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MANAGEMENT DISCUSSION AND ANALYSIS

1. BUSINESS REVIEW

In the first half of 2025, the Group's revenue decreased by 14.4%
to RMB2,177.6 million from RMB2,544.4 million for the six months
ended June 30, 2024. The adjusted net loss significantly decreased
by 73.1% from loss of RMB437.7 million for the six months ended
June 30, 2024 to loss of RMB117.9 million in the same period in
2025. Net cash generated from operating activities of the Group
increased by 33.1% from RMB103.8 million for the six months
ended June 30, 2024 to RMB138.2 million.

Benefiting from (i) our green and healthy strategy with the active
launch of innovative products such as the “Daily Fruit & Vegetable
Bottle” series and "Fruit & Vegetable Yogurt Smoothie” series;
and (ii) continuous optimization of underperforming stores, during
the Reporting Period, our Nayuki self-operated stores achieved an
average daily sales per teahouse!” of RMB7.6 thousands, up 4.1%
from RMB7.3 thousands in the same period of 2024; the average
2 increased by 11.4% to 296.3 orders

from 265.9 orders in the same period of 2024; and same-store

orders per teahouse per day!

sales for our Nayuki self-operated stores® increased by 2.3% to
RMB1,760.2 million from RMB1,720.8 million in the same period of
2024.

As of June 30, 2025, the Group had a total of 1,638 Nayuki
teahouses, of which 1,321 were self-operated stores and 317 were
franchise stores.

Notes:

(1) Calculated by the arithmetic average amount of average daily sales per teahouse
of a Nayuki self-operated store in certain period.

(2) Calculated by the arithmetic average amount of average orders per teahouse per
day of a Nayuki self-operated store in certain period.

(3)  Only including sales in certain period of all stores that operated for at least 60
days in the first half of 2024 and the first half of 2025 and did not cease operations
as of June 30, 2025.
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1. ¥ EE
20254 F¥F - REEWA BB E2024F6

AH30BLEAEAMARE 254448 B T
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AAMARKI03.8BETEMIBI%EAR
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

Performance by business lines

D EBFRKRIR

For the six months ended June 30,

BZ6A30HLKEA
2025 2024 Change
2025% 20244 23
Percentage
RMB % RMB % RMB point(s)
AR®T ARBTT ARETT B
(in thousands, except percentages)
(PAF5T - BAERIN)

Nayuki self-operated stores XZaAXEZME 1,912,258 87.8 2,104,630 82.7 (192,372) 5.1
Ready-to-drink beverage  JiZE &kl 107,141 4.9 171,971 6.8 (64,830) (1.9)
Others™ Hem 158,233 7.3 267,751 10.5 (109,518) (3.2)
Total @It 2,177,632 100.0 2,544,352 100.0 (366,720) N/ATEHA

Note: B3

(1) Including revenue derived from business lines other than Nayuki self-operated
stores and ready-to-drink beverage, which consist primarily of revenue generated
from our franchise business, as well as sales of retail products such as gift tea

boxes, seasonal gift sets and gifts.

Performance by products

() BEENZAXELPERREKIAINEG
EEMBA - P EEBERMA M EEB KA
WAREZRER  HRBREER HFEETE
EmiHEHE

DEMKR

For the six months ended June 30,

BZE6H30HILEAEAR
2025 2024 Change
20254 2024 &
Percentage
RMB % RMB % RMB point(s)
AR® T ARETT AR B
(in thousands, except percentages)
(PAF&r - BAHBRIN)

Freshly-made tea drinks I8 H 25 8 1,638,847 75.3 1,721,778 67.7 (82,931) 7.6
Baked goods R EE T 197,122 9.0 270,477 10.6 (73,355) (1.6)
Ready-to-drink beverage  #ZE#LE 107,141 4.9 171,971 6.8 (64,830) (1.9)
Other products’ Hib RO 234,522 10.8 380,126 14.9 (145,604) @.1)
Total #st 2,177,632 100.0 2,544,352 100.0 (366,720) N/ATEH

Note: MieT -

(1) Primarily include revenue generated from our franchise business, as well as
coffee, peripheral products, retail products and gifts, such as snacks, gift tea

boxes and seasonal gift sets.

= 2 BTN TSR YA LA ME ~ 3
BER TEERMEHTE  NTR  XBIRH
RERERS -

M
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MANAGEMENT DISCUSSION AND ANALYSIS

Nayuki Membership Program

As at June 30, 2025, the Company had registered members of
approximately 111.1 million. The monthly active members® of the
Company amounted to approximately 3.9 million, with a monthly
repurchase rate? of approximately 23.5%.

Notes:

(1) Representing the average number of members who ordered our products at least
once a month for the six months ended June 30, 2025.

(2) Representing the average proportion of active members who ordered our
products at least twice a month for the six months ended June 30, 2025.

Franchise Business

With the gradual sophistication of the Group’s digitalization and
automation capabilities on automatic tea-making equipment and
automatic shift scheduling system, we have officially commenced
our franchise business in July 2023, so as to further expand our
Nayuki teahouse network and enhance our market share in the
freshly-made tea industry, especially on mid and low-tier cities
where the Group seldom opened self-operated stores.

As of June 30, 2025, the Group had a total of 317 Nayuki franchise
stores, compared to 345 franchise stores as of December 31,
2024. During the Reporting Period, our franchise business only
contributed a small portion of the Group's revenue. With the
gradual growth of our franchise business, we will provide more
information on the financial performance of our franchise business
for the market as and when appropriate.

2. PERFORMANCE ANALYSIS OF NAYUKI
SELF-OPERATED STORES

Number and distribution of stores

As of June 30, 2025, the Group had 1,321 Nayuki self-operated
stores in 111 cities. We insist on further expanding our teahouse
network and increasing market penetration mainly in the existing
Tier 1 cities, New Tier 1 cities and key Tier 2 cities, so as to
cultivate and consolidate consumers’ consumption habits of
premium freshly-made tea drinks. The following table sets out the
breakdown of the number of our Nayuki self-operated stores by
geographic location.

THRWESH

TREREX
R20256F6 308 - ARREMEEHEE
I EBL - AREREB0RBEE

2
#39BEESR - AEEBEROL235% -

(1) BEE2025F6R308LXEARN BEAZLBE
—RAREMNEEHANTIE -

(2) $EHZE2025F6A30BLEXNEARN BEAAZLHEE
MAABEMNEEHEREBOLLAINTHE -

IEEES

BEAEEESDRRERRE  BBHLERR
FHF - BBLENNZRHAR - HFIE
EM202357 AIEA RN RS - AR —
FRRBMORZARRPE RS - =BT
PIERBERRITEONBIEEER - KHRE
BMELPIERDBRAOP - AR -

HE2025F6A308 - AEBLEBEEEZA
ZAIBPIE3T7R - MR2024F 128318 &
345K o IR IR - RAIR N FE B RA
AEER /NI D UG - BEE IR E 5 A& &
B BMBEGENBERATSRHES
BN IR EBHP BRI -

2. REWFEEMERRD M

FIESE K

HZE2025%6 A30H - NEEE 1B T H#
B1RIMEZHREEME - HPIBFEE
EREWN—F SN EH S mE—
SRR RERELIRSMEHLBEER - U
BEMZEEEEHSREMNZRNEES
1B o TREFH T HRMZWEBANBEESDNSS
HIZRE P EEERMA
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MANAGEMENT DISCUSSION AND ANALYSIS

THRWE S

As at As at
June 30, December 31,
2025 2024
20255 F2024%F
6H30H 12A31H
Number of Nayuki self-operated stores FEHXEZMEHE
Tier 1 cities — AR T 483 522
New Tier 1 cities T — kT 451 504
Tier 2 cities Rk 255 287
Other cities!” HAtnmmo 132 140
Total st 1,321 1,453
Note: 5T
(1) Including (i) cities of other tiers across mainland China and (ii) cities outside (1) BLFE() AR B A o L At AR 3 T K2 (i) AR B K B SR ML T
mainland China.
Operational key indicators EE e IE
For the six months ended
June 30,
BZ6A30HLLAREA
2025 2024
20254 20244
Nayuki self-operated stores FRENFEEME
Average daily sales per teahouse FHEERHERARE T IO
(RMB’000)" 7.6 7.3
Average orders per teahouse per day? FRERARIEFHEHTEER 296.3 265.9
Average sales value per order (RMB)® FEITEIFHHEEBER(ARKEIT)O 25.7 27.5
Notes: MizT -
(1) Calculated by the arithmetic average amount of average daily sales per teahouse (1) EBEEX—HRHEEEZHXEEMEEEASEER
of a Nayuki self-operated store in certain period. M EMTFHIEETHE -
(2) Calculated by the arithmetic average amount of average orders per teahouse per 2 BRE—HEEEASHXESMEEEBYTEH
day of a Nayuki self-operated store in certain period. REMFHIEETE -
(3) Calculated by the revenue generated by a Nayuki self-operated store in certain o o e o N
period divided by the total number of orders placed by customers to such Nayuki 3 %igiEi;@iigigzggg%ggﬁégg

self-operated store in the same period.

-
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRE S

Performance by income sources DUWARKIRTRIR

For the six months ended June 30,

BZ6A30HLLKEA
2025 2024 Change
2025% 2024%F 23

Percentage

RMB % RMB % RMB point(s)

AR AR AR B

(in thousands, except percentages)
(VAF&T - BAERIN)
Nayuki self-operated RENFEEMIE
stores

Order at store counter F/EBhEEM 201,907 10.6 281,610 13.4 (79,703) (2.8)

Pickup orders® EEHED 789,922 41.3 967,998 460 (178,076 4.7

Delivery orders® SNFETEG 920,429 48.1 855,022 40.6 65,407 7.5

Total st 1,912,258 100.0 2,104,630 100.0 (192,372) N/ATEHA

Notes: B 5

(1) Representing revenue generated from customer orders placed on-site at Nayuki (1) BERMNESHEAELPERS TEZPTE(T
self-operated stores (excluding orders placed through our WeChat, Alipay mini BREBEEMOME  INBIEFEE=FFE
program and third-party platforms). FTTRETE ) PTEE AR o

(2) Representing revenue generated from pickup orders placed through our (2 EBERBEMAOME INBIRERFEE=FFAT
WeChat, Alipay mini program and third-party platforms. ENBRTEMEENBA -

(3) Representing revenue generated from delivery orders that require delivery B) KEEBREXBREMNIIEFIEFRMELENKA - BHE
services. For the six months ended June 30, 2025, out of the revenue of the 202556 B30 IENER - AEBEFEZTHXEEME
Group’s Nayuki self-operated stores, approximately 44.2% was derived from AR K44 2% RERE=FINEF & TEMINERT
revenue generated from delivery orders placed by third-party delivery platforms; BREAAOKA  L39%KEARAEBELETFAET
and approximately 3.9% was derived from revenue generated from delivery ERNEETEFREAMA ©

orders placed by the Group's self-operated platform.
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MANAGEMENT DISCUSSION AND ANALYSIS

THEMRR 2
Performance by market SIS RIR
For the six months ended
June 30,
HZ6A30ALXER
2025 2024
2025%F 20244
Average daily sales
per teahouse
FHEEREER
(RMB'000)
(AR%FT)
Nayuki self-operated stores™ FEWFEEMED
Shenzhen | 10.4 10.4
Shanghai 8 6.4 6.8
Guangzhou BEM 8.7 8.0
Wuhan BE 7.4 6.5
Xi'an [ifes 8.3 8.7
Beijing bR 8.5 7.5
For the six months ended
June 30,
BZE6H30HLAEA
2025 2024
2025%F 20244
Average daily sales
per teahouse
T B EHHERE
(RMB'000)
(AR¥TFT)
Nayuki self-operated stores™ REMFEEMEO
Tier 1 cities — & 9.1 8.6
New Tier 1 cities —iRmm 7.2 6.6
Tier 2 cities AR TH 7.0 6.7

Other cities®? Habimme 6.9 6.8
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRE S

[R5 RHE

Number of
same stores®

For the six months ended

June 30,
HBZE6HA30RIEAEA
2025 2024
2025% 20244

Average daily sales
per teahouse

RIEEEO FIEEHIEER
(RMB'000)
(AR®BTT)
Nayuki self-operated stores FEWNFEEME
Shenzhen il 214 10.5 10.5
Shanghai 8 73 6.5 7.0
Guangzhou BEM 100 8.8 8.1
Wuhan HiZ 81 7.5 6.8
Xi'an [iTE-q 60 8.4 8.7
Beijing b= 59 8.7 8.4
Notes: B 5T
(1) Only including stores that operated for at least 60 days as of June 30 of that (1) EeEEEEF6A30BRERBTLR60X AR

year and did not cease operation as of June 30 of that year. We are of view that
stores opened for less than 60 days may be significantly affected by opening
promotions, “store opening customer traffic” and other factors, which may
lead to the overall data being unrepresentative and misleading to investors.
Therefore, we have excluded those stores.

EF6AAMREIEERZPE - HMRA - FE
B AR 60RMPTE P RE R BRI R (R 3R E) - [BAZE
EPREIFERZEBA  UREHEBERBHETA
KRR HIREFERRE - Bt - RAIEHEL
FUEBEBREESD -

(2) Including (i) cities of other tiers across mainland China and (ii) cities outside (2)  BLFE()H B A B L A AR I T R (i) R B K BESB ANM T

mainland China.

(3)  Only including stores that operated for at least 60 days in the first half of 2025 and (3) (EEIRTE2025F FHF N20245F FH FEERRY

the first half of 2024 and did not cease operations as of June 30, 2025.

TOR60K  BR202556 A30H MAREIEEZE 2
)E °
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

3. OUTLOOK

In the first half of 2025, our series of adjustments centered on the
green and healthy strategy began to yield initial results. Notably,
the ongoing optimization of underperforming stores has unlocked
their operational profitability, enabling the Group to significantly
narrow its losses.

In the second half of 2025, we will continue our efforts to boost
store revenue and optimize our cost structure. Our initiatives will
include: (i) persistently optimizing our existing store portfolio,
primarily focusing on adjusting store types; (ii) continuously refining
the store model for the store type newly launched in the first half
of 2025, such as the “Nayuki green” store, while also exploring new
store types or consumption scenarios to reach a broader customer
base; and (iii) consistently developing high-quality, healthy
products with high cost performance ratio. Through a diversified
product matrix and precision-targeted brand marketing strategies,
we aim to meet the all-day consumption needs of diverse age
groups, thereby increasing per-store revenue.

Simultaneously, we will leverage our digital membership system to
develop more precise member operational strategies. This will help
us activate our existing customer base and boost repurchase rates,
enabling us to navigate the increasingly competitive freshly-made
tea drinks market.

In terms of financial security, as of June 30, 2025, the Group held
cash and deposits totaling RMB2,793.2 million, representing an
increase of 3.7% from RMB2,694.2 million as of December 31,
2024. We have sufficient cash and cash flow to address timely
adjustments and ensure steady development of our businesses.
The Board is confident that a series of adjustment measures will
bring desirable benefits for the Group.

3. RE

2025% EHF - RMEGA R RN —
ZINABE VR - FRIEEZERMEE
ETENMENFEEL  PIEEENRR
B ARECKEEERE -

2025F TH4F - HMBE ARIKPIEKRA KRR
HEKRANEBEES N  BMBOFEE
(EFEEMFE - WEBUFABMEER AEE
(i) N ET B HE B PT P 2025 F - F 3 H S
ARPIEER - BN [ Fgreen | + Wk
BRENNELNSEBIERUMBEEREER
BOHBRR  URG(NFETESmE &t
BLHREER  WBRAZTICNERER
B mE E HER - BERRMIRET
FEERHENZFEEERES K NRSEE
N

R HAEHEERANEFCERER
HIEERENS BELRE  ERME
FEERYRAERE - UEHHEFHEMN
RUHPIRBLIRER TG

Be2 L2 HE  N2025F6H30H » X&ER
BERSRTFHRETARE2,793.28E T -
82024 F 1231 A AR 2,694 25 & ok
n3.7% - HME RIS MRS AL
XBHERAEREBREE  ES2NhE66E
— R B TR R g B AR S B R IR B
2 o
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Revenue

The Group generates a substantial portion of its revenue from
sales of products offered by Nayuki teahouses. For the Reporting
Period and for the six months ended June 30, 2024, Nayuki
teahouses contributed 87.8% and 82.7% of the Group's total
revenue, respectively. The remaining portion of revenue was mainly
derived from the Group's ready-to-drink beverage business and the
franchise business.

The Group recorded revenue of RMB2,177.6 million for the
Reporting Period (for the six months ended June 30, 2024:
RMB2,544.4 million), representing a decrease of 14.4% as
compared with the six months ended June 30, 2024. The
decrease in revenue was mainly due to the closure of some of our
underperforming stores, resulting in a decrease in the number of
Nayuki self-operated stores that we operated during the Reporting
Period as compared to the same period in 2024.

Other income

Other income of the Group consists primarily of (i) interest income;
(i) government grants, primarily representing unconditional cash
awards granted by local governments; and (iii) gain on disposal of
financial assets at FVTPL. Other income of the Group amounted to
RMB89.9 million for the Reporting Period (for the six months ended
June 30, 2024: RMB95.6 million). The decrease in the Group’s other
income was primarily due to the decrease in interest income.

Expenses
Cost of materials

Cost of materials consists primarily of (i) cost of raw materials,
including tea leaves, dairy products, seasonal fruits, juices, and
other raw materials used for the preparation of our freshly- made
tea drinks, baked goods and other products, and (ii) cost of
packaging materials and consumables such as tea cups and paper
bags.

Cost of materials of the Group amounted to RMB743.6 million,
representing 34.1% of the Group's total revenue for the Reporting
Period, compared to RMB933.0 million, or 36.7% of the total
revenue for the six months ended June 30, 2024. During the
Reporting Period, our cost of materials and its proportion to the
total revenue decreased as compared to the same period in 2024,
which was mainly due to the decrease in the Group's total revenue,
coupled with a decline in the proportion of income derived from
our ready-to-drink beverage business and other businesses.

THRWESH

Bt %5 [0
L6

REEBEBSTHRARFERENERBEE
EERED WS o R RS B M E = 20245
6A30B IENEA » SEAELRRED BIE B
87.8% K% 82.7% M AN BB - FIsha9E 5
I as 3 22k B 2N & B A9 R S OB SE RS DA R
BBERE o

RBERB  AEBERBRIAEARE
2177.6 B BT (H E2024%F 6 A30H 1E /N @
A AR2544 458 T) » WEZE2024F
6H308 IE/AE AR A 14.4% - WS HR A =
BHABRMERA T B EETENME - F
SHREPERMABENSSTHXEEE
B2024FRIHAB TR L o

H A

REBEMBAEZBRE6HFIEWA : (i)
[FREE) - £ 22 BTR SO EEER
SHE  RiNVHEUAREBEFEEEES
FFAEHEENEREENKE - NIRER
M AEBEMBKABARES OFET(H
F2024F6A30H1EAEA : ARKEIS.6BE
TL) o AEBEMPANBROEERBERFE
LN

s

EEITZN
MBRAREZBEGNEM AR - 8%
X AE8m FEESKR BT URE
AN EREARR  HEERAREME
B RFTRL - DA (i) B S0 B KB RE f B9 K
K MM RELR -

REREHRE - AEBMEIR A B ARE743.6
BEL AEEAKRZN3M41% MBS
2024F 6 A308 L~ B A MBI A B AR
933.0E &t ' HABAWER36.7% - RIRE
AR - FAPIRI MR AR AN R B A 48 i s L 5 B
2024 F R D  EBRARAEBHEU
o ARE IR B RIA S SR R E
S H U AR L B o



14  Nayuki Holdings Limited - ZE#)%2 ARG R 2 7

MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

Staff costs

Staff costs consist primarily of (i) salaries, wages and other benefits;
(ii) contributions to defined contribution retirement plan; (iii)
equity-settled share-based payment expenses; and (iv) outsourced
staff costs.

Staff costs of the Group amounted to RMB648.8 million,
representing 29.8% of the total revenue for the Reporting Period,
compared to RMB746.7 million, or 29.3% of the total revenue for
the six months ended June 30, 2024. For the Reporting Period, the
proportion of staff costs over total revenue remained generally
stable as compared to the same period in 2024. During the
Reporting Period, staff costs classified by business lines included:
(i) staff costs for Nayuki self-operated stores, which amounted
to RMB450.6 million, representing 23.6% of revenue of Nayuki
self-operated stores, (ii) staff costs for ready-to-drink beverage
business, which amounted to RMB25.6 million, representing 23.9%
of the revenue of our ready-to-drink beverage business, and
(iii) staff costs for headquarters and others, which amounted to
RMB172.6 million, representing 7.9% of the Group's total revenue.

Depreciation of right-of-use assets

Depreciation of right-of-use assets represents depreciation
charges for the Group's leases. Depreciation of right-of-use
assets is recognized as using the straight-line method from the
commencement date to the earlier of the end of the useful life of
the right-of-use assets or the end of the lease term.

Depreciation of right-of-use assets of the Group amounted to
RMB145.6 million for the Reporting Period, representing 6.7% of
the Group's total revenue during such period (for the six months
ended June 30, 2024: RMB233.8 million, representing 9.2% of the
Group's total revenue during such period). The decrease in the
Group's depreciation of right-of-use assets and its proportion to
the total revenue was primarily due to (i) the decrease in store
rentals resulting from the optimization of certain Nayuki self-
operated stores; and (ii) the decrease in the number of Nayuki self-
operated stores compared to the same period in 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

Other rentals and related expenses

Our other rentals and related expenses mainly include: (i) short-
term leases that have a lease term of 12 months or less and leases
of low-value assets; and (ii) variable lease payments which subject
to some specified event or condition.

Other rentals and related expenses of the Group amounted to
RMB112.8 million for the Reporting Period, representing 5.2% of
the Group's total revenue during such period (for the six months
ended June 30, 2024: RMB140.4 million, representing 5.5% of the
Group's total revenue during such period). The proportion of the
Group's other rentals and related expenses over total revenue
remained generally stable as compared to the same period in 2024.

Depreciation and amortization of other assets

Depreciation and amortization of other assets represent
depreciation charges for property and equipment and depreciation
expense for leasehold improvements. Depreciation and
amortization of other assets of the Group amounted to RMB145.2
million for the Reporting Period, representing 6.7% of the Group's
total revenue during such period (for the six months ended June
30, 2024: RMB174.4 million, representing 6.9% of the Group's
total revenue during such period). The proportion of the Group’s
depreciation and amortization of other assets over total revenue
remained generally stable as compared to the same period in 2024.

Advertising and promotion expenses

Advertising and promotion expenses primarily represent
expenses incurred in connection with our marketing, branding
and promotion activities. Advertising and promotion expenses
of the Group amounted to RMB94.0 million for the Reporting
Period, representing 4.3% of the Group's total revenue during
such period (for the six months ended June 30, 2024: RMB112.7
million, representing 4.4% of the Group’s total revenue during such
period). The proportion of the Group's advertising and promotional
expenses over total revenue remained generally stable as
compared to the same period in 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

Delivery service fees

Delivery service fees represent fees paid by the Group to
third-party delivery service providers. Delivery service fees of
the Group amounted to RMB200.7 million for the Reporting
Period, representing 9.2% of the Group's total revenue during
the Reporting Period (for the six months ended June 30, 2024:
RMB170.1 million, representing 6.7% of the Group's total revenue
during such period). During the Reporting Period, the increase in
the Group's delivery service fees and its proportion to the total
revenue was mainly due to the fact that during the Reporting
Period, the Group's revenue from delivery orders and its proportion
to the Group’s total revenue both increased as compared to the
same period in 2024.

Utilities expenses

Utilities expenses consist primarily of expenses in relation to
electricity utilities, and to a lesser extent, gas and water utilities that
are attributable to the operation of the Group's teahouses. Utilities
expenses of the Group amounted to RMB58.5 million for the
Reporting Period, representing 2.7% of the Group's total revenue
during such period (for the six months ended June 30, 2024:
RMB76.4 million, representing 3.0% of the Group's total revenue
during such period).

Logistic and storage fees

Logistic and storage fees represent fees paid by the Group to
third-party service providers for raw materials transportation
and warehousing services. Logistic and storage fees of the
Group amounted to RMB58.6 million for the Reporting Period,
representing 2.7% of the Group's total revenue during such
period (for the six months ended June 30, 2024: RMB80.1 million,
representing 3.1% of the Group's total revenue during such
period).

Finance costs

Finance costs consist primarily of interests on lease liabilities and
provisions. Finance costs of the Group amounted to RMB25.8
million for the Reporting Period, representing 1.2% of the Group's
total revenue during such period (for the six months ended June
30, 2024: RMB35.1 million, representing 1.4% of the Group's total
revenue during such period).
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MANAGEMENT DISCUSSION AND ANALYSIS

Other expenses

Other expenses consist primarily of (i) administrative expenses
incurred during our ordinary course of business, such as
telecommunication expenses and maintenance expenses; (ii)
travelling and business development expenses incurred by
our employees; (iii) other-party service fees representing costs
associated with third-party management consulting and other
professional services; (iv) impairment losses; and (v) others, such
as insurance fees and other taxes and surcharges. Other expenses
of the Group amounted to RMB116.1 million for the Reporting
Period, representing 5.3% of the Group’s total revenue during
such period (for the six months ended June 30, 2024: RMB248.4
million, representing 9.8% of the Group’s total revenue during such
period). The following table sets forth the components of our other
expenses in absolute amounts and as percentages of total revenue
for the periods indicated.
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For the six months ended June 30

HBZE6H30RLEAMEA
2025 2024
20254 20244
RMB % RMB %
AR%T AR

(in thousands, except percentages)

(AT&E - BALLRRSN)

Administrative expenses THHEX 40,881 1.9 56,503 2.2
Travelling and business ZIR R EBRERX

development expenses 15,497 0.7 21,312 0.8
Other-party service fees HEi R & 12,774 0.6 5,819 0.2
Impairment losses WIEEE

— property and equipment S EY ST 23,572 1.1 101,441 4.0

— right-of-use assets —(FREEE - = 28,099 1.1
Write-down of inventories HoRF & 1,092 0.1 901 0.1
Commissions B& 5,160 0.2 6,031 0.2
Bank and third-party platform BT RE=HF=EH

charges 1,929 0.1 5,501 0.2
Others HAi 15,162 0.7 22,816 1.0

116,067 583 248,423 9.8
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

Income Tax

The income tax expenses of the Group amounted to RMB6.9
million for the Reporting Period. The income tax expenses of
the Group for the six months ended June 30, 2024 amounted to
RMB47.4 million.

Non-IFRS Measures

To supplement the Group's combined financial statements that
are presented in accordance with IFRS, the Group also uses
adjusted net loss (non-IFRS measure) as an additional financial
measure, which is not required by, or presented in accordance with,
IFRS. The Group believes that this non-IFRS measure facilitates
comparisons of operating performance from period to period and
company to company by eliminating potential impact of items
that our management does not consider to be indicative of the
Group's operating performance. The Group believes that this
measure provides useful information to Shareholders, investors and
others in understanding and evaluating the Group's consolidated
results of operations in the same manner as it helps the Group's
management. However, the Group's presentation of adjusted net
loss (non-IFRS measure) may not be comparable to similarly titled
measures presented by other companies. The use of this non-IFRS
measure has limitations as an analytical tool, and the investors
should not consider them in isolation from, or as a substitute for
analysis of, the Group's results of operations or financial condition
as reported under IFRS.
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MANAGEMENT DISCUSSION AND ANALYSIS

THRWESH

For the six months ended

June 30,
HBZE6HA30RIEAEA
2025 2024
2025% 20244

(RMB in thousands,
except percentages)

(AR®ETIT - AALLERN)

Reconciliation of net loss and adjusted net
loss (non-IFRS measure)

Net loss for the period HINFEE

Add: Pl

BERELHETIERGEER
B REERTE) 2Bk

Equity-settled share-based payment expenses™  LAMEzS 45 & LARS {7 & EL/E A 1

Ao
Adjusted net loss (non-IFRS measure)
#RIHE)
Adjusted net loss margin (non-IFRS measure)?
A E )

RARFERCGEERMBRS

AR FERE GEBRRM %R

(119,287) (440,000)
1,411 2,286
(117,876) (437,714)
(5.4)% (17.2)%

Notes:

(1) Equity-settled share-based payment expenses consist of Options and RSUs
granted under the 2020 Share Option Plan and 2020 Share Incentive Plan, which
is non-cash and non-operational in nature, and is not directly correlated with the
Group's business performance in a given period.

(2) Calculated using adjusted net loss (non-IFRS measure) divided by revenue for a
given period.

Cash, Bank Deposits and Borrowings

As of June 30, 2025, the total cash and cash equivalents of the
Group amounted to RMB848.7 million (as of December 31, 2024:
RMB579.1 million), and the total term deposits and certificates
of deposit of the Group amounted to RMB1,944.5 million (as of
December 31, 2024: RMB2,115.1 million), primarily denominated
in RMB and USD. As of June 30, 2025, the Group had bank loans
amounted to RMB100.0 million primarily denominated in RMB,
including (i) RMB50.0 million bank loan with 2.5% interest rate;
and (ii) RMB50.0 million electronic commercial acceptance bills
discounted from banks with 1.8% bill discounting rate (as of
December 31, 2024, the Group has RMB50.0 million bank loan with
2.5% interest rate).
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

Right-of-Use Assets

The Group's right-of-use assets primarily represent the leases
for our teahouses, office at headquarters and warehouses. As of
June 30, 2025, the right-of-use assets of the Group amounted to
RMB1,029.2 million (as of December 31, 2024: RMB1,226.4 million).
The decrease in the Group’s right-of-use assets was primarily due
to the decrease in the number of Nayuki self-operated stores at the
end of the Reporting Period as compared to the end of 2024.

Property and Equipment

The Group's property and equipment consist primarily of leasehold
improvements, kitchen equipment, furniture equipment, electronic
equipment and others, as well as construction in progress. As of
June 30, 2025, the property and equipment of the Group amounted
to RMB965.1 million (as of December 31, 2024: RMB1,136.5 million).
The decrease in the Group's property and equipment was primarily
due to the decrease in the number of Nayuki self-operated stores
at the end of the Reporting Period as compared to the end of 2024.

Inventories

The Group's inventories consist primarily of raw materials and
packaging materials. As of June 30, 2025, the inventories of the
Group amounted to RMB115.7 million (as of December 31, 2024:
RMB127.6 million).

The Group's inventories turnover days for the Reporting Period was
29.5 days (for the six months ended June 30, 2024: 28.7 days).

Trade and Other Receivables and Prepayments

The Group's trade receivables consist primarily of receivables due
from third parties in connection with the sales of products. The
Group's other receivables and prepayments consist primarily of
input value-added tax recoverable in connection with purchase of
raw materials, rental deposits within one year, interest receivables
and prepayments to suppliers. Trade and other receivables and
prepayments of the Group decreased from RMB272.1 million as of
December 31, 2024 to RMB270.8 million as of June 30, 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

Trade and Other Payables

The Group's trade payables consist primarily of trade payables to
the Group's raw materials suppliers. The Group also recorded other
payables and accrued charges in connection with various aspects
of its operations, including (i) payroll and welfare payables to
employees; (ii) payables for purchase of property and equipment;
(iii) accrued charges, which are mainly utilities; and (iv) others.
Trade and other payables of the Group decreased from RMB528.5
million as of December 31, 2024 to RMB511.9 million as of June 30,
2025.

Gearing Ratio

As of June 30, 2025, our gearing ratio, which is calculated as total
debt divided by total assets, was 35.0%, as compared with 36.5% as
of December 31, 2024.

Treasury Policy

The Group adopts a prudent financial management approach for
its treasury policy to ensure that the Group's liquidity structure
comprising assets, liabilities and other commitments is able to
always meet its capital requirements.

Liquidity and Financial Resources

Taking into account the financial resources available to the Group,
including cash and cash equivalents on hand, cash generated
from operations and available facilities of the Company, and
the net proceeds from the listing, and after diligent and careful
investigation, the Directors are of the view that the Group has
sufficient working capital required for the Group’s operations at
present.

As of June 30, 2025, the Group had total cash and cash equivalents
of RMB848.7 million (as of December 31, 2024: RMB579.1 million).
In the Reporting Period, the Group mainly used cash for store
operation and deposited part of idle cash into banks for term
deposits and certificates of deposit (as of June 30, 2025, the total
term deposits and certificates of deposit of the Group amounted to
RMB1,944.5 million (as of December 31, 2024: RMB2,115.1 million)).

The current ratio as of June 30, 2025 was approximately 3.02 times
(as of December 31, 2024: approximately 2.51 times).

THRWESH

B 5 REMERNTRIE
AEBNESENREZTERERNTAER
BV EHEER M E S KIE - ZEB G
HEBZEMMSGEMEMNREBERENS
B BREOVENEEIEREN: (VEEDW
ERRBEMNTRIE  (ii)EAER  EER
KEE : R(iviHAfM - REEMNE S R HEAME
(R ERE E2024F12 831 B ARKES28.5
AETRLEHE2025F6 308 AR
5119887 °

EARBELER

HE2025F6A30H » ERBELER(IREE
B A EEE)A35.0% M E20244F
128318 &36.5% °

B ER
AEESHHEHEFBRREREENYHEE
L BRAKENEE  AREREMAE
MRBESRBIRERNREEEETRK -

nBET RPBHER
BERAEBRNHANGHER(REARA
FTENRSRASSEY SEELNRS
RABARME) R LB RREE  LEE
ERFEEHEL BERAREERERR
EEESMRAEBANOEER -

HE2025F6A30R - AEENBE SRR S
LEYEE A ANRESL8.7H BT (E E2024
F12831H : ARESIOIERTT) - K&EE
RBEPEEZHEREANRPIELE @ R
BEHoEER ST ARITERAGTRRARER
B (HE2025F6 308 - "EBEHEFERL
AEGEREASARK1944588 L (HE
2024%F 128318 : ARK2,115.18&7T)) °

H 2202596 A30H MR E L R4 53.021%
(BiZ22024512 8318 : £92.514%) °



22 Nayuki Holdings Limited - 25 M ZEIRA R A 8

MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

FOREIGN CURRENCY RISK

For the Reporting Period, the Group mainly operated in China and
the majority of the transactions were settled in RMB. As of June
30, 2025, apart from cash and cash equivalents and term deposits
denominated in foreign currency, the Group did not have any
significant foreign exchange risk in its business operations. As of
June 30, 2025, the Group did not engage in any foreign exchange
hedging activities. The Group will continue to monitor foreign
exchange changes to best preserve the Group's cash value.

CONTINGENT LIABILITIES

As of June 30, 2025, the Group did not have any significant
contingent liabilities.

CAPITAL EXPENDITURES

Our capital expenditures amounted to RMB&4.5 million for the
Reporting Period, which were incurred primarily in connection with
payment for purchase of equipment and leasehold improvements.

CHARGE ON ASSETS
As of June 30, 2025, the Group did not pledge any group assets.

SIGNIFICANT INVESTMENT

As of June 30, 2025, the Group did not hold any significant
investments.

FUTURE PLAN FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

As of June 30, 2025, save for the “Future Plans and Use of
Proceeds” disclosed in the Prospectus and as disclosed in this
report, the Group did not have any future plan for material
investments or capital assets.
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MANAGEMENT DISCUSSION AND ANALYSIS

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND AFFILIATED
COMPANIES

The Group did not have any material acquisitions or disposals of
subsidiaries, associates and joint ventures during the Reporting
Period.

EMPLOYEES AND REMUNERATION POLICIES

As of June 30, 2025, the Group had a total of 5,033 full-time
employees, among which 1,205 employees worked at the
Group's headquarters and regional offices, and the remaining
employees were in-store staff. The Group values its employees
and is committed to growing with employees. The Group has
launched an employee retention initiative, under which the Group
incorporates employee retention rate as one of the key criteria
that used to assess its teahouse performance. The Group is also
committed to establishing a competitive and fair remuneration
and benefits environment for its employees. Remuneration is
determined with reference to the qualification, experience and
work performance, whereas the payment of discretionary bonus is
generally subject to work performance, the financial performance
of the Group in that particular year and general market conditions.
To effectively motivate the Group’s business development team
through remuneration incentives and ensure that our employees
receive competitive remuneration packages, the Group continually
refines its remuneration and incentive policies through market
researches and comparisons with its competitors. As required by
the PRC laws and regulations, the Group participates in various
employee social security plans for its employees that are organized
by municipal and provincial governments, including basic pension,
unemployment insurance, maternity insurance, work- related injury
insurance, medical insurance and housing fund.
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The Group also shares its success with employees by offering
them a variety of incentives and financial rewards to keep them
motivated. To recognize and reward the Group's employees,
directors and senior management for their contributions to the
Group, to attract suitable personnel and to provide incentives
to them to remain with and further contribute to the Group, the
Group has adopted the 2020 Share Option Plan and the 2020 Share

Incentive Plan.

In addition, the Group places strong emphasis on providing
trainings to its employees in order to enhance their professional
skills, understanding of industry and work place safety standards,
and appreciation of the Group's value, especially the Group's
unwavering commitment to food safety and product quality as
well as satisfying customer services. The Group designs and offers
different training programs for employees at various positions. For
example, the Group requires every newly recruited employee at
operational functions to attend a one-month in-store training as
the Group strives for consistency and high quality of its product
delivery and customer services. In addition, the Group pairs its new
in-store staff with seniors, who are responsible for guiding them
through the probation period. The Group has also established a
vanguard program to foster and maintain a local talent pool and
offers a promotion path for excellent employees to become future
teahouse managers.
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MANAGEMENT DISCUSSION AND ANALYSIS

USE OF NET PROCEEDS FROM GLOBAL
OFFERING

The Shares were listed on the Stock Exchange on June 30, 2021.
The net proceeds raised from the Company’s global offering
(the "Global Offering”), after deduction of the underwriting
fees and commissions and other estimated expenses payable
by the Company in connection with the Global Offering, were
approximately HK$4,842.4 million. As of the date of this report,
there was no change in the intended use of net proceeds as
previously disclosed in the section headed “Future Plans and
Use of proceeds” in the Prospectus. However, in light of the
lack of significant recovery in consumer demand, the Company
has adopted a more prudent business expansion strategy. As a
result, the expected timeline of utilization of the proceeds will be
extended as detailed in the table below. The net proceeds received
by the Company from the Global Offering will be used for the
following purposes:

e approximately 70.0%, or HK$3,389.8 million, will be used to
expand the Group's teahouse network and deepen the Group's
market penetration;

e approximately 10.0%, or HK$484.2 million, will be used to
further improve the Group’s overall operations through
enhancing technology capabilities, with a goal to improve
operational efficiency;

e approximately 10.0%, or HK$484.2 million, will be used to
strengthen the Group’s supply chain and product distribution
capabilities, with a goal to support our expanding scale; and

e the remaining approximately 10.0%, or HK$484.2 million, will
be used for working capital and general corporate purposes.
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The following table sets forth a summary of the utilization of the net TREINEE2025F6 H30R 2IREFEEMB

proceeds from the Global Offering as of June 30, 2025: FHIEFZEHAHFT AT E
Net proceeds Utilized ~ Actual use of Unutilized  Expected timeline
incurred from amount during  proceedsup  amount as of of full utilization of
Percentageto  the Global ~the Reporting  to June 30, June 30, the remaining
Purpose EL total amount Offering Period 2025 2025 proceeds
EE2025%
2H3E 6A30R  BE2025F FUBRAT

EENAS REEHH ERER 6A30A FreREn

4% HEFE Rl g ABALE BHRER
HKS (million) — HK$ (million) — HKS (million) — HK$ (million)
Br(EBr) #rn(EEn) Brn(EEn)  Brn(EEn)

Expand the Group's teahouse network  BRAEENFHERE

and deepen the Group's TREAEENTS December 2025
market penetration BiE% 70.0% 33898 43 22919 10979 2005512
Further improve the Group's overall E-SRATEEYN December 2024
operations BEEs 10.0% 4842 - 4842 - 0045128
Strengthen the Group's supply chainand ~ RAREEHEEER June 2024
product distribution capabiliies REREE 10.0% 4842 - 4842 - 20454
Fund the Group's working capital and AR EEHZEEER December 2025
general corporate purposes —ROERREE 10.0% 4842 384 4613 29 0258128
Total a3t 100.0% 4,842.4 82.7 37216 1.120.8
EVENTS AFTER THE REPORTING PERIOD WEMREER

There has been no important events subsequent to the Reporting RBEREREEAREEH - BEEET
Period and up to the date of this report, which would affect the (I AEEXRBLEELEATENEES
Group's business operations in material aspects. T o



INTERIM DIVIDEND

The Board does not recommend the payment of any interim
dividend for the six months ended June 30, 2025 (for the six months
ended June 30, 2024: nil) and after the reporting period ended
June 30, 2025 (June 30, 2024: nil).

UPDATES ON INFORMATION OF DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the change in the
information of Directors and the chief executive of the Company
since the publication of the annual report for the year ended
December 31, 2024 and up to the date of this report are as follows:

On February 26, 2025, Mr. Deng Bin resigned as an executive
Director and the chief operation officer of the Company in order to
pursue other personal commitments.

On March 14, 2025, Mr. Wei Guoxing resigned as a non-executive
Director due to other work arrangements.

On April 1, 2025, Mr. Ma Yanjun resigned as a non-executive
Director due to other work arrangements.

On June 27, 2025:

(i) Mr. Zhao Lin ceased to be the chairman of the Nomination
Committee;

(i) Mr. Xie Yongming was re-designated as the chairman of the
Nomination Committee; and

(iii) Ms. Peng Xin was appointed a member of the Nomination
Committee.

On August 1, 2025, Ms. Zhang Rui ceased to be an independent
non-executive Director and the chairperson of the Audit
Committee; and Mr. Chang Lih Hsun was appointed as an
independent non-executive Director and the chairperson of the
Audit Committee.

Save as disclosed above, as at the date of this report, there is no
other information which is required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules.
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DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY
AND ITS ASSOCIATED CORPORATIONS

As at June 30, 2025, the interests or short positions of the Directors
and chief executive of the Company in the Shares, underlying
shares and debentures of the Company or any of its associated
corporation (within the meaning of Part XV of the SFO), which
(a) were required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which he/she was taken
or deemed to have under such provisions of the SFO); or (b) were
required, pursuant to section 352 of the SFO, to be recorded in the
register referred to therein; or (c) were required to be notified to
the Company and the Stock Exchange pursuant to the Model Code,
were as follows:

Interest in Shares, underlying Shares and debentures of
the Company

MR2025F6A308 A AR EZERZEEITH
ABRARR S ETAIEEEE(EERRES
FHAEEBIEXVED) Mk Gm - RERD RE
EETHE ()IBBEFEHFRBE GO EXVELE
7R E8D EME B E AR F) M R FTHY i
HHRAR (BEREESF MBS G E BIK
NHEWEERRBHEEOERSIAR) 5k
()RR 78 5 K AR B 16 9] 55 352 1K B e 8k 7N 7%
EFTIEME L MANERIOAR © R()IRIE
SAESFRIZAA® AN 2 A) S B 3 BT B9 4 2 ok 0%k
2T

RARE 2By ~ HERD R EEE
P o

Number of Shares Approximate

Name of Director

EEps

Capacity/Nature of Interest

5/ REME

Interested in the
Company as at
June 30, 2025M
M202556HA30H
RAD R HEEER
MG EE®

percentage of the
Company'’s issued
share capital®

EARTCRT
BRABOE DL

Mr. Zhao Lin@@®@

EH M( ?_E H e

Ms. Peng Xin@®@

Beneficial interest; interest in controlled
corporation; interest of spouse

Bk NRPAE 2D © KEER

Beneficial interest; interest in controlled
corporation; interest of spouse; executor
or administrator

Ealn  NXEAE R REER

HITAHEEA

1,007,281,120

1,007,281,120

58.99%

58.99%




Notes:
(1) All interests stated are long positions.

(2) Linxin Group, a company incorporated in the BVl on December 29, 2020, is a
holding company wholly-owned by Linxin International, another holding company
incorporated in the BVI, which is in turn wholly-owned by Linxin Trust. Linxin Trust
is an irrevocable discretionary trust established in Guernsey on December 30,
2020, the beneficiary of which is Linxin Holdings, a holding company ultimately
controlled as to 50% by each of Mr. Zhao Lin and Ms. Peng Xin, respectively. The
voting rights in the Company held by Linxin Group are exercised by Mr. Zhao Lin
and Ms. Peng Xin, a married couple. Accordingly, each of Mr. Zhao Lin and Ms.
Peng Xin is deemed to be interested in the total number of Shares held by Linxin
Group.

(3) Ms. Peng Xin is the spouse of Mr. Zhao Lin and is therefore deemed to be
interested in the Shares held by Mr. Zhao Lin. Moreover, each of Mr. Zhao Lin
and Ms. Peng Xin has been granted options with respect to 220,781 outstanding
Shares under the 2020 Share Option Plan.

(4) Crystal Tide Profits Limited, a company incorporated in the BVI, is a platform
holding Shares for future benefit to employees, advisors and consultants as the
Board deems fit. Crystal Tide Profits Limited is wholly-owned by Trident Trust
Company (HK) Limited, an independent third party who serves as trustee, and
is administered by Ms. Peng Xin. The voting rights held by Crystal Tide Profits
Limited are exercised by Ms. Peng Xin.

(5) The calculation is based on the total number of 1,707,588,147 Shares in issue as at
June 30, 2025.

Save as disclosed above and to the best knowledge of the
Directors, as at June 30, 2025, none of the Directors or the chief
executive of the Company has any interests and/or short positions
in the Shares, underlying shares or debentures of the Company or
its associated corporations (within the meaning of Part XV of the
SFO) which were required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which they are taken
or deemed to have under such provisions of the SFO) or which
were required, pursuant to section 352 of the SFO, to be entered
in the register referred to therein or which were required, pursuant
to the Model Code, to be notified to the Company and the Stock
Exchange.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES

As at June 30, 2025, so far as is known to any Director or chief
executive of the Company, as recorded in the register of interest
required to be kept by the Company under section 336 of the SFO,

the following persons, other than Directors or chief executive of the

Company, had an interest of 5% or more in the Shares or underlying

Shares:

20256 A30H - BEARQRMETE Eek i
SITRABRH - HAOARRBIREES KRB
EIRDIE336IEETFTFENER ZRLMAT
8 WTALZ(BRARREFTHEZHITHAR
SN BRAD SRARRERR 1D R A 5% 31 A EAERS ¢

Approximate
percentage of
the Company'’s
issued share

Number of Shares
interested in the
Company as at

Name of Shareholder Capacity/Nature of Interest June 30, 2025™ capital®
M2025%6H30H
REARFEEEZN EXATSRITRER

REZRE B,/ REEME BReEE™ BHEI S

Linxin Group? Beneficial interest 977,344,414 57.24%
gy I

Linxin International® Interest in controlled corporation 977,344,414 57.24%
RN I T

Cantrust (Far East) Limited@ Trustee 977,344,414 57.24%
SEEA

Linxin Holdings® Beneficiary of a trust 977,344,414 57.24%

ROFER?

FREXEA

Notes:

M

@)

All interests stated are long positions.

Linxin Group, a company incorporated in the BVl on December 29, 2020, is a
holding company wholly-owned by Linxin International, another holding company
incorporated in the BVI, which is in turn wholly-owned by Linxin Trust. Linxin
Trust is an irrevocable discretionary trust established in Guernsey on December
30, 2020, the trustee of which is Cantrust (Far East) Limited, an independent
third party, and the beneficiary of which is Linxin Holdings, a holding company
ultimately controlled as to 50% by each of Mr. Zhao Lin and Ms. Peng Xin,
respectively. The voting rights in the Company held by Linxin Group are
exercised by Mr. Zhao Lin and Ms. Peng Xin, a married couple.

The calculation is based on the total number of 1,707,588,147 Shares in issue as at
June 30, 2025.

() FAFSIERS RIFR -

(2) Linxin Group © —RK2020F 12829 B £ £ &
HBRRHESEMA LA RAF - A — KA Linxin
International 2 & # & M = & 2 &) + i Linxin
International & 5 — R PA 5 & 4 B m B 5 i A AL
)RR A A - BLinxin Trust2 B A ° Linxin Trust
ABRR20204F12 A30 B 7EAR 78 & 5% 37 HY N AT HBUdH 2 4
55F * HX ¥ A B¥E L% = J Cantrust (Far East)
Limited * A RER 25 ARMOIER - MAROIER A
—RERDAF - AERCEREORETEED RIR
HAEFI50% © Linxin Group PR A A13% S B AR
EERTZOELTREITE °

(3) 1RIEM20259 6 A30H B BT %82k 1,707,588,147
BRETE -



Save as disclosed above and to the best knowledge of the
Directors, as at June 30, 2025, no person (other than the Directors
or chief executives of the Company) had registered an interest or
a short position in the Shares or underlying Shares as recorded in
the register of interest required to be kept by the Company under
section 336 of the SFO.

EQUITY INCENTIVE PLANS

We have adopted the Equity Incentive Plans, including the 2020
Share Option Plan and the 2020 Share Incentive Plan, by resolutions
in writing by the Board on May 15, 2020. Unless otherwise duly
approved by the Board, the total number of Shares underlying
the Equity Incentive Plans shall not exceed 126,262,308 Shares,
representing approximately 7.4% of total number of issued Shares
(excluding treasury Shares) as at June 30, 2025. As at June 30,
2025, the total number of Shares underlying the Equity Incentive
Plans is 110,881,012, representing approximately 6.5% of the total
issued Shares (excluding treasury Shares) as at June 30, 2025. These
Shares are held by Forth Wisdom Limited (holding 81,385,868
Shares) and Crystal Tide Profits Limited (holding 29,495,144 Shares)
and the Board has the discretion to allocate these Shares to 2020
Share Option Plan and/or 2020 Share Incentive Plan. As of June
30, 2025, the total number of Shares available for grant under the
Equity Incentive Plans is 76,828,619 representing approximately
4.5% of the total issued Shares of the Company (excluding treasury
Shares). The Equity Incentive Plans are share schemes involving
the Company'’s existing Shares as the Shares underlying the Equity
Incentive Plans have been issued and allocated prior to the Listing
Date, and the Company will not issue any new Shares upon the
exercise of Options and/or awards granted under the Equity
Incentive Plans.

2020 Share Option Plan

The 2020 Share Option Plan was adopted to recognize and reward
the employees of the Group for their contribution to the Group,
to attract suitable personnel and to provide incentives to them
to remain with and further contribute to the Group. The Board,
or a duly authorized committee of the Board, may grant awards
of Options to subscribe for Shares to those core personnel (other
than those in the IT division of the Group) that it determines to be
eligible participants at its sole discretion (the "Option Grantees”).
Unless otherwise set forth in the option award agreement between
the Company and Option Grantees (the “Option Agreement”),
Option Grantees are normally not required to pay any monetary
amount for the acceptance of the Options.
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As at June 30, 2025, the Shares underlying the 2020 Share Option
Plan were held by Forth Wisdom Limited, which is indirectly wholly
held by Zedra Trust Company (Cayman) Limited, an independent
third party who serves as trustee. If all the outstanding Options
granted under the 2020 Share Option Plan are exercised, there will
not be any dilution effect on the shareholdings of our Shareholders
nor any impact on the earnings per Share arising from the exercise
of the outstanding Options since all the Shares underlying the 2020
Share Option Plan are indirectly held by Zedra Trust Company
(Cayman) Limited. Pursuant to the 2020 Share Option Plan, no
Option shall be further granted to any person such that the total
number of Shares subject to the Options and any other schemes
over the Shares granted and to be granted to such person in any
12-month period up to the date of the latest grant exceeds 1% of
the Shares in issue (excluding treasury Shares) from time to time.

The 2020 Share Option Plan will be valid and effective for a period
of ten years, commencing from May 15, 2020 (the “Option Scheme
Period”), unless terminated early by the Board. As at June 30,
2025, the remaining Option Scheme Period was approximately four
years and eleven months. Unless otherwise agreed in the Option
Agreement, Options granted pursuant to the 2020 Share Option
Plan shall be exercised by the Option Grantees within ten years
after the grant of the corresponding Share Options.

Pursuant to the terms of the 2020 Share Option Plan, such plan is
subject to the administration of a duly authorized committee of the
Board. As at June 30, 2025, such committee was consisted of Mr.
Zhao Lin and Ms. Peng Xin. As at June 30, 2025, the voting rights of
the Shares held by Forth Wisdom Limited are jointly controlled by
Ms. Nong Xiuxia and Ms. Zou Weiwei.

As the Shares to be received by the Option Grantees under the
2020 Share Option Plan upon the exercise thereof are from the
transfer of existing Shares held by Forth Wisdom Limited, which is
a company incorporated in BVI and acts as the Company’s offshore
employee incentive shareholding platform, no new Shares would
be issued under the 2020 Share Option Plan. Accordingly, the total
number of issued Shares will not be affected by the operation of
the 2020 Share Option Plan.
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The committee may at any time during the term of the 2020 Share
Option Plan make a grant to any participant, as the committee
may in its absolute discretion determine. The number of Shares
underlying an Option may be determined at the sole and absolute
discretion of the Board and may differ among selected participants.
As of June 30, 2025, Options granted to subscribe for 14,946,227
Shares were outstanding, representing approximately 0.9% of the
total issued Shares (excluding treasury Shares) of our Company.

Subject to the terms of the 2020 Share Option Plan and unless
otherwise specified in the terms and conditions applicable to each
Option as provided in the applicable Option Award Agreement,
a participant’s Share Option shall be vested according to the
following schedule:

(i) For an Option granted to a participant whose employment
with the Company commenced prior to the year of 2020: 20%
of the Option shall vest and become exercisable on the first
anniversary of the date of grant; 20% of the Option shall vest
and become exercisable on the second anniversary of the date
of grant; 20% of the Option shall vest and become exercisable
on the third anniversary of the date of grant; 20% of the Option
shall vest and become exercisable on the fourth anniversary of
the date of grant; and 20% of the Option shall vest and become
exercisable on the fifth anniversary of the date of grant; and

(i) For an Option granted to a participant whose employment with
the Company commenced in or after the year of 2020: 20% of
the Option shall vest and become exercisable on the second
anniversary of the date of grant; 20% of the Option shall vest
and become exercisable on the third anniversary of the date of
grant; 20% of the Option shall vest and become exercisable on
the fourth anniversary of the date of grant; 20% of the Option
shall vest and become exercisable on the fifth anniversary of
the date of grant; and 20% of the Option shall vest and become
exercisable on the sixth anniversary of the date of grant.

The exercise price in respect of any Option shall be set forth in the
applicable option exercise notice. The Board may determine any
further discount to the exercise price upon or after the grant of the
Option, provided that the exercise price in respect of any Option
granted shall be not less than the highest of (a) the nominal value of
the Share; (b) the closing price of the Shares as stated in the Stock
Exchange’s daily quotations sheet on the grant date, which must be
a business day; and (c) the average closing price of the Shares as
stated in the Stock Exchange's daily quotations sheets for the five
business days immediately preceding the grant date.

Interim Report R EA$R% 2025 33

OTHER INFORMATION
Hith& ¥

R2020F IR T B B MR - T E Ak
FR B HEERIER AT 2 EE R LB
WE o BIREFMSEHOBROBETHESEE 2
ERBET  YAREEETN2EEMRE -
HZE2025F6A308 © AJREE14,946,227 B %
MRERERKITE HERERQRE#ET
D AE (T BEIEEFRG)H490.9% -

RIF2020F B AR AERT EIMUIER - BRIEE A A
EREZEBEPESEREERNGRE
BHESERTE  GRISEEERERILZR
UTHRRES

() BRE2020FAHBZBRARANS
BLER H RO REAAE © 20% M B AR RS IR
HEM—RFRRBI AT : 20%0E
RN L BB FRRBIL A 1T
£ : 20%H B E RN IR L B = BF R
SEEBIATTE  20% M BRI B
HAPO B A R B X AT 1T © M20% A8
RIEFRELAPREBFREBIL AT
& &

(i) BRE2020F K2 RARZERA QT
B2 EE R H AR AE © 20% M) BB AR HE RS
R B BB F 5B I A 1T{E  20%
WEREANELARH-RAFREBYL
FIATME + 20%E0 BB AR S 04X 1 B BT 3E
FRFERB I ATITE © 20%H) BB ARHE 0 1%
HARABFRBEBALATITE : K20%
BEBRESR IR E B HNRFREBY
AJT{E ©

(EAAIRE A ey 17 (6 (B 1258 A /O BB R 1T 2
BERIH - EEGAIAERHBRER IR
HEREREETERENEME SN
HER B ERBRENTEE NSERAT
=EFHEREE  (QROMEE  (bRHE
BROBM(LEAREXRRA)EBX B ARE
FESIRMIKTHE - ROBRNERERLA
M AEE XA ERAEARER LIS
B TE



34 Nayuki Holdings Limited - 2E 8% RAR A A

OTHER INFORMATION
H & ¥

During the Reporting Period, (i) no further Option under the 2020
Share Option Plan has been granted; (ii) Options representing
310,500 Shares were exercised; and (iii) Options representing
1,594,540 Shares were forfeited. As at June 30, 2025, Options
representing 11,349,527 Shares have been vested and exercisable
upon the satisfaction of the vesting conditions.

Details of the Options granted under the 2020 Share Option
Plan and the underlying Shares, as well as the movement of such
Options and Shares during the six months ended June 30, 2025
were as follows:

RIRE IR - ()L EE — 9% 2020 F B A%
REFTEITE T RIBEARRE ¢ (i))4BE 7310,5008% A%
MEEREE BT - R(iNEE 1,594,540
% A% 19 7 B I A 2 408 U » R 202546 A 30
B HHE 11,349,527 B AR 1) &9 BB BRAE 1A i
R ERB G R RE XA F17(E -

RAE 20204 & AR #E 5T B T 1O B A N2 AR
R LA B 72 S B IR i e B 10 RO EL 2 20255F 6 A
30H LENAAREEFHBOT ¢

Changes during the six months ended June 30, 2025
BE200556A30A LA EANEE

Approximate
Outstanding Outstanding percentage of
Shares Shares issued Shares
underlying underlying underlying
the Options as the Options as the Options as
Name/Category of at January 1, Options Options Options ~~at June 30, at June 30,
Option Grantee Date of Grant Exercise price 2025 granted exercised? forfeited 2005 Vesting period 2025
120258 #0255 120255
1A18 6308 % 6A308
nERE Bh# BRERE
BE3G HEgs BRfRG
BRERRANRS/BH RiAH frizg" EARG  BRLERE CORMREY  ERUGERE EARG  GRE BEHEA
Directors
£
Mr. Zhao Lin October 1, 2000 HKDO.81 20781 - - - 20781 OnJuly 31,201 001%
L3 ANE0ATH 0817 RUNETRNA
Ms. Peng Xin October 1, 2020 HKDO81 20781 - - - 20781 OnJuly 31,201 001%
giat A0F10418 081ET RANETAYIA
Mr. Deng Bin (resignedon ~ July 31, 2020 and HKDO8 1726300 - - 465,260 1,261,040 From July 31, 2021 to 007%
February 26, 2025) July 1,203 July 1,208
73 NOETRNER  0B1ET BNNETANEE
(RsE272AE)  NBFIRA ABEIRIA
Two Option Grantees who are From July 31, 020to  HKD0S! 800,000 - 100,000 640,000 60000 From July 31, 2021 to 0.00%
five highest paid individuals ~ July 1, 2023 July 1,208
(excluding the Directors)
during the six months
ended June 30, 20259
WEFAREASEANA  ANNFTANEE  081ET BNNETANEE
LAEANEZREHEN  ABEAIR ABETAIR
ATHEREARA
(FafEz)"
Other Option Grantees®  From July 31,2000 HKDO.8! 13,883 405 - 210,500 489,280 13183625 From July 31,2021 40 0.78%
October 1, 2000 July 31, 208
EfRRRARAY BANETAIEE  081ET BN ETA3IEE
00%510A1R A6ETR3IA
Total 16,851,267 - 310,500 1594540 14,946,227 0.87%

i




Notes:

(1) Such price was determined by the Board with reference to, among other things,
the roles and responsibilities of the relevant Option Grantees, the contributions
brought and to be brought by the relevant Option Grantees, and the business
performance and financial condition of the Group at the relevant time.

(2) The Options were exercised by the Option Grantees during the period from
January 23, 2025 to June 4, 2025 at their respective exercise price. The weighted
average closing price of the Shares immediately before the dates on which the
Options were exercised was HKD1.22 per Share.

(3)  All of the Option Grantees were employees of the Group and two of them were
five highest-paid individuals (excluding the Directors) for the six months ended
June 30, 2025.

(4)  No Option has been cancelled and/or lapsed during the six months ended June
30, 2025.

2020 Share Incentive Plan

The 2020 Share Incentive Plan was adopted to enable the Group
to reward the grantees (the “Share Award Grantees”) for their
services and contribution to the success of the Group, and to
provide incentives to them to further contribute to the Group. The
2020 Share Incentive Plan provides for awards of RSUs, restricted
shares, or other awards involving Shares or are valued in whole
or in part by reference to, or are otherwise based upon or settled
in, Shares, including unrestricted Shares, performance units,
share appreciation rights, dividend equivalents and convertible
debentures.

The Board may, at its discretion, invite any person belonging to any
of the following classes of eligible participants to take up an award:

(a) any full-time executives, officers, managers or employees
of the Group, or any entities designated by them, who had
attained the requisite seniority and performance grade and/or
targets as may be determined by the Board from time to time;

(b) any Directors and supervisors (including non-executive
Directors and independent non-executive Directors) of the
Group, or any entities designated by them; and

(c) any advisors, consultants, distributors, contractors, customers,
suppliers, agents, business partners, joint venture business
partners, strategic partners, service providers or other third
parties who the Board considers, in its sole discretion, has
contributed or will contribute to the Group.
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The 2020 Share Incentive Plan will be valid and effective for a
period of ten years, commencing from May 15, 2020 (the “Share
Award Period”), unless terminated early by the Board. As at June
30, 2025, the remaining Share Award Period was approximately
four years and eleven months. Unless otherwise set forth in the
share award agreement between the Company and Share Award
Grantees (the "Share Award Agreement”), Share Award Grantees
are normally not required to pay any monetary amount for the
acceptance of the awards under the 2020 Share Inventive Plan.
Awards granted pursuant to the 2020 Share Incentive Plan shall be
exercised by the Share Award Grantee pursuant to the Share Award
Agreement. Pursuant to the 2020 Share Incentive Plan, the number
of Shares available for each Share Award Grantees under the 2020
Share Incentive Plan shall be determined by the Board subject
to its discretion and shall not exceed the total number of Shares
available under the Equity Incentive Plans.

Subject to the terms of the 2020 Share Incentive Plan, the RSUs shall
be vested and settled, and the restricted shares shall be vested and
no longer subject to forfeiture, as set out in the offer. If a change
of control shall occur, such RSUs shall be vested and settled, and
restricted shares shall be vested and no longer subject to forfeiture
(as applicable).

The price to be paid for the grant of any RSU, and the purchase
price of any restricted share shall be such amount in such form as
may be determined by the Board from time to time as set out in the
offer.

During the Reporting Period, all awards granted under the 2020
Share Incentive Plan are RSUs. During the Reporting Period, (i) no
further RSU under the 2020 Share Incentive Plan has been granted;
(i) RSUs representing 182,060 Shares have been exercised; and (jii)
no RSU has been forfeited.

As at the date of this interim report, no further RSU under the 2020
Share Incentive Plan has been granted by the Company.
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Details of the RSUs granted under the 2020 Share Incentive Plan
and the underlying Shares, as well as the movement of such RSUs

RI% 20205 B 0 U B ET 81 4% H B0 2R 1 A 0
B RARB IR A Rz B IR Gl A th B ALK&

and Shares during the six months ended June 30, 2025 were as B B, 2202556 A30H 1E /< A K & &)
follows: EI=3 O RNE

Changes during the six months ended June 30, 2025

BE5EAALABRNED

Approximate
Outstanding Qutstanding percentage of
Shares Shares issued Shares
underlying underlying underlying
the RSUs as the RSUs as at the RSUs as at
Category of Date of Exercise at January 1, RSUs RSUs RSUs June 30, June 30,
Share Award Grantee Grant price @ 2025 granted  exercised ® forfeited 2025 Vesting period 2025
Ha02s% Ha025% 025k
1R188 6A30AH 6A308
ERHRAEL ERHRAEL SRHRAEL
BERf ERLERY  EAREXRY  ERUSRM RERG ERERARA
RAZRARARH RtAg frieg® EARf RhEf LU RhEf EARE BEH LEHERDS
17 Share Award Grantees””  FromJune ,2000t0  From HKD2.24 t0 548,260 - 182,060 - 364200 From June 30, 2000 to 0.02%
August 1, 2022 HKD19.60 August 1, 2027
172RA%RARA" BNNFORIEE  2MERE HANF6ANAE
10%58R18 198087 1058818
Total 546,260 - 182,060 - 364,200 0.02%
4
Notes: ftaE -

M

All of the Share Award Grantees were employees of the Group, and none of them
were Directors or the five highest-paid individuals (excluding the Directors) for
the six months ended June 30, 2025.

FrAERDZBEARAGRALERE - ARELIE
REE - WIFEE202556 308 IEANAAN AR K
2EFEMAL(TIEREES) -

(2) Such price was determined by the Board with reference to, among other (2) ZERIHEEZFSLL2E(EFRIE)BEKRMDEE
things, the roles and responsibilities of the relevant Share Award Grantees, the ARANACLEE  AEKGOZEERASEL
contributions brought and to be brought by the relevant Share Award Grantees, FEEHMERMARAEBRHERRENES KRR
and the business performance and financial condition of the Group at the RS MERE
relevant time.

(3) The RSUs were exercised by the Share Award Grantees during the period from (3) Rxfn EEEAIR A B20254%1 A 128 £20259F6 A30H
January 12, 2025 to June 30, 2025 at their respective exercise price. The weighted HRRERESANTRETEIRGIRNEML - &
average closing price of the Shares immediately before the dates on which the 19 7 B 45 X2 IR i AR 1 B8 A 27T {5 A HA AT A0 A4 15
RSUs were exercised was HKD1.21 per Share. W ERERI.2ZIETT

(4)  No RSU has been cancelled and/or lapsed during the Reporting Period. (4 RIMEHE - BEEE A 2R F AR5 A% EH

R/ R o



38 Nayuki Holdings Limited - xS ZIER AR A 8

OTHER INFORMATION
H & ¥

PUBLIC FLOAT

The Stock Exchange granted to the Company, at the time of its
Listing, a waiver from strict compliance with Rule 8.08(1) of the
Listing Rules (the “Public Float Waiver”). Pursuant to the Public
Float Waiver, the Company’s minimum public float shall be the
higher of (i) 24.86% of the Company’s Shares upon completion of
the Global Offering (prior to any exercise of the Over-allotment
Option); and (ii) such percentage of Shares to be held by the
public immediately after the completion of the Global Offering
(as increased by the Shares to be issued upon any exercise of the
Over-allotment Option), provided that the higher of (i) and (ii)
above is below the minimum public float requirement of 25% under
Rule 8.08(1)(a) of the Listing Rules. For details, please refer to the
section headed “Waivers from Strict Compliance with the Listing
Rules” in the Prospectus and the announcement dated April 6, 2022
of the Company. Based on the information that is publicly available
to the Company and to the best knowledge of the Directors, the
Company has maintained the prescribed amount of public float as
required by the Public Float Waiver as at the date of this interim
report.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'S SECURITIES

Neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the securities of the Company during the
Reporting Period (including sale of treasury shares). As of the end
of the Reporting Period, treasury Shares held by the Company
amounted to 2,577,500 and such treasury shares may be resold
on the market at market prices to raise funds for the Company, or
transferred or used for other purposes, subject to compliance with
the Articles of Association and the applicable laws of the Cayman
Islands and the Listing Rules.
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COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company’s corporate governance practices are based on the
principles and code provisions as set out in Part 2 of the Corporate
Governance Code contained in Appendix C1 to the Listing Rules
(the "CG Code"). During the Reporting Period, save as disclosed
below, the Company has complied with all the applicable code
provisions as set out in the CG Code.

Pursuant to code provision C.2.1 of the CG Code, the roles of
chairman and chief executive should be separate and should not be
performed by the same individual. During the Reporting Period and
as of the date of this report, Mr. Zhao Lin is currently the Chairman
of the Board and Chief Executive Officer of the Company.

Mr. Zhao Lin served as a director of Shenzhen Pindao Food &
Beverage Management Co., Ltd. (RJITTmBERERBRAF])
from February 2017 to October 2020 and has been acting as a
Director of the Company since June 2020. He is the founder of the
Group and has extensive experience in the business operations
and management of the Group. Our Directors believe that it is
beneficial to the business operations and management of the
Group that Mr. Zhao Lin serves as both the Chairman of the Board
and the Chief Executive Officer of the Company. This structure will
enable the Company to make and implement decisions promptly
and effectively. Our Directors consider that the balance of power
and authority will not be impaired due to this arrangement.
In addition, all major decisions are made in consultation with
members of the Board, including the relevant Board committees,
and three independent non-executive Directors.

The Board will review the corporate governance structure and
practices from time to time and shall make necessary arrangements
when the Board considers appropriate.
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COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS
OF LISTED COMPANIES

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) as
set out in Appendix C3 of the Listing Rules as its code of conduct
regarding securities transactions by the Directors. Upon specific
enquiry, all Directors confirmed that they had complied with the
requirements as set out in the Model Code during the Reporting
Period.

CONTINUING DISCLOSURE OBLIGATION
PURSUANT TO THE LISTING RULES

Save as disclosed in this interim report, the Company does not have
any other disclosure obligations under Rules 13.20, 13.21 and 13.22
of the Listing Rules.

AUDIT COMMITTEE

The Audit Committee consists of three independent non-executive
Directors, namely Mr. Chang Lih Hsun (chairperson), Mr. Liu Yiwei
and Mr. Xie Yongming. The Group's interim results for the six
months ended June 30, 2025 and its interim report have been
reviewed by all members of the Audit Committee. Based on such
review, the Audit Committee was of the opinion that the Group's
unaudited interim results and its interim report were prepared in
accordance with applicable accounting standards.

In addition, the Company’s independent auditor, KPMG, has
performed an independent review of the Group's interim financial
information for the Reporting Period in accordance with Hong
Kong Standard on Review Engagements 2410 “Review of Interim
Financial Information performed by the Independent Auditor of
the Entity” issued by the Hong Kong Institute of Certified Public
Accountants.
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KPMG

Review report to the board of directors
of Nayuki Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages
43 to 68, which comprises the consolidated statement of financial
position of Nayuki Holdings Limited (the “Company”) as of June
30, 2025 and the related consolidated statement of profit or loss,
consolidated statement of profit or loss and other comprehensive
income and consolidated statement of changes in equity and
condensed consolidated cash flow statement for the six-month
period then ended, and explanatory notes. The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited require the preparation of an interim financial report to be
in compliance with the relevant provisions thereof and International
Accounting Standard 34 Interim financial reporting as issued by
the International Accounting Standards Board. The directors are
responsible for the preparation and presentation of this interim
financial report in accordance with International Accounting
Standard 34.

Our responsibility is to express a conclusion, based on our review,
on this interim financial report and to report our conclusion
solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.
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REVIEW REPORT
ERWE

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410 Review of interim financial
information performed by the independent auditor of the entity as
issued by the Hong Kong Institute of Certified Public Accountants.
A review of interim financial report consists of making inquiries,
primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures.
A review is substantially less in scope than an audit conducted
in accordance with Hong Kong Standards on Auditing and
consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in
an audit. Accordingly we do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial report as at June 30,
2025 is not prepared, in all material respects, in accordance with
International Accounting Standard 34 Interim financial reporting.

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road
Central, Hong Kong

August 27, 2025
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
FEeRa%

for the six months ended June 30, 2025 — unaudited #;Z2025%6 830H 1F/~ & A — R EZ
(Expressed in Renminbi) (LAARFIR)

Six months ended June 30,

BZ6H30AIEAEA
2025 2024
2025% 20244
Note RMB’'000 RMB'000
B ARET T ARET T
Revenue W25 3 2,177,632 2,544,352
Other income Hib g A 5 89,872 95,615
Cost of materials MEB AR (743,628) (932,967)
Staff costs 8 TRk (648,811) (746,680)
Depreciation of right-of-use assets FRESEITE 6(c) (145,560) (233,753)
Other rentals and related expenses HmBe RiE@ERL (112,771) (140,393)
Depreciation and amortization of HAth & BRI E KB 8
other assets 6(c) (145,204) (174,394)
Advertising and promotion expenses  [E&E MERER X (93,969) (112,670)
Delivery service fees X AR TS & (200,666) (170,097)
Utilities expenses KEMEZ (58,539) (76,405)
Logistic and storage fees MRhkEFEE (58,614) (80,077)
Other expenses HF 6(b) (116,067) (248,423)
Other net losses H b 518558 6(d) (21,854) (19,324)
Finance costs & KA 6(a) (25,768) (35,111)
Share of losses of associates FEAG B & N B ES 18 (8,402) (35,285)
Fair value changes of financial assets A AREBETEEEZSHTA
at fair value through profit or loss g HE S
("FVTPL") ([AArREEFEEHEE
FTABHERNEREE
AR EEEE - (27,001)
Loss before taxation B ATEE (112,349) (392,613)
Income tax FriS At 7 (6,938) (47,387)
Loss for the period HAEIE (119,287) (440,000)
Attributable to: DU BB -
Equity shareholders of the Company NN B REES IR ER (117,077) (435,202)
Non-controlling interests FEIE IR (2,210) (4,798)
Loss for the period HREE (119,287) (440,000)
Loss per share BREE
Basic and diluted (RMB) EXREE(ARE) 8 (0.07) (0.25)

The notes on pages 51 to 68 form part of this interim financial
report. There are no dividends payable to equity shareholders of
the Company attributable to the profit for the period as set out in
note 17(a).

F51E68 R MM B AN I R E M —
BB o MIAMEE17(a) T EL - BB RN AR E)
R IR FE (5 B A s M B AR B
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
GARaRAMRAKEE

for the six months ended June 30, 2025 — unaudited #;Z2025%6 830H [F/~ A B — A& EZ%
(Expressed in Renminbi) (LAARFIR)

Six months ended June 30,

HZE6HA30H1EAEA
2025 2024
20254 20244
RMB’000 RMB’000

ARBTR ARETT

Loss for the period HAEE (119,287) (440,000)

Other comprehensive income for the B E M2k E
period (after tax and reclassification (BB REEFDEAER)

adjustments)
Item that will not be reclassified to B TEEH P EEEmAEE -
profit or loss:
Currency translation differences BEE R Z5 (9,257) 13,403

Item that may be reclassified subsequently H7&[fEEF HIEEBaa)IEE -
to profit or loss:

Currency translation differences EHCTE H EEE (610) 1,613
Other comprehensive income for M E 2w

the period (9,867) 15,016
Total comprehensive income for HMRE2EKEHELE

the period (129,154) (424,984)
Attributable to: U &IEEN :
Equity shareholders of the Company A RIRERRRR (126,944) (420,186)
Non-controlling interests FEEAR (2,210) (4,798)
Total comprehensive income for the HAZER =R

period (129,154) (424,984)

The notes on pages 51 to 68 form part of this interim financial FE51E68ERM B AT AN BREN —
report. o e
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

REMBRLE
at June 30, 2025 — unaudited 202556 A30H — K& EFZ
(Expressed in Renminbi) (LAARFIR)

At At
June 30, December 31,
2025 2024
M2025% 720244
6H30H 12H31H
Note RMB'000 RMB'000
P 5E ARET T ARET T
Non-current assets kRBEE
Property and equipment I EYSE i 9 965,121 1,136,540
Right-of-use assets CREEE 9 1,029,154 1,226,362
Intangible assets BVEE 9 38
Interests in associates RELE N Rl RIRERS 250,150 258,553
Deferred tax assets EERIBEE 25,804 29,310
Rental deposits HEEZS 92,065 106,364
Other non-current assets HEMIERBEE 10 275,804 514,628
2,638,107 3,271,795
Current assets REBEE
Financial assets at FVTPL AAREEZBEZEHTA
EHERNEREE 11 8,883 38,803
Inventories FE 12 115,697 127,627
Trade and other receivables B 5 N E bW GRS 13 207,014 204,344
Prepayments FE 1 FhE 13 63,778 67,716
Other current assets B REh&E 10 340,000 170,000
Restricted bank deposits R H|ERITIER 6,126 655
Term deposits TE HRTF K 15 1,604,514 1,705,088
Cash and cash equivalents RERBEESEEY 14 848,718 579,122
3,194,730 2,893,355
Current liabilities REBEE
Trade and other payables B 5N E bR FRIE 16 511,917 528,517
Contract liabilities AHAEE 188,940 222,531
Bank loans RITEXR 100,000 50,000
Lease liabilities HEARE 226,053 323,075
Provisions B 2,983 1,737
Current taxation BNEAF: 18 29,567 26,823
R 1,059,460 1,152,683
Net current assets REEEFEE 2,135,270 1,740,672
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
e MEikAR

at June 30, 2025 — unaudited  A20255F6 A30H — R & EX

(Expressed in Renminbi) (LAARHEFI/R)

At At
June 30, December 31,
2025 2024
20255 720244
6H30H 12H31H
Note RMB’'000 RMB'000
B ARET T ARET T
Non-current liabilities ERBEE
Lease liabilities HERE 962,545 1,075,817
Provisions B 20,888 19,455
Deferred tax liabilities RIERIEAE 1,038 1,063
S 984471 1,096,335
NET ASSETS EERE 3,788,906 3,916,132
CAPITAL AND RESERVES BEXREE
Share capital [N 17(b) 555 555
Reserves HiE 3,803,181 3,928,197
Total equity attributable to equity AQFEFZREEILERLE
shareholders of the Company 3,803,736 3,928,752
Non-controlling interests FEERER (14,830) (12,620)
TOTAL EQUITY ERAHE 3,788,906 3,916,132

Approved and authorized for issue by the board of directors on FMEFE 2202598 A 27 B #0541 5% o
August 27, 2025.

Zhao Lin Peng Xin
iy AN
Chairman of the board Executive Director
EER HITEE

The notes on pages 51 to 68 form part of this interim financial E51Z68E AT iEA AR BB B 5 8 —
report. D °

s
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FeEEnE
for the six months ended June 30, 2025 — unaudited #;Z2025%6 830H 1F/~ & A — R EZ
(Expressed in Renminbi) (LAARFIR)

Attributable to equity shareholders of the Company
FATERRRER

Share-based Non-
Share Shere  Treasury Other  payments  Exchange  Accumulated controlling Total
capital  premium shares resene resenve resene losses Totel  interests equity
R RER
Bt REE  EERR  EREE  ANTEE  ERRR  RiHEE g% ERER  RREE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETR  ARETT  ARBTR  ARETR  ARBTR  ARETR  ARETR  ARETR  ARETR
note 17(b)
7o)
Balance at January 1, 2024 R2024E1 1B HEe 58 9855,8% - (5,087) 25,651 06346 (5328387 484977 (3,205 4821172
Changes in equity for the six months §Z2024%6 308
ended June 30, 2024 EABANERSS
Loss for the period HNER = = = = = - 135200 (3200 (4798 (440,000)
Other comprehensive income AREhE = = = = = 15,016 = 15016 = 15,016
Total comprehensive income 2EkRES = = = = = 15,016 (435200 (420,186) (4798) (424984
Equity-settled share-based NEEESIRNA
transactions L] = = = = 2286 = = 228 = 228
Restricted share units vested ERBXRAIRAEL = 38 = = (3824) 2 = g 2 =
Share options exercised B ERE - 3305 - - (2814 - - 451 = 451
Repurchase of ordinary shares mELER = = (18,166) = = = = (18,166) = (18,166)
Balance at June 30, 2024 2024567308 HEE 598 9863045 (18,160) (5,087) 1239 01362 (5763589 4389362 (8,003 4381359
Balance at July 1, 2024 HNUETR1RANESR 58 9863045 (18,166) (5,087) 1239 01362 (5763589 4389362 (8,003 4381359
Changes in equity for the six months EZ2024%128318
ended December 31, 2024 EABANESRSS
Loss for the period Eillge - - - = = - (462,08 (482085 (6170 (486,259]
Other comprehensive income A2EhE = = - = = 18,030 - 18,030 = 18,030
Total comprehensive income PEkseE = = - = = 18,030 (482085 (464,055) @10 (468225
Equity-setfled share-based WERERNRRA
transactions U] = = - = 5,282 - - 5,282 = 5,262
Repurchase of orclnary shares mEEER = = (L475) = = - - (4475) - (4475
Cancellation of ordinary shares SHEAR B (18,164) 18,167 - - - - - - -
Restricted share units vested BEBTRARAED - 4168 - - (4,168) = = = - -
Share options exercised BfifERE - 8752 - - (6,14) - - 2638 - 2638
Disposal of  subsidiery RENEAT = = = = = = = = (w7 (447)
Balance at December 31, 2024 R02UE12A3NANES 595 9857801 (6.474) (5,087) 16,239 309392 (245604 3928752 (126200 3916132
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FeEaREX

for the six months ended June 30, 2025 — unaudited #;Z2025%6 830H [F/~ A B — A& EZ%

(Expressed in Renminbi) (LAARFIR)

Attributable to equity shareholders of the Company

KDARERREG
Share-based Non-
Share Share  Treasury Other  payments  Exchange Accumulated controlling Total
capitl ~ premium shares reserve reserve reserve losses Total interests equity
HRHAEE
Rt RHEE  BERE  AHERE OAREE  EXRR  ZiER 88 FBRER  EREE
RMB'000  RMB'OO0  RMB'000  RMB'000  RMB'O00  RMB'000  RMB'O00  RMB'000  RMB'000  RMB'000
ARRTR  ARMTT ARBTZ  ARMTR ARMTR ARRTR  ARMTR  ARMTR  ARMTR  ARETR
note 17(b)
KE17()

Balance at January 1, 2025 H202551R1 B fEE 595 9857801 (474 (5,087) 1639 093902 BAUSeTH 392875 (12620) 3918132

Changes in equity for the six months §Z2025%630A

ended June 30, 2025 LtRBANEESS

Loss for the period Eilalge - - - - - - oy o) Ruo) - (19.287)
Other comprehensive income Efp2Eda - - - - - (9.867) - (9.867) - (9.867)
Total comprehensive income 2EkRES - - - - - (9867) (17077 (126,944) 2210 (129.154)

Equity-settled share-based NERESIRNA
transactions ERNZS - - - - 141 - - 1411 - 1411
Share options exercised BTlEERE - 1,868 - - (131 - - 517 - 57
Balance at June 30, 2025 R2025%630R ik 555 9,859,689 {447 (5087) 16,219 29955 (6362751 3803736 (14830 3788,906

The notes on pages 51 to 68 form part of this interim financial

report.

o

FES1EBE MM B AP BB B REN—
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
EHGAReRE

for the six months ended June 30, 2025 — unaudited #;Z2025%6 830H 1F/~ & A — R EZ
(Expressed in Renminbi) (LAARFIR)

Six months ended June 30,

BZ6A30HLLKEA
2025 2024
2025% 20245
Note RMB’000 RMB'000
B st AR®T AREFT
Operating activities RETH
Cash generated from operations RERTEIR S 138,649 106,794
Income tax paid BRI (484) (3,024)
Income tax refunded REMER - 21
Net cash generated from operating RETHMBREFH
activities 138,165 103,791
Investing activities REEE
Payment for purchases of property and BEWENRENT
equipment (6,497) (217,273)
Proceeds from disposal of property and HE Y M REN TS EIE
equipment 4,001 2,233
Payment for provisions BERR (4,636) (8,646)
Proceeds from disposal of financial assets  H& 4 & & ENFTEZ0E 33,191 =
Payment of Interest tax A FERE (1,805) -
Dividend received BREUR & = 132
Purchase of term deposits BETHER (1,163,076) (1,406,183)
Proceeds from disposal of term deposits ~ H&EFEBFERRIAERIE 1,383,498 1,699,108
Net cash generated from investing RETBHMERSTFE

activities 244,676 69,371
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
EHGaRaRER

for the six months ended June 30, 2025 — unaudited #;Z2025%6 830H [F/~ A B — A& EZ%
(Expressed in Renminbi) (LAARFIR)

Six months ended June 30,

BZ6H30HLAMAA
2025 2024
20255 20244F
Note RMB'000 RMB'000
k=3 ARBT R AREFTT
Financing activities BEEE
Proceeds from exercise of share options TEERENFERTE 517 451
Proceeds from bank loans and other BITERREMERNAERIE
borrowings 49,547 -
Payment of capital element and interest SHHEEBENERID KFSE
element of lease liabilities o) (162,571) (236,804)
Payment for repurchase of shares XA B R D R FOA - (18,166)
Payment of interests and other borrowing 4% 8 R EAbf& TR A
cost (622) =
Net cash used in financing activities ~~ RMEEBFARe®H (113.129) ¢ (254,519)
Net increase/(decrease) in cash and cash BE&RBRLZEEYE N (FD)F
equivalents b 269,712 (81,357)
Cash and cash equivalents at January 1 R1A1ENBRERBEZEY 579,122 444,346
Effect of foreign exchange rate changes EZRSENFE (116) 11,099
Cash and cash equivalents at June 30 R6A3VENEERRESEEY 14 848,718 374,088

The notes on pages 51 to 68 form part of this interim financial FES1 Z68E AR A BB B E /) —
report. Eo o
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

FAE T 1% P RA M 35 86 5 P e

(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LALAREEFIIR)

BASIS OF PREPARATION

This interim financial report has been prepared in accordance
with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”), including
compliance with International Accounting Standard ("IAS")
34, Interim financial reporting, issued by the International
Accounting Standards Board (“IASB”). It was authorized for
issue on August 27, 2025.

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2024 annual
financial statements, except for the accounting policy changes
that are expected to be reflected in the 2025 annual financial
statements. Details of any changes in accounting policies are
set out in note 2.

The preparation of an interim financial report in conformity with
IAS 34 requires management to make judgements, estimates
and assumptions that affect the application of policies
and reported amounts of assets and liabilities, income and
expenses on a year to date basis. Actual results may differ from
these estimates.

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions
that are significant to an understanding of the changes in
financial position and performance of the Group since the
2024 annual financial statements. The condensed consolidated
financial statements and notes thereon do not include all of
the information required for a full set of financial statements
prepared in accordance with IFRS Accounting Standards.

The interim financial report is unaudited, but has been
reviewed by KPMG in accordance with Hong Kong Standard
on Review Engagements 2410, Review of interim financial
information performed by the independent auditor of the
entity, issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA"). KPMG's independent review report
to the Board of Directors is included on pages 41 to 42.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FIEB KPR R ST

(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LAAREEFIIR)

The Group has applied the amendments to IAS 21, The effects
of changes in foreign exchange rates — Lack of exchangeability
issued by the IASB to this interim financial report for the current
accounting period. The amendments do not have a material
impact on this interim report as the Group has not entered into
any foreign currency transactions in which the foreign currency
is not exchangeable into another currency.

The Group has not applied any new standard or interpretation
that is not yet effective for the current accounting period.

REVENUE AND SEGMENT REPORTING

The Group principally generates its revenue from (i) the sales of
freshly-made tea drinks, baked goods and other products and
services through its operating teahouses, online food delivery
applications and franchisees; and (ii) the sales of ready-to-drink
beverage.

(a) Disaggregation of revenue

Disaggregation of revenue from contracts with customers
by major products and timing of revenue recognition is as
follows:

2 CHANGES IN ACCOUNTING POLICIES 2 S BEEE

AEECDKBER S EESSBM
BIfR gt ERNE215% (BRI AX) - SpE[E
FREH o FE RS A REERRARA
SRR TR B RE - ARAEE
WETSLEMINETA LB S —BE
BEINER 5 - RIS RT A E A h B 5
S EEARE -

AR B IR E AR A G5 B R
ERRRFTRT RSB

i K 2 E R E

AEBEREEZRAR()EEELEEH
KERE - R ESNBEERBERF R INERH
ERHERR  HEERREMER LR
150 R sHEMEAREY o

(a) Uz AR 4
HEEERNMEEEREESSH
BEAAUWZRBEARNT ¢

Six months ended June 30,

BZE6A30BLLAMEA
2025 2024
2025%F 2024
RMB’'000 RMB'000
ARBT T ARBTTT
Revenue from contracts with B R 1 25 R E RSB 1555
customers within the scope of IFRS 15 #HERNWEF SN WS
Disaggregated by major products BEXEEmES
— Sales of freshly-made tea drinks —SHERBIAR 1,638,847 1,721,778
— Sales of ready-to-drink beverage —HEREHR 107,141 171,971
— Sales of baked goods and other revenue — 45 2 T I Eqth U 25 431,644 650,603
2,177,632 2,544,352

For the six months ended June 30, 2025, the Group did not
have any customer with which transactions have exceeded
10% of the Group's total revenue (six months ended June
30, 2024: nil).

REE2025F6A308 L7518 A -
AREBIWEEEMTFEF LSRR
BAEERSBEIONNRZ (HE
20246 A30H IE/ER « &) o
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FIEB KPR EME

(Expressed in Renminbi unless otherwise indicated) (B} BH3ERHIN

3 REVENUE AND SEGMENT REPORTING
(continued)

(b) Segment reporting

The Group manages its businesses by business lines. In

a manner consistent with the way in which information is

reported internally to the Group’s most senior executive

management for the purposes of resource allocation and

performance assessment, the Group has identified two

reportable segments. No operating segments have been

aggregated to form the following reportable segments.

(i)

Freshly-made tea drinks business and franchise
operations: this segment mainly offers freshly-made
tea drinks, baked goods and other products and
services through operating teahouses, online food
delivery applications and franchisees.

Ready-to-drink beverage business: this segment mainly
offers ready-to-drink beverage through distribution
network.

Segment results

Apart from freshly-made tea drinks business and
franchise operations, revenue from other business
segment of the Group is less than 10% of the Group's
consolidated revenue, separate segment information is
not considered necessary.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

RAE T %P RA M 35 86 &5 P e

(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LAAREEFIIR)

3 REVENUE AND SEGMENT REPORTING
(continued)

(b) Segment reporting (continued)
(i) Geographic information
As most of the Group’s operations and assets are in

the People’s Republic of China (“PRC"), no geographic
information is presented.

4 SEASONALITY OF OPERATIONS

The Group's freshly-made tea drinks business and franchise
operations and ready-to-drink beverage business operations
are subject to seasonal factors. The Group generally
experience fewer purchase orders during cold seasons in the
first and fourth quarters of the year, respectively. The Group
achieve higher purchase orders during the warm seasons in
the second and third quarters of the year from time to time
and during public holidays such as the national day celebration
holidays in the PRC. The fluctuation in customer traffic
resulted from these seasonal factors during these periods
may have an impact on the Group's revenue. For the twelve
months ended June 30, 2025, the Group reported revenue
of RMB4,554,481,000 (twelve months ended June 30, 2024:
RMB5,114,562,000).

5 OTHER INCOME

3

=

i K 2 bR & (&)

(o) D EPHRE (E)
(i) MEEH
B A EE AT L5 R EEY
Rrid e zE AREAE ([hE]) -
O 2 51 i B B -

EENEEM
REBMRERREFRNBAIEELE R
MEBHNESITHEREZNFE - &
EFE-—RENEZEENELEZL A&
EMHEBITE—RERL - EEBFFEZ
FEZZEMNABEZTHUALTPERE
MEARBYH  AEENKEES
TR - RZEHM  ZEEHE
AEEFNERERDITREAEER
MRS EETE - BlE2025F6H30H
IE+=Z@A AEBEHBSKE AR
4,554,481,0007T (B £ 2024F 6 A30H 1t
+—{f@AR : AR¥E5,114,562,0007T) °

HA WA

Six months ended June 30,

BZE6A30BLLAMEA
2025 2024
20254 20244
RMB’000 RMB'000
ARMF T AREFTT
Interest income FLEWA 56,153 63,270
Government grants (note (i)) SR ETO)) 31,101 32,213
Gain on disposal of financial assets at FVTPL HE&ENLALEBEFEA
HEF AEHHEED
TRLEEN 2,618 =
Dividend income AR B A = 132
89,872 95,615

Note:

()  Government grants mainly represented unconditional cash awards granted
by the government authorities in the PRC.

Wi

() BRATMBYERIEF BROBAT R T /0 & R 1+
B HRE



Interim Report A HAER4 2025 55

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FIEB KPR EME
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6 LOSS BEFORE TAXATION 6

Loss before taxation is arrived at after charging:

BRBE A &5 18
BB RIS BB A TS A B H -

(a) BRERKA

(a) Finance costs

Six months ended June 30,

BZ6H30RILA@EA
2025 2024
20254 20245
RMB’'000 RMB’'000
AR¥T R ARETT
Interest on lease liabilities HEBEFE 23,802 31,427
Interest on provisions BB 892 3,684
Interest on bank loans RITERFE 622 -
Discount expense on bills receivable W EBOITER X 452 =
25,768 35,111

(b) Other expenses

(b) EABFIZ

Six months ended June 30,

HZE6H30RALLAEAR
2025 2024
20254 20244
RMB’'000 RMB’000
AR®T T ARBTTT
Administrative expenses TEFAY 40,881 56,503
Travelling and business development ERRFEBRERS
expenses 15,497 21,312
Other-party service fees HAth 75 IR & 12,774 5,819
Impairment losses BIERE
- property and equipment o JEIET 23,572 101,441
— right-of-use assets —(EREEE - 28,099
Write-down of inventories WoRFEE 1,092 901
Commissions 1B& 5,160 6,031
Bank and third-party platform charges RITRE=FFEEH 1,929 5,501
Others HAh 15,162 22,816

116,067 248,423
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6 LOSS BEFORE TAXATION (continued)

(c) Otheritems

6 BRTBIATEIE (48)
(c) EMIA B

Six months ended June 30,

BZE6A30BLLAMEA
2025 2024
2025%F 20245
RMB’'000 RMB’000
ARBTT AREFTT
Amortization BiE 29 80
Depreciation change WEZH)
— property and equipment — KRR 145,175 174,314
- right-of-use assets —FREEE 145,560 233,753
290,735 408,067
(d) Other net losses (d) B F5E
Six months ended June 30,
BZ6HA30HIL<EA
2025 2024
20254 20244
RMB’'000 RMB’000
ARBT T ARBTTT
Loss on disposal of non-current assets HEIEREBEE
excluding right-of-use assets (TEEFREEE)NEIER 26,689 31,568
Losses on stores closures JE =R EE 7,838 6,104
Gain on disposal of right-of-use assets HEFE AREEEMKE (12,767) (20,925)
(Gain)/loss on foreign currency exchange SMEFE R (Uiz5) /Ei8 (831) 2,131
Others HAh 925 446

21,854 19,324
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7 INCOME TAX 7 Fi8#H

Six months ended June 30,

BZE6H30RLAEA
2025 2024
2025% 20244
RMB’000 RMB’000

ARBTFR ARETT

Current tax B EARR 18 3,458 1,601
Deferred taxation ERERIE 3,480 45,786
6,938 47,387
8 LOSS PER SHARE 8 BREE

(a) Basic loss per share (a) BRRERNEE
The calculation of basic loss per share is based on the FHIREAREBIVIEA N T @RS
loss attributable to ordinary equity shareholders of the A% R FEL B 38 A R % 117,077,000
Company of RMB117,077,000 (six months ended June 30, T (H 220246 A30H IE/XE A
2024: loss of RMB435,202,000) and the weighted average of B 38 A K # 435,202,000 T ) & &
1,705,010,647 ordinary shares (2024: 1,711,079,043 ordinary HA HA RS B 2% 1T 1,705,010,647 A%
shares) in issue (excluding treasury shares) during the BRI (TR EEFERG) (2024 4F -
interim period. 1,711,079,043/% & @R ) &) hnE 15

BEtE -

(b) Diluted loss per share (b) IR E S E1E
Diluted loss per share is calculated by adjusting the SRS SE IR ) iE B BB T AN
weighted average number of ordinary shares outstanding TR INETE YRS - U REBER
to assume conversion of all dilutive potential ordinary A B s @l metE -
shares.
There were no diluted potential ordinary shares for the A 20254 202456 B30H 1E /5@
six months ended June 30, 2025 and 2024. Accordingly, B E B L m% o Hit - &
diluted loss per share for the six months ended June 30, 220254 ;202456 A 308 1751 B
2025 and 2024 are the same as basic loss per share. B B IR 5 58 BT 18 B IR B AN BT I8 AE

|E| o
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9 PROPERTY AND EQUIPMENT AND RIGHT- 9 YXERILEURGEHEESE
OF-USE ASSETS

(a) Right-of-use assets

(a) EAEEE

During the six months ended June 30, 2025, the Group
entered into a number of lease agreements for use of
teahouses and offices, and therefore recognized the
additions to right-of-use assets of RMB37,800,000 (six
months ended June 30, 2024: RMB44,019,000).

The leases of teahouses contain variable lease payment
terms that are based on sales generated from the
teahouses and minimum monthly lease payment terms
that are fixed. These payment terms are common in the
PRC where the Group operates. The amount of fixed and
variable lease payments for the interim reporting period is

HE2025%6A830H <A » &
EEMEARREMBPARTIINLT
ZIEHERE  EUHERFEFEH
& E AR 37,800,000 7T (& =
2024 F 6 A30B LA A « AR¥
44,019,0007T) °

KREBROHBEREREMEE
HER AR E N RIGK R EE
RESARENRER - ZFARK
GREAEBREMELTHREE
R oo mERE SR EE R 28
EfNFBaAnT

summarized below:

Six months ended June 30, 2025

EZ2025%6A30R L ~fEA
Variable
Fixed payments and Total
payments other rentals payments
ENTRR
ERATEN Hipfg & TR
RMB'000 RMB’'000 RMB’000

ARBTR ARBTR ARBTFR

Lease payments MERHK 162,571 47,959 210,530

Six months ended June 30, 2024
HZE2024F 6308 (L7~ @ A

Variable
Fixed payments and Total
payments other rentals payments
OETREIS
ERANEN HiE e (NE¢E
RMB’000 RMB’000 RMB'000

ARETT ARETT ARETT

Lease payments HERK 236,804 73,732 310,536
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9 PROPERTY AND EQUIPMENT AND RIGHT-
OF-USE ASSETS (continued)

(b) Acquisitions and disposals of owned assets

During the six months ended June 30, 2025, the Group
acquired items of leasehold improvements and other
equipment with a cost of RMB20,515,000 (six months
ended June 30, 2024: RMB113,222,000). Items of leasehold
improvements and other equipment with a net book
value of RMB59,295,000 were disposed of during the six
months ended June 30, 2025 (six months ended June
30, 2024: RMB33,801,000), resulting in a loss on disposal
of RMB26,689,000 (six months ended June 30, 2024:
RMB31,568,000).

Impairment loss

The recoverable amount of each teahouse (cash generating
unit ("CGU")) with indication of impairment is estimated
at the end of each reporting period. As at the end of
each reporting period, in view of the unfavorable future
prospects and poor performance of certain teahouses,
there were indications that the CGUs may suffer an
impairment loss. The management of the Group has
conducted impairment testing for teahouses with
impairment indications. The recoverable amount of each
CGU is determined based on the higher of fair value less
costs of disposal and value-in-use by preparing cash flow
projections of the relevant CGU derived from the most
recent financial forecast approved by the management
covering the remaining lease term. An impairment loss of
RMB23,572,000 was recognized in “other expenses” (six
months ended June 30, 2024: RMB129,540,000).

FAE T 1% P RA M 35 86 5 P e

AANREEDIR)

O MERWFAREARAR
IIE

(b)

WELHEBREE
HE2025%6A830H <A » &
& B LAk A8 A R #520,515,0007T (&
E2024F6A30B A : AR
#113,222,00070 ) WEEF E W % &
BEREMEKZBEER - REFEAA
R # 59,295,000 7T ( & £ 2024 F 6 B
30H LE/NE A - AR #33,801,000
TLOMHEEMERE R EMBEEE
BEREE2025%6 8308 1E7518 A
HE  BRZLEELEBEBEARE
26,689,000t (& £2024F 6 4308
1IE7NE A+ AR¥E31,568,0007T) ©

ERIEN ki

AEERSHES AR ABEIR
MERRE(REELEM([REE
SEBM ) A EATKREESE - #HE
BEHREHR  BERMORKERK
AIRRRANE  AORKAR
ELBUSGEIRERE - K&
EEREEEHARETRORRE
ETRENR  SREELEUN
AEERDREARBERER
ERARGERAEERETRSEE
T hARGRREERBIENRED
MM BGRAMSHEBERSELEM
R THYNERESRER - A&E
RITEMAX | ERREBRARRE
23,572,000 7T (B £ 20245 6 A 30 H
LIEREA - AR#129,540,0007T) °
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100THER CURRENT ASSETS AND OTHER 10E#ABSEREMIERTE

NON-CURRENT ASSETS =3
At At
June 30, December 31,
2025 2024
20255 FA2024%F
6H30H 12A31H
RMB’'000 RMB'000
ARMF T AREFTT

Current D

Certificates of deposit REGFE 340,000 170,000

Non-current FERE

Certificates of deposit REEFE = 240,000

Prepayments for purchase of equipment BB RN TER ZE 2,309 9,501

Valued-added tax recoverable ol Uk ] 1% {E R 273,495 253,686

Interest receivables FEMFIE - 11,441

275,804 514,628
615,804 684,628
11 FINANCIAL ASSETS AT FVTPL MUAREBEFEEEZETA
EEENERMEE
At At
June 30, December 31,
2025 2024
20255 7202445
6H30H 12H31H
RMB’'000 RMB'000
ARMT T ARETT
Listed equity investment TR AERE = 29,920
Unlisted equity investment (note (i) IE T AR RERR & (BT REG)) 8,883 8,883
8,883 38,803

Note: MieT -

(i) As at June 30, 2025, the directors of the Company were of the view that (i) T2025%6H30H ' KRB EERAE  KREE
there were no material change in the fair value of the unlisted equity B E=FHEMNR2024E12831BEBEAR
investment since December 31, 2024, having considered the relevant inputs BEMERE ASBIER - ZIELETREREY
for determine the fair value by an independent third-party valuer as at AR EEE2024F12831 ARG ES AZH o

December 31, 2024.
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12INVENTORIES

Inventories in the consolidated statement of financial position

12 F7E

REMBIRARAZFERE

comprise:
At At
June 30, December 31,
2025 2024
M2025%F PR2024%F
6HA30H 12A31H
RMB’'000 RMB’000
AR¥F T ARBTT
Raw materials B 81,086 86,926
Ready-to-drink beverage R EoR 1,581 3,792
Packaging supplies and others BEAm&IEM 33,030 36,909
115,697 127,627

13TRADE AND OTHER RECEIVABLES, AND

13ESREMBUREBEAREAN

PREPAYMENTS E Q=]
At At
June 30, December 31,
2025 2024
20255 R2024F
6H30H 12A31H
RMB’'000 RMB’000
AR¥T AREETIT

Trade and other receivables B 5 N E b el FE

— Trade receivables — & 5 REWFIE 31,953 26,549
— Input value-added tax recoverable — A] Uy [ 3 TH IR (B 54,912 49,593
— Interest receivables — T B 48,903 52,948
— Rental deposits —HE%s 66,388 69,257
— Other receivables — H b B I FIE 4,858 5,997
207,014 204,344
Prepayments SR/ 63,778 67,716

All of the current portion of trade and other receivables are
expected to be recovered or recognized as expense within one

year.

PrEE 5 R EAMEYGRIAN R E &5 1B
HBR —F AR TR E SR ER R/
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13TRADE AND OTHER RECEIVABLES, AND 1385 R HMEWESEL R FE

PREPAYMENTS (continued) IE (&)
Ageing analysis ARl D AT

RBEEHR  HEZEHRMREER
BONE ZRBGRENRE DT

As of the end of the reporting period, the ageing analysis of
trade receivables based on the invoice date and net of loss

allowance, is as follows:

At At

June 30, December 31,

2025 2024

R2025% 720244F

6H30H 12A31H

RMB’'000 RMB'000

AR®ET T ARETT

Within 1 month —@ERARA 14,785 13,609
1 to 3 months —Z=1@A 7,056 10,183
3 to 6 months =ZEXEA 2,480 2,656
Over 6 months A7~ E A 7,632 101
31,953 26,549

Trade receivables are due within 30 to 90 days from the date of

billing.

B RUGHIEERE B HEINENAR

B8 -
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14 CASH AND CASH EQUIVALENTS 14 BERBEEEY

At At

June 30, December 31,

2025 2024

M2025%F FA2024%F

6HA30H 12A31H°

RMB’'000 RMB'000

ARMT T ARBT T

Cash at bank and on hand RITRFHEES 2,777,367 2,671,942
Deposit on online payment platform SRR ERS ()

(note(ii)) 21,991 22,923
Less: restricted bank deposits (note (iii)) S 2R EIER T I (B EEGI)) (6,126) (655)
Less: term deposits — current (note 15) R TE B — AR (P EE15) (1,604,514) (1,705,088)
Less: certificates of deposit o REETFE — BDE(Ff5E10)

— current (note 10) (340,000) (170,000)
Less: certificates of deposit B KNEEfEE — JEBNER(FRE10)

— non-current (note 10) - (240,000)
Cash and cash equivalents e RBREEEY 848,718 579,122

Notes:

() As at June 30, 2025, cash and cash equivalents placed with banks in (i)
Mainland China amounted to RMB779,915,000 (December 31, 2024:
RMB488,531,000). Remittance of funds out of Mainland China is subject to
relevant rules and regulations of foreign exchange control promulgated by

the PRC government.

(i) As at June 30, 2025 and December 31, 2024, the Group had cash held in (ii)
accounts managed by online payment platforms such as Wechat Pay and

Alipay.

(iii)  As at June 30, 2025, the Group had restricted bank deposit of RMB6,126,000 (iii)

(December 31, 2024: RMB655,000).

R2025F6 A308 * FE R B AFERITHIER
eRBACEBWSE A AREKT79,915,0007T
(2024412 A31H : AR#488,531,0007T) °
B R B K B BE 6 2 R B BT 28 4 SN B
B A BB AR R SROEAR R ] ©

202556 A30R K2024512A318 » A& E
ERMEXNIXNESR LN TFEEENR
FPHEFHRRE °

2025968308 @ REBERZRHRITER
B ARE6,126,0007T (2024128318 : AR
#655,0007T) °
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15 TERM DEPOSITS 15 ERERK
Term deposits presented in RMB are denominated in: UAERSZ5HTEEFERIIA TS S
SHE -
At At
June 30, December 31,
2025 2024
20254 20244
6HA30H 12A31H
RMB'000 RMB’000

ARBTR ARETT

Current ik 2
usb ETT 1,604,514 1,705,088
Term deposits are placed in reputable commercial banks with THEADNDEHRREER TN TEXE
initial maturity terms of over three months. 17 VA EIHE R EBE =R -
16 TRADE AND OTHER PAYABLES 16 EZ REMENIE
At At
June 30, December 31,
2025 2024
20255 F20244F
6H30H 12A31H
RMB’000 RMB'000
AR®BTT ARETTT
Trade payables B 5 ENKIA 243,697 254,011
Other payables and accrued charges Eth R IEN ERTE F 265,658 272,140
Amounts due to related parties FE A< BB 5 ZR TR 2,562 2,366
511,917 528,517
As of the end of the reporting period, the ageing analysis of REFEEAR BFEMNRBIZEZ[H
trade payables based on the invoice date, is as follows: RERER DAL T -
At At
June 30, December 31,
2025 2024
M20255F F20245F
6H30H 12H31H
RMB’000 RMB'000
ARBT T ARBFIT
Within 1 year —&FR 241,254 252,617
More than 1 year —F P 2,443 1,394

243,697 254,011
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17 CAPITAL, RESERVES AND DIVIDENDS

(a)

Dividends

No interim dividends have been declared or paid by the
Company during the six months ended June 30, 2025 (six
months ended June 30, 2024: nil) and after the reporting
period ended June 30, 2025 (June 30, 2024: nil).

(b) Share capital

The Company was incorporated as an exempted company
with limited liability in the Cayman Islands on September 5,
2019 with authorized share capital of USD250,000 divided
into 5,000,000,000 shares with a par value of USD0.00005
each.

Purchase of own shares

No ordinary shares have been repurchased or cancelled by
the Company during the six months ended 30 June 2025
(six months ended June 30, 2024: RMB18,166,000).

18 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS

(a)

Financial assets and liabilities measured at fair
value

(i) Fair value hierarchy

The following table presents the fair value of the
Group's financial instruments measured at the end of
the reporting period on a recurring basis, categorized
into the three-level fair value hierarchy as defined in
IFRS 13, Fair value measurement. The level into which a
fair value measurement is classified is determined with
reference to the observability and significance of the
inputs used in the valuation technique as follows:

FAE T 1% P RA M 35 86 5 P e

AANREEDIR)

178X - RERKRE

(a)

(b)

Iz B

HE2025F6 308 IENE A REZE
2025F 6 A30H (kS HifE1E - &
ARWESRIRT P RS (HE
2024F 6 A30B LENER - &) (H=E
2024F6 A30H |FREHAME ) o

N
KANBR2019F9 5B E 2 8
EEMALAERREER AR -
SETE MR A A 250,000 7T 0 B A
5,000,000,000 % & % M f&0.00005 3
TCRIRAD o

BEBHRD
HE2025F6A30B IEXEA - AR
AL EFHEEMTBR(EE
2024 6 A30H IENAA : ARKE
18,166,0007T) °

18EMI A AAEBHEE

AR BEFENEBEEN

(i) RAEEER
TRIRAEENRERRIZE
BFUHEEEAEZESRMTANDA
EBE ERSSBEREMBEHRSE
AIB13RAA BEEERREZ
—ErnBEEBRER - 2AE
BEFEMBRZARNTLI2RIAT
RERMTREABRZ B
REREAREMETE :

e |evel 1 valuations:

FE—RfhE

e |evel 2 valuations:

FE_RIAHE -

e |evel 3 valuations:

BE=AfEE

Fair value measured using only Level 1 inputs i.e. unadjusted quoted prices in
active markets for identical assets or liabilities at the measurement date
ERE- LB A BERARTERREREEXREETRMS 2 REHABRE)
AEBZAREE

Fair value measured using Level 2 inputs i.e. observable inputs which fail to
meet Level 1, and not using significant unobservable inputs. Unobservable
inputs are inputs for which market data are not available

EAE —RBABEBIREFEE —RREZAINBRGI 2WABE - AR
NMERTABRFBINZERBARIBIFEZAAEE - TABRFIZHARK
BIEARARETSEIR 2 BARE

Fair value measured using significant unobservable inputs

ERTABRBIZERBARBIFEZARER
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18 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at fair

value (continued)

(i)

Fair value hierarchy (continued)

The following table presents the Group's financial
assets and liabilities that are measured at fair value at
the end of each reporting dates:

Fair value at

AANREEDITR)

18T AZAABENEE)

AT

N\

g

A
&

(i) AAIEEERE)
TRINFAEEREERE B
BREARBEMENSHEE
kB :

(a) BifEWeMEENR

==
VI

June 30, Fair value measurements
2025 as at June 30, 2025 categorized into
720255
6H30RH M2025%6H30H
NAREE PEZEUTEBENAAEETE
Level 1 Level 2 Level 3
F—4K B FE=8R
RMB’000 RMB’000 RMB’000 RMB’000
AR¥TR AR¥TR AR¥TR AR¥TR
Recurring fair value REMEAAEE
measurement T2
Financial asset at FVTPL LA ABEE
BEZEFA
EHERN
CREE
- Unlisted equity investment —3F FIR#EIRE 8,883 - - 8,883
Fair value at
December 31, Fair value measurements
2024 as at December 31, 2024 categorized into
20245
12A31BH M2024%F12A31H
RAEE PEEUTERNAREEBTE
Level 1 Level 2 Level 3
F—1 B_H E=MH
RMB’000 RMB’000 RMB'000 RMB’000
ARETT ARETT ARETTT ARETTT
Recurring fair value REMHALEER
measurement T2
Financial asset at FVTPL LA RABEE
BHEE®HHA
EHERN
CREE
- Listed equity investment  — ETERE 29,920 29,920 - -
- Unlisted equity investment —3JF FTRfRIER & 8,883 = = 8,883
38,803 29,920 - 8,883
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18 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at fair
value (continued)

(i)

(i)

Fair value hierarchy (continued)

The listed equity investment is accounted for at fair
value in level 1 and measured by referencing to the
stock price.

During the six months ended June 30, 2025 and 2024,
there were no transfers between Level 1 and Level 2, or
transfers into or out of Level 3.

Information about Level 3 fair value measurements

The fair value of unlisted equity investment is
measured by referencing to the latest equity
transactions. Otherwise, the costs are used as
approximation of fair value if there is no significant
change observed.

(b) Fair values of financial assets and liabilities
carried at other than fair value

The carrying amounts of the Group's financial instruments

carried at cost or amortized cost were not materially

18€®mT

g

f%

~

(i)

(ii)

N\

) AR
A (&

=

Az nREEFE(E)

BEMENTREEN

,ﬂ]]Bi

2=

:l\'\\f
V

A EEER(E)
TTRERENE-RAREE
AR - WEEREE -

B E2025% M 202468308 1k
ANEARMEF-REE—L
FEEJE}‘]@}% ﬁﬁﬁ%i%_?&j
e o

BRE=RLABETEZEN

3Fimﬁﬂ%&§ﬁ’]’&fﬂﬁﬁﬁL
BR2EEHEDAISHFIE - R
Z HUEBBRINEAES -
AIE AR AMER A A EERTU
-

1

HRAIAEZEERTANIHAR

S

BN S 18 422 B 7 B 5 K AN )

different from their fair values as at December 31, 2024 and
June 30, 2025 because of the short-term maturities of all
these financial instruments.

Ezem T ABREEEK2024F 12
H31H N2025F6 A30H 2 AR BE
WEEAESR -
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19 COMMITMENTS 19 &I

Capital commitments outstanding as at June 30, 2025 not
provided for in the interim financial report:

720256 A 308 M AR BB IS E 5T
R 2 B AORIE

At At
June 30, December 31,
2025 2024
M2025% L2024
6H30H 6H30H
RMB’000 RMB'000
AR®BTT AREFT
Contracted for: EETAY -
Acquisition of property and equipment UG BB ) 2 K 5% 9,052 8,156
20 MATERIAL RELATED PARTY TRANSACTIONS 20EXRBEIRS

In addition to the transactions and balances disclosed
elsewhere in this interim financial report, the Group entered
into the following material related party transactions:

During the six months period ended June 30, 2025, the
Group had recurring related party purchase transactions with
Bangyixia (Shenzhen) Supply Chain Co., Ltd. (referred to as
"Bangyixia”) to receive fresh goods storage and transportation
services. The total purchases made by the Group is
RMB7,193,000 during the six months period ended June 30,
2025 (six months ended June 30, 2024: RMB14,009,000).

During the six months period ended June 30, 2025, the Group
had recurring related party selling transactions with Shanghai
Jiuwengian Catering Management Co., Ltd. (referred to as
“Jiuwengian”), which is an associate of the Group, to sell
packaging supplies and repairment services. The total amount
made by the Group is RMB524,000 during the six months
period ended June 30, 2025 (six months ended June 30, 2024:
RMB1,625,000).

21NON-ADJUSTING EVENTS AFTER THE

REPORTING PERIOD

There has been no material subsequent event after the
reporting period.

B BB TS SR HL A S BT E 2 2
SRR - AEETHATEABY
CELE

REE2025F6 A308 17518 B HRS -
AEBEFSTE ORI EEESR AR
(BRI REEDIIBLEE @ HESR
X5 NWEREHERERERE - &
£ B NE £20255%F6 A30H 1E/5 1 A HA
FEL M BRI A AR 7,193,0007T
(B ZE2024F6A30B ENER : AREE
14,009,0007T) °

REZE 202556 A30H 1751 A #AR - A
SEE FBAXNBEREEERA A
BIMAXE ) (XEENEEAG)EA
KEHEBAHEERD  NEHEREA
R EERTE - NEBPREZE2025F6 A
0B EAEAHBELINREEAAR
#524,0007T (E 2202446 A 308 1E /<A
A : AR#1,625,0007T) °

21 HEHRIFAREE

BERRMEEARRER -
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DEFINITIONS
Ba

In this report, unless the context otherwise requires, the following RAFEAN  BLIEXRFSBEHE ST

words and expressions shall have the following meanings. N R AR TRE -

“2020 Share Incentive Plan” the share incentive plan of the Company approved and adopted on
May 15, 2020

[ 20205 B tn B b=t &1 ) 8 202045815 B #bE RERAE AR R AR DA &

“2020 Share Option Plan” the share option plan of the Company approved and adopted on May
15, 2020

[20204F FE At =t &1 ¥ 202095 A 15 A HLE RERAM AR BB AR 3

"associate(s)” has the meaning ascribed to it under the Listing Rules

E YN £  BAELTRAETZANRE

“Audit Committee” the audit committee of the Board

[EEEg] B EBEFEGERZES

"Board” or "Board of Directors” the board of Directors of the Company

[Efg] B AREEFE

“BVI” British Virgin Islands

[REBERRES] B REBEEBARES

“Company” Nayuki Holdings Limited (REHZIZERBR A F]) (formerly known as

Pindao Holdings Limited (mni@#E R AR 2 A]), an exempted company
with limited liability incorporated in the Cayman Islands on September
5, 2019, whose Shares were listed and traded on the Stock Exchange
(Stock Code: 2150)

[ARAF]] B RENZERBERAR(AIBmBERERAR) - —KMN2019F9HBE
MEHSTMKINERREBRAR  AROREZAEMEEE (KK
5% : 2150)

U

"Controlling Shareholders’ has the meaning ascribed to it under the Listing Rules and, in the
context of this report, means Mr. Zhao Lin, Ms. Peng Xin, Linxin Group,

Linxin International, Linxin Holdings and Crystal Tide Profits Limited

[ AR AR ¥ EBEBELWHRAUETZANEE  RARSEME @ BENEE 2oLt
Linxin Group * Linxin International * #K:0#% i% J2 Crystal Tide Profits
Limited

“Director(s)” member(s) of the board of directors of the Company, including all

executive, non-executive and independent non-executive directors

[E%] ¥ ARFEZENE  BREBWTES FRTEFRBUNNTES
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BE

“Group” or "we" or "us”

[ZRE&RE ek [

"HK$" or “"HKD" or "HK dollars”

or “"Hong Kong dollars”
[T

“Hong Kong” or “HK"
[H%]

“Linxin Group”

[Linxin GroupJ

“Linxin Holdings”

[ POLEAR |

“Linxin International”

[ Linxin International |

“Linxin Trust”

[ Linxin Trust]

“Listing Rules”

[ EmAR A

70 Nayuki Holdings Limited - ZE 8% AR 2 7

the Company and our subsidiaries (or the Company and any one or
more of our subsidiaries, as the context may require)
ARBRBEMOMBRR (HARRRBEPINER—KIA LMBRR (]
XEME))

Hong Kong dollars, the lawful currency of Hong Kong
BEEEERET

the Hong Kong Special Administrative Region of the PRC
HEEBFRITTHR

Linxin Group Limited, a company incorporated in the British Virgin
Islands on December 29, 2020, one of our controlling shareholders
Linxin Group Limited * —ZK 202012 H29 B £ & B # B R B S eE ik
YHRTE]  REPEERRR 2 —

Linxin Holdings Limited (#RU B R A
the British Virgin Islands on September 5, 20‘]9, one of our controlling

, @ company incorporated in

shareholders
MOERAR AR > —RKR2019F9ASBERBHR RS FMA A
Al BT Hxﬂx%Z*

Linxin International Limited, a company incorporated in the British
Virgin Islands on December 29, 2020, one of our Controlling
Shareholders

Linxin International Limited * —ZK2020F 12 829 B E KB R R A S
M AT - AEMRIERRR 2 —

Linxin Trust, an irrevocable discretionary trust established in Guernsey
on December 30, 2020 with Linxin Holdings as beneficiary

Linxin Trust * 2020612 A30B ERA SR LA TR BEHE#ET - M
DERAZZA

the Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited, as amended, supplemented or otherwise modified
from time to time

BEMERGMAERLRAES LR (B TRER - MR AEMT R
f&ek)



“Nomination Committee”

[fREZBE

“"Option(s)”
[ B A |

"Prospectus”

[ A=

“"PRC" or “"China"” or the

"People’s Republic of China”

[HE gk [ AR FEFE |
“"Remuneration Committee”
[FNZES

"Renminbi” or “RMB”
[AR# ]

“Reporting Period”
[ ¥R 5 A

IIRSU(S)II

[ 52 PR 1 B0 B

“SFO" or “Securities and Futures

Ordinance”

[ #& 7= R HE R )

“Share(s)”
[A%15 |

"Shareholder(s)”
[ A% R

Interim Report FFEATRE 2025

DEFINITIONS
Ba

the nomination committee of the Board

EFxg/RALES

share option(s) granted pursuant to the 2020 Share Option Plan
RIZ2020F BB AR AT 813X eV B e

the prospectus of the Company dated June 18, 2021
ARRBEHAR20215F6 H18ANARER

the People’s Republic of China and, except where the context
otherwise requires, references in this report to the PRC or China do not
apply to Hong Kong, Macau Special Administrative Region or Taiwan
Province

REARANE  RIXBZEME  RARERATEL TEARE
7B BFIRRIITR RS B EE

the remuneration committee of the Board

EFxgrFMEES

Renminbi, the lawful currency of the PRC
FEUETE B AR

the six months ended June 30, 2025
#HZ=2025F6A308 LA EA

restricted share unit(s) granted pursuant to the 2020 Share Incentive
Plan

RIB20204F i (7 SU D &1 B3R H 10 52 BR Bl A A B iz

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended, supplemented or otherwise modified from time to
time

BREDIFST1 ERH LB GG B IEHER] ~ fresk A E M5 A Eek)

share(s) of the Company of nominal value of US$0.00005 each
AR E1E AR E{H0.000053 T B AR 9

holder(s) of the Shares
A A

71
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DEFINITIONS
BE

"Stock Exchange” The Stock Exchange of Hong Kong Limited

[ B 32 P | £ BEBMARHMARAT

“substantial shareholder(s)” has the meaning ascribed to it in the Listing Rules

[FEZARF] ¥ HABLTRAETZANRE

"treasury share(s)” has the meaning ascribed to it under the Listing Rules

[ EFARD | £ HEBELTRAETZANRE

“US$” or “"USD"” or “U.S. dollars” United States dollars, the lawful currency for the time being of the
United States

E ¥ EEERHHNETE¥ET

“%" per cent

[%] ¥ Bok
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