

+tA=-+mA

Mainland China/
13 August 2012

RMB$,000,000

FERH, =T —=F ARK#H6,000,0007T

NA+=R

Mainland China/
18 October 2012

RMB2,000,000

FENM, —T— =% AR2,000,0007T

+At/N\A

Mainland China/
9 August 2012

RMB1,000,000

hER, —F— =% ARE1,0000007T

NARE

1.

—RE ¥ (&)

Ownership interest
held by the Group
FEBEEGERE
As at 30 June
RAA=+AH
2025 2024
ZECDHF —TopMF
80% 80%
80% 80%
80% 80%
80% 80%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%

_12_

Ownership interest
held by non-controlling

interests
FIER B EALRE
As at 30 June
RAB=1+H
2025 2024
—E-HFE —T_-MF
20% 20%
20% 20%
20% 20%
20% 20%

Principal activities

ETRER

Design of apparel and
accessory

R AT PR3 AL £

Design and sales
of apparel and
accessory products
R AT RS R B A

Ef

Production and sales
of apparel and
accessory products

EERHEREREH

Ef

Overseas sales of
apparel and
accessory products

AIMHERE RECHHE @

Design and sales
of apparel and
accessory products
R RHERE R
Ef

Retail of apparel and
accessory products

REMCEHERTE

Retail of apparel and
accessory products

REREHERTE

Retail of apparel and
accessory products

REREHERTE

Retail of apparel and
accessory products

REMEHERTE



GENERAL INFORMATION (CONTINUED)

Name of Company

ARER

Wuhan Grand Vantage
Croquis Finery Sales
Co., Ltd.

REEREBRAGHE
BERRA

Xi'an JNBY Finery Sales
Co., Ltd.

FE TR KR HE
BRAR

Ningbo JNBY Finery
Sales Co., Ltd.

BRIEMKREHE
BRAR

JNBY Finery (Wuxi) Sales

Co., Ltd.
TEmRREESHE
BRAF

Qingdao Huazhuo Finery

Sales Co., Ltd.
EEEIRNHEERAR

NG

Shanghai Huazhuo

Finery Sales Co., Ltd.

LEEEROHEERR

AR

Taiyuan JNBY Finery Co.,

Ltd.
KRIEHRRHER

NG|

Tianjin JNBY Huazhuo
Finery Co., Ltd.
RETIEHKEZRME

BERRA

Ningbo Croquis Finery
Co., Ltd.
EREBROERD

Hangzhou Croquis Finery

Co., Ltd.
MMERREGER D

Place of incorporation

and operation/ Particulars

date of incorporation or of issued/
acquisition paid-in capital
HMRIREELE BITRE/
AR BHELFEE

Mainland China/
12 September 2012

RMB1,000,000

hER, —F——4F ARE1,0000005T
NA+=8

Mainland China/
16 February 2013
RE N, —F— =% AR#1,010,000T
ZA+xA

RMB1,010,000

Mainland China/
12 April 2013

RE R, =
mMA+=H

RMB2,000,000

—=% AR2,000,0007T

Mainland China/
27 May 2013

FEIAM, =T —=F ARE#1,0000007T
FA=-++H

RMB1,000,000

Mainland China/
7 June 2013

FEAM, ZF— =4 AR¥1,500,0007T
~A+tH

RMB1,500,000

Mainland China/
1 July 2013

RE R, =
+A—H

RMB1,000,000

—=% AR1,000,0007T

Mainland China/
31 July 2015

FEAM, —F-RF ARHK500,000T
+A=+—8”

RMB500,000

Mainland China/
17 August 2018

FERH, =% —\F ARK#2,000,0007T
NA+tR

RMB2,000,000

Mainland China/
22 March 2019

FEAM, =T —NF ARK2000,000T
=F=+=H

RMB2,000,000

Mainland China/
3 December 2021
FENH, —F = —F AR#2,000,0007T
+ZA=H

RMB2,000,000

1.

—RE ¥ (&)

Ownership interest
held by the Group
FEBEEGERE
As at 30 June
RAA=+AH
2025 2024
—E-RE —_TONF
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
- 100%
- 100%
- 100%
- 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
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Ownership interest
held by non-controlling
interests

FIER B EALRE
As at 30 June
RAB=1+H

2025
—E-HEF

2024
—TCZWE

Principal activities

ETRER

Retail of apparel and
accessory products

EREHERTE

Retail of apparel and
accessory products

REREHERZTE

Retail of apparel and
accessory products

KREHERTE

Retail of apparel and
accessory products

REMCEHERTE

Retail of apparel and
accessory products

REREHERSTE

Retail of apparel and
accessory products

KREHERTE

Retail of apparel and
accessory products

REMCEHERTE

Retail of apparel and
accessory products

REREHERT

Retail of apparel and
accessory products

KREHERTE

Retail of apparel and
accessory products

REMEHERTE



GENERAL INFORMATION (CONTINUED)

Name of Company

ARER

Ningbo Huazhuo Croquis
Finery Co., Ltd.
ERESRBRHER

NG

Hangzhou Yingbin
Technology
Co., Ltd. (a

MR B AR

R El(a)

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

R El(a)

Hangzhou Yuanhan
Cultural Creative
Co., Ltd. (a)

UM TT R AL I B B B

R HEl(a)

Hangzhou Kudong
Sports Technology
Development
Co., Ltd. (a

MME B AR RER
AR A7)

Huipu Apparel
[Hangzhou) Co., Ltd.

R (M) BR
NG

Hangzhou OGELi Brand
Management
Co., Ltd. (b)
MHNEERREEER
2 Al (b)

Place of incorporation

and operation/ Particulars

date of incorporation or of issued/
acquisition paid-in capital
HMRIREELE BRTKRE/
AR BHELFEE

Mainland China/
5 May 2022
mER, - - & AR?2000,0007T

hAAA

RMB2,000,000

Mainland China/
30 April 2024

RMB14,787,216

FERL, T -NE AREE
MA=+H 14,787,2167C

Mainland China/ RMB5,051,869/

30 April 2024 RMB4,844,613
mERNM, - E - NE ARE
mA=+H 5,051,8697C,/
AR

4,844,6137C

Mainland China/ RMB1,000,000/

30 April 2024 RMB10,200
hERL, T -NE ARE
mA=+H 1,000,0007T,/
ARE

10,2007C

Mainland China/ RMB10,000,000/

30 April 2024 RMB500,000
hERL, T -NE ARE
mA=+H 10,000,0007T,/
ARE

500,0007T

Mainland China/
18 March 2025

USD50,000,000

mEN, B HE
—A+NB

50,000,000% 7T

Mainland China/
28 November 2024

RMB50,000,000

hER, B omE AR
+—A=+NE 50,000,0007C

—RE ¥ (&)

Ownership interest
held by the Group

B AL E

As at 30 June

RAB=+H
2025 2024
—E-HF ZT-MF
100% 100%
100% 100%
51% 51%
51% 51%
51% 51%
51% 51%
51% 51%
51% 51%
51% 51%
51% 51%
100% —
100% —
100% —
100% —
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Ownership interest
held by non-controlling

interests
FIER B EALRE

As at 30 June

RAB=1+H
2025 2024
—E-HFE —T_-MF
49% 49%
49% 49%
49% 49%
49% 49%
49% 49%
49% 49%
49% 49%
49% 49%

Principal activities

ETRER

Retail of apparel and
accessory products

REREHERTE

Design, marketing and
sales of sportswear
and accessories

EE) RS RECH A0 RAT
EHRHEE

Design, marketing and
sales of sportswear
and accessories

EE) RS R BCH A0 R
EHRHEE

Design, marketing and
sales of sportswear
and accessories

BHREREHNRR
EHRHE

Design, marketing and
sales of sportswear
and accessories

EYRE RN RE
EHEREE

Apparel manufacture,
design and research
and wholesaling

R B - R RFRN
BB EER

Sale of boutique apparel
and boutique lifestyle

B 120 45 R 8 R B A
HRRHEE



1. GENERAL INFORMATION (CONTINUED)

(a) During the year ended 30 June 2024, the Group acquired

51% equity interests in Hangzhou Huiju Brand Management
Ltd, Hangzhou
Ltd and Hangzhou Kudong

Co., Ltd, Hangzhou Yingbin Technology Co.,
Yuanhan Cultural Creative Co.,
Sports Technology Development Co., Ltd. (collectively,
“Huiju”)
RMB96,441,000. Details are disclosed in Note 31.2 to the
financial statements.

at a cash consideration of approximately

(b) During the year ended 30 June 2025, the Group acquired
the entire interest in Hangzhou OGELli Brand Management
Co., Ltd. ("0GELi"), a company ultimately controlled by the
controlling shareholders of the Group. OGELli is principally
engaged in the operation of brands named "B10CK", a
boutique department store brand that blends contemporary
art with lifestyle aesthetics.

The acquisition was considered as a business combination
under common control as the Group and OGELi are both
ultimately controlled by the same controlling shareholders
before and after the acquisition and the control is
not transitory. As such, the consolidated statement of
comprehensive income, consolidated statement of changes
in equity and consolidated statement of cash flows for the
prior year have been restated to include the results of
OGELli as if the acquisition had been completed since the
date the acquired business first came under the common
control. The consolidated balance sheets as at 1 July
2023 and 30 June 2024 have been restated to adjust the
carrying amounts of the assets and liabilities of the acquired
business which had been in existence as at 1 July 2023
and 30 June 2024. Details are disclosed in Note 31.1 to the
financial statements.

2. BASIC OF PREPARATION AND CHANGES
IN ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of the
consolidated financial statements are set out below. These policies
have been consistently applied to all the years presented, unless
otherwise stated.

The consolidated financial statements of the Group have been
prepared in accordance with HKFRS Accounting Standards as
issued by the Hong Kong Institute of Certified Public Accountants
and the disclosure requirements of the Hong Kong Companies
Ordinance Cap. 622.

HKFRS Accounting Standards comprise the following authoritative
literature:

— Hong Kong Financial Reporting Standards
- Hong Kong Accounting Standards, and

— Interpretations developed by the Hong Kong Institute of
Certified Public Accountants

1. —REHE

(a) HE-Z-WNFANA=ZTHELEFE AEEUBRSKEY
AR 96,441,000 WIEMMEREREEEBR A A - M
EWREARAR - MM TR LB BB R QA RN E

BEMBEERARAR (HEIBR])51%MMRME - 51150
BT R R T 5E31. 248 B8 o

(b) BHE-Z-_AF A=-+THELEE AEELKEMMNEER
RERERAR(BERED(—EMHEELHAEBRERBKRRE
MARMEH D BEREFTELERAIBIOCKIA@mME
BIOCKR — AR A ERBMEAAFTEENRLBEL A EHD
h& o

HRASEEREERKBEEEABRHAR —ZERBRREREL
| BRI SR MUNE EEM R AR ST
REBE B l% F—FENRAZAKRIER GREER
BYRERGABESRERCEY  UBEEENEE B0
%W%E%W%%%éaﬁ% ZH AEARB R - K=
T FtA-BRZZZNFEANAZTANGEAEESR
BEREEY  LAER 7777¢tﬂ ARZTMF
NAZTBEEGENMKRBESHNEERABENEEE -
FEIER B SRR M FE IR o

2. mMAUBERETHREDH

RUGAHBHRRARANEIZGHABEAINNT - B EHES
S REBRRRAAEZIFEERER -

AEBENGAVBREREBRBEEESAMASRAGNTET KR
SERAGFENRBBEOFNETERRGINEERERY -

BB B TS R E A B E AT 4R B B R LA T M R SRR

- BEU T REER

- Bt A ERMHRE
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2. BASIC OF PREPARATION AND CHANGES
IN ACCOUNTING POLICIES (CONTINUED)

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

measured at fair value.

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

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

financial statements are disclosed in Note 4.
(a) New and amended standards adopted by the Group

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

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

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

Demand Clause — Hong Kong Interpretation 5 (Revised)

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

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

The amendments and interpretation listed above did not have any
impact on the amounts recognised in prior periods and are not

expected to significantly affect the current or future periods.

2. mMAUBEREHERREDH (H)

SAMBHRREELKN LR UBBEGRRAAEE
MEmMEE(CRAABEME) EHER

stABRR

BEBRREAEAERERRIMEMBENZSERG IR
AR Rt MR AR M EC MR T30

BHEABEUBRSEANYBRRBECRE THREMG

O NEREREAEAASE S ECRBRTELAE - SRS
FEHEHSXEMENBBER SR GEAVBRRBERBRRNMES

MRS - B P EAh R

(a) AEERNOHTREETER
AEEER-_ZE_NF LA - HREKARZBERFEERXRH
ATERRREZETA:

- BESBER/RBEIERE KM SRS
SRFERIEH (BETA)

ERDEE - BB

- 2IMBRE - GRAHEERERERBRRZEHEK
ZOE — BRERBESR (EER)

- ERmMAEMEERE - BB BRE L E16E (BATA)

o

- HEFRERY: — 88
BIE75% (BT &)

SHERIETR R BEM B E R

AEMIMERTE BENRERSRABEATE
MR ARKHMEERERAYE -

YR TEHE
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2. BASIC OF PREPARATION AND CHANGES 2. REEERSHEEXSH (&)
IN ACCOUNTING POLICIES (CONTINUED)

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

The following new standards and amendments to standards and WA NI 2RI RER R RE 2SI A B M - B E E I 5% il /& A
interpretations have been published but are not mandatory for R-ZT_MFE+A—-—BERENFESR  WEREZSHEAVE
annual periods beginning after 1 July 2024 and have not been  ¥REKEFIAJEMA o

applied in preparing these consolidated financial statements.

Effective Date

ER =Rl
Amendments to HKAS 21 “Lack of exchangeability” 1 January 2025
ER SR ERENRE (BRI AR AT ] “E-RF—-A—HR
Amendments to the Classification and Measurement of Financial Instruments — Amendments to HKFRS ¢ 1 January 2026
and HKFRS 7
EMIEADBERFAEBWERAR) — BBV BRELAFEIR R BBV B RELRETR (BFTX) —E-RFE-H—H
Annual Improvements to HKFRS Accounting Standards — Volume 11 1 January 2026
EEVBMEENGH LR ZFESE — BNs —E-RF-A—HR
HKFRS 18, Presentation and Disclosure in Financial Statements 1 January 2027
BB REENFEI189  UHBRROEIREE —E-+F¥—-H—H
HK Interpretation 5 — Presentation of Financial Statements — Classification by the Borrower of a Term Loan 1 January 2027
that Contains a Repayment on Demand Clause
EEREBESE - 2VMBHRR - ERAHRERERERGRZEHERZN A T+ F—H—H
HKFRS 19, ‘Subsidiaries without Public Accountability: Disclosures’ 1 January 2027
ERMBRELERNF 1R EEAELAABENNBLAR - RE] “E-+F%—-A—H
Amendments to HKFRS 10 and HKAS 28 “Sale or contribution of assets between an investor and its associate To be determined
or joint venture”
ERUBRELBFIRERBEST LR EBFREEREBENA IS ECE L HANEEHESTE ] RFE

CHES)

The Group will apply the above new standards and amendments — ZAREBE R LT ER RIRBER ZEFT R ERFFER - AEEH
to existing standards when they become effective. The Group  FTEHIMEFA Lzl ERIRIMAGER Z BT AT G H RN EFE A B
anticipates that the application of the above new standards and MBI RERE AT E -

amendments to existing standards have no material impact on the

results and the financial position of the Group.
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3. FINANCIAL RISK MANAGEMENT
3.1 Financial risk factors

The Group’s businesses expose it to a variety of financial risks:
market risk (including foreign exchange risk, cash flow and fair
value interest rate risk and price risk), credit risk and liquidity
risk. The Group's overall risk management programme focuses
on the unpredictability of financial markets and seeks to minimise
potential adverse effects on the Group's financial performance. The
Group currently does not use any derivative financial instruments
to hedge certain risk exposures.

(a]  Market risk
(i] Foreign exchange risk

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

of the Group’s net foreign exchange exposures.

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

(i) Cash flow and fair value interest rate risk

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

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

because the interest rates are not expected to change significantly.
liii]  Price risk

The Group's exposure to price risk arises from investments held by
the Group and classified as financial assets at fair value through
profit or loss. To manage its price risk arising from the investments,
the Group diversifies its portfolio. The investments made by the
Group are either for the purpose of improving investment yield or
for strategic purpose.

3. MEBERBERE
31 HMBAREE

AEBEMEBERZAMERR mEEAR(BENERR R
nERAABEMNERRRERRR) EEEBRKASERR -
AEENBERREEFHEINERTSO AL LFK
REREHAKREMBRATEBUNNANTZE - AEEB AL &
EREMITESBRTANNPMAZNE TAR -

la] THEEE
i) SME®EE

BERAABERSRNEEERNCEREENRBEAFZERNY
BERMEHER - RIEESMNER B o AN 5% BIE BT HERH A KB
EE o a2 B IR ELOMEE LR o

AEBETHREE  AEERLEAIRGUAAREAEREE - R
AEER_Z_RAER_ZF_WNEANAZTHHNEAREEERER
TABAIERRBEERABAREBEAR S AYEERE @A
SEMNEERABUARAEGEEYPEENRGTEEALER
% B K SN [ Bz

i) Wz BRI EENERERE

AEENRARKEZREREERNLEBIRTHFKOEE - B
mEREE=EANTERFER(ME2) ReRRESESEY (T
20 AKBYEERFEEERAB -UFIMNEHENEE
FABAEASETRASAREN KRR  MABENEHANEE
haEEAKERELABENERAR -

NEEF RS BN EREAREEEA L BETLER - ERER
B AAEENERRTEHGARRELEAYE RREAE
EERTEHAEALR

i) 1B m b

AEBHEENEREBRRENAEERFEDARK A EERT
ABHENEMEENRE AEEEZTLEREAANEERRE
MELNERAR AEENREEERSRERGERIELBER
R -
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3.  FINANCIAL RISK MANAGEMENT
(CONTINUED)

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

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

consolidated balance sheet.
(il Risk management

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

i} Impairment of financial assets

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

There has been no recent history of default in relation to these

financial institutions. The expected credit loss is immaterial.
Credit risk of trade receivables

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

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

rates based on expected changes in these factors.

3. M¥ERERGE

3.1 MEEREEGE
b] FEFE@Z

EERRIEFAESEZRIUTFAERBTESOEBLH A EEERX
FHEBRZAR FEERRERENEEEE - FEARKERES R
REeEHEY  NRREB=EAEHFR  EUKFERET%E -
W R A EYR - EERARN KA ORGaEERERR
TERERMEAEMNEREEBERR -

Y 3-8

RRTREMBEENS  BAARNEEIREREN REME
WHIEM = - AEERBBEEELSE MBELR - 4 H M RUKK
TR AT U 91 A L T 0 SR 8 AT 4 A S (BRI AT AL - BN EERA
RIF & VRV 2 DA T R AF 6 EHOR RO AE 8% - B b EURRIA RO 3
HERRABTZHA/RE -pREHEME  KBEBEMBHRR B
ARBREMERRZ AREBESUEHANERERELFT
o BARBRRGREEZEMERHIZAL R BAREE - 5
ERFINEATENEE - AXSTELHNBEHABREN
EER-

i) & /& ZE N 1E

RekBReFEMARVKBRESB=6ANEHFRY
EERR

T EERZECRBENENES RAFEBRLTEKR -

e LS BR R e {5 B L B

AEBRAEBYBREEBEIRE T EFEMAEEHE
ZRERMAREEFRB2DNRAERRE - RAEBENEES
B RUERFERBARGERAREHEREHRESMA -

T H & 18 R Ty B R 2 B S S N ARIE R R R BT O AR R O A
AEEER BEBRXNEREARRZEEZF B EYRER
NHEBEERZZRERAEEEN AEERREHERRR
R ZITENEAEELEREBERERENARERAEER  WRIE
ZERAEZMEREHAEALBEBEREX -
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3.  FINANCIAL RISK MANAGEMENT

(CONTINUED)

3.1 Financial risk factors (Continued)

(b]  Credit risk (Continued)

(i} Impairment of financial assets [Continued]

Credit risk of trade receivables (Continued)

On that basis, the loss allowance as at 30 June 2025 and 2024 were

determined as follows for trade receivables:

3. M¥ERERGE

3.1 MEEREEGE
Ib) (FEmEE (&)
i) 2 BEERE (F)

RUERR N EERR (8)

EEMT:
As at 30 June 2025
R=ZB-_HFAXA=1+H
RMB’000 RMB’000
ARBT R AR¥T R

Gross carrying

Eit - BEERFNEEEFER _Z-_AFR-_T_NOFXXA=+H

amount Loss allowance Expected loss rate
BEREE BIERE BREEBER
Within 3 months 120,911 2,262 1.87%
3 months to 6 months ZREAEAREA 8,789 1,965 22.36%
6 months to 1 year NEAE—F 998 600 60.12%
1 year to 2 years —FEEWEF 1,197 1,197 100.00%
More than 2 years M E A 13,168 13,168 100.00%
145,063 19,192 13.23%

As at 30 June 2024

RZE-—WMFRA=1H
RMB’000 RMB’000
AR¥T T ARETT
Gross carrying

amount Loss allowance Expected loss rate
HEEE B IR TEHIE R X
Within 3 months =EAR 119,065 2,682 2.25%
3 months to 6 months ZEAEREA 6,581 1,020 15.50%
6 months to 1 year NEAE—F 1,757 1,232 70.12%
1 year to 2 years —FEME 2,986 2,986 100.00%
More than 2 years MEME 13,539 13,539 100.00%
143,928 21,459 14.91%
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3.  FINANCIAL RISK MANAGEMENT
(CONTINUED)

3.1  Financial risk factors (Continued)

(b)  Credit risk [Continued)

(i} Impairment of financial assets [Continued]
Credit risk of trade receivables (Continued)

Net impairment losses on financial assets were provided as
follows:

3. M¥ERERGE

3.1 MEEREEGE

Ib) (FEmEE (&)

i) BEENREE)
RUERR N EERR (8)
ERAEENFREBBRBINNOT

Year ended 30 June

BEXAZ+HLEE

2025 2024
—E-RHE — T
RMB’000 RMB’000
AR®TR ARBTF T
(Reversal of)/provision for impairment JE Wi AR FORE (B E1) B

on trade receivables (2,881) 4,103

Provision for/(reversal of) impairment Hopth W GR B RUE B (B
on other receivables 1,095 (2,072)
(1,786) 2,031

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

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

item.

Credit risk of other receivables

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

were insignificant.

FEMRR R AE B S IR TR A AT R I B S o R B A R TEHI R E FRIE Y
PREE (AP EE) BB ARG BAEE KRG EENRTE -

JRE UK B R M S 18 T DA A R AR (B S RS BRI BR
EMERIRR G ABRBEEA -

Hggmis

H i & WO IR 0 (5 B AL B

H@EU AT EaEHeke REM S EMEYCRER S - &E
ERBEBAGELE BEECRURAERAEEXFNAIRLE
BrEE REEER Y AR A E T ER TS - s
WHREMm S BEREECTE  BVERRIAK i RUKHIENE
ERBRITEBEERN BASERBEE_Z-_RAFR-_ZT-NFRX
A=+BLEFERZR2EABAEEERRAE AEEFET
BHER EMEEENESREEBRITELR -
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3.  FINANCIAL RISK MANAGEMENT
(CONTINUED)

3.1 Financial risk factors (Continued)
(c]  Liquidity risk

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

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

3. M¥ERERGE

3.1 MEEREEGE
lc) mEMEE

AEENRRECEPEERRRIERRDE TR UBRELE
FRRRERREEEY BN EREBBERNERSZE  AEEMN
FHHMAgEF AR kR eEEY URFSESWERL -

TRIVBRBEERBERAZGNIHANRBEE  FAEEIAR
BREHAEANNERMEBEENIN KARBOESHEREGOARERRE
ME - ARTRENFELTER  @M2EARNTPNEHRESR
HARH & # -

Within 1 year More than 1 year
—FR —FE
RMB’000 RMB’000
AR¥T AR®BT R
As at 30 June 2025 R-ZB-HFXA=ZT+AH
Trade and bills payables EAERREENZE 239,100 -
Amounts due to related parties & 1< BB B 5 3R IE 73,320 193,356
Accruals and other current liabilities (excluding EFtE B L HE M5 & &
accrued payroll and other tax payables) (TEEEFIEREMNEMBE) 567,891 —
Lease liabilities HEaE 204,711 159,944
1,085,022 353,300
As at 30 June 2024 R-ZE-MEARB=+H
Trade and bills payables FETBR R K BN R 4R 260,889 -
Amounts due to related parties JE < B B 5 FK0E 139,790 228,176
Accruals and other current liabilities (excluding EFFEA R EM R EE
accrued payroll and other tax payables) (TBREEFIEREMNEMEBIIE) 552,424 —
Lease liabilities HEEE 186,761 190,769
1,139,864 418,945

3.2 Capital management

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

The Group monitors capital (including share capital, share premium
and other reserves on an as-if converted basis) by regularly
reviewing the capital structure. As a part of this review, the Board
consider the cost of capital and the risks associated with the issues
share capital. The Group may adjust the amount of dividend paid to
shareholders, return capital to shareholders and issue new shares.

32 EBEXER

AEBEMNEAER IR EREBASERFELERARRESE
BIRE ) AR A R IR AR (@ 3R I 2 Eo M 5 10 2 B R 5 A I 4
HRENEAEBIABEERKAE -

AEERBEHRREEAEBEUNEETER(BERA RO EE
REMAEEERREABER)) (FAZRAFEN R EFG
EREARARBEHTRAFENOAR - REBEREGFHERPER
SXNHMBRESE  MRREERETHERD -
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3.  FINANCIAL RISK MANAGEMENT

(CONTINUED)
3.3  Fair value estimation
(i) Fair value hierarchy

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

o Quoted prices (unadjusted) in active markets for identical
assets or liabilities (level 1).

. Inputs other than quoted prices included within level 1 that
are observable for the asset or liability, either directly (that
is, as prices) or indirectly (that is, derived from prices) (level
2).

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

3).

Specific valuation techniques used to value financial instruments

include:

. Quoted market prices or dealer quotes for similar
instruments.

o Other techniques, such as discounted cash flow analysis,

are used to determine fair value for the remaining financial

instruments.

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

3. M¥ERERGE

3.3 AAREEME
il 2rEEER

TRAMBEEESINEAABEINENERITA - TRERFEN
=

MREEXBERGRTSHOHRECREAR) (E—F) -

. BE-—QFEROREN BEXBENER (WER) K
R (ERTEY IBENBAZE(E_R) -

WHKBEABENTSHBEEENEELBENH ABE
(A8 = ABIR) (E =) -

AReRTAMEZSEGHERMNERE:

. BRTAZMSREXZZHEHME -

. Hi B (IR RERESTM ARNEENSEMTA
BAREE-

TRAR-ZZE_RFAA=ZTHNALBEEREBBERARER

itaE) -

Level 1 Level 2 Level 3 Total
B B E=R Mt
RMB’000 RMB’000 RMB’000 RMB’000
AR®BTR AR®BTR AR®BTR AR®BTR
Financial assets at fair value BEARBEFABEN
through profit or loss CRMEE
— Venture capital funds —BIEREES - - 186,362 186,362
— Investment in a private — ERRAKRE
company - - 5,856 5,856
— Financial products issued by —— B IRITEITH)
commercial banks T REM - - 65,850 65,850
— - 258,068 258,068
Financial liabilities at fair value 322 BEFF ABZED
through profit or loss cRARE
— Contingent consideration — RS ARE
payable - - 2,583 2,583
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3.  FINANCIAL RISK MANAGEMENT
(CONTINUED)

3.3  Fair value estimation (Continued)

(i) Fair value hierarchy (Continued)

The following table presents the Group’s assets that were

measured at fair value as at 30 June 2024.

3. M¥ERERGE

3.3 AAREEME (E
lil  2rEEERGE)

TERRAR-ZZF-NFRAZTANAEEEE RAREEFE) -

Level 1 Level 2 Level 3 Total
£ E -t 13 F=4 Bt
RMB’000 RMB’000 RMB’000 RMB’000
ARBT T ARBT T ARBT T ARBT T
Financial assets at fair value RARBEFAERO S
through profit or loss BE
— Venture capital funds —BIEKREES - - 190,009 190,009
— Investment in a private — FLERFRE
company — — 15,091 15,091
— Financial products issued by — BEERITEITH
commercial banks DREM® - - 20,479 20,479
— — 225,579 225,579
Financial liabilities at fair value 2 A 7 EEF ABZEE S H
through profit or loss af’
— Contingent consideration — ERSHARE
payable - - - —
There were no transfers among level 1, 2 and 3 for recurring fair FHN F—HK F_HERE=QM2HEBERLEBEA L EETEE
value measurements during the year. TE% -
(a]  Financial instruments in level 1 la) ZE—RKH)2HTA

The fair value of financial instruments traded in active markets is
based on quoted market prices at the balance sheet date. A market
is regarded as active if quoted prices are readily and regularly
available from an exchange, dealer, broker, industry group, pricing
service, or regulatory agency, and those prices represent actual
and regularly occurring market transactions on an arm’s length
basis. The quoted market price used for financial assets held by
the Group is the current bid price. The quoted market price already
incorporates the market's assumptions with respect to changes
in economic climate such as rising interest rates and inflation, as
well as changes due to ESG risk. These instruments are included
in level 1. Instruments included in level 1 comprise primarily DAX,
FTSE 100 and Dow Jones equity investments classified as trading

securities or financial assets at fair value through profit or loss.

EERBMS LEENSRTANAABENENEERERAN
MEREET -WIBM RPH KL TEKE REQAX
EERBAUESRERRE BEETSRAAER  MREER
RBBATEEERREHETONERS - AREMBAEERE
ERANMSHRELAERERE - MERECHABHALERRE
b (IR = E 7+ FOBIR) A RESGRER # B M B RE& - 25 LA
AE—R-FAE- BN ITATEBEIRREEESFARANE
Bt ABEM D RE E R B &1 HDAXIE 8 - 2B & 10038 Bl %
BEAEHORAKRE -
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3.  FINANCIAL RISK MANAGEMENT
(CONTINUED)

3.3  Fair value estimation (Continued)
(i) Fair value hierarchy (Continued)
(b]  Financial instruments in level 2

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

(c]  Financial instruments in level 3

If one or more of the significant inputs is not based on observable

market data, the instrument is included in level 3.

3. M¥ERERGE

3.3 AAREEME (E
lil  2rEEERGE)
b F-—RmzHETA
AEFRTS LEENERTAGINSIIMTETR)NARBER
REERNET ZSHERMEERBABEDHEE (WE) -

VEAGETFEERE M - WAETARABEMBNEARS
ABEBEHAESE  MZTAFAS MR-

lc) ZE=HeyzmITA

M—HAZEERHABRBUFATEETIZRELER &L
Bt AE =/
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3.  FINANCIAL RISK MANAGEMENT 3.
(CONTINUED)

3.3  Fair value estimation (Continued) 3.3

lii]  Fair value measurements using significant (i)

unobservable inputs (level 3]

The following table presents the changes in level 3 items for the

year ended 30 June 2025.

B 7 R B 2R ()

DR EEMSE ()

BAEAT T HFGAB BT ERAEE(E=ZR)

TRBNBE_F_AFAA=TALFER=REANED -

Financial
liabilities
at fair value
through
Financial assets at fair value through profit or loss profit or loss
RAREHE
FTABERM
RAOAEEFAERNEREE cHmas
Financial
products
Investment issued by Contingent
Venture for a private commercial consideration
capital funds company banks Total payable
BHEBRITHT
RI¥REES REQATARE WeEmER Baxt EAIAKRE
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AR®T AR®T AR¥T R AR®T T AR®T T
Closing balance as at R-ZEZME
30 June 2024 NAZ+THEH®
FREH 190,009 15,091 20,479 225,579 -
Acquisitions e 9,000 - 287,000 296,000 -
Disposals BE - — (243,918) (243,918) -
Dividends received 2 U fE & (6,895) — — (6,895) -
Fair value change RiEEe2EEERR
recognised in RN RAREE
consolidated statement o)
of comprehensive
income (3,364) (9,235) 2,289 (10,310) (2,583)
Currency translation SN E E R
differences (2,388) - — (2,388) —
Closing balance as at R-E-_RF
30 June 2025 ANA=Z+AX
FREH 186,362 5,856 65,850 258,068 (2,583)
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3.  FINANCIAL RISK MANAGEMENT 3. HM¥KEKRER(E

(CONTINUED)

3.3  Fair value estimation (Continued) 33 AhrEEMEET (B

(i) Fair value measurements using significant liil] EAEATTEEBAYETNELLEE(F=ZK)
unobservable inputs (level 3] [Continued) (#&)

The following table presents the changes in level 3 items for the TREFINEBEE-_FT-_NMFAA=THIEFEF=HREENZH -
year ended 30 June 2024.

Financial
products
Investment issued by
Venture for a private commercial
capital funds company banks Total
PIERITEITH
BIXREES LERRRE ©BE @ Bt
RMB’000 RMB’000 RMB’000 RMB’000
ARETF T AR T T AR T T ARBTF T
Closing balance as at RZTEZ=F
30 June 2023 NA=Z+A®
FEREE R 180,875 30,036 - 210,911
Acquisitions EE 6,000 - 120,000 126,000
Disposals RE — — (100,768) (100,768)
Dividends received B2 B (767) - - (767)
Fair value change recognised Rira2EKEERF
in consolidated statement of BWROAAEE
comprehensive income & 910 (14,945) 1,247 (12,788)
Currency translation differences M & =58 2,991 — — 2,991
Closing balance as at RZT_WF
30 June 2024 NA=Z+TAEX
F R & 190,009 15,091 20,479 225,579
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3. FINANCIAL RISK MANAGEMENT 3.
(CONTINUED)
3.3  Fair value estimation (Continued)

lii

The following table summarises the quantitative information about

the significant unobservable inputs used in level 3 fair value

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

B 7 R B 2R ()

3.3 AAREEME (E

lii)

EH o

BAEAT T HFGAB BT ERAEE(E=ZR)
(4&)

TEMAE=ZBOABEAEMNBERATABREGABBENES

measurements.
Relationship of unobservable

Description Fair value at Unobservable inputs Range of inputs inputs to fair value

TAEEGABEA
ik RTIEHNAAEE FTABRBARE BABEHEE DABBENEE
30 June 2025 30 June 2024 2025 2024
—E-HE —ZNEF
~A=t+H ANAZ=TH —B-RF —E_mE
RMB’000 RMB'000
AR®TR ARBTFT
Venture capital funds 186,362 190,009  Net asset value, determined N/A N/A  The higher the net asset
by the fair value of the value, the higher the fair
investees of the funds value.
mainly based on the
latest round financing
BI¥RERS 186,362 190,009 BEFE FEREKE— TER TER BAEFESS DAEBEM
BRANESMREHR S
RABEEE

Investment in a private 5,856 15,091  Revenue growth rate 6.9%~19.1% 6.1%~36.4%  The higher the revenue
company growth rate, the higher

the fair value.

REABRE 5,856 15,091 MAERX 6.9%~19.1%  6.1%-36.4% WARRXHS AREE

Discounts for lack of 47.0% 43.0%  The higher the DLOM, the
marketability ("DLOM") lower the fair value.
B2 5 AT 47.0% 43.0% BMZWmBEELES
([BRzmHuiRED) NRBEME-
Perpetuity growth rate 2% 2%  The higher the perpetuity
growth rate, the higher
the fair value.
KBRERE 2% 2% XEREREME AAEE

Financial products 65,850 20,479  Expected return rate 1.8~3.2% 3.4~3.9%  The higher the expected
issued by return rate, the higher
commercial banks the fair value.

EERTETHSR 65,850 20,479  FEHA[EIR A& 1.8~3.2% 3.4~39% FEHEHRAEES ARE
E BHE -

Contingent 2,583 —  Revenue growth rate 23.1%~44.5%  36.8%~39.9%  The higher the revenue
consideration growth rate, the higher
payable the fair value.

TR AKAE 2,583 - RAERX 23.1%~445%  36.8%~39.9% WABREHME DAEE

Gross profit margin

EFE

s e

59.5%~64.7%  59.0%~60.9%  The higher the gross profit

margin, the higher the
fair value.
EMELD  DABEMS -

59.5%~64.7%  59.0%~60.9%

_28_



3.  FINANCIAL RISK MANAGEMENT
(CONTINUED)

3.3  Fair value estimation (Continued)

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

There were no significant inter-relationships between unobservable

inputs that materially affect fair values.

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

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

4. CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

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

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

(a) Net realisable value of inventories

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

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

3. M¥ERERGE

3.3 AAREEME (E

il REEATHBEFHAHENELAEE(E=ZK)
(4&)

TABESASBLATEY AR BEERERAFZENEAAE
BE -

WAEBAFRAABESAAEBSNEREEN A BEZN
WA10% @ BIEBE—Z-HENA=T B ILEFE MK TS5 A AE
WG, W AR 25,807,000t (2 - ESNA=ZTH: AR
#22,558,0007T) ©

WMAEBEMFEAABEFABENSREBEN AR EEE M
BWAL10% B E S - RAF A AA-THLEFENBRAMGHAFE
HER A BN ARE258000L(ZE-—MENA=1TH: AR
TL) e

4, B REFHEFRHE

BARHARIENBELREEAMAR(BEEERBRTEHRR
FHNARER) (FR A -

AEERRKELZRGHREBER - REER U ELENBIE
AEVESNREFEREAR -RETEEHT —EVRFENEE
FEBEREEELERFENT ZAMAOME RRRN T XE -

(a) FEZASRFE

FEZAZERFEDNABERT 2 M EE ARG TRRA
FERABHE REERA

AEBENESGEEEABRAZFETERFENRABFRNE
EREEEDE  WTBHIREREBERER  RRHEFRD
FEEAKREEARFHERXEHRAZABEEFEGRARER
EHMEXRHE - ARETHEFENRERANETERREL RN
AEABRARZSRBEEFGERTHFEHHOL
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4. CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS (CONTINUED)

(a)  Net realisable value of inventories (Continued)

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

competitors actions in response to severe industry cycle.
(b)  Right of return

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

landscape, economic environment, and changes in customer taste.
(c) Membership-based customer loyalty program

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

correspondingly.
(d) Determination of the lease term

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

4. B AREFHEERHE (&)

(a) FEZTERFEG

ZETBRGEADRBENDTANRBEEEURANE RN BELR
fFh YRBEEEREXRALTERS REAREUEEAREFE

FHERBEFHFEARRKRTEBRMRDNNTHMERERE
o
(b) RE#

AEBEALHEARKBEPRERRER ASEEEERMARNE
DFHEERBNRESR  YRZSHEEENAQRATR - &
BEARNELERERENEEEGEEGRMAEGELBE
BRmERGRETEHRARERENERT  TEER - EEE
BEASBECAGREBALREER RETRELER W&
HE BRTTEEP BRLTEEFPEMHARE -BRAMGHRER
FRE KERRLBEFEFEEBHEET -

) EEHEFIHES

AEBERHEBHFPBRENE  BUMAGENTFAEBRE
ERaRRAEMESYESZSENEIABAREBETTE
REMOEAS -  AREENBERLABONGHBLEEREES
ERZESELGNARB SEABKEEN Bt OBBEHEER
bo

\

=
(d) EEHEHY
EEEHEDE  EREEBRETETHBRTITEE LK

FENMBEEERBER - EEEAEBREHETER (T THE
IE) R IERT @ M (SR bR 2 IR 4 &Rt A H
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4. CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS (CONTINUED)

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

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

terminate);

o If any leasehold improvements are expected to have
a significant remaining value, the Group is typically

reasonably certain to extend (or not terminate);

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

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

5. REVENUE AND SEGMENT INFORMATION
(a) Revenue

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

control of the products is transferred to the customers.
(b)  Segment information

The Group operates as three operating segments. The operating
segments are reported in a manner consistent with the internal
reporting provided to the chief operating decision-maker (the
“CODM"), the executive directors.

Management has determined the operating segments based on the
information reviewed by the CODM for the purposes of allocating
resources and assessing performance. The CODM consider the

business from product perspective.

The CODM consider the operating segments as follows: mature
brand representing JNBY, younger brands representing CROQUIS,
jnby by JNBY and LESS, and emerging brands representing POMME
DE TERRE (¥ 55), JNBYHOME, onmygame (Note 31.2), B10CK (Note
31.1), etc.

4. B AREFHEERHE (&)

(d) EEHEBE
THEZ R AR E
. b (R TEH P RERAR AEEBESSEHE

JEH (SRR 5

. WEREARELRZRECAEEERRBEEGR A5EBE
BOEMELEH (TR

. BRI AKEZEEMAX(BRELHARRREEES
ERHRRA RS R EB ) -

i B BT (SRR TT6) sk AN e BB B T8 (ST T6E) EiEME - Al
HHEELETENTE - ERBEEBREHRBEREESREH
FENME BEAEANZEREER g UTE e ERE HET

CEI

5. WARSDIHEHR
(a) WA

AEEXBENERHRE EHERRRERROKR 2 HERIHE
B HEERMBRARERMEHREETESRHER -

b) 2HEHR

AEER-ZEAZELEDBRE - KE DM IE ST ABREHRTEER

ERRE((XEEERREED(AIATER)NARREER % -

EEBERBIELEAREEHNNENEELZDE
BEFBRR - TELBERRENERARESFES -

AN BLE

TELEERREUNUNTHABGZELLDH - KA mEEIE
INBY ' iR R B IERE  jnby by JNBYLESS » A N ¥ 8 G
% ©EPOMME DE TERRE(£5) * JNBYHOME
31.2) ~ B1IOCK (P 7£31.1) & ©

- onmygame (Fff 5

_31_



5. REVENUE AND SEGMENT INFORMATION 5.

(CONTINUED)

(b)  Segment information (Continued) (b) 4

paN

BES G

WA R BER ()

Management assesses the performance of the operating segments ~ BIREERCEFHFEHLEE D HHERER -

based on operating profit.

Year ended 30 June 2025
BE-_ZE_RFXA=1+ALEE

Younger Emerging
Mature brand brands brands Total
PR 4 b8 R oE mEt
RMB’000 RMB’000 RMB’000 RMB’000
AR¥T T AR¥T T AR¥T T AR¥T T
Revenue WA
Mainland China R A 2,988,238 2,165,499 361,048 5,514,785
Outside Mainland China FEFRE A b 24,725 8,618 257 33,600
Revenue from external customers K B 4MNEEEF UL A 3,012,963 2,174,117 361,305 5,548,385
Segment gross profit »EEF| 2,065,499 1,387,512 185,930 3,638,941
Segment operating profit 7 BB 4% & R 1,237,051 597,488 25,244 1,859,783
Unallocated selling and marketing F 2B HE R & HEHAL
expenses, administrative THRRAZMEMEER
expenses and net impairment BEERFHE
losses on financial assets (726,000)
Other income and gains, net H b Uz R F 15 F 58 63,388
Total operating profit g BeRE 1,197,171
Year ended 30 June 2024
HE-Z-_WNFEA=+HIEFE
Emerging
Mature brand Younger brands brands Total
X 7 G b8 FE Mg ¥ o g @t
RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARETT ARETT ARETT
Revenue WA
Mainland China R A 2,919,867 2,176,553 173,992 5,270,412
Outside Mainland China e B A b 24,303 7,584 223 32,110
Revenue from external customers R EINEEF AU A 2,944,170 2,184,137 174,215 5,302,522
Segment gross profit 7 & EN| 2,008,528 1,412,563 74,825 3,495,916
Segment operating profit 53 B 4% & F 1,187,428 614,529 183 1,802,140
Unallocated selling and marketing F 2B HE k& #HHAZ -
expenses, administrative THRSMEREER
expenses and net impairment BEEFE
losses on financial assets (669,584)
Other income and gains, net Hft oz R RIS 58 59,948
Total operating profit R R 1,192,504
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5. REVENUE AND SEGMENT INFORMATION 5. WARSDIER (&)
(CONTINUED)

(c)  Information about major customers ) FEEFESH

Since no revenue from sale to a single customer amounted to 10% HRBHEHANATFHE —FLIELOHEENMBRAHRET R
or more of the Group’s revenue for the reporting period, no major S E U A #10%sk A £ - B ER IR S B 0 7% W0 & £ B F857 48 &
customer information is presented in accordance with HKFRS 8 D23 EBEZF AR} o

Operating Segments.

(d)  Assets and Lliabilities related to contracts with d HEFAYVEHANEERAR
customers
(il  Right of return assets and refund liabilities li] EELERFIREZERE

As at 30 June

RAXAB=+H

2025 2024

—E-RE —ZT_IMF

RMB’000 RMB’000

AR®TR ARETT

Right of goods return [Note 18] REREF (K aE18) 60,744 56,598
Refund liabilities BRRAE

Rights of return (Note 27/ REER (M iF27) 184,584 165,990

Sales rebates [Note 27) $HE R A (K1 5227) 130,300 115,901

314,884 281,891

lii]  Liabilities related to contracts with customers liil HEEFAEAEHHERE

The Group has recognised the following liabilities relating to ZAEEEHRAUTEHZFEHNEHENEE
contracts with customers:

As at 30 June

HnA<A=+H
2025 2024
—E-RE —ZTMFE
RMB’000 RMB'000
ARBTR AREFTT
Advances from distributors Ta 45 85 P IR 422,078 420,955
Customer loyalty programme P BHEE 41,351 38,312
Total current contract liabilities EeNaBEeR 463,429 459,267
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5. REVENUE AND SEGMENT INFORMATION 5. WARSDIER (&)

(CONTINUED)

(d)  Assets and liabilities related to contracts with (d HEFEAHNEHENEEREE(H)
customers (Continued)

liii]  Revenue recognised in relation to contract liil HEHNEEEHHEBZEEKA
liabilities

The following table shows how much of the revenue recognised in ~ TRII TR AREHHABRRNBARLHEN AN EENEER
the current reporting period relates to carried-forward contract E
liabilities.

Year ended 30 June

BEAAZ+TBLEFE

2025 2024
—E-RHE —ZT
RMB’000 RMB’000
ARBT T ARBT T
Revenue recognised that was included in the  FFAFHE N B EHEROH D BARUA
contract liabilities balance at the beginning
of the year 459,267 369,248

liv] Unsatisfied performance obligations livi XEZERLBTEF

The following table shows the unsatisfied performance obligations  TXRII AR _Z-_AFAA=Z+THARZZT-_OFA=+HH Xk

as at 30 June 2025 and 30 June 2024. EXBITEE
As at 30 June
RAA=+8H
2025 2024
—E-RHE —ZT
RMB’000 RMB'000
ARBT ARBT T
Advances from distributors FE R S R 422,078 420,955
Customer loyalty programme B AMER S 41,351 38,312
463,429 459,267
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5. REVENUE AND SEGMENT INFORMATION
(CONTINUED)

(e)  Accounting policy of revenue recognition

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

control of the products is transferred to the customers.

In determining the transaction price for the sale of goods, the Group
considers the effect of variable considerations, and consideration
payable to the customers. No significant financing component is
deemed present as the sales are made with a credit term consistent

with market practice.
(il  Sales of goods — distributors

A significant portion of the Group's products are sold to
distributors, who have discretion over both the selling price and
the distribution channels for such products to be sold in their
designated geographical areas. Distributors are generally required
to pay deposits when placing purchase orders and are required to
settle the full payment prior to delivery of the products.

Revenues are recognised upon delivery, which occurs when
distributors pick up goods at the Group’s premises or when goods
are handed over to a third party forwarder as designated by a
specific distributor. Delivery occurs when the risks of obsolescence
and loss are transferred to the distributors, i.e., when the goods
are delivered to the distributors or the third party forwarders in
accordance with the sales contract, or the acceptance provisions
have lapsed or the Group has objective evidence that all criteria for
acceptance have been satisfied and there is no unfulfilled obligation
that could affect the distributors’ acceptance of the products.

The Group offers volume rebates to distributors as agreed in the
sales contracts. Revenue from these sales is recognised based on
the price specified in the contract, net of the estimated volume
discounts. Historical experience is used to estimate and provide
for the discounts, using the expected value method, and revenue
is only recognised to the extent that it is highly probable that a
significant reversal will not occur. A refund liability (included in
accruals and other current liabilities) is recognised for expected
volume discounts payable to distributors in relation to sales made

until the end of the reporting period.

5. WARZHESR ()

le) WABIBHEAEE

AEETFENERHRE KHERRREMBRORKR  ZHRIHE
E-HERBRMBARERNEHEEZTEPHER -

RETHEERNRZER A5EZEINTERENTZEREN
EPHRE BEEXMBHEIRR/ZIN AR S ETIHED —RK
BEEGRRNEE -

li] #HEELm— EHEH

AEEREBONERE TRER  CEFIHBEREREETH
EREAHERSERCEBREHE IR - KHH —RANFHEBE
FERXNES UARERXNAIZHEE -

WARZA (BIEHENAEBTHERNE DL ERIFTLHEH
BEZEZTRE)NHER -XNDREERBERAREEBEL
HE(AERBEHEEANIN TEEBRE =7 RIE - SRRk
RERY AAEKEELFEEERERCMEMAZUWELERRE
AFERHERESERIABRTRE)REK

AEEREESNGEALHERRERILERT - ZFHENWAT
ERERHRERNER  KSMBREFT SR NRER - AR FMAE
LEBRABHEEEG REHRFTN  ARAERERBEEDZKA
ARTEELARER BEMNSPR  BERIACHPENEBHE
EMRHETHREREFNAEGI AR EAREMRSHAR) -
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5. REVENUE AND SEGMENT INFORMATION
(CONTINUED)

(e)  Accounting policy of revenue recognition
(Continued)

(i}  Sales of goods — distributors [Continued]

Distributors are also offered with right of return within the limit as
agreed in the sales contracts. Revenue is adjusted for estimated
expected returns based on historical pattern. Historical experience
is used to estimate and provide for the returns, using the expected
value method, and revenue is only recognised to the extent that
it is highly probable that a significant reversal will not occur. A
refund liability (included in accruals and other current liabilities)
is recognised for expected returns payable to distributors in
relation to sales made. An asset for anticipate return (included
in prepayments, deposits and other assets) and corresponding
adjustment to cost of sales are also recognised for the right to

recover products from distributors.

Receipt in advance from distributors before delivery of products are
recognised as contract liabilities.

lii]  Sales of products — retail

The Group sells its products to end customers via a chain of retail
outlets of the Group or over third party online retail platform such
as Tmall.com. Revenue is recognised when the acceptance by end
customers can be reasonably estimated. For offline retail sales,
revenue is recognised when the customer has accepted the product
at the retail outlet. For online retail sales, revenue is recognised
when the control of the products is transferred to customers.

Revenue is adjusted for the value of expected returns.

The Group considers whether there are other promises in the
contract that are separate performance obligations to which a
portion of the transaction price need to be allocated. The Group
operates a loyalty programme where customers accumulate points
for purchases made which entitle them to discounts on future
purchases. A contract liability for the award points is recognised
at the time of the sale. Revenue is recognised when the points are
redeemed or expired.

A receivable is recognised when the products are accepted as this
is the point in time that consideration is unconditional because only
the passage of time is required before the payment is due.

5. WARZHESR ()

e) WABRBHEEBEK(H)

lil #HEEm— EHE (A)

BHBTBRBHEA M ECRBEESRER - WABRBERBE
BRAGHZEATRAREHELRAE EREERNELEREMEAS
BEZEZHAERERUBREERESG  ARSERBAIETE LR
ARBEREWERT » HERR - sEHHERNEHEBORNES
HRAREARGIABHERAREMRSAR) - RARENEE
(FIABNRIE - Re REMEE) IRk 8 A 5 7 U 2 G a0 5
R RNEEFEHEERAE -

RNERMNBEHBEMORNFERRBRAEHEE -

lii #HEEm—FE

AEEERACEERTENRARBEE=Z TR LTETAH
EERTER®EP EAEERGERIKKEFPERERERT S

BMRRA AR TETERMNS  EEPERTEMEWERE - A
WAEER R LTERMNS  EERNRHEEBREEPE -
AR AERER - WARBEEIREBEEHFE -
AEBEERANMNEMALREOR —BORXZEFTENLNES
[B1T5T - REEET OB E FERBYERAED BUAER
REBYRBZENN - REBONAOABENHERER - AR
a5 3% U R B B R AR o

B MR R RE R W IE - B R I R M E R RSN R E AT

& BRF ) 1 7% 1 8 A AR 4 o
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6. EXPENSES BY NATURE

6. BRUEHEIINEA

Year ended 30 June

BEXAZ+HLEE

2025 2024
—E-RHE —ZT
RMB’000 RMB’000
ARBTR ARBT T
Cost of inventories sold EEFERA 1,740,701 1,659,085
Employee benefit expenses (including share- (B 8 1& F (il x (& # LA IR0 = B &)
based compensation expenses) (Note 8] N ) (f7 7#8) 539,276 493,229
Promotion and marketing expense HEREHEMAX 498,901 407,732
Workforce contracting expenses LBEHINBERE 451,347 470,391
Depreciation and amortisation e RE (it 13 - 14815)
(Notes 13, 14 &15)] 430,430 422,868
— Right-of-use assets — FRHEEE 296,280 293,663
— Investment properties and other property, — REAMEREMTBE  WERZE
plant and equipment 124,851 125,079
— Intangible assets —EBREE 9,299 4,126
Expenses relating to short-term leases and HERHERTZEHENREEN
variable lease payments 2H 312,008 300,304
Commission expenses to online platforms BEFENHESER 87,426 80,593
Provision for inventories (Note 16) GTEEBEHZ16) 80,116 61,919
Transportation and warehouse expense B LkAERMAX 66,869 60,397
Utilities charges and office expenses NGESE 355958 UNEEY 60,665 54,074
Stamp duty, property tax and other surcharges ENJERE « & E Bt & H b B A Bt 41,629 45,307
Entertainment and travelling expenses BERERRBX 29,207 27,111
Other professional service expenses HihHEXRBKHX 24,085 24,202
Materials for apparel samples PR % B iR B 22,538 25,155
Auditors’ remuneration % SR B & 2,926 2,610
— Audit services — BERRB 2,400 2,400
— Non-audit services — BRI 526 210
(Reversal of)/provision for impairment SREERME L), EE
on financial assets (1,786) 2,031
Others i 28,264 32,958
Total cost of sales, selling and marketing HERA  HERESHMAX
expenses, net impairment losses on financial TREEREBEFEIAR
assets and administrative expenses THRA A8 4,614,602 4,169,966
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7. OTHER INCOME AND GAINS, NET 7. HitzmRANEEHE

Year ended 30 June

BEXAZ+HLEE

2025 2024
—E-RHE T F
RMB’000 RMB’000
ARBTR ARBT T
Government grants (i) AT # B (i) 76,484 64,226
Fair value gains of financial products (Note 3.3) ¥ZBfE @& A i EE WK = (41:43.3) 2,289 1,247
Fair value (losses)/gains of venture capital funds AIEEEETH AL EE(EE)
[Note 3.3 W &k (A7 7£3.3) (3,364) 910
Fair value losses of contingent consideration  EffSiRAREN AR EEEIE
payable (Note 3.3) (H17£3.3) (2,583) -
Gains on early termination of right-of-use assets 2 A#4% |F {8 A #EE E RIS (M :214)
(Note 14) 407 442
Losses on disposal of property, plant and PETHE BERREBE
equipment (757) (629)
Donations B (657) (1,168)
Fair value loss of investment for a private LERRRENDIAEBERERE
company (Note 3.3/ (H17£3.3) (9,235) (14,945)
Interest income from loans to a related party 4 7 BAE 5 & 580 F 8 A (B :#32)
(Note 32) — 4,552
Others Hi 804 5,313
63,388 59,948
(i) Government grants during the years presented are primarily (i) 25 FEEBUT R B 5 2 MR B 75 BT 89 B BURE
financial subsidies received from local governments in the Ao BRAM AN M B RBITHIBRMHKBEEE-

PRC. There are no unfulfilled conditions or contingencies

relating to such income.

8. EMPLOYEE BENEFIT EXPENSES 8. BEEEAMEX
Year ended 30 June

BEAA=tHLEE
2025 2024
—E_RE —ET_F
RMB’000 RMB'000
ART R AREFT
Salaries, bonus and other welfares He AR EMEF 436,138 410,859
Social security contribution (a) &R B R B K (a) 26,568 23,546
Housing fund FEAES 26,451 20,607
Share-based compensation (Note 25] LA RR 17 4 B 08 9 5 BN (A 5225) 50,119 38,217
539,276 493,229
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8. EMPLOYEE BENEFIT EXPENSES
(CONTINUED)

(a) Employees of the PRC subsidiaries are required to
participate in a defined contribution retirement scheme
administered and operated by the local municipal
government. The Group contributes funds which are
calculated on fixed percentage of the employees’ salary
(subject to a floor and cap) as set by local municipal
government to each scheme locally to fund the
retirement benefits of the employees.

For the years ended 30 June 2025 and 2024, there were
no forfeited contributions (by employers on behalf of
employees who leave the plan prior to vesting fully in such
contributions) which may be used by the employer to reduce
the existing level of contributions.

(b)  Five highest paid individuals

The five individuals whose emoluments including share-based
compensation expenses (Note 25) were the highest in the Group for
the year included one (during the year ended 30 June 2024: one)
director whose emoluments are reflected in the analysis presented
in Note 34. The emoluments paid and payable to the remaining
four individuals (during the year ended 30 June 2024: four) were as

follows:

8. EERABMX(HE

(a) FENBAREERASEMBTTRBNTERE R EE
MEBHRIRNRTE - ARBEURESEFH & (BET L
RN NRERTE) T3 AR RATRE W EE A 2 A
HNeBEMEBMTAEMR AREERKENREMHRE

%o

BE_Z_AFR_T_MEAZTHLEFE HRE

FHHRBEBAREZAEMNEE ETUEKEE

%/‘xuﬁlﬁﬂﬁim 1 £ 5 RS W AR AT R = 68 R A PR R
RAEHRFKT -

(bl IZEBEHFAL

AEE AEERLRE (BEARD AR H R (I
BNALEBE-RBET-_NFAA=THLFE: —8)E
= EMESERMEMLZIND PRI - ENRENTHTEOE
AL BEZF-_HFAA=ZTHALFE -mR)ZHMENOT :

Year ended 30 June

BERAZ=THLEE

2025 2024

—EB-RHE —ZT o HF

RMB’000 RMB’000

AR¥TR ARBETT

Basic salaries and allowances HEAFH & RER 8,383 8,255
Discretionary bonuses BIETEAL 16,021 13,649
Social security contribution & R EE R B K 569 545
Share-based compensation DA R 19 7 B 1 9 5 B 12,818 11,023
37,791 33,472

The emoluments including share-based compensation expenses
(Note 25] of the remaining highest paid individuals fell within the

following bands:

BTHREHFALTHOBE (BIFARN BEROE MG X (K:E25)) B
RATEE :

Year ended 30 June

BEXAZtHLEE

Emolument band:

e :

HK$7,000,001 to HK$7,500,000
HK$8,000,001 to HK$8,500,000
HK$8,500,001 to HK$9,000,000
HK$9,000,001 to HK$9,500,000

HK$10,000,001 to HK$10,500,000
HK$12,500,001 to HK$13,000,000

7,000,001% 7T %7,500,000/% 7T
8,000,001/ JT 28,500,000/ 7T
8,500,001/ 7T 29,000,000/ 7T
9,000,0017% 7T 29,500,000/ 7T
10,000,001}% 7T 210,500,000/ 7T
12,500,001/% 7T 213,000,000/ 7T

2025 2024
—E-RHF —E_E
1 -

- 1

- 2

- 1

2 u—

1 -_—

4 4
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9. FINANCE INCOME, NET 9. BIRWFZFERE

Year ended 30 June

BEXAZ+HLEE

2025 2024
—E-RE —ZT - MF
RMB’000 RMB’000
AR¥TR ARBT T
Finance income B 75 I 2
Interest income on cash and cash RERREFEBY R EBARER
equivalents, and term deposits with initial =@ ANEBERAEWA
term over 3 months 44,217 44,525
Net foreign exchange gains on financing RMEFHHE N W F R
activities 10,750 13,463
54,967 57,988
Finance costs HKEA
Interest expenses on lease liabilities HEABMNBRHEZ (M F14(a))
[Note 14(a)) (31,968) (35,739)
Interest expenses on bank borrowings RITEENERX (484) (2,052)
(32,452) (37,791)
Finance income, net B 75 W o F BB 22,515 20,197
10. TAX EXPENSE 10. ®HE
(a)  Income tax expense (a) FBBEAR

The income tax expense of the Group for the years ended 30 June AEBEBE_T_AFER_T_NFAA=ZTHIEFENHMER

2025 and 2024 are analysed as follows: BRASHWET :
Year ended 30 June
BEAB=1tHILLEE
2025 2024
—E-HE —EZF
RMB’000 RMB’000
ARBT T AREF T
Current income tax expense EHFMERER
— Enterprise income tax expense — EMRGHRER 292,511 298,174
Deferred income tax charge /[Note 28/ IR XE P 15 B B S (B 7228) 28,143 66,628
320,654 364,802
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10. TAX EXPENSE (CONTINUED)
(a)  Income tax expense (Continued)
(i) Cayman Islands income tax

The Company was incorporated in the Cayman lIslands as an
exempted company with limited liability under the Company Law
of Cayman lIslands and, accordingly, is exempted from payment of

Cayman Islands income tax.
(i)  Hong Kong profits tax

Entities incorporated in Hong Kong China are subject to Hong
Kong profits tax at a rate of 8.25% on assessable profits up to
HK$2,000,000 and 16.5% on any part of assessable profits over
HK$2,000,000 for the years presented. No Hong Kong tax was
provided for as there was no estimated assessable profit that was
subject to Hong Kong profits tax during the years ended 30 June
2025 and 2024.

(iii]  PRC enterprise income tax

Enterprises incorporated in Mainland China are generally subject
to income tax rates of 25% throughout the years presented except

for enterprises with approval for preferential rate.

The income tax provision of the Group in respect of its operations
in Mainland China has been calculated at the applicable tax rate
on the estimated assessable profits based on existing legislations,
interpretations and practices.

Since the deferred income tax assets and liabilities shall be
measured at the tax rates that are expected to apply to the year
when the assets is realised or the liability is settled, the change
in the applicable tax rate will affect the determination of the
carrying values of deferred tax assets and liabilities of the Group's

subsidiaries located in Mainland China.
(iv]  Preferential income tax rate

For certain subsidiaries of the Group in Mainland China, they are
entitled to the preferential income tax rate for Small Low-profit
Enterprises issued by the SAT. The applicable tax rate is 5% or 10%
for the years ended 30 June 2025 and 2024.

10. BE(HE)
a) FEHEMGE
il BEBSFEH

ARARERNSHERATEENERNEEMRLRAEREERA
Bl ReARNFASHEMEHR -

lii) EBEEFEH

RAPBEEBEMALHEEBN 2] FE 5 AKHBiH2,000,000%5TH
JERR AR B 128.25% F R BN & 7B F 15 1 - 18 182,000,000 It 1Y fiE
R EOEAIBD BIR165%H RBNEEFNER - R AE®

 E R AR T NEANAZTALFETE G RN
EEFEROFTE R AR EBFESRTIREE -

liii) A B iR

EREA MR ZHEEBEARZIF
v HEEBLE BB E DRI o

5 1225% 1) B R BN

AEBEERTEANMEBNOMSHBEERERE AR 2ERIE
B AR A BN ER R EAE -
HRNEEMEHEERBERARRANEANEEZRLEEE

BEFENREGE HEARXEHHFERNEEAN T BRI
BRAAZEEHRAEERABNREELE

liv] ERFEHKE

RAEEEFEAMNETHERARMS  REUVZARRRBAE
REGHNABNECEEEMSRRE - BRE_F_AFK_-F
“HENAZTRLEFENERYER5%E10% °
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10. TAX EXPENSE (CONTINUED)
(a)  Income tax expense (Continued)
(vl  PRC withholding income tax

Pursuant to the PRC Corporate Income Tax Law, a 10% withholding
tax is levied on the dividends declared to foreign investors from
the foreign investment enterprises established in Mainland China.
The requirement is effective from 1 January 2008 and applies to
earnings after 31 December 2007. A lower withholding tax rate
may be applied if there is a tax treaty between the PRC and the
jurisdiction of the foreign investors.

As filed with Hangzhou municipal tax bureau in March, April and
May 2025 Hangzhou Liancheng Huazhuo Industrial Co., Ltd., and
JNBY Finery Co., Ltd. meet conditions and requirements stated in
the Circular on the Non-residence Enterprise’s Tax Treaty Under
Double Taxation Agreement (Guoshui No.35, 2019) issued by the
SAT. Therefore, the enacted withholding tax rate on the dividends
from JNBY Finery Co., Ltd. and Hangzhou Liancheng Huazhuo
Industrial Co., Ltd. is 5%.

(b) Numerical reconciliation of income tax expense to
prima facie tax payable

The tax on the Group’s profit before tax differs from the theoretical
amount that would arise using the effective tax rate applicable to
profits of the companies comprising the Group as follows:

10. BE(HE)
a) FEHERGE
vl HEBEHFEH

REPECEMEIE EFBEAMKINIECEREINRES
TR ERMMORTEHN - EARER_FTTNF—A—HE
ERCBARZZTLFTZA=+—BEMNATN - W EEEH
REEMAERRFTBRBELY BT EmREBEIRE -

WZZE_AF=A MARBARMMTBHBRRER ZBRATR
MMNBREESEXARARA R IEMTRKRHERDAFTEBKHR
BRREHOCGEREREEZ R FE NI E 58/ (H
B12019355%) T T B 161 R 3R E - BUT o KR A B 2 7 R
BNEEEXARARDIRNKRSBEHAERER5% °

(b) FEHEARENERBEENBREYK

AEBENBFASHAMNBERAREREARAEERTRAFNE
MERBREFEASERSENERNNT

Year ended 30 June

BEXAZtHLEE

2025 2024
—EB-RE —ETHF
RMB’000 RMB’000
AR¥TR ARETT
Profit before income tax & BT 15 % A A1) B 1,218,172 1,211,351
Tax calculated at domestic tax rate applicable to %/ Bl FI| B i FA M Bl A Rt B &y
profits in the PRC (25%) 1 18 (25%) 304,543 302,838
Preferential income tax benefits BEAEHRANER (2,585) (2,339)
Different tax jurisdiction TRHEE R 231 109
Interest income not subject to taxation EEMBE TS BA (7,320) (5,204)
PRC dividend withholding income tax (i) AR B TR ATE L) 35,018 73,538
Research and development tax credit TifF 2% B U HE 40 (11,134) (9,975)
Tax losses for which no deferred income tax AERELEFMSHEENTIEER
asset was recognised 3,097 933
Tax differences related to the RSUs ERXREKRMOTEER 1,677 4,628
Expenses not deductible for tax purpose FOAMBIE R X 536 274
Utilisation of previously unrecognised {55 A 5 AT 4 R MR A IR IE B 1B
deferred taxes (3,409) -
Income tax expense mEHE R 320,654 364,802
Effective tax rate R X 26.32% 30.12%
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10. TAX EXPENSE (CONTINUED)

(b) Numerical reconciliation of income tax expense to
prima facie tax payable (Continued)

(i) The Group adopted a general annual dividend policy of
declaring dividends on an annual basis of 75% of its total
net profit attributable to the Group for any particular fiscal

year.

During the year ended 30 June 2024, the Group revised
its estimation and recognised additional withholding tax
of RMB39,112,000. The Group remitted special interim
dividends (Note 12) considering its cash flow situation and
the shareholders’ expectation. The directors are of the
view that such belongs to one-off events and the Group will
continue to follow the general annual dividend policy going
forward.

(c) Tax losses

The unused tax losses were incurred by subsidiaries that are not
likely to generate taxable income in the foreseeable future for
which no deferred tax asset has been recognised. The tax losses in
Mainland China can be carried forward and will expire in 5 years,

and losses in Hong Kong China can be carried forward indefinitely.

As at 30 June 2025, the Group did not recognise deferred income
tax asset of RMB11,819,000 (2024: RMBS8,722,000) in respect
of accumulated tax losses amounting to RMB71,197,000 (2024:
RMB52,427,000).

(d) Value-added tax (“VAT”)

The Group’s revenues are subject to output VAT generally
calculated at 13%, 6%, 3% or 1% of the selling prices pursuant to

different circumstances or tax incentives.
(e)  Global minimum top-up tax

The Group has adopted International Tax Reform — Pillar Two
Model Rules — Amendments to HKAS 12 upon their release on
23 May 2023. The amendments provide a temporary mandatory
exception from deferred tax accounting for the top-up tax, which
is effective immediately, and require new disclosures about the
Pillar Two exposure from 31 December 2023. The mandatory
exception applies retrospectively and the retrospective application
has no impact on the consolidated financial statements because the
Group's revenue scale is not within the policy scope.

10. BE(HE)

(b) FEHERRENERBENBREYR(E)

(i) AEERN - RFEREBR BE-HMRFRAEEA
Ho BF N B ETSR IR FEIRR R -

BE-_Z-_MNEFAAZ1THLEFEE AEBEETEGBHL
TR SN TE I A R #39,112,0007T - £ ER ANEBEIB LR
SRR RBEEL  AEEDELER P BERE (HFE12) -
EERALMBRD—KEEH AEBRRBEEERE
—EEREBUER -

() BEEE

ABABRBEBBEATIAARNA R REEERRBBENHTEL
BEL TERZEHREBEMECHEEE - NP EAME S
MREABRAEERENAFRNER METEEEELBRTE
REAAEE -

RZEZAFANA=ZTH AEEVTERRAHEBEARE
71,197,00070 (=T Z M « AR #52,427,00070) R ELEHRE
E AR®11,819,000T (ZZ M4 : A K 1%8,722,0007T) °

(d  BEHR(EEHRD

AEBWRABRETRBHEAREES - BIRHEBEEMHI3% -
6% ~ 3% 1% H BB R BN S IE I E R o

(el Z=2HRBFEBEHR

AEFER-ZE-=FREA-FT=HEBRBKRNRE — XF %
B — BB G ERIFE125 (BATA) BMHIFRAZER - ZIEFT
AHTET 7R AR IE AR H RO BB SR HIMEGISME R - BB AR
VERE-E-=F+-_A=+t—HEAIE_REBRELTOR
BoRbIPISMERFENER  MENERUGAMBERRLER
2 FAAAEENKARETERRBEN -

_43_



11. EARNINGS PER SHARE
(a) Basic

Basic earnings per share is calculated by dividing the profit
attributable to the shareholders of the Company by the weighted
average number of ordinary shares in issue excluding shares held

under the RSU scheme in issue during the years presented.

1. BRKHE
(a) EXK
FREARKZ HEARRBRRERREYFENEGF B UAB T

ERBENEFHR(TEER2FERBZRIIB MDA AHE
MBEETEM)E -

Year ended 30 June

BEXAZ+tHLEE

2025 2024
—E-RHE —ZTZMF
RMB’000 RMB'000
ARBTR AREF T
Profit attributable to shareholders of the R A IR R FE (5 R B
Company 892,650 847,497
Weighted average number of ordinary shares & %17 i i i &9 hn4E 7 19 &
in issue excluding shares held under (B 1 AR IR BRI iR 1) 51 81 AT 5
the RSU scheme in issue [thousands of AHBEBETRG)(FR)
shares) 512,078 506,938
Basic earnings per share (expressed in RMB & % Z A& Uz
per share) (BBRUARETIIE) 1.74 1.67

(b)  Diluted

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

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

(b) R
HESRKEDIERBRRERAAEERE L BN HENHET
SN EBBRMNEF OB -

AREME-—RECHEBERR (AR TEENZRHKRSD) - BREX
BHENERLFBACERES THENTERSERFE -

significant impact on earnings.

Year ended 30 June

BEANAZ+THLEFE

2025 2024
—E_RE —ZE - MF
RMB’000 RMB’000
AR¥T R AR T T
Profit attributable to shareholders of the RN AR R FE AL AR
Company 892,650 847,497
Weighted average number of ordinary shares 77 %@ K hEFHE (T BIEIR
in issue excluding shares held under BXREIROAEMFENSENT
the RSU scheme in issue [thousands of i 7 ) (F &)
shares) 512,078 506,938
Adjustments for share based compensation — BtIAMRGD AEHOHFEMEL AE —
RSUs (thousands of shares) PR iR (F A% 13,089 11,812
Weighted average number of ordinary shares  FtaT & # 12 & R Wz M 5 A9 @ AR N
for the calculation of diluted earnings per 19 8 (F %)
share (thousands of shares) 525,167 518,750
Diluted earnings per share (expressed in RMB W& R W (BRIAARBTIIE)
per share) 1.70 1.63
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12. DIVIDENDS

Year ended 30 June

BEXAZ+HLEE

2025 2024

—E-RE —ZT - MF

RMB’000 RMB’000

ARBTR ARBT T

Dividends appropriated and paid by the Company 782 &) % ik MR (- #9 f& & 629,369 726,533

A final dividend of RMB411,973,000 that related to the year ended 30
June 2024 and an interim dividend of RMB217,396,000 that related
to the six months ended 31 December 2024 were appropriated and
paid during the year ended 30 June 2025.

A final dividend of RMB322,591,000 that related to the year ended 30
June 2023 and an interim dividend of RMB218,604,000 that related
to the six months ended 31 December 2023 were appropriated and
paid during the year ended 30 June 2024. In addition to the interim
dividend, the Group declared and paid a special interim dividend of
RMB185,338,000 in order to celebrate its 30th anniversary during
the year ended 30 June 2024.

REBEE-ZE-_AFANAZTHLEFESRERERNHBHEZE=-F-_MF
NAZTHEFENRMRSAREL11,973,000t REBEE=-FT=-IN
FTZA=+T—HIEAREABHR RS AR217,396,0007T °

REBEE—Z_MFAA-+HLEFESERENBEE-_ZS=_=4F
ANAZTBEFEARMREARKE322591,000c RBEE-FT ==
FHZA=+—BIEXNEANPEHREARK218,604,0005T © B
MBI BE_Z-_NWENAZTHLEE  AEMART =1
BF - AEBEE SR RIRAE R BRE A K%185,338,0007T °
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13. INVESTMENT PROPERTIES AND OTHER 13. REYERHMFBHE - MERRE
PROPERTY, PLANT AND EQUIPMENT
Office
equipment Motor Leasehold  Construction Investment
and others Machinery vehicles improvements in progress Buildings Subtotal properties (a) Total
BORER
2t 1 W HREXEEH HEIR EE M REME) @t
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARSTR AR®TR AR®TR AR%TR AR%TR AR%TR AR%TR AR%TR AR%Tx
Year ended 30 June 2024 BE-ZT-NF
~A=t+A
LEE
Opening net book value FOEEZE 32,233 63,924 4,548 203,600 - 192,874 497,179 - 497,179
Additions b= 9,313 1,872 1,583 64,083 - 9,676 86,527 37,594 124,121
Acquisition of subsidiaries I M B 2 A)

[Note 31.2) (Hi7#31.2) 135 - - - - - 135 - 135
Depreciation nE (12,648) (9,350) (1,207) (91,028) - (10,705) (124,938) (141) (125,079)
Disposals RE (656) (267) (13) - - - (936) - (936)
Closing net book value FREEDFE 28,377 56,179 49 176,655 - 191,845 457,967 37,453 495,420
As at 30 June 2024 R-B-QmF

~A=t+A
Cost A 83,043 94,899 11,514 388,650 - 242,616 820,722 37,594 858,316
Accumulated depreciation ZitHTE (54,666) (38,720) (6,603) (211,995) - (50,771) (362,755) (141) (362,896)
Net book value RHEE 28,377 56,179 491 176,655 - 191,845 457,967 37,453 495,420
Year ended 30 June 2025 HBE-Z-Rf

~A=1+A

LEE
Opening net book value FOEEZE 28,377 56,179 4,911 176,655 - 191,845 457,967 37,453 495,420
Additions b 10,415 7,894 1,616 75,249 6,059 - 101,233 - 101,233
Depreciation e (11,605) (9,877) (1,525) (89,112) - (11,040) (123,159) (1,692) (124,851)
Currency translation NEREER

differences - - - - - (406) (406) - (406)
Disposals RE (882) (263) (173) - - - (1,318) - (1,318)
Closing net book value EXREBFE 26,305 53,933 4,829 162,792 6,059 180,399 434,317 35,761 470,078
As at 30 June 2025 R-B-IfF

~A=t+A
Cost A 83,241 102,358 12,746 417,752 6,059 242,211 864,367 37,594 901,961
Accumulated depreciation ZitHTE (56,936) (48,425) (7,917) (254,960) - (61,812) (430,050) (1,833) (431,883)
Net book value RHEE 26,305 53,933 4,829 162,792 6,059 180,399 434,317 35,761 470,078
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13. INVESTMENT PROPERTIES AND OTHER
PROPERTY, PLANT AND EQUIPMENT
(CONTINUED]

Depreciation expenses have been charged to the consolidated
statement of comprehensive income as follows:

13. REMERHBTIBE  BFEKRRE (H)

FERXBUATIABHFA2ERERMNRG

Year ended 30 June

BEAAZ+TBLEFE

2025 2024

—E-RHEF —ZT

RMB’000 RMB’000

ARBTR AR T T

Selling and marketing expenses HE REHMAX 105,927 108,845
Administrative expenses ITHRHA Y 18,924 16,234
124,851 125,079

(a)  Investment properties

In May 2024, the Group acquired some commercial properties with
lease arrangements from third parties in Hangzhou. Accordingly,
these properties are accounted for as investment properties.

The investment properties are stated at cost less accumulated
depreciation and less any impairment losses. As at 30 June
2025, the fair value of the Group’s investment properties were
approximately equivalent to the carrying amount of RMB35,761,000.

(a) HBEWME

RZZE-MFRA AEERMMNEE=FWEE THERANEE
ME-H - ZENEERREMEA R

HEREMERR TR RAFTELREREBEIR K- -1
FRAZTA FAEBREVEN DA BENESREAEARS
35,761,0007T °

_47_



14. LEASES 14. HE
(a)  Amounts recognised in the consolidated balance (a)
sheet

The consolidated balance sheet shows the following amounts

relating to leases:

BARGAEEABRNEHE

REEEABRBERATHEESENSHE

Right-of-use assets RAREE
Offices and Rented premises
warehousesli) for stores Land use right Total
BAERBE() EHEEYE T fE AR st
RMB’000 RMB’000 RMB’000 RMB’000
AR¥ TR AR®T AR®T T AR®T T
Year ended 30 June 2024 BE-Z-_@OF
RE=Z+HLEE
Opening net book value RZZEZ=F+HA—AH

as at 1 July 2023 FREEE 325,570 420,168 23,847 769,585
Additions 3 8,185 172,240 — 180,425
Acquisition of subsidiaries U B MY BB A B (M iE31.2)

(Note 31.2] 1,231 — — 1,231
Early termination RATAIE (6,500 (8,955) - (15,455)
Depreciation and e R

amortisation (51,095) (242,010) (558) (293,663)
Closing net book value RZZEZ_MENA=ZTH

as at 30 June 2024 MFERE@EDFE 277,391 341,443 23,289 642,123
Year ended 30 June 2025 BE-Z-1F

REBE=Z+HLEEE
Opening net book value RZZE-_MELA—HE

as at 1 July 2024 FYREEE 277,391 341,443 23,289 642,123
Additions (i) 3 n(i) 58,809 234,097 - 292,906
Early termination RATARE (511) (3,802) - (4,313)
Depreciation and FEREH

amortisation (60,647) (235,075) (558) (296,280)
Closing net book value RZBE-_RFERA=TH

as at 30 June 2025 )& REETF @ 275,042 336,663 22,731 634,436

(i) The Group leased a

Hangzhou Huikang

logistic center warehouse from (i)
Industrial Co., Ltd. (Note 32) with
extension options. The Group exercised the renewed

option as agreed in the leasing contracts by taking into

consideration of the useful life of leasehold improvements

and the continuity of business.
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14. LEASES (CONTINUED)

14. FAE (&)

(a)  Amounts recognised in the consolidated balance (a) WANGECEEEBERNSE(E)

sheet (Continued)

Lease liabilities

HEERE

As at 30 June

BARA=+H
2025 2024
—E-RHF —ET_MF
RMB’000 RMB’000
AR¥T R ARET T
Lease liabilities HEERE 359,143 434,117
Lease liabilities due to related parties (Note 32) FE{IBARE 5 T & & & (41 7£32) 241,605 283,219
At the beginning of the year RE 600,748 717,336
Lease payment HERK (326,735) (317,729)
Acquisition of subsidiaries (Note 31.2) W BE B B & &) (M #231.2) - 874
Interest expenses (Note 9] B (K7iE9) 31,968 35,739
Additions 0 282,307 180,425
Modifications [EP - -
Early termination PRI E (4,720) (15,897)
At the end of the year RER 583,568 600,748
Less: lease liabilities due to related parties B N R S & & (M iEsz)
[Note 32] (228,776) (241,605)
Lease liabilities HEAE 354,792 359,143
As at 30 June
RAB=+H
2025 2024
—E-RHF —ZT_F
RMB’000 RMB’000
AR¥TT ARETT
Lease liabilities HEAME
Current mE 198,305 177,687
Non-current ERH 156,487 181,456
354,792 359,143
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14. LEASES (CONTINUED)

(b)  Amounts recognised in the consolidated statement
of comprehensive income

The consolidated statement of comprehensive income shows the
following amounts relating to leases:

14. FHE (&)

(b) BRANGEEZERBRNESHE

FErERERERAEEAENSENT

Year ended 30 June

BEXAZ+HLEE

2025 2024
—E-HF ZEZEF
RMB’000 RMB’000
AR¥T ARETTT
Depreciation charge of right-of-use assets EREEEZMERX
Retail shops and offices TERHLIPAE 295,722 293,105
Land use right 4 5 558 558
Interest expenses FEHXZ 31,968 35,739
Expense relating to short-term leases HERHERENRX 73,355 95,226
Expense relating to variable lease payments not 3 3E5T AT & & & 8 a] & & 4 5%
included in lease liabilities BRERX 238,653 205,078
The cash outflow for leases as operating KEEHHENRES AL
activities 313,309 305,448
The cash outflow for leases as financing MEFHHEHENR R H
activities 326,735 317,729
(c)  The Group’s leasing activities ) ZTEEHNHETH
The Group leases various offices and retail stores. Rental contracts 75 B & % (@ it ZEE -HEANBEE=ZMARAZ FH

are typically made for fixed periods of 3 months to 6 years but
may have extension options as described below. Lease terms
are negotiated on an individual basis and contain a wide range
of different terms and conditions. The lease agreements do not
impose any covenants other than the security interests in the leased
assets that are held by the lessor. Leased assets may not be used
as security for borrowing purposes.

(d)  Variable lease payments

Some leases contain variable payment terms that are linked to
sales generated from a store. Variable payment terms are used for
certain reasons, including minimising the fixed costs base for newly
established stores. Variable lease payments that depend on sales
are recognised in profit or loss in the period in which the condition

that triggers those payments occurs.

RER
.EHEBE MR BE BB T XAl 2 E B - M B IRFUR A 5 B &%
[EN BB ARG R AR o T8 B 15 3 3 8 5 A0 AE /T 2255 - MEH
%ﬁ/\h%ﬁ’ﬁﬁ EEETHERARERIN - HEEETHEREERZ
AR o

(d WTE2EEEXK

£ Pﬁﬁﬁﬁﬁ S5 R A BT BN SRR o SR AT B A
@Tﬂﬂﬁ%ﬁﬁ-ﬁ?ﬁﬁé’]lmﬁz$§w HIHE R
NEEEENKNGEZHRANBEANER

HDEER SR
BN ‘KTAE%$
Jrgﬁ’]—lﬁfﬁfﬁ
N
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14. LEASES (CONTINUED)
(e)  Extension and termination options

Extension and termination options are included in a number of
property leases across the Group. These are used to maximise
operational flexibility in terms of managing the assets used in the

Group’s operations.
(f) Accounting policy of leases

Leases are recognised as a right-of-use asset and a corresponding
liability at the date at which the leased asset is available for use
by the Group.

Contracts may contain both lease and non-lease components. The
Group elects not to separate lease and non-lease components and
accounts for these as a single lease component.

Assets and liabilities arising from a lease are initially measured
on a present value basis. Lease liabilities include the net present

value of the following lease payments:

o fixed payments (including in-substance fixed payments),
less any lease incentives receivable

. variable lease payment that are based on an index or a
rate, initially measured using the index or rate as at the
commencement date

. amounts expected to be payable by the Group under residual

value guarantees

. the exercise price of a purchase option if the Group is
reasonably certain to exercise that option, and

. payments of penalties for terminating the lease, if the lease

term reflects the Group exercising that option.

Lease payments to be made under reasonably certain extension
options are also included in the measurement of the liability.

The lease payments are discounted using the interest rate implicit
in the lease. If that rate cannot be readily determined, which is
generally the case for leases in the Group, the lessee’s incremental
borrowing rate is used, being the rate that the individual lessee
would have to pay to borrow the funds necessary to obtain an asset
of similar value to the right-of-use asset in a similar economic

environment with similar terms, security and conditions.

14. FHE (&)

le) EHERKLE
AEBBETHENTHERSE S RTEHERKRIIE ZFREHE
REEAEEEBKLETANEAE LB EAREREALCENES
o

(f HEESTEHE

HENEREEAEAHRAKECREARRREAREE AR
BfE-

AXFEEEHERFEEART Y - AREEEHAENEE
ERBAARRE-HEAXKED IEEMERD

HEEAZEERABVAUREETHE HEAERENUTHE
ENRZFRE:

. EEMNR(EEREEEEMNT) REMNEEEEES

. HEREHRMNE 2 B#BEENT  91Z 00 A HAEE
HFREITEE

. FIABEERT 2 A E R ENRE

. REBRE2TEE(HMARESEBETEZEER &

. BRIEBEMSMNZEAR(HEERRRAEETEZEERE)

AERERTERREAEBHEEAEFEL ZBENK -

HENREBEERR S ZAETUMRE - WEEEEZNE (K
SEEE-RBUREBR)  BEMAERBAZESERFE A
{8 1R A SRR B BRIR o DUR G R - R R 8 AR AR
UEREEEBECEEMTESMBAIN ZF X -
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14. LEASES (CONTINUED)
(f)  Accounting policy of leases (Continued)
To determine the incremental borrowing rate, the Group:

. where possible, uses recent third-party financing received
by the individual lessee as a starting point, adjusted to
reflect changes in financing conditions since third party

financing was received

o uses a build-up approach that starts with a risk-free interest
rate adjusted for credit risk for leases held by the Group,

which does not have recent third party financing, and

. makes adjustments specific to the lease, e.g. term, country,
currency and security.

Lease payments are allocated between principal and finance cost.
The finance cost is charged to profit or loss over the lease period so
as to produce a constant periodic rate of interest on the remaining

balance of the liability for each period.
Right-of-use assets are measured at cost comprising the following:
. the amount of the initial measurement of lease liability

. any lease payments made at or before the commencement
date less any lease incentives received

. any initial direct costs, and
. restoration costs.

Right-of-use assets are generally depreciated over the shorter of
the asset’s useful life and the lease term on a straight-line basis.
If the Group is reasonably certain to exercise an extension option,
the right-of-use asset is depreciated over the underlying asset’s

useful life.

A change in the consideration for the lease, without increasing or
decreasing the scope of the lease, results in a remeasurement
of the lease liability and a corresponding adjustment to the right-
of-use asset. The Group remeasures the lease liability, using the
interest rate implicit in the lease for the remainder of the lease
term, and it makes a corresponding adjustment to the right-of-
use asset. The Group uses its incremental borrowing rate at the
effective date of modification if the interest rate implicit in the lease
is not readily determinable.

Payments associated with short-term leases of stores and offices
and all leases of low-value assets are recognised on a straight-line
basis as an expense in profit or loss. Short-term leases are leases
with a lease term of 12 months or less. Low-value assets comprise
IT equipment and small items of office furniture.

14. FHE (&)
( AESTEE @

BT EERAE AR

. ETRBRAT EAENFEAASEESIEZFRAA
B B 1 B DA SR R 1 55 0 A LR A M
21

. ERRME BARAKEMFEREZEERR (RAXL
BEZIRAB)ARERARNE R

. HEMEETAE  FIUHR BR G REM-

HENFTRAS RBRERAZEIEL DA - MEXACHEHHER
BEMAR BASSHENAERENDBAIE -5

EREAERKAGE BREUATEE:

. HEEBEZVIHESHE

. e BRI 2 B PE 2 BB E N BERGSZEAA

EEE
. EREERERA &
. EERA -

ERREE-RREEANERFOHABERUUREERRE)ZE
BORRTENE - WMASRBEABRETRIEHE  MEREEERE
BREECAERFHATUNE -

ERNEASENEEGENBERT HERENEHEHHEER
BENENAETHEAEEEFLARAR AKERAAERS
MAMEERFERNGANNEEAE  THERAREEFETAES
E-mAERSOANETEEATEETE  IASRERAEERERA
e B EERAE-

EEERRAEEHEENMAHEREEEERBZNRIAE
BOENBEETHRA/RAX EHEEREHAEAKSM2EA
MEE EKEEEERREAMBRRERDEBRRIZHM -
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15. INTANGIBLE ASSETS 15. BEEE

Computer
Goodwill software Brands Others Total
mE BB M fm W8 Hit Ly
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

ARMTFRT AR®TR AR®BTR ARBTR AR%¥TR

Year ended 30 June 2024

Opening net book value
Additions
Acquisition of subsidiaries

BE-Z-_IF

RA=Zt+HLEEFE
FHREFE - 20,336 — 124 20,460
bl — 8,554 — — 8,554

W B8 B B A R (F7 7231.2)

(Note 31.2) 51,352 — 49,900 — 101,252
Amortisation charge A - (3,268) (838) (20) (4,126)
Closing net book value 4 REREEE 51,352 25,622 49,062 104 126,140
As at 30 June 2024 R-ZZE-_mNFEXA=1+A
Cost B AR 51,352 45,011 49,900 244 146,507
Accumulated amortisation REHE - (19,389) (838) (140) (20,367)
Net book value BREFE 51,352 25,622 49,062 104 126,140
Year ended 30 June 2025 BE-Z_-1F

AA=t+HLEFE

Opening net book value EREFE 51,352 25,622 49,062 104 126,140
Additions # 0 - 10,518 - - 10,518
Amortisation charge A - (4,249) (5,030) (20) (9,299)
Closing net book value 4 REEEFE 51,352 31,891 44,032 84 127,359
As at 30 June 2025 R-ZZB-HFXA=1+A

Cost B AR 51,352 55,529 49,900 244 157,025
Accumulated amortisation REHE - (23,638) (5,868) (160) (29,666)
Net book value BREFE 51,352 31,891 44,032 84 127,359

Amortisation expenses have been charged to the consolidated H#FSXIEUATHRAAGEAZENKFERNG
statement of comprehensive income as follows:

Year ended 30 June

BEAAZ+TBLEFE

2025 2024

—E-RHEF —ZT

RMB’000 RMB’000

ARBTR ARBT T

Selling and marketing expenses HE REHMAX 7,314 2,828
Administrative expenses THHAX 1,985 1,298
9,299 4,126
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15. INTANGIBLE ASSETS (CONTINUED)
(a)  Accounting policy of intangible assets
Computer software and trademarks

Acquired computer software programs and trademarks are shown
at historical cost less accumulated amortisation and accumulated
impairment if any. Acquired computer software programs are
capitalised on the basis of the costs incurred to acquire and bring
to use the specific software. These costs are amortised over their
estimated useful lives of 10 years.

Brands

The brands were acquired as part of a business combination
(Note 31.2). They are recognised at their fair value at the date of
acquisition and are subsequently amortised on a straight-line based
on their estimated useful lives of 10 years.

Goodwill

Goodwill is measured as described in Note 31.2. Goodwill on
acquisitions of subsidiaries is included in intangible assets.

Goodwill is allocated to cash-generating units for the purpose
of impairment testing. The allocation is made to those cash-
generating units ("CGUs”) or group of CGUs that are expected to
benefit from the business combination in which the goodwill arose.
The units or groups of units are identified at the lowest level at
which goodwill is monitored for internal management purposes.
The goodwill of RMB51,352,000 is allocated to the CGU of Huiju and

monitored by management at Huiju level.

Goodwill is not amortised but it is tested for impairment annually,
or more frequently if events or changes in circumstances indicate
that it might be impaired. The carrying value of the CGUs or group
of CGUs containing the goodwill is compared to the recoverable
amount, which is the higher of value in use and the fair value less
costs of disposal. Any impairment is recognised immediately as an
expense and is not subsequently reversed. Gains and losses on the
disposal of CGUs or group of CGUs include the carrying amount of
goodwill relating to the CGUs or group of CGUs disposed of.

15. EREEE (E)
a) EREESHBE
EMBURBEE

FTRE BRI IE Fr R B AR DA L AR R AT #E I R 25t RE (0 E)
FIBR o PR BRI AZ /7 Ty B8 A R AR A TE |AF A EE AE YRR
B o B AT AT 6L B H0F T A S -

g

ZEMBTEREBA GO — D U (5E31.2) - WERNKE
FBEEREzZ AR BERR  AREBERE G AEAFHTF
IABAREHH o

BE

P BRI S 2PT AT B - WIEIB AR ELWM B ABREE -

FERIEERSELTEVAETRENA ZOEDOEER
PR EELERNE AV ReELA BN ((ReEEEEM])
SReELFEMMAR - REMREMAR AARE IR B QMR
BEZEEBR  AR¥S1352000t 2 BHER O RERERZER S
EEENTHERERSRERESR -

FETERE ESFERENA HAEEHXBERBCETHE
AEERE MNEERTMAETAA BEREZREELEMKR
PELEMMAHN EEES R KPR (BERAEERAAEE
MHERAZRZE)ETLER - EAREANKER R AT
BHEZEDORERD HERSELENRRSELBUARNEELZ
WEREREEECHERSEABURReELEMANEH
ZHEEZREE-
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15. INTANGIBLE ASSETS (CONTINUED)
(b) Impairment testing of goodwill

Goodwill is monitored by management at the CGU level. The
goodwill of RMB51,352,000 represented the excess of total
consideration over the fair value of identifiable net assets arisen
from the acquisitions of Huiju disclosed in Note 31.2, which was

included in emerging brands segment.

Management conducted impairment review on the goodwill
according to HKAS 36 “Impairment of assets” which requires the
Company to allocate the goodwill to the CGU and compare the unit's

carrying amount with its recoverable amount.

The recoverable amount of the CGU of Huiju has been determined
based on a value in use calculation using cash flow projections
based on financial budgets covering a five-year period approved
by management. Cash flows beyond the five-year period are
extrapolated using the estimated growth rates stated below. The
growth rate does not exceed the long-term average growth rate for

the respective industry in which the CGU operates.
(c)  Impairment testing of goodwill

The key assumptions used for the value-in-use calculations during

the year ended 30 June 2025 is disclosed as below:

15. EREEE (E)
(b) FERENR

EREEAReELSUE@METEE - 158 ARKS,352,000T i
BREBEWEAN2IEZFARBEZREEZTHAIEEFEZD
REEZIHD Bt AFEREDE -

EEERBEBGIERNFEGSREEREETRESREN S8X
ARFEHHENREERSELSEMN  WHZEMZEREERE AR
O REETTLE -

BEZRSEABNUZARESHEEAUNEEFHESTAFH
FHREAEENRERBRAREAEBEFEEEE - BHAEF
HzBReREERTAGHERERES ZEERXTBREREESL
EUEEMEERTERCRETHBESX

() BEERENR

BE-T-ASAASTRLEEEARENEEAZBRER
BEOT

Five-year forecast

period

HFEERB

Sales growth rate HE R E 9.5%~44.5%
Gross profit margin EFE 58.0%-64.7%
Terminal growth rate KB R & 2.0%
Pre-tax discount rate BATARIR X 16.78%

The budgeted gross profit margins used in the goodwill impairment
testing, were determined by management based on past
performance and its expectation for market development. The
expected sales growth rate and gross profit margins are following
the business plan approved by the Group. Pre-tax discount rates
reflect market assessments of the time value and the specific risks

relating to the industry.

BEREAATEANBEENTAEEERBEBERRLAEY
THERNTBHMET BYHEERIREN R E/AEEE
M AT &) - TATREIR R R E S R EEA TS AR EZITE
BRI E R B
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15. INTANGIBLE ASSETS (CONTINUED)
(c)  Impairment testing of goodwill (Continued)

As at 30 June 2025, the recoverable amount of the CGU of Huiju
exceeded its carrying amount by approximately RMB19 million. The
Group considered that no impairment loss should be recognized
since the recoverable amount was higher than the carrying amount.
Sensitivity analysis has been performed based on the assumptions
that gross profit margin or the pre-tax discount rate has been
changed. Had gross profit margin for a five-year period been 1%
lower or the pre-tax discount rate been 1% higher, the headroom
would be decreased to approximately RMB0.2 million or RMBé

million, respectively.

16. INVENTORIES

15. B EE (&)
() MEERENAGE
R-B-AFAA=Z+A BERSELEMNTUEEEBLE
BEENARKIEET AR RESESREAE  AEER
ARARDREER BERENEABANBRELDORREST

BUREAE DT o 5 T 2 ) OB A 1% R B AT 8GR R 48 H01% - A
BEKESIBRIENDARKIZEBTIARBES T -

16. 78

As at June 30

RAB=+8
2025 2024
—EBE-RHE —EHF
RMB’000 RMB’000
AR%T AR¥T T
Finished goods BUpK, G 1,324,323 1,087,834
Raw materials JR % 22,774 27,739
Commissioned processing materials ZEMIT MR 152,461 152,473
1,499,558 1,268,046
Less: provision B (567,007) (517,327)
932,551 750,719
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16. INVENTORIES (CONTINUED)

Movements of provision for inventories are analysed as follows:

16. FE (&)
FEBBEHANMT

Year ended 30 June

BERAZTHLEE

2025 2024
—EBE-RE —ET-MmF
RMB’000 RMB’000
ARBT R AREFT
Beginning of the year F ) 517,327 583,398
Addition of provision for inventories to net WREFEZAMTERFETA
realisable value included in “cost of sales” [ 84 & RS | o B 48 38 o0 (A 226)
(Note 6] 80,116 61,919
Release of provision upon sales of inventories R A F E#MUR L E7F S &=
written down in prior years B (30,436) (127,990)
End of the year FR 567,007 517,327

(a)  Accounting policy of inventories

Inventories are stated at the lower of cost and net realisable value.
Cost is determined using the weighted average method. The cost
of finished goods comprises raw materials and, where applicable,
sub-contracting costs that have been incurred in bringing the
inventories to their present condition. Net realisable value is the
estimated selling price in the ordinary course of business, less
applicable variable selling and marketing expenses.

17. TRADE RECEIVABLES

(a) HFEEFBE
FEILK AT A BB FERE PO EEEDRR o RAAINE T A
BE - HRGNRABERMHE(MER) SFEENRRMEE

MAOBRER AZRFERERBEHBETNMGEAEE  BER
AEEERTMISEEMX -

17. BRI

As at June 30

RAB=+8
2025 2024
—E-RHEF —ZT_F
RMB’000 RMB’000
ARBTR ARBT T
Trade receivables JE U BR 3R 145,063 143,928
Less: provision for impairment ORI E B (19,192) (21,459)
125,871 122,469

The trade receivables are mainly due from the department stores
where the Group operates its own retail outlets. General credit term
offered to such department stores is 45 to 90 days from the date
of the invoice issued by the Group.

RUERIEZRERAEBELNTETERSE - RBETUHETE
FEEN—REMPNRAEAEEEHAOEEH PRSEH -
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17. TRADE RECEIVABLES (CONTINUED) 17. FEWBR (&)

The ageing analysis of gross trade receivables based on invoice ~HEEESBBEXRANEREFABEREZHAHORESMOT
date at the respective balance sheet date was as follows:

As at June 30

RAXA=+AH
2025 2024
—E_RE —E_OF
RMB’000 RMB’000
AR¥TR ARET T
Within 3 months =EAR 120,911 119,065
3 months to 6 months =EAENEA 8,789 6,581
6 months to 1 year NEAZE—F 998 1,757
1 year to 2 years —FEMEF 1,197 2,986
More than 2 years M E A E 13,168 13,539
145,063 143,928

The maximum exposure to credit risk as at the balance sheet date HREEBEXANSZACERRABEKEREHR FEOERE -
is the carrying value of the net trade receivables balances.

The loss allowance for trade receivables as at 30 June reconcile to  R/NA=Z+HEWEREBRBEERENEENYENT ¢
the opening allowances as follows:

Year ended 30 June

BEAAZ+TBLEFE

2025 2024

—E-RHE —ZT_F

RMB’000 RMB’000

AR¥TR ARETT

Beginning of the year F) 21,459 19,292
(Reversal of)/provision for impairment on trade [ 4k 85 ZOR(E (B @) /% & (47 7£3.1)

receivables (Note 3.7] (2,881) 4,103

Reversal of/(write-off) of provision for REBERE (M)
impairment 614 (1,936)
End of the year FXR 19,192 21,459
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17. TRADE RECEIVABLES (CONTINUED)

The carrying amounts of the Group’s trade receivables were

denominated in the following currencies:

17. FEWBR (&)

AEEEKIRROREEZATEBE

As at June 30

RANA=+H
2025 2024
—E_RE —ZE - OF
RMB’000 RMB’000
AR®T T ARET T
RMB AR¥E 124,117 121,148
uss$ EP 962 508
Others Hth 792 813
125,871 122,469

The carrying amounts of the Group’s trade receivables
approximated their fair values as at each of the balance sheet date.

The Group applies the HKFRS 9 simplified approach to measuring
expected credit losses, which uses a lifetime expected loss
allowance for all trade receivables.

Information about the impairment of trade receivables and the

Group’s exposure to credit risk are set out in Note 3.1.

AEBERIEFINEAEEERNSEEABRANAABERS -

BIESRMEI LT ENF ERBAEES

AEBRBEEFBMERE
REEFEANAGBREE -

18 - BIY P A R WRR RRE

FRRARFRENE N RARE T AENEERBENHMES -
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18. PREPAYMENTS, DEPOSITS AND OTHER 18.

ANRE RERHMEE

ASSETS
As at June 30
RAXA=+H
2025 2024
—E-RHEF —ZTNF
RMB’000 RMB’000
AR¥T AREF T
Non-current assets FRBEE
Long-term prepaid expenses REFEMFHX 19,549 21,332
Other non-current assets (a) HA IR B & Ea) 4,244 5,818
23,793 27,150
Current assets REBEE
Bidding deposits for land use rights (b) + b AR B IRR & & (b) 281,180 -
Deposits and other receivables B R H o R IE 129,519 147,153
Prepayment to suppliers ) FE P S A O TR A R OE 110,014 78,918
Right of goods return [Note 5] RERER (K aE5) 60,744 56,598
Value-added tax recoverable RS ED 30,968 27,074
Prepaid expenses FERNHEZ 25,537 20,675
Prepaid income tax TGS 7,200 17,952
Staff advances BI®X 549 446
645,711 348,816
669,504 375,966

(a)

In January 2024, the Group invested in Established & Sons
Limited ("ES”), a company incorporated under the law of
England, specialising in the design, development and sale of
high-end furniture. The Group is able to exercise significant
influence on ES and the investment was accounted for as
an investment in an associate. The carrying amount of the
investment is RMB1,440,000 as at 30 June 2025. In addition,
the Group provided a loan of RMB2,804,000 to ES in January
2024. The loan is interest free within 3 years and is entitled
to an interest rate of 2% per annum over the Bank of
England base rate after 3 years.

During the year ended 30 June 2025, the Group recognised a
share of net loss of RMB1,514,000 related to the investment
in ES (during the year ended 30 June 2024: RMB1,350,000).

(a)
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MN-ZZT-F — F - A% EIK & AEstablished & Sons
Limited ([ES ]) » % A BRE EE AR MY - EFESE
BEt AR RHEERRRA  ASBAHESTHFEATE
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RZTZMF— A REBERESIEH® S 5K A K %2,804,000
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18. PREPAYMENTS, DEPOSITS AND OTHER 18. N RE - ZE&RHMEE (&)
ASSETS (CONTINUED)

(b) The amount represents the deposit paid to Hangzhou Bureau  (b) ZeERRAMMNTREMNEAERBR(EBRDIAOA
of Planning and Natural Resources (“Bureau”) to bid for the RREAL AT — Rk ((RF) T ERENRS -
land use rights of a parcel of land (“Shuangpu”) located in ZE-AFEA+ B AKERNEBEZMR - WEZ
Hangzhou City. On 11 July 2025, the Group has successfully PRWEEHET L ERRELESR  AREAARE
won the bid, and entered into the land use rights grant 281,180,0007T * iZ IE & # M B X M2+ i pk ARk o
contract in respect of the acquisition of Shuangpu with the
Bureau at the total consideration of RMB281,180,000, and
the deposit will be deducted against the total land costs to
be paid.

19. FINANCIAL INSTRUMENTS BY 19. REHESHEMTHE
CATEGORY

As at June 30
RAXA=+AH
2025 2024
—EB-RHE —ZT o HF
RMB’000 RMB’000
AR¥TR ARBETT
Financial assets ERMEE
Financial assets at amortised cost RBHEKAGTENCREE
— Trade and other receivables — FEMRR B H A W R IR 540,029 272,872
— Cash and cash equivalents - ReERkBRLEFEY 262,733 699,214
— Term deposits with initial term over 3 months — 114 HAFR #2:8 = & A 9 £ #1777 774,529 731,564
— Amounts due from related parties — FEUR R RS 5 B 6,444 13,129
Financial assets at fair value through BRARBEFTABZNSHEE
profit or loss 258,068 225,579
1,841,803 1,942,358
Financial liabilities EHaE
Liabilities at amortised cost RBHEKAGTENEE
— Trade and bills payables — BRI EEMNEE 239,100 260,889
— Other payables — Hith B FRE 567,891 552,424
— Lease liabilities —HEaE 354,792 359,143
— Amounts due to related parties — FEf R 5 FRIB 235,114 325,294
Financial liabilities at fair value through EARBEEFAEENERAE
profit or loss 2,583 —
1,399,480 1,497,750
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19. FINANCIAL INSTRUMENTS BY CATEGORY 19.

(CONTINUED)

The Group’s exposure to various risks associated with the financial
instruments is discussed in Note 3. The maximum exposure to

credit risk at the end of the reporting period is the carrying amount

of each class of financial assets mentioned above.

20. FINANCIAL ASSETS AT FAIR VALUE 20.
THROUGH PROFIT OR LOSS

AEEAGRRCHTIAEABOZERR
HAERNRAGERRBKOA LIS BEERNEENREE -

RERESNEMT A ()

As at June 30

BN - RS

BARBEFABEZENEREE

RAXA=+AH
2025 2024
—EBE-RHE —EHF
RMB’000 RMB’000
AR¥TR ARBF T
Included in non-current assets SAERBEE
Venture capital funds (a) BIEBREES() 186,362 190,009
Investment in a private company (b) T & R A 8% & (b) 5,856 15,091
192,218 205,100
Included in current assets FARBEE
Wealth management products (c) 1B B 2 i c) 65,850 20,479

The carrying amounts of the Group’s financial assets at fair

value through profit or loss were denominated in the following

AEERZAABEFARESNEREENERERTIIESFE:

currencies:
As at June 30
RAAB=+H
2025 2024
—E-RHEF —EZPNF
RMB’000 RMB'000
AR¥T R ARBETT
us$ ETT 110,927 126,139
RMB AREE 147,141 99,440
258,068 225,579
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20.

(a)

(b)

(c)

FINANCIAL ASSETS AT FAIR
VALUE THROUGH PROFIT OR LOSS
(CONTINUED)

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

by the Group.

The Group invested in two venture capital funds, both of
which are related parties of Mr. Wei Zhe, who is a non-
executive director of the Company. As at 30 June 2025 and
30 June 2024, the total capital contributions of the two
venture capital funds were RMB51,000,000.

The Group acquired 16.5% equity interests of Hangzhou
Jiasheng Catering Management Co., Ltd. with a cash
consideration of RMB29,325,000 in August 2022. As the
Group has preferential rights over Hangzhou Jiasheng
Catering Management Co., Ltd., it is accounted for as
financial assets at fair value through profit or losses. For
the year ended 30 June 2025, the Group recorded a loss of
approximately RMB9,235,000 on the fair value change.

This

management product with expected return rates ranging

represents the Group’s investment in wealth
from 1.8% to 3.2% per annum and maturity period within 1
year. The wealth management product is offered by a large

state-owned financial institution in the Mainland China.

20.

(a)

(b)

(c)
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ZRAEAEENEREBAGORAERELSNHERE -
AERERSMUEHERENEEBYAREBERERE
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AEBRENMBAEREES ZMBESHYALARA
FRITEEFERENBEH S RS _REA=1+H
MZZEZMERNAZTH ZWMBEHEREESNAER
& A AR %51,000,0005T °

AEBR T _—_FNAKRBNMNEZEZEEREERRAA
16.5%8) B 1 - 3 & KB A AR #29,325,0007T - HRARNEE
HMMNBEERERERAAZEELE WEEAEAR
BEFAABSNEREEAR -HE-_T-_AF<A=1H
IEFE - AEEHR AR EEZ IS E B ARE9,235,000
5T e

ZIBEASEANEHERRE  BHLRIEZFENF1.8%
E£32% R—FRIY - ZBHERATEABALEES
BB -



21. TERM DEPOSITS WITH INITIAL TERM 21.
OVER 3 MONTHS

As at June 30

NBBREBE=MEANEHRFERK

RAXA=+AH
2025 2024
—E-RHEF —ZT - NF
RMB’000 RMB’000
AR¥T ARETT
Included in non-current assets: FAERRBEE :
Term deposits with initial term over 3 months ~ ##AHAR 8 3B = 8 A & E i 7 3K 50,840 51,780
Included in current assets: SFARBEE:
Term deposits with initial term over 3 months  #J%A B3R & i@ — & A &) & B3 17 3K 723,689 679,784

The carrying amounts of the Group’s term deposits with initial term
over 3 months were denominated in the following currencies:

As at June 30

AEBEVHHARBE=EANEHFROEEERATERE:

BEXA=1+H
2025 2024
—E-REF —E
RMB’000 RMB’000
AR¥T T AREF T
HK$ BT 422,725 408,381
us$ EY 237,905 239,096
RMB AR 113,899 84,087
774,529 731,564

The effective interest rate for the term deposits of the Group with
initial term over 3 months for the year ended 30 June 2025 was
3.53% (during the year ended 30 June 2024: 4.43%). E 1 4.43%) °
Term deposits with initial term over 3 months were neither past
due nor impaired. The fair value of these term deposits with initial & = {8 A 05 B 5 5 W0

term over 3 months approximated its carrying amount at year end.
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22. CASH AND BANK BALANCES

22. BERBITHER

As at June 30

RAA=+8H
2025 2024
—E-RE —ZT - MF
RMB’000 RMB’000
AR¥TR ARBT T
Cash at bank and on hand RITEBERS 262,733 699,214
Restricted cash ERGIE S 100 3,430
Restricted cash represents guarantee deposits pledged to bank for ~ ZRFIBESERETENZERRTEENRES -
issuance of bills payables.
Cash and bank balances were denominated in the following IR & RBITHEBILIA T EEE -
currencies:
As at June 30
HnA<A=+8
2025 2024
—E-HE —T-mF
RMB’000 RMB’000
AR¥T R ARET T
RMB AR 197,061 628,013
HK$ BT 44,635 57,430
us$ ET 18,385 15,416
Others H Al 2,752 1,785
262,833 702,644
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23. SHARE CAPITAL, SHARE PREMIUM AND 23. BZ& - - BRI EERNZREIBR MBI
SHARES HELD FOR RSU SCHEME % 5
Number Shares held
of shares Number of Share for RSU
authorised shares issued ~ Share capital premium scheme Subtotal
2EITRH RERHRG
EERGEE 8B RA RBEE FHEFASRG Nt
RMB’000 RMB’000 RMB’000 RMB’000
AR¥TR AR¥TR AR¥TR AR¥TR
As at 1 July 2024 R-Z-WE+A—A 1,000,000,000 518,750,000 4,622 510,007 (87,216) 427,613
Purchase of ordinary shares for HERERGEBE
RSU Scheme (a) Limfikla) - - - - (121,091) (121,091)
Transfer and exercise of RSUs HEERTEZBRHEN - - - 19,661) 74,948 65,287
As at 30 June 2025 K-F-REAA=CH  1,000,000,000 518,750,000 4,622 500,346 (133,359) 371,609
As at 1 July 2023 RZE-_=F+tA—H 1,000,000,000 518,750,000 4,622 507,820 (137,541) 374,901
Purchase of ordinary shares for HEBAROEEE
RSU Scheme (a) LR - - - - (20,687) (20,687)
Transfer and exercise of RSUs BEROIEZRHIBRN - - - 2,187 71,012 73,199
As at 30 June 2024 RZZZWFEA=+H  1,000,000,000 518,750,000 4,622 510,007 (87,216) 427413
(a) During the year ended 30 June 2025, the Company (a) BE-T-RAFANA=Z1THLFE AQAREBIZREIKND

repurchased 8,818,000 (during the year ended 30 June
2024: 1,611,000) of its own shares through the trustee of
the RSU scheme at a total consideration of HK$130,923,000
(approximately RMB121,091,000) (during the year ended 30
June 2024: HK$22,792,000 (approximately RMB20,687,000]).
As at 30 June 2025, there were 10,519,000 shares (30 June
2024: 9,888,000 shares) held through the trustee of the RSU
scheme.
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24. OTHER RESERVES 24, Hitif#HE
Share-based Currency
Statutory compensation translation Merger
reserves reserve differences reserve (b) Total
URBHER
EEMRE MWEMREE MNEFREZE  S6FHED Fay
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBT R ARBTR ARBTR ARBT R ARBTR
As at 1 July 2024 R=—B-mE+H-§
(as previously reported) (tn 37 2],) 157,747 97,652 13,031 (1,599) 266,831
Effect of business combination under R #| T 2 254 6f
common control &K i#31.1)
[Note 31.1) - - - 1,000 1,000
As at 1 July 2024 (restated) R-E-OmFEELA—AR
(REF)) 157,747 97,652 13,031 (599) 267,831
Appropriation to statutory EERZEFEREQ)
reserves (a) 278 - - - 278
Liquidation of subsidiaries MEBARER (1,250) - - - (1,250)
Consideration for business HRAFH T2 EBEH
combination under common KRB (K :£31.1)
control (Note 31.1] - - - (1,672) (1,672)
Share-based compensation LARR 1 4 2 5 8 37 B
[Note 25) (Htit25) - 50,119 - - 50,119
Currency translation differences INEEFT B ERE - - (21,414) - (21,414)
Transfer and exercise of RSUs B RATE R RS0 - (41,309) - - (41,309)
As at 30 June 2025 R=-ZB-REFAA=1H 156,775 106,462 (8,383) (2,271) 252,583
As at 1 July 2023 R-ZB-=%+tA—H 157,505 106,105 (8,030) (1,599) 253,981
Appropriation to statutory BREREEATREA)
reserves (al 242 - - - 242
Capital injection from shareholder X E T & - - - 1,000 1,000
Share-based compensation AR 1 7 E 0 0 57 B
[Note 25] (H#t25) - 38,217 - - 38,217
Currency translation differences INEHEER - — 21,061 - 21,061
Transfer and exercise of RSUs BRRIEZREBRG - (46,670) - - (46,670)
As at 30 June 2024 R-E-_mMEAXA=T+AH 157,747 97,652 13,031 (599) 267,831
(a) In accordance with the respective articles of association  (a) REEHEAHERMBIRESTEREER  AEERF BT

and Board resolutions, the subsidiaries of the Group
incorporated in the PRC appropriate 10% of the annual net
profits, as determined under the PRC accounting standards,
to the statutory surplus reserve fund before distributing any
dividends. The statutory surplus reserve fund can be used
to offset prior year losses, if any, and may be converted
into paid-in capital. For the year ended 30 June 2025,
approximately RMB278,000 (during the year ended 30 June
2024: RMB242,000) was appropriated from retained earnings
to the statutory surplus reserve fund.
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24. OTHER RESERVES (CONTINUED)

(b) During the reorganisation to form the current Group prior
to the IPO, the Group acquired the equity interests of
certain Group entities from the controlling shareholders.
The difference between the considerations paid and their
original investments have been recognised as merger

25. SHARE-BASED PAYMENTS

The Company adopted the RSU scheme, under which the Board may
grant RSUs to any qualifying participants, subject to the terms and
conditions stipulated therein. RSUs vest gradually after the selected
participants complete their service period of typically four years
from the grant date. The selected participants are required to pay
the exercise price, if any, upon satisfaction of terms and conditions
set out in the relevant grant letter when they decide to exercise
the RSUs. The participants are only entitled for the shares to be
transferred to their account upon paying the exercise price, if any.
During the year ended 30 June 2025, share based compensation
of RMB50,119,000 were recognised by the Group (during the year
ended 30 June 2024: RMB38,217,000).

The Group has appointed The Core Trust Company Limited as

the trustee to assist with the administration and vesting of RSUs

24, Hpf# (&)

b)  MERAFEENEMAAAKETEEE  NEERZR
RRKBEE TEEEROBRE INOREERERREE
ZRMEZRERDA G

25. RO RERNIMS

ARBCHRMZRGIB S REBEZA S EFGAERAIAT
BN 2RERBZREBN - EARBTRGER RGN - 2R
FRHREE2EETKFESEERTHRRBERNFNRBEHER
BHRE BEESEERETEZRBIRG - MABR R L R
GBI R ki BT 2EERAXINITREME) - ARISE
EREANINTEER BEROERENEP(WNE) BRE-T
THERNAZTHLEFE  AEERRARD RERNFHMARE
50,119,0007T (Bl Z T _MFA=+HILFE : AK#38,217,000
JT) o

AN EE Z {EThe Core Trust Company LimitedfE A5 5EA » 1 8)
EERGEBREIBHRMAEREOZIBRHRG - ARZTEAN

granted pursuant to the RSU scheme. As the relevant activities of  AHBEEIRASERTE  MASERZFAAESD P ELR  ZEAE
the trustee are decided by the Group, and the Group benefits from  A#&B{ETEBRAEBBBHRES G -
the trustee’s activities, the trustee is consolidated in the Group’'s
financial statements as a structured entity.
Movements in the number of outstanding RSUs are as follows: BMAITENZRARODOBMELSIHMOT
Year ended 30 June
BEARA=1THLEE
2025 2024
—E-HE —ZTZNF
Weighted Weighted
average exercise Number of average exercise Number of

price per RSU

outstanding RSUs price per RSU  outstanding RSUs

BERZRA i ARATEH TR Z R M AT

BR 17 hn #E R R G5 & 15 hn 4 = BR I B 15

FHITEE gE FTEE g
HK$3.20 HK$3.19

Opening balance FO B 3.208 7T 22,402,300 3197 7T 21,494,900
HK$3.20 HK$3.20

Granted (a) B #ifi(a) 3.2058 7T 9,520,000 3.20/ 7T 9,930,000
HK$3.20 HK$3.20

Forfeited 8 W 3.20% T (1,767,500) 3.20% 7T (560,000)
HK$3.20 HK$3.19

Exercised BT 3.20/8 T (8,187,000) 3198 7T (8,462,600)
HK$3.20 HK$3.20

Ending balance FREH 3.2058 7T 21,967,800 3.20/ 7T 22,402,300
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25. SHARE-BASED PAYMENTS (CONTINUED)

On 6 September 2024, the Board resolved to grant 9,520,000 RSUs
to selected grantees under the share award schemes with a graded
vesting schedule of 25% per year over four years. The grantees are
required to pay HK$3.2 per share for the exercise of RSUs upon
satisfaction of terms and conditions.

On 7 September 2023, the Board resolved to grant 9,930,000 RSUs
to selected grantees under the share award schemes with a graded
vesting schedule of 25% per year over four years. The grantees are
required to pay HK$3.2 per share for the exercise of RSUs upon
satisfaction of terms and conditions.

The fair value of RSUs was calculated based on the fair value
of underlying ordinary shares as at the grant date. Upon the
consummation of the IPO, the fair value of the underlying ordinary
shares was calculated based on the closing price of shares
immediately before the date of the grant date.

Based on the closing price of shares immediately before the date
of the grant date, the Company has used Binominal pricing model
to determine the fair value of the RSUs granted during the years
ended 30 June 2025 and 2024. The weighted average fair value of
those RSUs granted during the year ended 30 June 2025 at the
measurement date was RMB8.12 (HK$8.79) (during the year ended
30 June 2024: RMB4.19 (HK$4.44)).
below:

Key assumptions are set as

25. UROBERBOMN (E)

ZTEZWFEANANA EFGRFEBRERMD LEFTE1159,520,0000%
ZREBRNDE FRBAREARA  2UEBERHARANTFAEFES
25% o MR IERRIGHEZERT  REABRITEZREIRG X
3.2 T -

—E-ZFNAALR  BEEERIBERN EE S E59,930,0000%
EREBOETFEIEARA  DUBBHHRALNFATFRB
25% © FEi R AR R G Z BN T - AR ARBITEZR SR X
N EA3.28 7T

ZREIBOO D BEDEERBREY
AE-RERAMEETREK  HEY
FEH SRR B EFTE

BRAREESNQAEE
BENAABEDEREE

ERBRORBERLABNKME  ARREERA B TE
BREFBEE T _AFR_T_MEA=1tHILFEEEL
ZRHEBOOAABE ZERBE_Z_AF~A=Z+ALF
ERENIREIKROMEFHARBERTEBHAARES. 12T
BB HEZZ_WFNA=ZFTHILEFE : ARBLIITT (444
BIL)) s EBREHINT ¢

Year ended 30 June

BEAAZ=THLEE

2025 2024

—E-RE —E-mME

Risk free interest rate £ 3 g ) R 2.62% 3.81%
Volatility ] 46.76% 49.10%
Dividend yield fi% 8 & 8.00% 7.72%

Management estimated the risk-free interest rate based on the
yield of The Government of the Hong Kong Special Administrative
Region bond with a maturity life equal to the life of shares.
Volatility was estimated at the grant date based on the average
of historical volatilities of the comparable companies with length
commensurable to the time to maturity of the RSUs. Dividend yield
is based on management estimation at the grant date.

(a) The Group is required to estimate the annual forfeiture
rate in order to determine the amount of share-based
compensation expenses charged to the consolidated
statement of comprehensive income. As at 30 June 2025,
the expected forfeiture rate was estimated at 3% (30 June
2024: 3%).

(b) The weighted average remaining contractual life of RSUs
outstanding as at 30 June 2025 was 4.06 years (30 June
2024: 4.12 years).

EEEREBFBHHINTREBMES (AR H 4R ER O FHER)
A s R AR R A R R E R L B HRE A LR AR R
B@EREm G ERZREHROOTHHRESE - REXTIR
BEREHASANEEENMHAEE -

(a) AEEAGHFERRRE  NEEEBHFAZEKRERAN
BOABRD AERNEMRE - R_E-_RAF A=+
H - BRI R A% (ZE-_mMENA=1+H :3%) °

(b) AZERFRAZTH - WARITEA TR G H #
FHBRTATOERL0F (ZE-WFRA=1TH : 4.12%) °
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26. TRADE AND BILLS PAYABLES

26, ERNRRRENRE

As at June 30

RAAB=+H
2025 2024
—E-RE —ZT - MF
RMB’000 RMB’000
AR¥TT ARBT T
Trade payables (a) FE T BR K (a) 239,100 260,533
Bills payables e RIE — 356
239,100 260,889

(a) Ageing analysis of trade payables based on invoices was as  (a) ENERREZNREIFTOT
follows:

As at June 30

RAA=+H
2025 2024
—E-RE —ET-mF
RMB’000 RMB’000
ARBTR AREFT
Within 6 months NEAR 226,959 256,557
6 months to 1 year NEARE—F 11,336 3,806
Over 1 year B —F 805 170
239,100 260,533

The Group’s trade payables are denominated in RMB.

AEBENEMNERIAAREE -
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27. ACCRUALS AND OTHER LIABILITIES 27. B ERREMBAERS

As at June 30

RAA=+8H
2025 2024
—E-RE —ZT - MF
RMB’000 RMB’000
ARBTR ARBT T
Current liabilities RBEME

Provisions for sales returns [Note 5] SHEREEBE(W7S5) 184,584 165,990
Payroll and welfare payables R TERET 152,748 168,430
Provisions for sales rebates [Note 5) BRI B ( 25) 130,300 115,901
Deposits received from suppliers (a) B HER R E(a) 100,727 78,418
Value-added and other taxes payables FET I (E T R E b T 18 61,258 60,543
Distribution deposits (b) LIHEEIE2(b) 41,886 39,180
Workforce contracting payables BB NN ER FRIA 39,258 49,107
Accrued marketing and promotion expenses JEETE R ERERX 21,909 26,759
Payables for leasehold improvements HEWRHFREENKE 9,461 25,067
Payables for property, plant and equipment BRTBE - BFERZERE 1,951 3,394

Cash consideration payable for business ¥BEaMENRERE W F31.2)
combination (Note 31.2] - 15,721
Others HAth 37,815 32,887
781,897 781,397

(a) Deposits received from suppliers represent non-interest  (a) BWREERESEREEREME = 5 4L E WIS T 5
bearing deposits received from third-party suppliers for BE® -
quality assurance.

(b) Distribution deposits represent non-interest bearing  (b) KHEHERSERNEZFREBBIRO T8RS  EREX

deposits received from third-party distributors as a SERREBNGRE UREEHRSHARENER - F
condition of engaging in business with the Group for RCHE RS BN AR EE RS ERRE TEHES -

distributing the Group’s products in specific geographical
areas. Such distribution deposits would be refunded to the
distributors when their distribution relationship with the
Group was terminated.
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28. DEFERRED INCOME TAX

The analysis of deferred income tax assets is as follows:

28. IEIEFFEH

BIEFSHEEDTT -

As at June 30

RAXA=+AH
2025 2024
—EB-RHE —ET o NF
RMB’000 RMB’000
AR¥T R ARBET T
Lease liabilities HEAE 169,807 171,589
Provision for inventories FEEE 141,890 129,366
Accrued expenses and provisions AR KB 84,186 85,767
Customer loyalty programme B EHE S 10,287 9,577
Tax losses carried forward HEERIEBRE 9,053 16,081
Impairment for receivables & U SR IE R (B 4,022 3,786
Others Hh 6,115 5,467
Total deferred tax assets BREHEEERE 425,360 421,633
Set-off of deferred tax assets pursuant to set- AREFEKHER TP ELEFHBBEE ()
off provisions (a) (158,609) (160,531)
Net deferred tax assets RIET AR EFE 266,751 261,102
Deferred income tax assets: RS REE :
— to be recovered after more than 12 months — Z#BiB121@ A % U [0 165,865 158,694
— to be recovered within 12 months — 721218 A AU = 100,886 102,408
266,751 261,102
Right-of-use assets EREEE 158,609 160,531
Provision for withholding income tax TEHET 1S T B & 19,874 22,355
Fair value adjustments arising from acquisition HWEMNBAREEZ A BEFHE
of subsidiaries (Note 31.2) (417#31.2) 10,838 12,065
Total deferred tax liabilities BIEFSHAGBRE 189,321 194,951
Set-off of deferred tax liabilities pursuant to set- RIEHK IR T ELTH B E E(a)
off provisions (a) (158,609) (160,531)
Net deferred tax liabilities EIETIA R %8 30,712 34,420
Deferred income tax liabilities: RIEFMSHEE -
— to be recovered after more than 12 months — 7E#8381218 A 12 Y B 9,612 10,839
— to be recovered within 12 months — 1218 A AUk = 21,100 23,581
30,712 34,420
236,039 226,682

BERERAEEREERAABELREMAEEERRN AHEE
AEERGEEMBRERATIAKE -

(a) The deferred tax assets and deferred tax liabilities relating (a)
to right-of-use assets and lease liabilities have been offset
in the consolidated financial statements.
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28. DEFERRED INCOME TAX (CONTINUED)

The gross movement of the deferred income tax assets is as

28. EAEFTEH ()

RIS HEENBERHMT

follows:
Accrued
Provision  expenses Tax losses  Customer Impairment
Lease for and carried loyalty for
liabilities inventories  provisions forward programme receivables Others Total
EipxRk HEKHE BFIHE ERRE
HEEE FHEAR A% B it HE Hitr @t
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTR ARBTR ARBTR ARBTR ARBTRT ARMTRT AR¥TRT AR%TR
As at 1 July 2023 (Restated) R-B-=f+tA-H
(REF) 203,161 145,774 71,281 12,351 7,285 4,606 2,335 446,793
[Charged)/credited to the consolidated ~ HiAZEMER
statement of comprehensive income (k) /& (31,572) 16,408) 14,486 3,730 2,292 (820) 3132 (25,160)
As at 30 June 2024 R-ZZ-MEXA=+A 171,589 129,366 85,767 16,081 9,577 3,786 5,467 421,633
[Charged)/credited to the consolidated ~ A4R4 2 H W& &
statement of comprehensive income (1K) /B (1,782) 12,524 (1,581) (7,028) 710 236 648 3,727
As at 30 June 2025 R-ZB-REFEXAZTAH 169,807 141,890 84,186 9,053 10,287 4,022 6,115 425,360

Deferred income tax assets are recognised for tax losses carried
forward to the extent that the realisation of the related tax benefit
through the future taxable profit is probable. As at each of the
balance sheet dates, the Group recognised deferred income tax
assets in respect of losses that can be carried forward against

future taxable income within five years.

EEFRSHEED L ABTIAER T AR

* LA B8 3% 38 K 2R B AR

MABERAEARENEAR NEEEABRE  AKERLF
AAEINARKRERBRRAZBNEREREENSHEE -
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28. DEFERRED INCOME TAX (CONTINUED) 28. EEFIEH (&)

The gross movement of the deferred income tax liabilities is as EEFSHABHNREEHNOT :

follows:
Fair value
adjustments
Provision for arising from
Right-of-use withholding acquisition of
assets income tax subsidiaries Total
WEMELR
BEEXZAREE
EREEE FENFSHEE AE @t
RMB’000 RMB’000 RMB’000 RMB’000
AR®T T AR®T T AR®T T AR®T T
As at 1 July 2023 (Restated) R-BE-=€+H—AH
(RE5) 192,396 5,317 - 197,713
Acquisition of subsidiaries W B8 O & 2 R (B 2231.2)
(Note 31.2] - — 12,270 12,270
(Credited)/debited to the RizE2mlaEE
consolidated statement of (B&) Mk
comprehensive income (31,865) 73,538 (205) 41,468
Transferred to current tax liabilities ®# & =& HHBA & - (56,500) — (56,500)
As at 30 June 2024 R-Z-_MFEXA=+AH 160,531 22,355 12,065 194,951
(Credited)/debited to the Rized2mlaE
consolidated statement of (B&) Mk
comprehensive income (1,922) 35,019 (1,227) 31,870
Transferred to current tax liabilities & E B HTIE A& - (37,500) - (37,500)
As at 30 June 2025 R-ZZ-HFXAZ=TH 158,609 19,874 10,838 189,321

As at 30 June 2025, the provisions of RMB19,874,000 (30 June 2024: M =T = FEXA=+A - B ARM19,874,0007 (= T =PI <
RMB22,355,000) represented provision for withholding income tax A =+8 : AR #%22,355,0007T) & 5t * B A i T /& A Bl 5 8178 5
were made for the planned profit distribution of Mainland China B2 EH AN FT1S B A9 B 48 ©

subsidiaries.
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29. NOTES TO CONSOLIDATED STATEMENT 29. ZReBHERE KK

OF CASH FLOW

(a)  Cash generated from operations

(a) REELENRE

Year ended 30 June

BEAAZ=THLEE

2025 2024
—E-HE —T-mF
RMB’000 RMB’000
AR¥T R AR T T
Profit before income tax B AT 15 Bt A1 K 8 1,218,172 1,211,351
Adjustments for: HATEBELFE
— Depreciation of investment properties, and — HEWELEMAHE - HE &
other property, plant and equipment RBITE(Hi13)
[Note 13) 124,851 125,079
— Depreciation of right-of-use assets (Note 14] — {FREEEIE (W it14) 296,280 293,663
— Amortisation of intangible assets (Note 15)  — % &7 # i (12215) 9,299 4,126
— (Reversal of)/provision for impairment of — SREERME R, EE
financial assets (Note 3.1) (#15£3.1) (1,786) 2,031
— Provision for inventories /Note 16) — GEREE A1) 80,116 61,919
— Losses on disposal of property, —HETHE BERREERE
plant and equipment [Note 7] (Htat7) 757 629
— Gains on early termination of right-of-use — RAR I EREEENG (M 27)
assets (Note 7] (407) (442)
— Share based compensation [Note 25/ — AR A E T B F BN (47 2225) 50,119 38,217
— Interest income (Note 9/ — RSB WA (Bt iE9) (44,217) (44,525)
— Interest income from loans to a related party — 1A BE B¢ 5 3R (1 & F 80 7| 8 A
(Note 7] (Ha£7) - (4,552)
— Interest expenses (Note 9/ — A BRI (K 79) 484 2,052
— Interest expenses on lease liabilities (Note 74) — TR E B &N M B X (#:714) 31,968 35,739
— Net foreign exchange gains from financing  — BL& & BV & 3 FI15 558 (M 779)
activities (Note 9] (10,750) (13,463)
— Fair value change in financial assets and —RARBEFTABZENHENEER
liabilities at fair value through profit or loss BENARBEZE (Hit7)
[Note 7] 12,893 12,788
— Share of loss of associates accounted — DEREARNDEEERAER
for using the equity method (Note 18) (H1:£18) 1,514 1,350
Operating profits before working capital LEESEBATMNLE RN E
changes 1,769,293 1,725,962
Changes in working capital: HEECEE
— Inventories - 58 (261,948) 3,673
— Trade receivables — FEURBR X (2,355) (1,084)
— Prepayments, deposits and other assets —BNHRE ReREMEE (29,144) (50,906)
— Trade and bills payables — ERERRENEE (67,410) 12,603
— Contract liabilities and other current liabilities — & #) & & X H 5 8 & & 47,530 250,570
Cash flow generated from operations KEEENRoRE 1,455,966 1,940,818
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29. NOTES TO CONSOLIDATED STATEMENT  29.
OF CASH FLOW (CONTINUED)

SERERERMEE (E)

(b)  Net (debt)/cash reconciliation: (b) F(EE) BREYUK:

AEHHINNEFTFECFEBONMRF (ES) R2EH -

This section sets out an analysis of net debt and the movements in
net (debt)/cash for each of the years presented.

As at June 30

RAA=+8H
2025 2024
—E-REF —ZT
RMB’000 RMB’000
AR¥T ARBT T
Cash and cash equivalents RekBeEFEY 262,733 699,214
Lease liabilities (Note 14] HEBB W14 (583,568) (600,748)
Net (debt)/cash F(EB) Be (320,835) 98,466
Liabilities from financing
Other assets activities
Hit&EE METHEES
Cash and
cash Lease
equivalents Borrowings liabilities Total
RERBEE
ZEY EEN HEEH @t
RMB’'000 RMB’'000 RMB’'000 RMB’'000
AR¥T T AR¥T T AR¥T T AR¥T T
Net debt as at 1 July 2023 R-ZT-_=%tH—H#W

(Restated) BEK(KE) 530,420 (99,514) (717,336) (286,430)
Cash flows BamneE 167,173 101,566 317,729 586,468
Interest expense FER X — (2,052) (35,739) (37,791)
Additions 1 n — — (180,425) (180,425)
Acquisition of subsidiaries W BB B8 & R) (B a231.2)

(Note 31.2) - — (874) (874)
Early termination AL - — 15,897 15,897
Foreign exchange adjustments HNEE 38 B 1,621 - - 1,621
Net cash as at 30 June 2024 R-ZB-_WMEARA=1+H

HERE 699,214 — (600,748) 98,466
Cash flows Behs (434,938) 484 326,735 (107,719)
Interest expense s =Ra - (484) (31,968) (32,452)
Additions 3 - - (282,307) (282,307)
Early termination TRAT#RIE - - 4,720 4,720
Foreign exchange adjustments HNEE B (1,543) — — (1,543)
Net debt as at 30 June 2025 R-ZB-_HAFX~A=1+H

KR ER 262,733 - (583,568) (320,835)
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30. COMMITMENTS
(a)  Capital commitments

As at 30 June 2025, the Group has uncalled capital commitments
relating to the investments in venture capital funds amounting to
RMB19,500,000 (30 June 2024: RMB28,500,000).

The Group intends to construct a new modern park integrating
digital research and development and intelligent warehousing and
corporate culture center of its business in Shuangpu. Therefore, the
Group entered into a design service contract at a total consideration
of approximately RMB85,800,000. During the year ended 30 June
2025, the Group paid approximately RMB5,462,000 for concept
design phase, which was recognised as construction in progress
under property, plant and equipment. The remaining amount
of RMB60,475,000 is expected to be paid within one year, and
RMB19,863,000 is expected to be paid between one to four years.

(b) Operating lease commitments

As at 30 June 2025 and 2024, lease commitments for the Group for
leases not yet commenced or short-term leases are as follows:

30. &iE
fa) EAREME

RZZE_AFANA=ZTH FEERREEREESNRERS
REE RN EPENRE19,500,0000 (ZZEZWEFENA=+H: AR
28,500,0007T) °

AEFRNEBEZ —AEHTLHE BB REEEP L
R—BOERHER Bt ANEET L —HRABRBAR - 42
RELHARESS80000T - HE-_T-_AFAA=ZTHILEE"
RNEBE B SR T B A 34 A R#5,462,0000T » 3 #ERIETE
E MEREEHEETHAZEIR- - %8 ARKK60,4750007T T8 51
R—FERAZN R ARE19,863,0007 T BN —EMERIA -

(b) REHEEHEE

R-ZTE-_RAFR-_T-_MFEAAZ+H AEEBARABHOHEESK
MHEENEERENT

As at June 30

RA<A=+8H
2025 2024
—E-REF —T
RMB’000 RMB’000
AR¥T AREF T
Within 1 year —FR 27,966 44,961

31. BUSINESS COMBINATION

31.1 Acquisition of OGELi

(a] Summary of acquisition

On 28 November 2024, the Group acquired the entire interest
in OGEli, a company ultimately controlled by the controlling
shareholders of the Group. OGELli is principally engaged in the
operation of brands named “B10CK”, a boutique department store
brand that blends contemporary art with lifestyle aesthetics.

The consideration is RMB1,672,000 in cash, which was determined
between the parties based on normal commercial terms with
reference to the appraised value of OGEli as at 30 June 2024,
according to a valuation report prepared by an independent valuer.
The consideration was paid and the acquisition was completed in
November 2024.

3. ¥KE6t
311 KEEE
la)] WHERBE

RZZB-_mOFE+—A-+tN\B AEERBER(—HERELRE
EERBREHOAR N2 MRS - BEEETELERRIBIOCK]
B@miE BIOCKE —EmMAEREMELEX2NN HEREER
i o

RERRE ARMK672,0007T © Ty 1R 15 78 37 4 (B 60 47 5 69 (4 (B ]
E2ZHBER-_T-_MEARA=Z+TENTEE  KITHNHRER
EEGRETE REEXN RKBFHEER-_ZT-_WNF+— A%
B o
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31. BUSINESS COMBINATION (CONTINUED)

31.1 Acquisition of 00ELi (Continued)

{a] Summary of acquisition (Continued)

The acquisition was considered as a business combination under
common control as the Group and OGEli are both ultimately
controlled by the same controlling shareholders before and after
the acquisition and the control is not transitory. The acquisition of
OGEL was accounted for using merger accounting in accordance
with Hong Kong Accounting Guideline 5 “Merger Accounting for
Common Control Combinations” (“AG 5”) issued by the Hong Kong

Institute of Certified Public Accountants.

(b]  Merger accounting for common control
combinations

Under merger accounting, based on the guidance set out in AG
5, the financial information incorporate the financial statements
items of the combining entities or businesses in which the common
control combination occurs as if they had been combined from the
date when the combining entities or businesses first came under
the control of the controlling party.

The net assets of the combining entities or businesses are
consolidated using the existing book values from the controlling
party’s perspective. No amount is recognised in respect of goodwill
or excess of acquirer’s interest in the net fair value of acquiree’s
identifiable assets, liabilities and contingent liabilities over cost
at the time of common control combination, to the extent of the
continuation of the controlling party’'s interest. The adjustments
to eliminate contributed capital of the combining entities or
businesses against the related investment costs have been made to
merger reserve in the consolidated statement of changes in equity.

The consolidated statement of comprehensive income, consolidated
statement of changes in equity and consolidated statement of cash
flows for the prior year have been restated to include the results
of the acquired business as if the acquisition had been completed
since the date OGELi first came under the common control. The
consolidated balance sheets as at 1 July 2023 and 30 June 2024
have been restated to adjust the carrying amounts of the assets
and liabilities of the acquired business which had been in existence
as at 1 July 2023 and 30 June 2024 (see below for the financial
impacts).

31. EHE 4 ()

311 WEEEGE

la] WiBHZE (&)

MAREERE RRKEFEA &Y E A ERRE RS A
B SR O BRI F R AR TR A6 K

BEEDNRBEETEGHMARRMOE B RT3 FE5R I KA RES
aptzavt st ([EEHEaI#SR ) BB A ST RIEALK -

(] REZHEHZEHETEE

ERHEFEET  RIREGIESIESRMBZIES MBEEARE
SREHFAZHEHBAFNERREB IV BRERER  BOAH
ERIEBEHEERZER T EHERREEAH -

AHERAXBNFEELRENTNRARAEETHRE AR
EEHDHERAEARSOGEET  KREFAHEHETEREE
BTN BREBE T 2B EE  AERKARBBEZRIABEF
HERERANBOERENCE AHEBRER RABANEM
BREERAEH L ABECRGARSEHRPIAGHHEE -

F—FEZGEZERER GEEZEHRREABEERERD
FLAES AT XSRS BOKBESEEEEEAX
HEZHEARBRELER RZ2E=FtA—AR=ZT-MFX
A=1TEMGAEERBBERE FTUEY  UHABMEBELBN=Z
T+ A- BRI INEANACHAFECEEREBERE
BEHBTERTX) -
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31. BUSINESS COMBINATION (CONTINUED)  31. ¥ & & 6f ()
31.1 Acquisition of 00ELi (Continued) 311 WEE R (#)
(b])  Merger accounting for common control (b] REZEHEHZEHEEE ()
combinations (Continued)
(i) Effect on the consolidated statement of comprehensive (i) HHE_T_WNFEAAZTHLEFEGEEERGERNT
income for the year ended 30 June 2024: 2.
Effect of business
combination of
entities under
The Group common control The Group
HEEZEFHERZ
AEM EBEHNTE AEH
RMB’000 RMB’000 RMB’000
AR¥T R ARBT R AR®BT R
(As previously
reported) (Restated)
(#0 AT 2 %) (RE)
Revenue A 5,238,149 64,373 5,302,522
Cost of sales $HE A (1,767,664) (38,942) (1,806,606)
Gross profit ER 3,470,485 25,431 3,495,916
Selling and marketing expenses HEREHMAX (1,827,142) (27,928) (1,855,070
Administrative expenses THEX (506,259) - (506,259)
Provision for impairment on financial © R E ERE A
assets (2,031) — (2,031)
Other income and gains, net Hahlk sk R FGFE 59,213 735 59,948
Operating profit/(loss) LERE (EFE) 1,194,266 (1,762) 1,192,504
Finance income a7 s 57,987 1 57,988
Finance costs MIBE M (37,791) - (37,791)
Finance income, net B s W 5 R 20,196 1 20,197
Share of loss of associates accounted LARE 2505 A BR B 9 (G B &
for using the equity method NAEE (1,350) - (1,350)
Profit/(loss) before income tax BRPTEBLATRE, (B1R) 1,213,112 (1,761) 1,211,351
Income tax expense st & M (364,973) 171 (364,802)
Profit/(loss) for the year FEMNE (BB 848,139 (1,590) 846,549
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31. BUSINESS COMBINATION (CONTINUED) 31. ¥¥&&6f (&)

31.1 Acquisition of 0GELi (Continued) 311 WEEE (#)

(b])  Merger accounting for common control (b] REZEHEHZEHEEE ()
combinations (Continued)
HEZ-_Z-_NMFANAZ+TRALFESRAZEKRIERNY

(i) Effect on the consolidated statement of comprehensive (i)

income for the year ended 30 June 2024: (Continued) 2. (&|)
Effect of business
combination of
entities under
The Group common control The Group
HAEEZEHERZ
AEH EBEHOTE AEHE
RMB’000 RMB’000 RMB’000
AR¥ T AR¥T R ARBF R
(As previously
reported) (Restated)
(0 A1 2 $R) (f&&E %)
Currency translation differences ST EER
Items that may not be reclassified to AJEET B EH 7 E 18 1Y
profit or loss HH 10,862 — 10,862
Items that may be reclassified to AR EF S Z FHa HY
profit or loss HA 10,198 - 10,198
Other comprehensive income Htp 2wl E 21,060 — 21,060
Total comprehensive income/(loss) FREEWRE(BR)AHE
for the year 869,199 (1,590) 867,609
Profit/(loss) attributable to: FE (BR)EER :
Shareholders of the Company ViN/NETE S 849,087 (1,590) 847,497
Non-controlling interests JF PR MR i 2 (948) - (948)
848,139 (1,590) 846,549
Total comprehensive income/(loss) 2EKE(FEB) AR
attributable to: BER:
Shareholders of the Company ViN/NETE S 870,148 (1,590) 868,558
Non-controlling interests JF PR MR i 2 (949) - (949)
869,199 (1,590) 867,609
Earnings per share (expressed in RMB SR WHE (BRUARY T
per share) Sl&)
— Basic — Bk 1,67 — 1.67
— Diluted — W 1.64 (0.01) 1.63
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31. BUSINESS COMBINATION (CONTINUED) 31.

KA 6t (8

31.1 Acquisition of 00ELi (Continued) 311 WEE R (#)
(b])  Merger accounting for common control (b] REZEHEHZEHEEE ()
combinations (Continued)
(ii) Effect on the consolidated balance sheet as at 30 June 2024: (ii) HRZZE_MEFAA-TARGEEABRATE
Effect of business
combination of
entities under
The Group common control The Group
HEZFHERZ
EE EBEHNEE rEH
RMB’000 RMB’000 RMB’000
AR¥TR ARBTR AR®BTR
(As previously
reported) (Restated)
(2037 2 $8) (BEF)
ASSETS BE
Non-current assets RBEE
Property, plant and equipment THE BELE&E 427,199 30,768 457,967
Investment properties BREYHE 37,453 - 37,453
Right-of-use assets EREEE 642,123 - 642,123
Intangible assets mAE 126,140 - 126,140
Prepayments, deposits and other assets FE[ZIE - & & R E A
BE 27,150 - 27,150
Financial assets at fair value through BRRREEFTAEBZD
profit or loss CRMEE 205,100 - 205,100
Term deposits with initial term over TR EAR BB =EAH
3 months E B fF 51,780 - 51,780
Deferred income tax assets BIEFRSREE 260,931 171 261,102
Total non-current assets FRBEERE 1,777,876 30,939 1,808,815
Current assets RBEE
Inventories & 720,109 30,610 750,719
Trade receivables JE WL BR 3R 121,657 812 122,469
Prepayments, deposits and other assets TEffFIE - e M HME E 337,226 11,590 348,816
Amounts due from related parties JE s A B 5 FRIE 13,129 — 13,129
Financial assets at fair value through RAREBEFAEBZO SR
profit or loss =43 20,479 - 20,479
Term deposits with initial term over 45 BABR BB = B A & 2
3 months TR 679,784 — 679,784
Restricted cash ZREIE S 3,430 — 3,430
Cash and cash equivalents RehBeZEEY 698,645 569 699,214
Total current assets REBEELE 2,594,459 43,581 2,638,040
Total assets EEHH 4,372,335 74,520 4,446,855
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31. BUSINESS COMBINATION (CONTINUED)

31.1 Acquisition of 00ELi (Continued)

(b]  Merger accounting for common control

combinations (Continued)

31. EHE 4 ()

311 WEE E(#)

[b] REZHEHZEHETEE(H)

(ii) Effect on the consolidated balance sheet as at 30 June 2024: (i) HRZZZWFAA=Z+THREEEABRNTE (&)
(Continued)
Effect of business
combination of
entities under
The Group common control The Group
HEEHEEZ
rEH E;S=Rr:0h-4 AEH
RMB’000 RMB’000 RMB’000
ARBT T AR¥T T AR¥T T
(As previously
reported) (Restated)
(f Al 2 %) (RE)
LIABILITIES afE
Non-current liabilities kRBEE
Lease liabilities HEAE 181,456 - 181,456
Amounts due to related parties FE < A Bk 75 AR 1B 198,626 - 198,626
Deferred income tax liabilities RIEMGSRAE 34,420 — 34,420
Total non-current liabilities kRBEEESE 414,502 — 414,502
Current liabilities B EE
Trade and bills payables FET BRI R R 260,889 — 260,889
Lease liabilities HEA®E 177,687 — 177,687
Contract liabilities aHaB 458,132 1,135 459,267
Accruals and other liabilities EAHERRAMBAR 780,935 462 781,397
Amounts due to related parties JE 5 B B 75 AROE 52,349 74,319 126,668
Current income tax liabilities EHMEHARE 16,272 - 16,272
Total current liabilities REBEEARE 1,746,264 75,916 1,822,180
Total liabilities EBEAE 2,160,766 75,916 2,236,682
Net assets/(liabilities) BEE/(BE) 2,211,569 (1,396) 2,210,173
EQUITY s
Equity attributable to shareholders AATIRREGER

of the Company
Share capital g A% 4,622 - 4,622
Shares held for restricted share unit 52 PR A 0 ([ 32 PR &

("RSU") scheme B st E PR D (87,216) - (87,216)
Share premium 1% 17 4 B 510,007 — 510,007
Other reserves Hib @& 266,831 1,000 267,831
Retained earnings Bk 1,474,994 (2,396) 1,472,598
Equity attributable to shareholders PN g

of the Company 2,169,238 (1,396) 2,167,842
Non-controlling interests FEPE IR R 2 42,331 — 42,331
Total equity R 2,211,569 (1,396) 2,210,173
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31. BUSINESS COMBINATION (CONTINUED) 31. ¥¥&&6f (&)

31.1 Acquisition of 00ELi (Continued)

(b]  Merger accounting for common control
combinations (Continued)

311 WEE R (8

] HEZHEHZEHE

5B (AE)

(ii)  The effect of the restatement on the Group's equity on 1 July (i) EIHAEER-_ZT-_=F+tA - BAEaNZE/anT

2023 is summarised as follows:

Effect

of business

combination of

entities under

The Group common control The Group
HEEZEFHERZ
AEM EBEHNTE AEH
RMB’000 RMB’000 RMB’'000
AR¥T R ARBT R AR®BT R
(As previously
reported) (Restated)
(#0 AT 2 %) (RET)
EQUITY s

Equity attributable to shareholders AARRRELER

of the Company
Share capital A& A% 4,622 - 4,622
Shares held for restricted share unit PR R GIAR G (132 R &

("RSU”) scheme BR 13 1) 5t &I A 35 IR 15 (137,541) - (137,541)
Share premium & 15 % 18 507,820 — 507,820
Other reserves H b fE s 253,981 — 253,981
Retained earnings B 1,352,682 (806) 1,351,876
Equity attributable to shareholders RRARIRER G R

of the Company 1,981,564 (806) 1,980,758
Non-controlling interests SRR AR AR (41) - (41)
Total equity EREE 1,981,523 (806) 1,980,717

liv]  The effect of the restatement on the Group's consolidated  (iv] FIUAEBMEEZ T _NFAA=THILFELGARS
statement of cash flows for the year ended 30 June 2024 is MEROTZEHRNAT :

summarised as follows:

For the year ended
30 June 2024

BE-Z-_MmF

NB=+H

LFEE

RMB’000

AR¥T

Decrease in net cash from operating activities KEEPEENFRERD 2,828
Decrease in net cash from investing activities KEEFHELENFRE MDD 2,876
Increase in net cash from financing activities MEFRBDEENFRLSEM (1,000)
Net decrease in cash and cash equivalents at the end of year FRBEGLREGEEDRD FE 4,704
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31. BUSINESS COMBINATION (CONTINUED)
31.2 Acquisition of Huiju
(a] Summary of acquisition

On 30 April 2024, the Group completed the acquisition of 51% of the
equity interest in Huiju from third parties at a cash consideration
of approximately RMB96,441,000 and the acquisition is subject to
a contingent consideration arrangement that set out in the share
purchase agreement. After the acquisition, the Group has three out
of the five seats of the board of directors of Huiju and is able to
exercise effective control over Huiju. Huiju is principally engaged
in the design, marketing and sales of functional sportswear and
accessories for children and men. The contingent consideration
arrangement requires the Group to pay or entitles the Group to
receive from the founders of Huiju the contingent consideration,
which is calculated based on net profits of Huiju adjusted by market
conditions for a period of three years from 1 July 2025. As at 30
June 2025, the fair value of contingent consideration payable was
approximately RMB2,583,000, which was recognized as financial
liabilities at fair value through profit or loss (as at 30 June 2024:
nil).

The fair values of the identifiable assets and liabilities of Huiju as
at 30 April 2024 were as follows:

3. XHS6GE
3.2 WEER
la] WHEHE

RZF_MEMA=+H AEBETHKME =T KESE1%MK
- BREREHAREL41,000T  MEZBBEEAZBERBHE
TARENRARBELRHERR NRBFERER AEEHEFRERZE
BEERUPH=ZERELL TRPTEEBBENEREE - BF
TENER HERHERERIE LN ED R RAH -
FAREBLREZRAKE N REBEAEE [ S F A6 ARE K
AREEEENFNE(RE-_SE-_AF LA -BRE=FHHEMN
TRBR)GFE) - R_Z-_RAFA=ZTH ENRARENORR
BENRARY2583,0000 EHBRIELAAEETABRO SR
BEM_ZT-_MFERA=1TH: 8-

BERURANEEREER _F_OFWUA=ZTENAAEBENT :

Fair value recognised
on acquisition

RS R RERR Y

AREE

Note RMB’000

B & ARBTR

Cash and bank balances Re MIRITHE S 41,599
Intangible assets (i) A E) 15 49,900
Property, plant and equipment TEE - WFE R&RE 13 135
Right-of-use assets ERAEEE 14 1,231
Prepayments, deposits and other assets T HIE - ReEREMEE 5,413
Inventories 7E 14,568
Other current assets HAbmEh & E 736
Accruals and other current liabilities i EAREMTEEE (5,880)
Trade and bills payables AR RENER (5,136)
Current income tax liabilities EHMEHAE (1,012)
Deferred tax liabilities RIERIAAE 28 (12,270)
Lease liabilities HEAE 14 (874)
Net identifiable assets acquired Fi i B8 7] B R & R E 88,410
Less: non-controlling interests VAR L (43,321)
Add: goodwill (ii) b () 15 51,352
Satisfied by cash AR & T 96,441
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31.
31.2
(a]

(i)

(ii)

BUSINESS COMBINATION (CONTINUED)
Acquisition of Huiju (Continued)
Summary of acquisition (Continued)

The intangible assets are acquired brands of RMB49,900,000

as a result of this business combination.

The goodwill is attributable to the high growth, high return
rate of the acquired business and synergies expected to
arise after the acquisition, and it will not be deductible for
tax purposes.

The Group recognised non-controlling interests in an
acquired entity either at fair value or at the non-controlling
interest’s proportionate share of the acquired entity’s net
identifiable assets. This decision is made on an acquisition-
by-acquisition basis. For the non-controlling interests in
Huiju, the Group elected to recognise the non-controlling
interests at its proportionate share of the acquired net

identifiable assets.

Since the acquisition, Huiju contributed revenue of
RMB19,989,000 and incurred net loss of RMB1,909,000 to the
Group for the period from 1 May to 30 June 2024.

Had the acquisition taken place on 1 July 2023, the revenue
and the profit of the Group for the year ended 30 June 2024
would have been RMB5,313,541,000 and RMB853,078,000,
respectively. These amounts have been calculated using
Huiju's results and adjusting them for the additional
amortisation that would have been charged assuming the
fair value adjustments to brands had applied from 1 July
2023, together with the consequential tax effects.

An analysis of the cash flows in respect of the acquisition

is as follows:

31.
31.2
(a]

(i)

(ii)

X% S 6 (&)
e 8 8 B (D)
Yo T ()

BREAERAARRBEMHMEENMKENRIEARE
49,900,000 °

BEMNEEVARMUEEBENSEE SRBERES
RUEERE LN TR ME - BT A KB -

ARBECRAABERIZFERBESEREBERAZ
ﬁ?@@ﬁﬂﬁﬁ’]ttﬂ RN — R RUE B R A SR AR
ZORTERZ BB AR L - gt BB SEE R
FoAKBEEERE AR R A EFE RS R L
MR IR AR A

Bk

BREEBEUR R -_WFRA—HEA=+HH
M ERAREBEERKAARE19,989,0007T & E £ E1E
F 28 A R #1,909,0007T ©

HEBEEN T =FLA-BBLE  AXEEREE

TMWERA +EIJJ:ETE’JHSZ/\&?T'J/F‘H”‘E'J%/\E'ﬁ%
5,313,541,0007T & A £ #853,078,0007T © £ 5t B iZ 5 © FHiB 1
T ERBRREE YHARIRMENAAEBEARE T =
FLA-ARERNBRTAREARNRINE A RAAEN
B e BAESREE-

ERLRBEENASRESNOT :

RMB’000
AR®BTR

Outflow of cash to acquire subsidiary, net of cash acquired WEMBARMNRSRE  MRESHRS
Cash consideration BERE 96,441
Less: cash consideration payable (iii) A EATER @ KAL) (15,721)
Cash paid BEfEE 80,720
Less: Cash balance of the acquired subsidiaries B FTUREEMT B AR IR & 4 (41,599)
Net outflow of cash — investing activities WemLFE —REEH 39,121

li)  Part of the consideration for the business combination (i) ¥BAHZHBHIREBEKE YEAKBRHE—FX
is unconditional and had been paid one year after the fif e

acquisition date.

The Group incurred insignificant transaction costs for this
acquisition. These transaction costs have been expensed
and are included in other expenses in the consolidated
statement of comprehensive income during the year.
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31. BUSINESS COMBINATION (CONTINUED) 31. ¥¥&&6f (&)

31.2 Acquisition of Huiju (Continued) 31.2 WBER(HE)

(b)  Non-controlling interest [“NCI”) (b) FEREZ ([HFEREZ])
TXHEHINEZZNHBEEMME MEER T _RAFE T -NF
NAZTBHEBONEHAEEMEBERNIETRER - TR
BEREAEEAHEBEHINESE -

Set out below is the summarised financial information for Huiju,
which had NCI that accounted for 49% and that was material to the
Group as at 30 June 2025 and 2024. The amounts disclosed below

for Huiju is before inter-company eliminations.

30 June 2025

30 June 2024

—E-RHEF —EZNF
~A=+A ~A=+AH
RMB’000 RMB’000
ARBT T ARBETT

Summarised balance sheet EERERME
Current assets mBEE 72,475 59,057
Current liabilities mEBAE (13,052) (22,567
Net current assets REEEFE 59,423 36,490
Non-current assets FERBEE 51,001 50,607
Non-current liabilities FREBEE (13,949) (595)
Net non-current assets FERBEETFE 37,052 50,012
Net assets BEFE 96,475 86,502
Accumulated NCI Bt e R 47,273 42,386

For the year ended
30 June 2025

For the period from
1 May 2024 to
30 June 2024

—TomE
AA—BZE
BE-Z-AHfF —ETomEF
RNA=Z+HLEE NA=ZTHIEHME
RMB’000 RMB’000
AR¥TR ARBETT

Summarised statement of comprehensive loss ZHEE XM E
Revenue WA 165,205 19,989
Net profit/(loss) for the period BRI (B18) %8 9,972 (1,909)
Total comprehensive profit/(loss) 2mEAE(EB) 8% 9,972 (1,909)
Profit/(Loss) allocated to NCI DEEIETRESROFE, (EE) 4,886 (935)
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31. BUSINESS COMBINATION (CONTINUED)

31.2 Acquisition of Huiju (Continued)

(b)  Non-controlling interest (“NCI”] [Continued)

3. XBEH(E)
31.2 WEER @)
[b] FERER ([HEREZ ) ()
For the period from

1 May 2024 to
30 June 2024

For the year ended
30 June 2025

—E_lEF
AA—BZ%
BE-Z-AHfF —EomE
ANE=Zt+THLEE NAZ=Z+HIEARE
RMB’000 RMB’000
AR¥T ARETT

Summarised cash flows ReREME
Net cash used in operating activities LSBT IFE S 8,415 7,278
Net cash used in investing activities KEETHMAFRS 16,130 50
Net decrease in cash and cash equivalents HeLReEEYRDFE 25,545 7,328

31.3 Accounting policy of business combinations

The acquisition method of accounting is used to account for all
business combinations, regardless of whether equity instruments
or other assets are acquired. The consideration transferred for the

acquisition of a subsidiary comprises:

. fair values of the assets transferred

. liabilities incurred to the former owners of the acquired
business

o equity interests issued by the Group

o fair value of any asset or liability resulting from a contingent

consideration arrangement, and

o fair value of any pre-existing equity interest in the
subsidiary.

Identifiable assets acquired and liabilities and contingent liabilities
assumed in a business combination are, with limited exceptions,
measured initially at their fair values at the acquisition date. The
Group recognised any non-controlling interest in the acquired entity
on an acquisition-by-acquisition basis either at fair value or at
the non-controlling interest’s proportionate share of the acquired
entity’s net identifiable assets.

Acquisition-related costs are expensed as incurred.

The excess of the:

o consideration transferred,

313 EBESHNEHAEE

FIAEBAHORBUREEAANR TRREESTARAME
E-RE-HHBARNERERERRE:

. PrgEEEN AR (EE

. BEBEEBHABAMELENAE

. A& B AT B AR

. IARBLEMELERNEEXRRENAAEBE &

. MEBAREMEHFERENRAEE-

EXBEHPMKRBAIENEEAMAAZENEERLIAEBE(E
LEOIMER)  MERBERBBARANLABEGE -AKH
ENBRKERESE BRAABEERRFERERERKEERY
HBEEFEMEOLY - BRI REBE - EM IR ER -

W R AR B R R TO IR EE AR S8 o
AT &E:

. Preg A fE
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31. BUSINESS COMBINATION (CONTINUED)

31.3 Accounting policy of business combinations

(Continued)

o amount of any non-controlling interest in the acquired
entity, and
. acquisition-date fair value of any previous equity interest in

the acquired entity

over the fair value of the net identifiable assets acquired is recorded
as goodwill. If those amounts are less than the fair value of the
net identifiable assets of the business acquired, the difference is

recognised directly in profit or loss as a bargain purchase.

Where settlement of any part of cash consideration is deferred,
the amounts payable in the future are discounted to their present
value as at the date of exchange. The discount rate used is the
entity’s incremental borrowing rate, being the rate at which a
similar borrowing could be obtained from an independent financial
institution under comparable terms and conditions. Contingent
consideration is classified either as equity or a financial liability.
Amounts classified as a financial liability are subsequently
remeasured to fair value with changes in fair value recognised in

profit or loss.

If the business combination is achieved in stages, the carrying value
of the acquirer’s previously held equity interest in the acquiree at
the acquisition date is remeasured to fair value at the acquisition
date. Any gains or losses arising from such remeasurement are

recognised in profit or loss.

32. SIGNIFICANT RELATED PARTY
TRANSACTIONS

The following persons/companies are related parties of the Group
that had balances and/or transactions with the Group for all the

years presented.

31. EHB S (E)

31.3 EBESHWEFEEE)

. REWEERNEAFEREaSE R

. FEREMNBKIBEERNREARBERIRORAAEE

BEAKRBATRNEEFERABENER  DARIIEHE - &
ZECHEENMEBEBNIRNEEFENAABE  MZER
SERRNBRANERREERE -

MEEEEERLDRSKE B RRENFARREREN L]
FHEMRE - FANRRRDZEBNESERAE  AIRETE
LEBER R AR AT R B L & BB E S A ROF K - RAKE
SERRELCRAB - DERCBABENDEBERENIEEH
RAREE MAAEELHRNEDARER -

2156 0F 0 B BUETT - URIB 77 R AT IS B MBI is 77 AR i e W iE A
HNEEEREKBEASINAABEENE - EMTEELNER
WS BRNBHER -

32. EXFEBARS

ITFAL/ RARRAEERFNERAEEESEHLE X FW
REERR T -

Name Relationship with the Group

7B B2 5% B Y B R

Li Lin One of the controlling shareholders

FHf BERERZ—

Wu Jian One of the controlling shareholders

R BERBRR 2 —

Huizhan Technology (Hangzhou) Co., Ltd. Controlled by the controlling shareholders
BRMBEMMN AERAF PR AR AR SR AR 5

Hangzhou OGELli Commercial Operation Management Co., Ltd. Controlled by the controlling shareholders
MMREBHEELERARAF 4 AR SR )

Hangzhou Huikang Industrial Co., Ltd. Controlled by the controlling shareholders
MMBFEEXRARAF 54 i S SR A

Hangzhou Shangwei Apparel Co., Ltd. Controlled by the controlling shareholders
T 1 4 IR B R A A 2R AR SR AR 5

Hangzhou JNBY Finery Co., Ltd. Controlled by the controlling shareholders
MM TEAKRAHERRQT 4 AR SR )

_88_



32. SIGNIFICANT RELATED PARTY
TRANSACTIONS (CONTINUED)

(a)  Significant transactions with related parties

Saved as disclosed in Note 18 and Note 20, the Group had the
following significant transaction with related parties, which are all
continuing connected transactions except for utilities charged (Note
32(iv)), purchase of right-of-use assets under lease agreement
(Note 32[vii)) and loan arrangement (Notes 32(viii) and 32(ix)) as
disclosed below.

32. EXBBAEXS (&)

(a) EEBEINERRS

BB EE18 M MY AE20A B BEE b

AEEBEREBETATIEARS

ARG ARBRERS R AREEM X (H&E3206v)) »
BEHSHEE THOMEBEEE (M E320vii)) R E = 5 (M &
32(viii) %32(ix) ) AIBR SN (20 T SCET 4% 88) ©

Year ended 30 June

BEAAZ+TBLEFE

2025 2024
—E-RHE —ZT
RMB’000 RMB’000
ARBTR AR T T
(i) Processing fee charged by a related party (i) BEEE 5 WELE i1 T &
Hangzhou Shangwei Apparel Co., Ltd. MM H AR AR A A 25,582 25,951
(i) Framework sample apparel manufacturing (i) FE S WEIM X RIES
charged by a related party
Hangzhou JNBY Finery Co., Ltd. MM IREMKARE B R DA 32,822 32,614
(iii) Short-term lease expenses charged by a (i) BAEE 5 WELA GBI G5 X
related party
Huizhan Technology (Hangzhou) Co., Ltd. EERBME@MBRRA 7,233 8,405
Hangzhou 06ELli Commercial Operation MMREEFEELERRRAA
Management Co., Ltd. - 309
7,233 8,714
(iv) Utilities charged by related parties liv)] BAER AR A A EERE
Huizhan Technology (Hangzhou) Co., Ltd. EERBME@MBRRA 2,119 -
Hangzhou Huikang Industrial Co., Ltd. MMEREEFRAA 345 —
Hangzhou OBELli Commercial Operation MMKEEBEELEBEERAA
Management Co., Ltd. - 2,010
2,464 2,010
(v) Concession fees charged by a related party (v] BB 7 I &S B
Huizhan Technology (Hangzhou) Co., Ltd. ZEBMBE®@MNBRAA 8,589 7,905
[vi] Sale of goods to a related party (vi] SHER MR
Huizhan Technology (Hangzhou) Co., Ltd. ZERBMBEM@MNBRAA 542 107
(vii) Purchase of right-of-use assets i) BERREEE
Hangzhou Huikang Industrial Co., Ltd. MMEBREEERAA
[Note 14] (Htat14) 50,286 3,100
Huizhan Technology (Hangzhou) Co., Ltd. BERMBWMM BB AR — 1,726
50,286 4,826
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32. SIGNIFICANT RELATED PARTY 32. EXFEEARSE (@)
TRANSACTIONS (CONTINUED)

(a)  Significant transactions with related parties (a) EBEBEBINERRZ (E)
(Continued)

Year ended 30 June
BEAA=THLEE

2025 2024
—E-HE —EZMEF
RMB’000 RMB’000
ARBT AR T T
[viii)  Loan repayment and interests received  (viii) 28 & BB 5 B0 & FE TR R F B
from a related party
Huizhan Technology (Hangzhou) EERBE @M BR AN
Co., Ltd. (i) - 112,391
lix)  Interest income from loan granted a (ix) REmREEFTREEROFSKA
related party
Huizhan Technology (Hangzhou) ZREBHE G B R A A6
Co., Ltd. (i) - 4,552
(i) In July 2021, the Group provided a loan to Huizhan (i) RZZEZ—FtA FEERMERMEGMN BERAFR
Technology (Hangzhou) Co., Ltd. with an interest rate of H—FER FMERLI% RZZT_WFA=TH K
4.9% per annum. As at 30 June 2024, the Group received the SEKEEREFEL -

loan repayment and interests.

(b)  Balances with related parties (b) EREESNERR
As at June 30
RAB=+8
2025 2024
—EBE-RHE —ETMmF
RMB’000 RMB’000
AR%T AR¥T T
Due from related parties FE 2 BB Bk U5 FRIE
Current — Trade receivables: ME) — R
— Huizhan Technology (Hangzhou) Co., Ltd. — ZEMBEWMARAF 4,242 2,408
Current — prepaid rental: wE — EAAE
— Hangzhou Huikang Industrial Co., Ltd. —MMNEBEREEXERAF 2,202 10,721
6,444 13,129

_90_



32. SIGNIFICANT RELATED PARTY 32. EXFEEARSE (@)
TRANSACTIONS (CONTINUED)

(b)  Balances with related parties (Continued) (b) EEEBEE T M4 R ()
As at June 30
RAB=+8
2025 2024
—EBE-RHE —ET-MmF
RMB’000 RMB’000
AR%T R ARBF T
Due to related parties FE A BB B 5 IR
Trade payables: FE AT BRFK -
— Hangzhou Shangwei Apparel Co., Ltd. — MM EEREBRA R 2,034 5,430
— Huizhan Technology (Hangzhou) Co., Ltd. —EERBME@MBRLA
[Note 31.2) (#17£31.2) - 42,225
2,034 47,655
Other payables: H B A FROR
— Hangzhou JNBY Finery Co., Ltd. — MM IEmKRRGER A A 4,201 3,837
— Huizhan Technology (Hangzhou) Co., Ltd. — ZRBMEMmMBRAF 103 32,197
4,304 36,034
Current lease liabilities (Note 14): MENTEE & E (M EE14)
— Huizhan Technology (Hangzhou) Co., Ltd. (i) — ZEREHZ (FuM) AR 2 &l 44,024 41,469
— Hangzhou Huikang Industrial Co., Ltd. —MMNEBEREEERAF 11,315 1,510
55,339 42,979
61,677 126,668
Non-current lease liabilities (Note 14): EmBEEEE (MaE14) -
— Huizhan Technology (Hangzhou) Co., Ltd. (i) — Z&E & (B M) AR 2 Jlii) 154,528 198,552
— Hangzhou Huikang Industrial Co., Ltd. —MMNEBREXBRRAF 18,909 74
173,437 198,626
235,114 325,294
(ii) The Group leased premises mainly for office building from (i) AEBEMSEANEEERBEMMN ARARBEYEE
Huizhan Technology (Hangzhou) Co., Ltd. at the market ZRAERREABE FAEBZRINBEERSKENERF
rate. The Group exercised the renewed option as agreed HREBHEEN RREAGHMNNTITETERRERE-

in the leasing contracts by taking into consideration of the
useful life of leasehold improvements and the continuity of

business.
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32. SIGNIFICANT RELATED PARTY 32. EXFEEARSE (@)
TRANSACTIONS (CONTINUED)

(c) Key management compensation () XEEBAEMS

Key management includes directors (Wu Jian, Li Lin and Wu T EEBAEEFEEMERAMAMEATSTPRBEHES(R
Huating) whose emoluments are reflected in the analysis shown in - FHEREE) FABEIMLREINHB T EEEE A S &
Note 34(a). The emoluments paid and payable to the remaining key EUNNE

management during the year are as follows:

Year ended 30 June

BERAZTHLEE

2025 2024

—EB-RHE —ZT o HF

RMB’000 RMB’000

AR¥TR ARBETT

Basic salaries and allowances HEAFH & RERL 5,686 10,882
Discretionary bonuses BIETEAL 9,748 15,322
Other benefits including pension Hipmf(BEEES) 433 801
Share-based compensation DA R 19 7 B 1 9 5 B 10,149 14,083
26,016 41,088
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33. BALANCE SHEET AND RESERVE
MOVEMENT OF THE COMPANY

33.

FAREERBEREMEREES

As at June 30

RAA=+H
2025 2024
—E-REF —EUF
Note RMB’000 RMB’000
B & ARBTR ARBT T
ASSETS EE
Non-current assets kRBEE
Investment in a subsidiary HBRRMNEE 404,025 358,682
Property, plant and equipment ~ TB)E * M5 & & & 16,282 17,582
Amounts due from related JE Wt B Bt 75 3R E
parties 193,199 334,331
Total non-current assets IERBEERE 613,506 710,595
Current assets RBEE
Cash and cash equivalents ReERBEZEY 41,905 18,892
Term deposits with initial terms #]14 HiFR #8238 = & A & & #1717 3%
over 3 months 173,910 154,327
Prepayments, deposits and other JEJKIE & K HMEE
assets 588 629
Total current assets MBEELRTE 216,403 173,848
Total assets EEHRE 829,909 884,443
LIABILITIES aE
Accruals and other current EsEAREMEHEE
liabilities 9213 535
Total liabilities & muE 913 535
Net assets BEE 828,996 883,908
EQUITY Ex
Share capital A& A 4,622 4,622
Shares held for RSU scheme R R IR 1) & 8 PR AR D (a) (133,359) (87,216)
Share premium f& 15 5 & (a) 500,346 510,007
Other reserves Hib#E (a) 258,706 261,547
Retained earnings B = (a) 198,681 194,948
Total equity EEBE 828,996 883,908
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33.

BALANCE SHEET AND RESERVE

MOVEMENT OF THE COMPANY

(CONTINUED)

33.

(a)  Shares held for RSU scheme, share premium, other (a)

FAREERBEREFEREZE (B

AARBZREBADFBIFTERD - ROEE - Efp

reserves and retained earnings movement of the RERBTFHREZE
Company
Shares held
for RSU Share Other Retained
scheme premium reserves earnings Subtotal
w32 PR %l iR 17
SHEIFT IR B R 17 % (8 Hitf%E Bl Nt
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AR®TR AR®TR ARBTR ARBTR ARBTR
As at 1 July 2024 RZZEZNF+A—H (87,216) 510,007 261,547 194,948 879,286
Profit for the year o A - — — 633,102 633,102
Dividends paid B S - - - (629,369) (629,369)
Repurchase of ordinary 2 0R Il AR 1 7 &I B )
shares for RSU Scheme LBk (121,091) - - - (121,091)
Share-based compensation A% {5 4 E i 69 5 B — - 50,119 - 50,119
Currency translation SN E E R
difference — — (11,651) — (11,651)
Transfer and exercise of R RITEX R’
RSUs 74,948 (9,661) (41,309) - 23,978
As at 30 June 2025 R-ZZE-HF
NA=+AH (133,359) 500,346 258,706 198,681 824,374
As at 1 July 2023 R-_ZE-_=FtAF—H (137,541) 507,820 259,138 226,248 855,665
Profit for the year F A - - - 695,233 695,233
Dividends paid B E - - — (726,533) (726,533)
Repurchase of ordinary IR AR 1 51 &I B =)
shares for RSU Scheme gl (20,687) - - — (20,687)
Share-based compensation A% {7 A Z 6% 79 r B - - 38,217 - 38,217
Currency translation SNEETE =58
difference — — 10,862 — 10,862
Transfer and exercise of iR RITE X R R
RSUs 71,012 2,187 (46,670) — 26,529
As at 30 June 2024 R=—TB-MF
NA=+AH (87,216) 510,007 261,547 194,948 879,286
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34. BENEFITS AND INTERESTS OF

DIRECTORS

(a) Directors’ and chief executive’s emoluments

The remuneration of every director and the chief executive is set

out below:

For the year ended 30 June 2025

3. EEEANRER

(a)

5 iz

ESRESTHRAEME

et

VEENRBITHRABNBMSIRMNT :

BE-—ZFE_FFNA=THILEFE

Salaries and

Discretionary

Social security

Share-based

Name Fees allowances bonuses contribution compensation Total
HERE LURGARAER
®E ue HERER BEIEA REHR 1Y & B st
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTR ARMTT AR¥BTR ARBTR ARMTT AR¥TR
Executive Directors HITES
Mr. Wu Jian (i) REEFLAEN) - 3,039 - 16 - 3,055
Ms. Li Lin (i) FHf L) - 5,039 - 16 - 5,055
Ms. Wu Huating [ii) RER L)) - 3,294 6,564 153 10,924 20,935
Non-executive Director  FHTESE
Mr. Wei Zhe (iii) far g o8 A i) 360 - - - - 360
Independent Non- BYEHTES
executive Directors
Mr. Hu Huanxin (iv) HA AR 5 A iv) 300 - - - - 300
Mr. Lam Yiu Por (iv) RER IR 5t £ (iv) 360 - - - - 360
Ms. Han Min (iv) BH L L(iv) 300 - - - - 300
For the year ended 30 June 2024 BE-_E-_WENA=1+HIFE
Salaries and  Discretionary Social security ~ Share-based
Name Fees allowances bonuses contribution  compensation Total
HERE URMHEER
£18 we e k2R BB REBAR ) 3 B #5t
RMB'000 RMB’000 RMB’000 RMB'000 RMB’000 RMB’000
ARETT AREFT T AR¥TT ARETT AREFT T AR¥TT
Executive Directors HITES
Mr. Wu Jian (i) REEFEAEN) - 3,049 - 17 - 3,066
Ms. Li Lin (i) FHh L) - 5,049 - 17 - 5,066
Ms. Wu Huating [ii) REEZ (i) - 3,310 7,300 145 7,364 18,119
Non-executive Director FHITEE
Mr. Wei Zhe (iii) & 5% A i) 360 - - - - 360
Independent Non- BYHTES
executive Directors
Mr. Hu Huanxin (iv) IR 5 A iv) 300 - - - - 300
Mr. Lam Yiu Por (iv) REER 55 4 (iv) 360 - - - — 360
Ms. Han Min (iv) B t(iv) 300 - - - - 300
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34. BENEFITS AND INTERESTS OF
DIRECTORS (CONTINUED)

(a) Directors’ and chief executive’s emoluments
(Continued)

For the year ended 30 June 2024 [Continued)

(i) Mr. Wu Jian and Ms. Li Lin were appointed as directors
on 26 November 2012. Mr. Wu Jian has resigned as Chief
Executive Officer on 7 March 2019 and continued to serve
as the chairman of the Board and executive director of the
Company.

(ii) Ms. Wu Huating was appointed as Chief Executive Officer on
7 March 2019 and appointed as an executive director on 8
May 2019.

(iii) Appointed on 24 June 2013.
(iv) Appointed on 13 October 2016.

(b) Directors’ retirement benefits and termination
benefits

None of the retirement benefits was paid to or receivable by
directors during the year ended 30 June 2025 (during the year
ended 30 June 2024: Nil).

None of the termination benefits was paid by or receivable from
the company, the subsidiary undertaking nor the controlling
shareholders to the directors during the year ended 30 June 2025
(during the year ended 30 June 2024: Nil).

(c) Consideration provided to third parties for making
available directors’ services

During the year ended 30 June 2025, the Company does not pay
consideration to any third parties for making available directors’

services (during the year ended 30 June 2024: Nil).

(d) Information about loans, quasi-loans and other
dealings in favour of directors, controlled bodies
corporate by and connected entities with such
directors

As at 30 June 2025, there are no loans, quasi-loans and other
dealing arrangements in favour of directors, controlled bodies
corporate by and controlled entities with such directors (30 June
2024: Nil).

3. EEFANRESR (F)

(a) EEBERBSTRAS#HS (H)
BE_FE_WENAF=1+HIEFE(F)

(i) BREERFWETIN -_E——F+— A+ BESH

REF - RBEFEER-_ZF-NFZALARETHAERR
¥ MEREARAEEEIRIRNTES -

(ii) REFBLXIN -_ZT-NF=ZALHEZER/TRER I
RZEBE-NFRAANBEZEERATES -

(i) RZZT—

FRA-THREZRE-

livi, RZZE-—RE+AT=ZREZE-

(b) ESHNERAFIRKLEF

BHE-Z-_AF X A=+BLFE BELFCRLTIBEKRRKE
MEBEZ-_NFAZTBHLEFE:FT)-

RE-T-A4AASTALEE BEAR  KBLARZRE
FAEFARTARBRA LR RE-F-NFAA=TAL
FE: B

) BE=AXNRHEESHRBEZNE

BEZT-AFSAZTALFE ARARLERERHEERE
FEAE=ZFEZAREBEE_ZE_MFAA=ZTHILEFE :Z)-

(d FARAUES HZSZESEHNIEHZIAERR
HZSESANECHEERASHBAZER £
ERREMBREZER

RZZBE-RFARA=+TH BEUNEE hZFEFEHHIZH
FEANEBRREZEEEEMEZRENERARTAZER R
AREMZZLH(ZE_OFNA=ZFTH F)-

_96_



34. BENEFITS AND INTERESTS OF
DIRECTORS (CONTINUED)

(e) Directors’ material interests in transactions,
arrangements or contracts

No significant transactions, arrangements and contracts in relation
to the Company’s business to which the Company was a party and
in which a director of the Company had a material interest, whether
directly or indirectly, subsisted at the end of the year or at any time
during the year ended 30 June 2025 (during the year ended 30 June
2024: Nil).

35. SUBSEQUENT EVENT

A final dividend in respect of the year ended 30 June 2025 of
HK$0.93 (equivalent to approximately RMBO0.86) per ordinary share,
has been proposed by the Board and is to be approved at the annual
general meeting on 30 October 2025. These financial statements do

not reflect these dividend payables.

Except for the events as described above and in Note 18, there was
no other significant event occurred during the period from 30 June
2025 to the approval date of the consolidated financial statements
by the Board on 8 September 2025.

36. SUMMARY OF OTHER ACCOUNTING
POLICIES

36.1 Foreign currency translation
(a)  Functional and presentation currency

Items included in the financial statements of each of the Group's
entities are measured using the currency of the primary economic
environment in which the entity operates (the “functional
currency”). The functional currency of the Company, Croquis
Holdings Limited and Grand Vantage (China) Limited is the HK$.
The subsidiaries incorporated in Mainland China considered RMB
as their functional currency. As the major operations of the Group
are within Mainland China, the Group determined to present
its consolidated financial statements in RMB (unless otherwise
stated).

(b] Transactions and balances

Foreign currency transactions are translated into the functional
currency using the exchange rates prevailing at the dates of the
transactions or valuation where items are re-measured. Foreign
exchange gains and losses resulting from the settlement of such
transactions and from the translation at year-end exchange rates of
monetary assets and liabilities denominated in foreign currencies
are recognised in the consolidated statement of comprehensive

income.

3. EEFANRER (K)
le) EBERXS ZRPFREANZEAER

REBE_Z_AFANA=ZTHELFEFRAFAEMER - LERAE
MEARFZEARAAREENETHAEAMRE (TREKLH
BINARBREBEENERRS RHERGHEE_FT_NOFR
A=tHLFE:FT)-

35. HiR=18

EFgCERMEBE T RAFRAAZHHLEFERNERER
f20.93 T MHERHARBOSTT) M RBKE ZMEKK -F
“HAFETAZTRBTNRRAEF KRG LILE - ZFHMBRRLE
J2 BR 1t P A AR -

B EXAR R I8N ERIN R AFA=THEE
FEN_T_RAFAANARAEGEMBHRREANAEA  LE
BEHEMBAEMN-

3. HtheBHEME

361 HNEEITE
la) IWEERZIFEH

AEEEEBUBERERMIINEEIUREERENEXIERLE
REMERANEE([EEE% )5 & - A2 F  Croquis Holdings
Limited X E#= (FE) AR AR KIS BB T - AR E AT
MEVOMBRARABARBARENIEEY ARAEENEE
BEFHNPREAMET  WAEMATUARE2INEGEG
= (BB AFTIIN) o

b) XZRAEE

IR ZRZXHEARABRENAEFN[EANRITEXRFE
RYEER - HEZEXFRMIINEHENEREERBBRFR
EXFHEAEHNELNSRER OREEEEKRERTER -
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36. SUMMARY OF OTHER ACCOUNTING
POLICIES (CONTINUED)

36.1 Foreign currency translation (Continued)

(b)  Transactions and balances (Continued)

Foreign exchange gains and losses that relate to borrowings and
other financial asset are presented in the consolidated statement
of comprehensive income within ‘finance income or costs’. All
other foreign exchange gains and losses are presented in the
consolidated statement of comprehensive income within ‘other

income and gains, net'.

Non-monetary items that are measured at fair value in a foreign
currency are translated using the exchange rates at the date when
the fair value was determined. Translation differences on assets
and liabilities carried at fair value are reported as part of the fair
value gain or loss. For example, translation differences on non-
monetary assets and liabilities such as equities held at fair value
through profit or loss are recognised in profit or loss as part of the
fair value gain or loss and translation differences on non-monetary
assets such as equities classified as at fair value through other
comprehensive income are recognised in other comprehensive

income.
(c)  Group companies

The results and financial position of all the Group entities (none of
which has the currency of a hyper-inflationary economy) that have
a functional currency different from the presentation currency are

translated into the presentation currency as follows:

(i) assets and liabilities for each balance sheet presented are
translated at the closing rate at the date of that balance
sheet;

(ii) income and expenses for each consolidated statement of
comprehensive income are translated at average exchange
rates (unless this average is not a reasonable approximation
of the cumulative effect of the rates prevailing on the
transaction dates, in which case income and expenses are
translated at the rate on the dates of the transactions); and

(iii) all resulting currency translation differences are recognised

in other comprehensive income.

3. HMSBERME(H)

36.1 SN E ()
b) XZREHH)

EREEREMEREENELMNSREERGAZERERA
[l aERERIETL2Y - MAEEMELFNGRERNGEEEE
e R Emm RS FERIATES -

NN AR BEFENFEERERAABEETEAMEX
THE -BARBEIGRNEEREENTEZEDERAAAEE
FERBRERO -0 - Pl FEBREMEERAE(WRAIAE
B ABRSNED)WTEZERBaTERBAABEMNSHE
B —Ho - FEKSREEMWMOERRAAEEF AREME2E
WammEs) T AR Ethembat R -

lc) £EZF

DEEEBANRENERNIAEEERE (WEREEERREHE
MEBNRXERMBRR  GBRUATHIATERENEE -

il REBEAEXSIINEERAERAEEAERANK
i 47

(ii) ErarzERaRNEaRBERRTYOEXRTE (KREZT
BEXTIFEEZIEARTEENZBZENGENE
EURERT BaLERZERARSEAMERTHE) &

i) FMESIBMMEFEEENE A RaTERAR-
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36. SUMMARY OF OTHER ACCOUNTING
POLICIES (CONTINUED)

36.2 Investment properties

Investment properties are land and/or buildings which are owned
to earn rental income and/or for capital appreciation. Investment
properties are stated at cost less accumulated depreciation and
impairment losses (Note 36.4). Depreciation is calculated using the
straight-line method to allocate their cost or revalued amounts,
net of their residual values, over their estimated useful lives of 20
years.

Depreciation methods, useful lives and residual values are reviewed

at the end of each reporting period and adjusted if appropriate.
36.3 Property, plant and equipment

Property, plant and equipment, other than construction in progress,
are stated at historical cost less accumulated depreciation and
impairment. Historical cost includes expenditure that is directly

attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or
recognised as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item
will flow to the Group and the cost of the item can be measured
reliably. The carrying amount of the replaced part is derecognised.
All other repairs and maintenance are charged to the consolidated
statement of comprehensive income during the financial period in
which they are incurred.

Depreciation is calculated using the straight-line method to allocate
the cost less impairment loss of each asset to its residual value
over its estimated useful life, as follows:

3. HMSBERME(H)

36.2 REWE

RENMEERARBESBAR SHREREEMERN IR,
HRHE - R E W ERRAR RET T E ROREE RS R (1 3£36.4)
TEDRABEREZEHATEAFINFARER AL E[SHE
(B EFAREE) D #E -

WERE AERAFHARANKEELESREPRETER  LEE
ERTUAR-

363 TEBHE -BEKRRE

THE BELERE(TEEBEERIR)RESKARZATE LR
EBEIR -BELRABDEREZSHEBEREGENRA -

BERAEERZREARMNRREENERTERALAEEA
ZABRKAEER A B TR ABRENRAEXBERR R
BUEEMEE) BB ONREES KRR - EHbiE
ERREEANEEENTRYFEHGRAZERER P IH -

FEDRNTHARRBEREEGHAATERFIARSHEEDN
RABREEER D #EEETNBREGRTS -

Estimated useful lives

fh st A A 5

Leasehold improvements

HEH=E

Machinery 10 years
R 106
Office equipment and others 3-10 years
MAREBREAM 3-10%
Motor vehicles 5 years
B 54
Buildings 20 years
PN 205

The assets’” useful lives are reviewed, and adjusted if appropriate,
at the end of each reporting period.

Shorter of remaining term of the lease and the estimated useful lives of assets

EEFNSGERAGHUTEAFHORES

BEMNAEAFRESHERRETER T EBEHTUHE -
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36. SUMMARY OF OTHER ACCOUNTING
POLICIES (CONTINUED)

36.3 Property, plant and equipment (Continued)

Construction-in-progress represents plant and machinery under
construction or pending installation and is stated at cost less
provision for impairment loss, if any. Cost includes the costs of
construction and acquisition. When the assets concerned are
available for use, the costs are transferred to property, plant and
equipment and depreciated in accordance with the policy as stated
above.

An asset’s carrying amount is written down immediately to its
recoverable amount if the asset’s carrying amount is greater than

its estimated recoverable amount.

Gains or losses on disposals are determined by comparing the
proceeds with the carrying amount and are recognised within
‘other income and gains, net’ in the consolidated statement of
comprehensive income.

36.4 Impairment of non-financial assets

Assets that are subject to amortisation are reviewed for impairment
whenever events or changes in circumstances indicate that the
carrying amount may not be recoverable. An impairment loss is
recognised for the amount by which the asset’s carrying amount
exceeds its recoverable amount. The recoverable amount is the
higher of an asset’s fair value less costs of disposal and value in
use. For the purposes of assessing impairment, assets are grouped
at the lowest levels for which there are separately identifiable
cash flows (cash-generating units). Non-financial assets other than
goodwill that suffered an impairment are reviewed for possible
reversal of the impairment at each reporting date.

36.5 Investments and other financial assets

36.5.1 Classification

The Group classifies its financial assets in the following
measurement categories:

. those to be measured subsequently at fair value (either
through other comprehensive income, or through profit or

loss), and
o those to be measured at amortised cost

The classification depends on the entity’'s business model for
managing the financial assets and the contractual terms of the cash

flows.

For assets measured at fair value, gains and losses will either
be recorded in profit or loss or other comprehensive income. For
investments in equity instruments that are not held for trading, this
will depend on whether the Group has made an irrevocable election
at the time of initial recognition to account for the equity investment
at fair value through other comprehensive income (“FVOCI”).

3. HMSBERME(H)

363 TBHE - BERREE)

ERIREEEHREREBRXSETILRER - WIRKARRRERE
BREEMABE) AR KABERZERKERAS EEHEEARA
ERK  RAKERETHE  BERRHE  LERE EXHAHD
BURTE -

i & 2E WO BR (B = O L (BT AT MR (2] 6 38 - B E AR T B A5 R 2= 7T
LqEka.

BREMNMNSRERBRBLEMEFRLEREENZENS T TR
HAarERERIEMKRERMNSFEIETER -

364 FERMEERME

ERLEMHIERECRRIERERLAEEE  ASARENE
EETRERS - REBEREERAEBEL T RO SENZH
HMR-AREEHEREEAABEREENAECBEENRS
EFoERER BEEATBYSNRERENKERERES (R
SEAEM DB -KRBHEN CEXBENFEREEANER
SERHRERTEEEETRE

365 RERHMEMEE
36.5.1 7%

AEBEBESREERTIFEBENDE:

BREmAREESSGIAREERER ARR)E
&

. RIRBEK A EE

SERTERELLREENBEREAVERNEBERER -

HWERAABEFENEEMS  EMGRBERSRBSEMCE2E
WGk - B EEENRATAREMS - EHBUARAKE
EVHEARER LTI RENREMNBEERRAR BEER
AEezERE ((RAAEBEFARLMCEZARS])HRAERE -
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36. SUMMARY OF OTHER ACCOUNTING
POLICIES (CONTINUED)

36.5 Investments and other financial assets (Continued)

36.5.1 Classification (Continued]
The Group reclassifies debt investments when and only when its

business model for managing those assets changes.
36.5.2 Recognition and derecognition

Regular way purchases and sales of financial assets are recognised
on trade-date, the date on which the Group commits to purchase or
sell the asset. Financial assets are derecognised when the rights to
receive cash flows from the financial assets have expired or have
been transferred and the Group has transferred substantially all
the risks and rewards of ownership.

36.5.3 Measurement

At initial recognition, the Group measures a financial asset at its
fair value plus, in the case of a financial asset not at fair value
through profit or loss ("FVPL"), transaction costs that are directly
attributable to the acquisition of the financial asset. Transaction
costs of financial assets carried at FVPL are expensed in profit or

loss.
Debt instruments

Subsequent measurement of debt instruments depends on the
Group’s business model for managing the asset and the cash
flow characteristics of the asset. There are three measurement

categories into which the Group classifies its debt instruments:

Amortised cost: Assets that are held for collection of contractual
cash flows where those cash flows represent solely payments of
principal and interest are measured at amortised cost. Interest
income from these financial assets is included in finance income
using the effective interest rate method. Any gain or loss arising on
derecognition is recognised directly in profit or loss and presented
in other income and gains, together with foreign exchange gains
and losses. Impairment losses are presented as separate line item

in the statement of profit or loss.

3. HMSBERME(H)

365 RERHMEREE ()
3.5.1 7% (&)

EEEEEERTEAENEBEABRLE LK ARERSHEY
REASH A -

3652 TR RAILER

BREMHTAEBENESREERNRZH(AAKEAREEZEEN
REER -EAKEREHSREEUMASRENENZER
SEBZAAEECERRERNBAN D AR RERE @A
EGRE TR -

3653 itE
NYMGTERE  WMEMEELFRANBEFARE [RR2AEE

sPABS])  AEERAAABEIMEREEREBEZERERE
MZGERAABZERMEE - RO BEFABRENEREENR
SRATINER P

EH LR

BEETAZRBAEDNARAKEEEEENERBEREARZEE
MREREFH AEEREABEBIASRAR=ZEF2H:

RN HEREDAPRSARENEE  HWRSREREEREX
MHASRAE  AIRBEKAGE - ZFeREENTERAR
RERNEEF AT B R - R IERRBEENETAANGHERER
WNEmMER  WEE LG REBER - FREaka R FERII®R-
BEBRRBERRAELAEBRBIIR-
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36. SUMMARY OF OTHER ACCOUNTING
POLICIES (CONTINUED)

36.5 Investments and other financial assets (Continued)

36.5,3 Measurement [Continued]
Debt instruments [Continued]

FVOCI: Assets that are held for collection of contractual cash
flows and for selling the financial assets, where the assets’ cash
flows represent solely payments of principal and interest, are
measured at FVOCI. Movements in the carrying amount are taken
through OCI, except for the recognition of impairment gains or
losses, interest income and foreign exchange gains and losses
which are recognised in profit or loss. When the financial asset is
derecognised, the cumulative gain or loss previously recognised in
OCl is reclassified from equity to profit or loss and recognised in
other income and gains, net. Interest income from these financial
assets is included in finance income using the effective interest rate
method. Foreign exchange gains and losses are presented in other
income and gains, net and impairment expenses are presented as
separate line item in the statement of comprehensive income.

FVPL: Assets that do not meet the criteria for amortised cost or
FVOCI are measured at FVPL. A gain or loss on a debt investment
that is subsequently measured at FVPL is recognised in profit or
loss and presented net within other income and gains, net in the
period in which it arises.

Equity instruments

The Group subsequently measures all equity instruments at fair
value. Where the Group’s management has elected to present fair
value gains and losses on equity instruments in OCI, there is no
subsequent reclassification of fair value gains and losses to profit
or loss following the derecognition of the investment. Dividends
from such investments continue to be recognised in profit or loss
as other income and gains, net when the Group’s right to receive

payments is established.

Changes in the fair value of financial assets at FVPL are recognised
in other income and gains, net in the statement of comprehensive
income as applicable. Impairment losses (and reversal of
impairment losses) on equity investments measured at FVOCI are

not reported separately from other changes in fair value.

3. HMSBERME(H)

365 RERHMEMEE (H)

3653 it & (4#&)

BEHETAGE

BAanBEFAEGEERE  HEEEEOREREREESR
AEMEE WREEERSAEBEREINNASRAE  AEA
AEBEFAEMCEZEKRR;E - RAENESH D AL E2EK
o ERBEERNRENSHER  FERARENBERI -
SRIBEKLILERE AN EMEERERANRATIGHER
HEDEN S PERATHRBAEMRERFEFHE - Z52RE
ERFBWATHZERF AT AR BN - ERASRBE1E
ol R ASFE® MAERYRE2EEaRAIEREBRR
IR -

BARBEFAELG  REBERAKBRAABEFARLMCEZEYK

BIRENEERRAI A BEFABR;E - RERANBEFARR
AENEBRENFSRBEENBRER  WRNEESFEEL MK
B RAEFERANLFEZS -

HATA

AEERAAEEREFEMARATA - MAKEEEEERER
Hih2EESFBRATANAABENGSRER  KLEBRARE
® BEREEFIEAABENGREBRERE BERIAKE
BFRRDZERENREN  MBEN BRI/ EOKERIE
R o

BAnBEAANEBGENEREENAABEEIREERERN
Hp SR EFE(MER) #R - AR BEFAREMEZE RS
MRARENREBR(MREBREETREALEBENEM
HE R -
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36. SUMMARY OF OTHER ACCOUNTING
POLICIES (CONTINUED)

36.5 Investments and other financial assets (Continued)

36.5.4 Impairment

The Group assesses on a forward-looking basis the expected credit
losses associated with its debt instruments carried at amortised
cost and FVOCI. The impairment methodology applied depends on
whether there has been a significant increase in credit risk.

For trade receivables, the Group applies the simplified approach
permitted by HKFRS 9, which requires expected lifetime losses to
be recognised from initial recognition of the receivables, see Note
17 for further details. The Group has established a provision matrix
that is based on its historical credit loss experience, adjusted for
forward-looking factors specific to the debtors and the economic

environment.

For deposits and other receivables, management considers that its
credit risk has not increased significantly since initial recognition
with reference to the counterparty historical default rate and
current financial position. The impairment provision is determined
based on the 12-month expected credit losses, which is close to
zero. To assess whether there is a significant increase in credit risk,
the Group compares the risk of default occurring on the asset as at
the reporting date with the risk of default as at the date of initial
recognition by considering available, reasonable and supportive
forwarding-looking information.

36.6 Offsetting financial instruments

Financial assets and liabilities are offset and the net amount
reported in the balance sheet when there is a legally enforceable
right to offset the recognised amounts and there is an intention
to settle on a net basis or realise the asset and settle the
liability simultaneously. The legally enforceable right must not
be contingent on future events and must be enforceable in the
normal course of business and in the event of default, insolvency
or bankruptcy of the company or the counterparty.

36.7 Trade and other receivables

Trade
merchandise sold in the ordinary course of business. If collection

receivables are amounts due from customers for

of trade and other receivables is expected in one year or less (or
in the normal operating cycle of the business if longer), they are
classified as current assets. If not, they are presented as non-

current assets.

Trade and other receivables are recognised initially at fair value
and subsequently measured at amortised cost using the effective
interest method, less provision for impairment. See Note 36.4 for
description of the Group’s impairment policies.

3. HMSBERME(H)

365 RERHMEREE ()
3654 A E

AR ERATE R A - SR AR R 2 WE AR E RS
R 40 8 7 T 248 B8 0 T8 20 5 A RO 1T A4 « TR A RO R 75 7
AREERREE AMEE M-
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36. SUMMARY OF OTHER ACCOUNTING
POLICIES (CONTINUED)

36.8 Cash and cash equivalents

For the purpose of presentation in the statement of cash flows,
cash and cash equivalents includes cash on hand, deposits held
at call with financial institutions, other short-term, highly liquid
investments with original maturities of three months or less that
are readily convertible to known amounts of cash and which are
subject to an insignificant risk of changes in value, and bank
overdrafts.

36.9 Borrowings

Borrowings are initially recognised at fair value, net of transaction
costs incurred. Borrowings are subsequently measured at
amortised cost. Any difference between the proceeds [(net of
transaction costs] and the redemption amount is recognised in
profit or loss over the period of the borrowings using the effective
interest method. Fees paid on the establishment of loan facilities
are recognised as transaction costs of the loan to the extent that
it is probable that some or all of the facility will be drawn down. In
this case, the fee is deferred until the draw-down occurs. To the
extent there is no evidence that it is probable that some or all of the
facility will be drawn down, the fee is capitalised as a prepayment
for liquidity services and amortised over the period of the facility

to which it relates.

Borrowings are classified as current liabilities unless, at the end
of the reporting period, the Group has a right to defer settlement
of the liability for at least 12 months after the reporting period.

36.10 Current and deferred income tax

The income tax expense or credit for the period is the tax payable on
the current period’s taxable income based on the applicable income
tax rate for each jurisdiction adjusted by changes in deferred tax
assets and liabilities attributable to temporary differences and to

unused tax losses.
(a)  Current income tax

The current income tax charge is calculated on the basis of the tax
laws enacted or substantively enacted at the balance sheet date
in the countries where the Company’s subsidiaries and associates
operate and generate taxable income. Management periodically
evaluates positions taken in tax returns with respect to situations
in which applicable tax regulation is subject to interpretation. It
establishes provisions where appropriate on the basis of amounts

expected to be paid to the tax authorities.
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36. SUMMARY OF OTHER ACCOUNTING
POLICIES (CONTINUED)

36.10 Current and deferred income tax (Continued)
(b]  Deferred income tax
Inside basis differences

Deferred income tax is recognised, using the liability method, on
temporary differences arising between the tax bases of assets and
liabilities and their carrying amounts in the consolidated financial
statements. However, deferred tax liabilities are not recognised
if they arise from the initial recognition of goodwill, the deferred
income tax is not accounted for if it arises from initial recognition
of an asset or liability in a transaction other than a business
combination that at the time of the transaction affects neither
accounting nor taxable profit or loss. Deferred income tax is
determined using tax rates (and laws] that have been enacted or
substantively enacted by the balance sheet date and are expected
to apply when the related deferred income tax asset is realised or

the deferred income tax liability is settled.

Deferred tax assets are recognised only if it is probable that
future taxable amounts will be available to utilise those temporary

differences and losses.
Outside basis differences

Deferred income tax liabilities are provided on taxable temporary
differences arising from investments in subsidiaries, except for
deferred income tax liability where the timing of the reversal of the
temporary difference is controlled by the Group and it is probable
that the temporary difference will not reverse in the foreseeable
future.

Deferred income tax assets are recognised on deductible temporary
differences arising from investments in subsidiaries, only to the
extent that it is probable the temporary difference will reverse in
the future and there is sufficient taxable profit available against
which the temporary difference can be utilised.

(c)]  Offsetting

Deferred tax assets and liabilities are offset where there is a
legally enforceable right to offset current tax assets and liabilities
and where the deferred tax balances relate to the same taxation
authority. Current tax assets and tax liabilities are offset where the
entity has a legally enforceable right to offset and intends either to
settle on a net basis, or to realise the asset and settle the liability

simultaneously.
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36. SUMMARY OF OTHER ACCOUNTING
POLICIES (CONTINUED)

36.11 Share-based payments
(a)  Equity-settled share-based payments transactions

The Group received service from an employee as consideration
for its equity instruments. The fair value of the employee services
received in exchange for the grant of the RSUs is recognised as
an expense. The total amount to be expensed is determined by
reference to the fair value of the RSUs granted:

- including any market performance conditions;

— excluding the impact of any service and non-market
performance vesting conditions; and

- including the impact of any non-vesting conditions.
At the end of each reporting period, the Group revises its
estimates of the number of RSUs that are expected to vest
based on the non-market performance and service conditions. It
recognises the impact of the revision to original estimates, if any,

in the consolidated statement of comprehensive income, with a

corresponding adjustment to equity.

Service conditions are included in assumptions about the number of
RSUs that are expected to vest. The total expense is recognised over
the vesting period over which all of the specified vesting conditions
are to be satisfied.

In addition, in some circumstances employees may provide services
in advance of the grant date and therefore the grant date fair value
is estimated for the purposes of recognising the expense during
the period between service commencement period and grant date.

For the RSU scheme, the Group may purchase its own shares
through the trustee of the share award scheme from the open
market for the shares to be vested under the share award scheme.
The shares purchased by the Group that are not yet vested for
this share award scheme were recorded as “Shares held for RSU
scheme” as a deduction under equity.

The RSU plan is administered by The Core Trust Company
Limited, which is consolidated in accordance with the principles of
consolidation. When the RSUs are exercised, the trust transfers the
appropriate number of shares to employee. The proceeds received
net of any directly attributable transaction costs are credited to

share premium.

3. HMSBERME(H)

36.11 AR AER M
la] UBZHEEUROBEFRZINHGXE
AEERXEENRBIERERETANRE EERAMERT

ERHBEOAMEERRENAAEERRAER - BT HNRTHE
SRERBOZRIBN ZAABEETE :

BIEE T 5 A G

BEEARGEETSEERBHRINTE X

BREEFRBBERENTE -

NEREPRR  AEEKBEIET SRR RRBIGHET LR
BENOXREROBANMG ARG E2ERERTERBLHRMG
HiEeamgamsg) THESEHERRAE-

REEHLEEFHEENBBNZBHIRNDEE ORRKRP - ARAX
ERBHAER REREMASERB G T mENBHME -

BSh - A REAERT - 08 R AT R R B 2 RGBT - B
SR 25 7 B L 9 R AR 06 90 SRR 1 B0 2 A P e B
{3t -

REBRHBMENS  AEEAEGRERD B EEBRG
REAEHZFTARRODE TFTEBEORAMSBELSERM - gt
i Z@ErEmE AEECBEENARBEORNDERIEZR
IR & BIFT R D I AR AR B TOMRIAR -

ZBREIRMDEAEHRBREBEEE ARRASGZE ABKRAThe Core Trust
Company LimitedE3 - EXRHIRMNETER  FERAEEER
BEHERD - FTEBRER EERBIGERSHANFERIETA
& 17 % (B o

- 106 -



36. SUMMARY OF OTHER ACCOUNTING
POLICIES (CONTINUED)

36.11 Share-based payments (Continued)

(a)  Equity-settled share-based payments transactions
(Continued)

Upon exercise of the RSUs, the related costs of the purchased
shares are reduced from the “Shares held for RSU scheme”, and
the related fair value of the RSUs are debited to share-based
compensation reserve with the difference charged to equity.

The Group might modify the terms and conditions on which equity
instruments were granted. If a modification increases the fair value
of the equity instruments granted (for example, by reducing the
exercise price of share options), the incremental fair value granted
should be included in the measurement of the amount recognised
for the services received over the remainder of the vesting period.
The incremental fair value is the difference between the fair value
of the modified equity instrument and that of the original equity
instrument; both values are estimated as at the modification date.
An expense based on the incremental fair value is recognised in
addition to any amount in respect of the original instrument, and
the original amount should continue to be recognised over the

remainder of the original vesting period.

A grant of equity instruments, that is cancelled or settled during the
vesting period, is treated as an acceleration of vesting. The Group
recognise immediately the amount that otherwise would have been
recognised for services received over the remainder of the vesting

period.

(b]  Share-based payments transactions among group
entities

The grant by the Company of RSUs over its equity instruments to the
employees or other service providers of the subsidiaries are treated
as a capital contribution in the separate financial statements of
the Company. The fair value of consulting and employee services
received, measured by reference to the grant date fair value, is
recognised over the vesting period as an increase to investments
in subsidiaries undertakings, with a corresponding credit to equity

in the separate financial statements of the Company.
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36. SUMMARY OF OTHER ACCOUNTING
POLICIES (CONTINUED)

36.12 Earnings per share
(a)  Basic earnings per share

Basic earnings per share is calculated by dividing: the profit
attributable to owners of the Company, excluding any costs of
servicing equity other than ordinary shares by the weighted average
number of ordinary shares outstanding during the financial year,
excluding shares held for RSU Scheme.

(b]  Diluted earnings per share

Diluted earnings per share adjusts the figures used in the
determination of basic earnings per share to take into account:
the after income tax effect of interest and other financing costs
associated with dilutive potential ordinary shares, and the weighted
average number of additional ordinary shares that would have
been outstanding assuming the conversion of all dilutive potential

ordinary shares.
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MANAGEMENT DISCUSSION AND
ANALYSIS

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,
mainly due to the growth in the sales of online channels

restated. The increase in revenue was

and the increase in the scale of offline stores.

L' ON

AEFENPATERERALERHEERRERE
ERGR ERBARBEFPIHEER - ARBEHRAR
BRIFERM  HEREMIBERRIE -

TEChUFENBRARARKSBLEETL  W_F
MBI FREYAKRES30258 &L RL%NIAR
B25 9B L - WANBRIZANKRLREHED
BERRTPER RO R -

- 109 -



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, autonomous regions and
municipalities in Mainland China as well as across
ten other countries and regions around the world. The
tables below set forth the information on the number
of our standalone retail stores around the world by
different brands and “JIANGNANBUYI+"
collection stores, respectively:

multi-brand

BMEEHEENBYUERTEERHA-_T_IF A
A=Z+THBEEIMNIBRENE_T_AFA=1
HE21MTR - BEDHIEBINNBILEREIEERN - B
WEERBEETERNMELE  BAEMNEEMRES
BREAI0EBE R MM E o KD BRI MPIE DB E
MNEREBLERBTEEHEMIEMK+ ] ZMESA
JEEE

As at As at
June 30, 2025 June 30, 2024
R-ZE-HF RZZTEZHF

~NAB=1+H NA=+H
(Restated)
(f &%)
Number of our standalone retail stores EmBEEHBEIER
around the world by different brand ZEEH™
Mature Brand: AP G R
JNBY JNBY 961 924
Subtotal /NEt 961 924
Younger Brands: B b2
CROQUIS ) 308 310
jnby by JNBY jnby by JNBY 513 493
LESS LESS 261 240
Subtotal R 1,082 1,043
Emerging Brands: B mE
Other brands E b oh kg 52 38
Subtotal NEE 52 38
“JIANGNANBUYI+" multi-brand DIEMmK+ % @
collection stores £46 22 20
Total #at 2,117 2,025
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As at As at
June 30, 2025 June 30, 2024
R-ZBZEHF il 1t
XA=TH ~NA=+H
(Restated)
(i&=5))
Number and geographic distribution of RFEREEDTW
our standalone retail stores by sales BYEBERZTEFEER
channels 32 55 5
Mainland China B Rt
Self-operated stores Sy 491 515
Distributor-operated stores KEHE IR 1,604 1,488
Outside Mainland China FE B R
Self-operated stores = 1 1
Distributor-operated stores KR IR 21 21
Total et 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-F-HFXA=1A)

834

=1E=

2,099

312
281
226 220

East North Central Southwest  Northeast  Northwest South
China China China Region Region Region China
ERUGE FELHE EhE BEHE RitE BiHE EEHE

RZZBZAFAA=ZTH RAEZREREMRAIE
VERBTEEH (TESHEM) AF217R - EHRUT
BXRORITTEA FRBFERTEGEMENT
EEH(EEBVERLHBERBEE) NIIED M
AR BEAREETERERY M REEREDM:

% by stores scale
(s of June 30, 2025)

RS
$=EEAA=+A)

Retail sales scale in tier 1 and tier 2 cities accounted for > 50%

M Tier 1 cities M Tier 2 cities M Tier 3 cities
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SAME STORE SALES GROWTH OF OFFLINE SHOPS

In Fiscal Year 2025, notwithstanding the consumption
willingness of Chinese residents was gradually
recovering, the consumption markets in cities at
different levels showed obvious differentiation, and the
offline customer traffic was still fluctuating. Same store
sales of offline retail shops recorded a slight decrease
of 0.1%, which was mainly due to the following reasons:

(i) Although we have provided consumers with more
value-added services by continuously upgrading
new consumption scenarios or products such
as “Box Project (/& 1E & F)", “WeChat Mall
(% 7 %4)" and "JIANGNANBUYI+"
collection stores, while continuously upgrading

multi-brand

the store image of each brand in order to provide
customers with more comfortable shopping
experience, it was still not enough to make up for
the fluctuation in the customer traffic of offline
shops;

(i) 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,
compared with RMB1,103.1 million for Fiscal Year
2024; and

representing an increase of 3.1% as

(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™ete " (without duplication) was
560,000 (Fiscal Year 2024: over 550,000),
higher than that in Fiscal Year 2024.

which was
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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 RMBA4.86 billion (Fiscal Year 2024:
RMB4.49 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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REVENUE BY BRAND BEEEE DA

The following table sets forth a breakdown of our TERHFINKNATEERMZREESHKARE &8
revenue by brand, each expressed as an absolute MN@BHEBRGBRANBEDLLLIIR:

amount and as a percentage of our total revenue, for
the years indicated:

For the year ended June 30,

BEXRAZTHLEE

2025 2024 Increase/(decrease)
—E-RF —EWEF #m/ CRd)
RMB’000 RMB'000 RMB'000
AR®T T (%) ARBFTT (%) AREFT (%)
(Restated)
(=)
Mature Brand: B #A dm b
JNBY JNBY 3,012,963 54.3 2,944,170 55.5 68,793 2.3
Subtotal INET 3,012,963 543 2,944,170 55.5 68,793 2.3
Younger Brands: B b
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 11.7 1,360 0.2
Subtotal /NET 2,174,117 39.2 2,184,137 41.2 (10,020) (0.5)
Emerging Brands: B e
Other brands H i b8 361,305 6.5 174,215 3.3 187,090 107.4
Subtotal /NET 361,305 6.5 174,215 3.3 187,090 107.4
Total revenue g A 5,548,385 100.0 5,302,522 100.0 245,863 4.6
Note: W
(1) Includes revenue recorded by “JIANGNANBUYI+" multi- (1) PRENMEATX+ I ZREEEEHERAARE28L388
brand collection stores of RMB284.3 million. JC ©
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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 (%), JNBYHOME, onmygame and B10CK.
Revenue generated from emerging brands portfolio
to RMB361.3 million,
aggregate of 6.5% of the total revenue.

amounted representing an

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:

TECRME AEEKARE - 8305 F £ HINBY
MEEEMNRAR T ZMEfF EF2.3%5k A K #68.8
BEET -REREES BER_STRFET——
FHIRARAEHE AR « jnby by INBYFILESS ShhE E 4
WRAR ZZ M F TF05% - TEREEE - B1F
POMME DE TERREGZ5)  JNBYHOME - onmygame %
BIOCKEZ BAHMERIEEENBRAABARKEIIIES
T GBI A L E6.5% ©

BREERBEHIHERA

BMEERTZERM(BRALENEHEIE) AR
MERBHMEZBEBIHEER - TREIRXARFER
HERBEADHWWARME  HilkEHSEREAZKA
BN

For the year ended June 30,

BEANBZ=Z1+HLEE

2025 2024 Increase/(decrease)
—E”hHE ZEZNF #gm,/ CRd)
RMB’000 RMB'000 RMB'000
AR®BT R (%) AR®EFT (%) AREFIT (%)
(Restated)
(&E5)
Offline channels BTRE
Self-operated stores I 2,077,757 37.4 2,215,596 41.8 (137,839) (6.2)
Distributor-operated B EHR IE
stores!! 2,269,035 40.9 2,071,079 39.0 197,956 9.6
Online channels HERE 1,201,593 21.7 1,015,847 19.2 185,746 18.3
Total revenue LN 5,548,385 1000 5302522 1000 245863 46
Note: Bt
(1) Includes stores operated by overseas customers. (1) BEBINEPEENEM -
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In Fiscal Year 2025, revenue generated through both
our online and offline channels increased as compared
with that in Fiscal Year 2024,
generated through our offline channels increased

of which revenue
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:

HERZZE-_MHF —E_FUFEREERETH
EREMBSRABEMER ARG TRENWAKLE

1.4% 4 FREMB AL K18.3% °
BB DM E D KA

TR FREIZMED M E DK ARA - 25
BBEHSBRRIEREABO IR

For the year ended June 30,

BEANAZTHLEFE

2025 2024 Increase
—2-hE —EomEF 140
RMB’000 RMB'000 RMB'000
AR¥T R (%) ARBTT (%) AR¥®ETT (%)
(Restated)
(e E5)
Mainland China B A 5,514,785 99.4 5,270,412 99.4 244,373 4.6
Outside Mainland China' FERBE RN 33,600 0.6 32,110 0.6 1,490 4.6
Total revenue BBA 5,548,385 100.0 5,302,522 100.0 245,863 4.6
Note: Mt -
(1) Hong Kong China, Taiwan China region and other overseas (1) FEES PEHEHAENE LGN EMEREME -

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.

EMMER R

NEBNEFNA SN FREEHNNARS L9595
EBRNEEE T _AUFMAREEIBIFEE L BE
410%  FEHNRBARHEER -

AEBERBENER T NP FLETA65.9%B T
(2 —F - A FH65.6% °
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The following table sets forth a breakdown of our gross TRHEHINZERELSHERBIHSNERNEN R
profit and gross profit margin of products by each brand  FE & 8H4H :

and each sales channel:

For the year ended June 30,

BERNAZ=THLEFE

2025 2024 Increase/[decrease)
—E-FHE —EmE 2/ Crd)
RMB’000 RMB'000 RMB'000
AR®BTR (%) ARBFT (%) AREFT (%)
(Restated)
(BEF)
Mature Brand: B G R
JNBY JNBY 2,065,499 68.6 2,008,528 68.2 56,971 2.8
Subtotal /NET 2,065,499 68.6 2,008,528 68.2 56,971 2.8
Younger Brands: X & o b
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 et 1,387,512 63.8 1412563 64.7 (25,051 (1.8)
Emerging Brands: B R
Other brands H fth o f2 185,930 51.5 74,825 429 111,105 148.5
Subtotal INET 185,930 51.5 74,825 429 111,105 148.5
Total st 3,638,941 65.6 3,495,916 65.9 143,025 4.1
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For the year ended June 30,

BEXRAZTHLEE

2025 2024 Increase/(decrease)
—E-ARF ZEZNF 2,/ Chd)
RMB’000 RMB’'000 RMB’'000

ARBTR (%) ARETT (%) AREFTTT (%)

(Restated)

(=)

Offline channels BRTRE

Self-operated stores 2 1,535,042 73.9 1,622,033 73.2 (86,991) (5.4)
Distributor-operated stores #& #4575 1,334,518 58.8 1,228,165 59.3 106,353 8.7
Online channels HBERE 769,381 64.0 645,718 63.6 123,663 19.2
Total it 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
promotion and marketing expenses;
(iii)

and (iv)] expenses relating to short-

million), which primarily consist of: (i)
(ii) workforce
contracting expenses; depreciation and
amortisation;
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,

increase in expenses due to the rise in revenue from

restated, was mainly attributable to the

online channels. The administrative expenses for
Fiscal Year 2025 were RMB529.9 million (Fiscal Year
2024: RMB506.3 million],
of: (i] employee benefit expenses;

which primarily consist
(i) 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). In terms of percentage,
administrative expenses accounted for 9.6% of our
revenue in Fiscal Year 2025 (Fiscal Year 2024, restated:

9.5%).
FINANCE INCOME, NET
The Group’s finance income, net for Fiscal Year 2025

was RMB22.5 million (Fiscal Year 2024: RMB20.2

million).

HEREHMIMITHRMAX

—ECAMFHEREHERAXRARBIIIAEET
(ZE-_MPFREY : ARB1,855.1BET) EPE
ZRFBIEREREHM : (BB NI G
ER#y: MvEEHHERTEHENRBEHENE

H-Zaolsr —E_RAUFHEHEREHEAMBEK
AR A35.6% (ZF B F4E5 : 35.0%) + =
T OB FLEHNEL  BERER LA FEHAELER

BWARASKEENER L - S - A FTHRHA
T AARBE9IEETL(ZE B F : ARMEL06.35

Bx) HPX2eRAMRERANF S : (i)IE ks
KB e NINBFHX - Hh EmR T MAT & AFIEL

MRS X ARE20138E L (ZE BT : AR
195.6B &) c HEDLLE —E-_RABMFITHMASM
WAHI LR AE9.6%(—ZF — B F4&ETF : 9.5%) °

Bt 75 W 58 % AR

ToRYPF AEENPBREFESARK225H
B (Z T F : ARB2028E7T) ©

ET'EH*\I
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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.

CAPITAL EXPENDITURE

The Group’s capital expenditure mainly consists of
payments for acquisition of subsidiaries, property, plant
and equipment, intangible assets, decoration of office
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).

building and our self-operated stores,

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,
RMB699.2 million], of which 75.0%
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

restated: was

the Group.

AR e AR =

ERmEE S AMENLT B ARKESTSH
BT BT _NBHFEENNNARKSL6HE B TIE
R60%XARKENOIEET - AR EH-_ZT M F&
EHMI60%EREE T A FN16.2% -

BEXRAX

AEENEARXTIZERRREMRBERR TBE K
FER&BE BEEE MAKBMBLEEREE UK
THERERERESANORIE  — T - AF
ARAXNNERHAXBARKESITEET(ZE W

BELEY  ARBI8BI9EETT) °
BR B 18 F A0 R

7N & B &) B BT 15 B AT ﬂﬂﬁafj ZBFEETIEA
REI2NLABEE LR EZE T _RAFFHARK1,218.28
BT 18 A0.6% °

B 7 AR 0%

REE— ﬁxLAW*BFEE’JEEiHE&E
MIBTREBSEETRHEES

FERIRITIRH

RZEB_RAFARNAZ+E  AEENBESRESSEY
BARE20TEEL(ZE_NFAA=Z+THKEET:
AR 2B L) EFR75.0% A AREE 17.0%
LA EHE + 7.0%AETTET B R1.0% A Kt E A -
ZEAUE KREEFHELENBESRAFEAARE
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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.
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

(“Huiju”) subscribed for the short-term

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.

EXREER

3 8 T B i
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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.

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.,
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

a subsidiary of the Company,

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.
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EQUITY INVESTMENT

On November 28, 2024, JNBY Finery entered into the
equity transfer agreement with Huizhan Technology
Ltd. for the acquisition of the 100%
equity interest in Hangzhou OGELli Brand Management
Co., Ltd. ("OO ELi") at a consideration of RMB1,672,000.
The main brand of O6ELl, namely B10CK, is a boutique

(Hangzhou) Co.,

department store brand that blends contemporary
art with lifestyle aesthetics. This equity investment
is beneficial to the diversification of designer brand
In Fiscal Year 2025,
consideration of RMB1,672,000. The equity investment

portfolio. the Group paid cash
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%).
PLEDGE OF ASSETS

As at June 30, 2025, the Group did not have any secured
bank borrowings.

CONTINGENT LIABILITIES

As at June 30, 2025,
material contingent liabilities.

the Group did not have any
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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 RMBO0.86)
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 results
announcement do not reflect this dividend payable.

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

indirect wholly-owned subsidiary of the

of the 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.

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.
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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:

. 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;
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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.

- 125 -

BREBABANE £ P ERBMERIN
MERETERRK HEHEHRBERVRAEN
BEREA BERHRHTERBNFEEES
ROBEEEBEHEFaMERRRHEED
O TETRARBESAIMHERELIAERRE
HY & & B

BRABELAREY MAHE NAKER/Z
O BRENE & BIRT B E T ET M R AR BIE IR
HIBERBHSSMERER  UREAZTER
BETERBOMAER

RFEMRR  ZHFEEINEEED BB
WMHWEXEER: [ESER Z1e% KRA
o BARBIT HENXEK] SIEARRME TH
EARNBERMOBERNS N AERSIER
BAENAT TEMARRR AR RHERHEE
EEE: R

TERERE e RERTESGCHHNEEER
e - HEEIESCE B - WE H BIRESGE L HY2025
A MRAAREBAFBERPIREESES SR
=



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 of the Company (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.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed
for the following periods:

(a)  For the purpose of determining Shareholders who
are entitled to attend and vote at the forthcoming
AGM to be held on Thursday, October 30, 2025,
the register of members will be closed from
Friday, October 24, 2025 to Thursday, October
30, 2025, both days inclusive. The record date for
determining the Shareholders’ eligibility to attend
and vote at the AGM will be Thursday, October
30, 2025.
voting at the AGM, all transfer documents should

In order to qualify for attending and

be lodged for registration with the Company’s
branch share registrar in Hong Kong, Tricor
Investor Services Limited situated at 17/F, Far
East Finance Centre, 16 Harcourt Road, Hong
Kong not later than 4:30 p.m.

October 23, 2025.

on Thursday,

(b)  For the purpose of determining Shareholders
who qualify for the final dividend, the register
of members will be closed from Wednesday,
November 5, 2025 to Thursday, November 6,
2025, both days inclusive. The record date for
determining the entitlement of Shareholders
to receive the final dividend will be Thursday,
November 6, 2025. In order to qualify for the final
dividend, all transfer documents should be lodged
for registration with the Company’s branch share
registrar in Hong Kong, Tricor Investor Services

17/F, Far East Finance

Centre, 16 Harcourt Road, Hong Kong not later

than 4:30 p.m. on Tuesday, November 4, 2025.
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CORPORATE GOVERNANCE
PRACTICES

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

The Company has complied with all applicable code
provisions under the CG Code during Fiscal Year 2025.
The Company will continue to review and monitor its
corporate governance practices to ensure compliance
with the CG Code.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

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

PURCHASE, SALE OR REDEMPTION
OF LISTED SECURITIES OF THE
COMPANY

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

The Board has established an audit committee (the
which, during Fiscal Year 2025,
comprised three independent non-executive Directors,
Ms. Han Min
and Mr. Hu Huanxin. The primary duties of the Audit

“Audit Committee”),

namely Mr. Lam Yiu Por (Chairman),
Committee are to review and supervise the financial
reporting procedures and internal control of the

Company.

The Audit Committee has,
management and

together with the senior
the external auditor of the
Company, reviewed the accounting principles and
practices adopted by the Group as well as the audited
consolidated financial statements of the Group for

Fiscal Year 2025.

AUDITOR’S PROCEDURES
PERFORMED ON THIS RESULTS
ANNOUNCEMENT

The figures in respect of the Group’s consolidated
statement of comprehensive income, consolidated
balance sheet, consolidated statement of changes
in equity, consolidated statement of cash flows
and the related
ended June 30, 2025 as set out

announcement have been agreed by the Group's

notes thereto for the year

in this results
auditor, PricewaterhouseCoopers, to the amounts
set out in the Group's audited consolidated financial
statements for Fiscal Year 2025. The work performed
by PricewaterhouseCoopers in this respect did not
constitute an assurance engagement and consequently
no opinion or assurance conclusion has been
expressed by PricewaterhouseCoopers on this results
announcement.
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PUBLICATION OF THE ANNUAL
RESULTS ANNOUNCEMENT AND THE
ANNUAL REPORT ON THE WEBSITES
OF THE STOCK EXCHANGE AND THE
COMPANY

This annual results announcement has been
published on the website of the Stock Exchange
that

(www.jiangnanbuyigroup.com.cn), and the annual report

(www.hkexnews.hk]) and of the Company
of the Company for Fiscal Year 2025 containing all the
information required by the Listing Rules will be sent
to the Shareholders and published on the aforesaid

websites in due course.

By order of the Board
JNBY Design Limited

Wu Jian
Chairman and Executive Director

Hong Kong, China, September 8, 2025

As at the date of this announcement, Mr. Wu Jian, Ms.
Li Lin and Ms. Wu Huating are the executive Directors;
Mr. Wei Zhe is the non-executive Director; and Mr. Lam
Yiu Por, Ms. Han Min, Mr. Hu Huanxin and Mr. Wong

Shun Tak are independent non-executive Directors.
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