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MANAGEMENT DISCUSSION AND ANALYSIS

1. BUSINESS REVIEW

In the first half of 2026, the Group's revenue decreased by 13.1%
to RMB1,892.5 million from RMB2,177.6 million for the six months
ended June 30, 2025. The adjusted net loss decreased by 18.0%
from loss of RMB117.9 million for the six months ended June 30,
2025 to loss of RMB96.7 million. Net cash generated from operating
activities of the Group decreased by 56.1% from RMB138.2 million
for the six months ended June 30, 2025 to RMB&40.7 million.

During the Reporting Period, we continued to expand our product
portfolio. While maintaining the competitive edge of our core
product lines, such as “Supreme Fruit Tea” and “Fresh Milk Tea”,
we continued to promote green and healthy product lines such

s “Fruit and Vegetable Yogurt Smoothie” and “Daily Fruit and
Vegetable Bottle”, as well as light meals and coffee products such

s "Focaccia Sandwiches” and “Fruit-infused Coffee”, to meet

consumers’ diverse needs.

We continued to optimize our store operating model, making
adjustments based on the actual operating conditions of different
stores, and further improved store operational quality through
measures such as optimizing store staffing, enhancing operational
management efficiency, and improving resource utilization

efficiency.

As of June 30, 2026, the Group had a total of 1,685 Nayuki
teahouses, of which 1,315 were self-operated stores and 370 were
franchise stores. As of December 31, 2025, the Group had a total of
1,646 Nayuki teahouses, of which 1,288 were self-operated stores
and 358 were franchise stores. The change in the Group's store
number at the end of the Reporting Period was primarily due to the
Group's ongoing optimization and adjustments based on the actual
operating conditions of its stores, as well as the steady expansion
of its store network in competitive cities and core consumer
markets.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEHEMWR 7
Performance by business lines N EBKIFRIE
For the six months ended June 30,
BZ6R30HLAEA
2026 2025 Change
2026 20255 g
Percentage
RMB % RMB % RMB point(s)
AR¥T AREBT ARBT BOH
(in thousands, except percentages)
(BAF5t - BAHERIN)
Nayuki self-operated stores ~ AZAIREZF/E 1,639,092 86.6 1,912,258 87.8 (273,166) (1.2)
Ready-to-drink beverage MRS 73,335 3.9 107,141 4.9 (33,806) (1.0)
Others ! Hepo 180,071 9.5 158,233 7.3 21,838 2.2
Total @t 1,892,498 100.0 2,177,632 100.0 (285,134)  N/A N@EA
Note: N
(1) Including revenue derived from business lines other than Nayuki self-operated (1) BREFZTHREELPELRRERSUAIINELR
stores and ready-to-drink beverage, which consist primarily of revenue generated EAMKBA  ERFTEaFERMOMBELSRD
from our franchise business, as well as sales of retail products such as gift tea WAREREES  HAERTRES  HFREETE
boxes, seasonal gift sets and gifts. EmEERE -
Performance by products DEmMKRE

For the six months ended June 30,

BZ6A30HEAEA
2026 2025 Change
2026% 2025% &
Percentage
RMB % RMB % RMB point(s)
ARMT AR ARET B
(in thousands, except percentages)
(BAF&t - BALERIM
Freshly-made tea drinks bR paN Y 1,455,984 76.9 1,638,847 75.3 (182,863) 1.6
Baked goods MRS E 133,228 7.0 197,122 9.0 (63,894) (2.0)
Ready-to-drink beverage AR 73,335 3.9 107,141 49 (33,806) (1.0)
Other products " HiEmo 229,951 12.2 234,522 10.8 (4,571) 1.4
Total st 1,892,498 100.0 2,177,632 100.0 (285,134)  N/A T
Note: Bt &
(1) Primarily include revenue generated from our franchise business, as well as (1) FZ2OFEHAMIE R EFBTIRO WA ARG -« F
coffee, peripheral products, retail products and gifts, such as snacks, gift tea BER TEEMREFE  WZTR - -FEE2 6

boxes and seasonal gift sets. AfEREES -
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MANAGEMENT DISCUSSION AND ANALYSIS

Nayuki Membership Program

As at June 30, 2026, the Company had registered members of
approximately 125.7 million. The monthly active members® of the
Company amounted to approximately 3.02 million, with a monthly
repurchase rate? of approximately 25.0%.

Notes:

(1) Representing the average number of members who ordered our products at least
once a month for the six months ended June 30, 2026;

(2) Representing the average proportion of active members who ordered our
products at least twice a month for the six months ended June 30, 2026.

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. During
the Reporting Period, we continued to optimize our franchise
policies and the franchisee support system to further enhance
the operational and management capabilities of our franchise
business.

As of June 30, 2026, the Group’s Nayuki franchise stores increased
to 370 stores from 358 stores as of December 31, 2025. 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, 2026, the Group had 1,315 Nayuki self-operated
stores in 118 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 high-
quality freshly-made tea drinks. The following table sets out the
breakdown of the number of our Nayuki self-operated stores by
geographic location.
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MANAGEMENT DISCUSSION AND ANALYSIS

THRWE S

As at As at
June 30, December 31,
2026 2025
R2026%F FA2025%F
6HA30H 12H31H
Number of Nayuki self-operated REMFKEEMEHA®
stores ¥
Tier 1 cities — 4RIk 473 478
New Tier 1 cities — & 443 437
Tier 2 cities et C-$A] 257 241
Other cities @ H 3 im 142 132
Total et 1,315 1,288
Note: st
(1) Including (i) cities of other tiers across Chinese Mainland and (ii) cities outside (1) BFEG) B P it B AR 3 T R (i) T B S 3B AN T
Chinese Mainland.
Operational key indicators 2B R R EE
For the six months ended
June 30,
BZ6H30HLAEA
2026 2025
2026%F 20254
Nayuki self-operated stores RERKEEPIE
Average daily sales per teahouse FHEEAHEES
(RMB'000) ™ (AREEF )0 7.0 7.6
Average orders per teahouse per day ¥?  FERKEFHEHEEWO 286.7 296.3
Average sales value per order (RMB)© FEIETIHEEBEE(ARKT)® 24.3 25.7

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) Calculated by the revenue generated by a Nayuki self-operated store in certain
period divided by the total number of orders placed by customers to such Nayuki

self-operated store in the same period.

() BE-—DHAENZHRELMEEERGHER
MEMFHEEE -

2 BRE-DREBRNZAREEMEEEHGIER
R BT I BT

@ BEMEEARETOREEPIEEEORARD
%P MRMFET KL T ENTREaH
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MANAGEMENT DISCUSSION AND ANALYSIS

Performance by income sources

THRWESH

DWARIRERIR

For the six months ended June 30,

BZ6R30HLAEA
2026 2025 Change
2026 20255 g
Percentage
RMB % RMB % RMB point(s)
AR¥T AERBT ARBT BAH
(in thousands, except percentages)
(ATF& - BB
Nayuki self-operated stores ZZEHXEEME
Order at store counter @ FIJE2hEE 0 126,173 7.7 201,907 10.6 (75,734) (2.9)
Pickup orders @ BRI 80 596,729 36.4 789,922 413 (193,193) 4.9)
Delivery orders @ CNEHEE 916,190 55.9 920,429 481 (4,239) 7.8
Total @t 1,639,092 100.0 1,912,258 100.0 (273,166)  N/A TiEH
Notes: 5T

(1) Representing revenue generated from customer orders placed on-site at Nayuki
self-operated stores (excluding orders placed through our WeChat, Alipay mini
program and third-party platforms).

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

(3) Representing revenue generated from delivery orders that require delivery
services. For the six months ended June 30, 2026, out of the revenue of the
Group's Nayuki self-operated stores, approximately 53.3% was derived from
revenue generated from delivery orders placed by third-party delivery platforms;
and approximately 2.6% was derived from revenue generated from delivery
orders placed by the Group's self-operated platform.

O]
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MANAGEMENT DISCUSSION AND ANALYSIS

THEMRR 2
Performance by market SIS RIR
For the six months ended
June 30,
HZ6A30ALXER
2026 2025
2026F 2025%F
Average daily sales
per teahouse
FHEEREER
(RMB’000)
(AR¥FT)
Nayuki self-operated stores ™ FEWFEEMED
Shenzhen | 9.3 10.4
Shanghai 8 6.0 6.4
Guangzhou BEM 8.1 8.7
Wuhan B 6.4 7.4
Xi'an [ifkse 6.5 8.3
Beijing b5 7.6 8.5
For the six months ended
June 30,
BZE6H30HLAEA
2026 2025
2026%F 20254
Average daily sales
per teahouse
T B EHIHERE
(RMB'000)
(AR¥TFT)
Nayuki self-operated stores ™ REHFEEMED
Tier 1 cities — T 8.4 9.1
New Tier 1 cities H—aRmm 6.4 7.2
Tier 2 cities AR T 6.4 7.0

Other cities @ Habmme 6.3 6.9
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRE S

[R5 RHE

Performance by same stores

For the six months ended

June 30,
HBZE6HA30RIEAEA
2026 2025
2026 20254

Number of
same stores O#

Average daily sales
per teahouse

A& 8 H @w FHEERIEERE
(RMB’000)
(AR¥EFTT)

Nayuki self-operated stores FEWNFEEME

Shenzhen il 217 9.5 10.5
Shanghai 8 55 6.2 6.5
Guangzhou BEM 86 8.6 8.8
Wuhan BE 76 6.6 7.5
Xi'an [its 58 6.8 8.4
Beijing b= 54 7.8 8.7
Notes: ffeE -

M

Only including stores that operated for at least 60 days as of June 30 of that
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.

Including (i) cities of other tiers across Chinese Mainland and (ii) cities outside
Chinese Mainland.

Only including stores that operated for at least 60 days in the first half of 2026 and
the first half of 2025 and did not cease operations as of June 30, 2026.

EEEHEEF6AARMERFRTIR0K - AR
EFOA0RMAREZLEEEZPE - HAIRA - B
DR OORMIPIE AT RE R BRI (285 E) - [BAZE
BEFRBIERRZEBA - REHEBEREETA
KRR HREFEKRE - At - RAIEHEL
FIEBERRAESD ©

ELFE (i) o B Pt L A AR T 2 (i) R B B R SR T ©
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MANAGEMENT DISCUSSION AND ANALYSIS

EHERF

3.

i & 3 #h

OUTLOOK

In the first half of 2026, the Group continued to implement

adjustments aimed at improving store operational quality. In

particular, through ongoing optimization of underperforming

stores and adjustments to the store operating model, the Group

has improved store operational efficiency and optimized its cost

structure, and the Group’s adjusted net loss further narrowed

compared to the same period last year.

In the second half of 2026, the Group will continue to focus its

efforts on improving its overall operating performance and long-

term profitability. We will:

(i)

(i)

(iii)

(iv)

continue to optimize the store operating model by making
dynamic adjustments based on actual operating conditions of
different stores, thereby further improving resource allocation
and operational efficiency of stores. At the same time, we will
continue to focus on development opportunities in competitive
cities and core consumer markets, steadily advancing the
expansion of our store network;

continue to optimize our product portfolio in line with the
strategy of green and healthy living and evolving consumer
demands. While building on the strengths of our signature
product lines, we will continue to drive product innovation and
expand into diverse consumption scenarios, such as beverages
and light meals, to meet consumers’ varied needs;

continuously refine the franchise business model, optimize
franchise policies and the franchisee support system in line with
market demand, and steadily advance the development of the
franchise business; and

actively seize opportunities for overseas market development,
draw on experience gained from operating existing overseas
stores, and steadily advance the development of overseas
operations while taking into account the development stages,
operational capabilities, and cost factors of markets in different
countries and regions.
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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, 2025, Nayuki teahouses
contributed 86.6% and 87.8% of the Group’s total revenue,
respectively. Our remaining portion of revenue was mainly derived
from our ready-to-drink beverage business and the franchise
business.

The Group recorded revenue of RMB1,892.5 million for the
Reporting Period (for the six months ended June 30, 2025:
RMB2,177.6 million), representing a decrease of 13.1% as
compared with the six months ended June 30, 2025. The decrease
in revenue was mainly due to (i) the decline in same store sales
of our Nayuki self-operated stores during the Reporting Period
compared to the same period in 2025; and (ii) the decrease in
revenue from ready-to-drink beverage and baked goods.

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. Other income of the Group
amounted to RMB45.5 million for the Reporting Period (for the six
months ended June 30, 2025: RMB89.9 million). The decrease in the
Group's other income was primarily due to the decrease in interest
income and government grants.
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

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 RMB637.9 million,
representing 33.7% of the Group's total revenue for the Reporting
Period, compared to RMB743.6 million, or 34.1% of the total
revenue for the six months ended June 30, 2025. During the
Reporting Period, our cost of materials and its proportion to the
total revenue decreased as compared to the same period in 2025,
which was mainly due to (i) the decline in the Group's total revenue,
which led to a corresponding decline in cost of materials; and (ii)
the decrease in the proportion of revenue derived from our other
businesses such as ready-to-drink beverage business, and the
proportion of cost of materials to revenue for those businesses is
higher than that for our core businesses.

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 RMB541.9 million,
representing 28.6% of the total revenue for the Reporting Period,
compared to RMB648.8 million, or 29.8% of the total revenue for
the six months ended June 30, 2025. For the Reporting Period, the
decrease of our staff costs and its proportion to the total revenue
as compared to the same period in 2025 was primarily due to (i)
the Group's ongoing optimization of its store staff composition;
and (ii) the decline in the ratio of staff costs to revenue in the
ready-to-drink beverage business, as well as a decrease in the
ratio of headquarters and other staff costs to the Group's total
revenue. During the Reporting Period, staff costs classified by
business lines included: (i) staff costs for Nayuki self-operated
stores, which amounted to RMB390.4 million, representing 23.8%
of revenue of Nayuki self-operated stores, (ii) staff costs for ready-
to-drink beverage business, which amounted to RMB12.9 million,
representing 17.7% of the revenue of our ready-to-drink beverage
business, and (iii) staff costs for headquarters and others, which
amounted to RMB138.6 million, representing 7.3% of the Group's
total revenue.
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MANAGEMENT DISCUSSION AND ANALYSIS

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
RMB116.6 million for the Reporting Period, representing 6.2% of
the Group’s total revenue during such period (for the six months
ended June 30, 2025: RMB145.6 million, representing 6.7% 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 our ongoing efforts to
optimize the store types and lease structures of certain Nayuki self-
operated stores, which have led to a reduction in fixed rent and its
proportion.

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 are
subject to some specified event or condition.

Other rentals and related expenses of the Group amounted to
RMB98.4 million for the Reporting Period, representing 5.2% of the
Group's total revenue during such period (for the six months ended
June 30, 2025: RMB112.8 million, representing 5.2% of the Group's
total revenue during such period). The proportion of the Group’s
other rentals and related expenses over total revenue remained at
the same level as in the same period of 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

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 RMB112.2
million for the Reporting Period, representing 5.9% of the Group's
total revenue during such period (for the six months ended June
30, 2025: RMB145.2 million, representing 6.7% of the Group's total
revenue during such period). The decrease in the proportion of the
Group's depreciation and amortization of other assets over total
revenue compared to the same period in 2025 was mainly due to
our continuous efforts to optimize the store types of Nayuki self-
operated stores, resulting in lower investment costs.

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 RMB99.8 million for the Reporting
Period, representing 5.3% of the Group’s total revenue during
such period (for the six months ended June 30, 2025: RMB94.0
million, representing 4.3% of the Group's total revenue during
such period). During the Reporting Period, the Group's advertising
and promotion expenses and its proportion to the total revenue
increased as compared to the same period in 2025. This was
primarily due to the Group's increased investment in marketing
and promotion during the Reporting Period, including expanded
promotional activities on delivery platforms.

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 RMB196.9 million for the Reporting Period,
representing 10.4% of the Group's total revenue during the
Reporting Period (for the six months ended June 30, 2025:
RMB200.7 million, representing 9.2% of the Group's total revenue
during such period). During the Reporting Period, the increase
in the proportion of the Group's delivery service fees over total
revenue was mainly due to the fact that the proportion of the
Group's revenue from delivery orders over the Group's total
revenue increased compared with the same period in 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

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 RMB50.3 million for the
Reporting Period, representing 2.7% of the Group's total revenue
during such period (for the six months ended June 30, 2025:
RMB58.5 million, representing 2.7% of the Group's total revenue
during such period). During the Reporting Period, the proportion of
the Group's utilities expenses over total revenue remained stable
as compared with the same period of 2025.

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 RMB57.6 million for the Reporting Period,
representing 3.0% of the Group's total revenue during such
period (for the six months ended June 30, 2025: RMB58.6 million,
representing 2.7% of the Group's total revenue during such
period). During the Reporting Period, the proportion of the
Group's logistic and storage fees over total revenue remained
relatively stable as compared to the same period of 2025.

Finance costs

Finance costs consist primarily of interests on lease liabilities and
provisions. Finance costs of the Group amounted to RMB13.9
million for the Reporting Period, representing 0.7% of the Group's
total revenue during such period (for the six months ended June
30, 2025: RMB25.8 million, representing 1.2% of the Group's total
revenue during such period).
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

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 RMB93.4 million for the Reporting
Period, representing 4.9% of the Group’s total revenue during
such period (for the six months ended June 30, 2025: RMB116.1
million, representing 5.3% 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
2026 2025
20264 20254
RMB % RMB %
ARMET AR

(in thousands, except percentages)

(A& - BALLRRSN)

Administrative expenses 1T 31,957 1.7 40,881 1.9
Travelling and business ZIR R EEFR R

development expenses 11,185 0.6 15,497 0.7
Other-party service fees HEi R & 12,980 0.7 12,774 0.6
Impairment losses WIEEE

— property and equipment o EY ST 8,634 0.5 23,572 1.1

— prepayments —FAMFIR 2,358 0.1 - -
Write-down of inventories HORF & 1,439 0.1 1,092 0.1
Commissions B& 4,953 0.3 5,160 0.2
Bank and third-party platform BT RE=HF=EH

charges 1,318 0.1 1,929 0.1
Others EAfh 18,585 1.0 15,162 0.7

93,409 4.9 116,067 5.3
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MANAGEMENT DISCUSSION AND ANALYSIS

Income Tax

The income tax expenses of the Group amounted to RMB4.1
million for the Reporting Period. The income tax expenses of
the Group for the six months ended June 30, 2025 amounted to
RMB6.9 million.

Non-IFRS Accounting Standards Measures

To supplement the Group's combined financial statements that
are presented in accordance with IFRS Accounting Standards, the
Group also uses adjusted net loss (non-IFRS Accounting Standards
measure) as an additional financial measure, which is not required
by, or presented in accordance with, IFRS Accounting Standards.
The Group believes that this non-IFRS Accounting Standards
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 Accounting
Standards measure) may not be comparable to similarly titled
measures presented by other companies. The use of this non-IFRS
Accounting Standards 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 Accounting Standards.
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

For the six months ended

June 30,
HZE6A30R1EAEA
2026 2025
20264 20254

(RMB in thousands,
except percentages)

(AR®ETIT - AL

Reconciliation of net loss and adjusted FEEREHARFEIE

net loss (non-IFRS Accounting (BRI ERESERGE)

Standards measure) Z ¥ iR
Net loss for the period HNFEE (97,579) (119,287)
Add: n:
Equity-settled share-based payment IARE SR 4 B LA D R ETE &Y

expenses TRFEZO 870 1,411
Adjusted net loss (non-IFRS TR FE R

Accounting Standards measure) CGEEBR M BmE gt ZAEE) (96,709) (117,876)
Adjusted net loss margin (non-IFRS KA FEER

Accounting Standards measure) @ GERBR M BRESFHERFE)e (5.1)% (5.4)%
Notes: B -

(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 Accounting Standards measure)
divided by revenue for a given period.

Cash, Bank Deposits and Borrowings

As of June 30, 2026, the total cash and cash equivalents of the
Group amounted to RMB423.6 million (as of December 31, 2025:
RMB1,585.1 million), and the total term deposits and certificates
of deposit of the Group amounted to RMB1,980.0 million (as of
December 31, 2025: RMB1,072.5 million), primarily denominated
in RMB and USD. As of June 30, 2026, the Group did not have any
bank loans (as of December 31, 2025: the Group did not have any
bank loans).
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MANAGEMENT DISCUSSION AND ANALYSIS

Right-of-Use Assets

The Group's right-of-use assets primarily represent the leases for
the Group's teahouses, office at headquarters and warehouses. As
of June 30, 2026, the right-of-use assets of the Group amounted
to RMB698.8 million (as of December 31, 2025: RMB871.7 million).
During the Reporting Period, the decrease in the Group's right-
of-use assets was mainly due to our continuous efforts to optimize
the store types and leasing structure of our Nayuki self-operated
stores.

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, 2026, the property and equipment of the Group amounted
to RMB758.1 million (as of December 31, 2025: RMB831.1 million).
During the Reporting Period, the decrease in the Group's property
and equipment was mainly due to provision for impairment of
relevant assets and depreciation of property and equipment of
certain stores during the Reporting Period.

Inventories

The Group's inventories consist primarily of raw materials and
packaging materials. As of June 30, 2026, the inventories of the
Group amounted to RMB111.0 million (as of December 31, 2025:
RMB115.9 million).

The Group's inventories turnover days for the Reporting Period was
32.2 days (for the six months ended June 30, 2025: 29.5 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 RMB202.9 million as of
December 31, 2025 to RMB165.0 million as of June 30, 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

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 RMB445.3
million as of December 31, 2025 to RMB399.4 million as of June 30,
2026.

Gearing Ratio

As of June 30, 2026, our gearing ratio, which is calculated as total
debt divided by total assets, was 29.7%, as compared with 32.1% as
of December 31, 2025.

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.
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MANAGEMENT DISCUSSION AND ANALYSIS

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, 2026, the Group had total cash and cash equivalents
of RMB423.6 million (as of December 31, 2025: RMB1,585.1 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, 2026, the total
term deposits and certificates of deposit of the Group amounted to
RMB1,980.0 million (as of December 31, 2025: RMB1,072.5 million)).

The current ratio as of June 30, 2026 was approximately 3.35 times
(as of December 31, 2025: approximately 3.26 times).

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, 2026, 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, 2026, 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.
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

CONTINGENT LIABILITIES

As of June 30, 2026, the Group did not have any significant
contingent liabilities.

CAPITAL EXPENDITURES

Our capital expenditures amounted to RMB52.5 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, 2026, the Group did not pledge any group assets.

SIGNIFICANT INVESTMENTS

As of June 30, 2026, the Group did not hold any significant
investments.

FUTURE PLAN FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

As of June 30, 2026, save for the “Future Plans and Use of
Proceeds” disclosed in the Prospectus, 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, 2026, the Group had a total of 4,176 full-time
employees, among which 957 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 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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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

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, we place strong emphasis on providing trainings
to our employees in order to enhance their professional skills,
understanding of industry and work place safety standards, and
appreciation of our value, especially our 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, 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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MANAGEMENT DISCUSSION AND ANALYSIS
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The following table sets forth a summary of the utilization of the net TREINEE2026F6 300 2 IREFEEME

proceeds from the Global Offering as of June 30, 2026: FHIEFZEHAHFT AT E
Net proceeds Utilized Unutilized Expected
incurred amount  Actual use of amount timeline of
Percentage from  during the proceeds up asof  full utilization
tototal  the Global  Reporting  to June 30, June 30, of the remaining
amount Offering Period 2026 2026 proceeds

B22026%

RRRE 6A308  HE20265  ZHBAKT
HAE  ELNAE  NEEHR EREA 6A30H FrgsuEn
Purpose L) Eyald RERE CHRELE FERE  ABRLE ROBEE

HKS (million) ~ HK$ (million)  HKS (million) ~ HKS (million)
Ar(BEn) #n(Egn) #n(BEn) #n(Bsn)

Expand the Group's teahouse network  ERAEENZAHEEL

and deepen the Group's market TRAFEEN December 2026

penetration ik ik 70.0% 33898 84.6 24516 938.2 20265124
Further improve the Group's overall E-SRANEEN

operations BEEg 10.0% 4842 - 484.2 = N/ATEFR
Strengthen the Group's supply chain RAREERLERR

and product distribution capabilities  EERRE 10.0% 484.2 = 484.2 - N/ATNER
Fund the Group's working capital and ~ AREENEEEL K

general corporate purposes —REEREEE 10.0% 484.2 - 484.2 - N/ATER
Total @t 100.0% 4,842.4 84.6 3,904.2 938.2
EVENTS AFTER THE REPORTING PERIOD REHREE

There has been no important event subsequent to the Reporting RBERBEREEAREAE - METAE
Period and up to the date of this report, which would affect the M A EEEREEELEATENETEER

Group's business operations in material aspects. I8 o



INTERIM DIVIDEND

The Board does not recommend the payment of any interim
dividend for the six months ended June 30, 2026 (for the six months
ended June 30, 2025: nil) and after the reporting period ended
June 30, 2026 (June 30, 2025: nil).

UPDATES ON INFORMATION OF DIRECTORS

There is no change in the information of Directors and the chief
executive of the Company required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules since the publication of the
annual report for the year ended December 31, 2025 and up to the
date of this report.

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, 2026, 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
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Number of Shares Approximate

Name of Director

EEgd

Capacity/Nature of Interest

5/ EHEME

Interested in the
Company as at
June 30, 2026"
M2026E6H30H
REARBEEER
HRDEED

percentage of the
Company's issued
share capital®

HERRAERIT
BRABNE DL

Mr. Zhao Lin@®®
Fil e S

Ms. Peng Xin@3@

Beneficial interest; interest in controlled
corporation; interest of spouse

B NRPAE 2D © IEED

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

Emthm  NEXEAE 2R IEBER
HITAHEEA

1,007,281,120

1,007,281,120

58.99%

58.99%
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Notes:

©)

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 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.

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.

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.

The calculation is based on the total number of 1,707,588,147 Shares in issue as at
June 30, 2026.

Save as disclosed above and to the best knowledge of the

Directors, as at June 30, 2026, 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.

(1) FTBEMIIERE RTFRE -
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HERRBESIMA IO AF - A —RALinxin
International & & # A M &= & 2 A + i Linxin
International & 5 — %Fﬁiﬁiﬁmﬁ‘ﬁ%ﬁiﬁﬁzi
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SUBSTANTIAL SHAREHOLDERS' INTERESTS IN FERFENABLEMWRER
SECURITIES

As at June 30, 2026, so far as is known to any Director or chief M2026F6A308 - BARGAEMES K&
executive of the Company, as recorded in the register of interest BITHABRTA - SRR RIREE S R
required to be kept by the Company under section 336 of the SFO, BIEHIER6 BT FEMNES S LM
the following persons, other than Directors or chief executive of the 2 U TAT(BRARRIESRZITHRAS
Company, had an interest of 5% or more in the Shares or underlying SN RIR 1D SARRARR D R B 5% LA FHERs
Shares:

Approximate

Number of Shares percentage of
interested in the the Company'’s
Company as at issued share
Name of Shareholder Capacity/Nature of Interest June 30, 2026™ capital®
202656 A30H
RAEARBEEERN EAQREBIRE
RR A B ERtE BREHEEM BABES S
Linxin Group? Beneficial interest 977,344,414 57.24%
BaRER
Linxin International®? Interest in controlled corporation 977,344,414 57.24%
REEEE 2 e
Cantrust (Far East) Limited@ Trustee 977,344,414 57.24%
XFEA

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

ML R SEXEA

Notes: MiET -

(1) All interests stated are long positions. (1) FABFSIERHREE -

(2) Linxin Group, a company incorporated in the BVl on December 29, 2020, is a (2) Linxin Group * —X R 2020F 12 29 B £ &£ &
holding company wholly-owned by Linxin International, another holding company HBERBESIMEALHRAF - & — KA Linxin
incorporated in the BVI, which is in turn wholly-owned by Linxin Trust. Linxin International & & # A #9 £ IR 2 & - 1 Linxin
Trust is an irrevocable discretionary trust established in Guernsey on December International 3 — RN RB#R RS MK L
30, 2020, the trustee of which is Cantrust (Far East) Limited, an independent HER% A R) » HLinxin Trust2&# A © Linxin Trust
third party, and the beneficiary of which is Linxin Holdings, a holding company AMR2020512 A30 B EER A S RN BEH 2
ultimately controlled as to 50% by each of Mr. Zhao Lin and Ms. Peng Xin, 55t - A ARBUE =7 Cantrust (Far East)
respectively. The voting rights in the Company held by Linxin Group are Limited - AR E R 2 A BIOER - MAROIZER &
exercised by Mr. Zhao Lin and Ms. Peng Xin, a married couple. —RERRQA  AEMEERZOXTEZBE D A&

32 H50% © Linxin GroupFTHFAN A B =42 FR AR
FEREZOEITKREITRE -
(3) The calculation is based on the total number of 1,707,588,147 Shares in issue as at (3) IRIEMR2026F 6 A30H B 21T 042 %£k1,707,588,147

June 30, 2026. fREtE -
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Save as disclosed above and to the best knowledge of the
Directors, as at June 30, 2026, no person (other than the Directors
or chief executive 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, 2026. As at June 30,
2026, the total number of Shares underlying the Equity Incentive
Plans is 109,064,112, representing approximately 6.4% of the total
issued Shares (excluding treasury Shares) as at June 30, 2026. These
Shares are held by Forth Wisdom Limited (holding 79,568,968
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, 2026, the total number of Shares available for grant under the
Equity Incentive Plans is 77,723,959, representing approximately
4.6% 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, 2026, 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, 2026,
the remaining Option Scheme Period was approximately three
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, 2026, such committee consisted of Mr. Zhao
Lin and Ms. Peng Xin. As at June 30, 2026, 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, 2026, Options granted to subscribe for 12,752,027
Shares were outstanding, representing approximately 0.8% 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.
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During the Reporting Period, (i) no further Option under the 2020
Share Option Plan has been granted; (ii) Options representing
50,000 Shares were exercised; and (iii) Options representing
203,800 Shares were forfeited. As at June 30, 2026, Options
representing 10,609,727 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, 2026
were as follows:
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Changes during the six months ended June 30, 2026
BEN2050A308 LAEANRE

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 2026 granted exercised? forfeited 2026 Vesting period 2026
Ha026% o026 R0
1R18 83084 6A308
NERE Eh# BhRRE
pas HEsh BRfRS
BRERRANZ/EH  BHAH freE" EARG  BRLBRE CORRREY  ERUBRE EARG  BRE LR
Directors
£
Mr. Zhao Lin QOctober 1, 2020 HKDO.81 20781 - - - 20781 OnJuly31, 2021 0.01%
it ANE10A1A 081ET RANETRAYIA
Ms. Peng Xin QOctober 1, 2020 HKDO.81 20,781 - = = 20781 OnJuly 31,201 001%
ghrt ANE10A1R 0817 RONETAYA
Other Option Grantees®  From July 31, 2000t0  HKDOS! 12,564,265 - 50,000 203800 12310465 From July 31, 2021 to 072%
July 1,203 July 1,208
EfRRERRAY BANEIANEE  081ET BNNETANAE
ABETHIA EIR
Total 13,005,827 - 50,000 03800 12,752,027 0.74%

i
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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 on January 23, 2026 at their
respective exercise price. The weighted average closing price of the Shares
immediately before the dates on which the Options were exercised was HKD1.15
per Share.

(3)  All of the Option Grantees were employees of the Group at the time of the grants
of the Options, and two of them were five highest-paid individuals (excluding the
Directors) for the six months ended June 30, 2026.

(4)  No Option has been cancelled and/or lapsed during the six months ended June
30, 2026.

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, 2026, the remaining Share Award Period was approximately
three 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 Incentive 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)
6,701,500 shares awards under the 2020 Share Incentive Plan have
been further granted; (ii) RSUs representing 787,508 Shares have
been vested; and (iii) no RSU has been forfeited.
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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, 2026 were as B B, 2202656 A30H 1F 7~ A K & &)
follows: BT
Changes during the six months ended June 30, 2026
BE2650R0ALAEAKED
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 @ 2026 granted vested © forfeited 2026 Vesting period 2026
Ha026% Ha026% Ha02e%
1R188 6A30AH 6A308
ERHRAEL ERHRAEL SRARHEL
BERf ERLERY  CBEXRY  ERUSRM RERG ERERARA
RAZRARARH RtAg frieg® EARf RhEf LU RhEf EARE BEH LEHERDS
8 Share Award Grantees  FromJune !, 2020to  From HKD088 to 15,861,600 6,701,500 767,508 - 277559 From June 30, 20200 1.28%
March 11, 2026 HKD19.60 March 11, 2031
SERAEBARAY BANE6AIRE 0885 E BUNE6ANRE
653A1A 198057 WIE3ANA
Notes: BT

(1) 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, 2026.

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

(3) The RSUs were vested by the Share Award Grantees on February 6, 2026 at their
respective exercise price. The weighted average closing price of the Shares
immediately before the dates on which the RSUs were exercised was HKD1.07 per
Share.

(4)  No RSU has been cancelled and/or lapsed during the Reporting Period.
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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

During the Reporting Period, the Company conducted share
repurchases of 9,008,500 listed Shares on the Stock Exchange
pursuant to a general mandate granted by the Shareholders to
the Directors during the annual general meeting of the Company
convened on June 27, 2025 and June 24, 2026, respectively. Details
are set out as follows:
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Price paid per share

BRI AER
Number of shares Total
Month of repurchase repurchased and method Highest Lowest consideration
@& A % EEROGHEERER B& R BRE
(HKS) (HKS) (HK$)
(Bx) (#B7T) (BT)
June 2026 Repurchase of 9,008,500 Shares 0.77 0.60 6,322,555
on the Stock Exchange*
202656 A FERE X FTIE1 B8 9,008, 500R% AR 17 *
Total Repurchase of 9,008,500 Shares 6,322,555
on the Stock Exchange*
st TEHE R FT[E1 89,008,500 % iR 43-*

* Shares repurchased and held as treasury Shares

* BEBREREFERMDFAMNRND
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As of the end of the Reporting Period, treasury Shares held by the
Company amounted to 11,586,000 Shares. 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.

Save as disclosed above, 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).

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. (FIIT REBEEREEER A A)
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, 2026 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.

CONSTITUTIONAL DOCUMENTS

In the Annual General Meeting held on June 24, 2026, the
amendments to the Articles of Association were approved. Details
of the amendments were stated in the circular of the Company
dated May 29, 2026. The Amended Articles of Association are
posted on the websites of the Stock Exchange and the Company.
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REVIEW REPORT
ERWE

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
44 to 77, which comprises the consolidated statement of financial
position of Nayuki Holdings Limited (the “Company”) as of June
30, 2026 and the related consolidated statement of profit or loss,
consolidated statement of profit or loss and other comprehensive
income, 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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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,
2026 is not prepared, in all material respects, in accordance with
International Accounting Standard 34 Interim financial reporting.

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

August 26, 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

meRaR

for the six months ended June 30, 2026 — unaudited #;Z2202646 830H [F/~ A B — A &=

(Expressed in Renminbi) (LAARFIR)

44 Nayuki Holdings Limited - ZZEMHZIERER D7)

Six months ended June 30,

BZ6H30HIEAEA
2026 2025
2026% 20254
Note RMB’'000 RMB'000
B ARET T ARET T
Revenue W25 3 1,892,498 2,177,632
Other income Hib g A 5 45,523 89,872
Cost of materials IR N (637,888) (743,628
Staff costs BT (541,858) (648,811
Depreciation of right-of-use assets FHEEETE 6(c) (116,638) (145,560
Other rentals and related expenses Hiti e MM (98,380) (112,771
Depreciation and amortization of HAth & E AT E KB 8
other assets 6(c) (112,179) (145,204)
Advertising and promotion expenses  [E&E MERER X (99,780) (93,969)
Delivery service fees X AR & (196,930) (200,666)
Utilities expenses KEMEZ (50,324) (58,539)
Logistic and storage fees MRk EEE (57,552) (58,614)
Other expenses Ha 6(b) (93,409) (116,067)
Other net losses H b E5s18 558 6(d) (6,448) (21,854)
Finance costs A& KA 6(a) (13,856) (25,768)
Share of losses of associates FEAG B & N B S8 (6,307) (8,402)
Fair value changes of financial assets A AREBETEEEZSH:TA
at fair value through profit or loss g HE S
("FVTPL") (A2 AREEFEEHEE
FFTABHERNEREE
AR EEEE 41 =
Loss before taxation BRBiAIEE (93,487) (112,349)
Income tax FriS At 7 (4,092) (6,938)
Loss for the period EANE1E (97,579) (119,287)
Attributable to: U BB -
Equity shareholders of the Company NN B REES IR ER (97,493) (117,077)
Non-controlling interests FEIEIR M (86) (2,210)
Loss for the period BMREE (97,579) (119,287)
Loss per share BREE
Basic and diluted (RMB) EXREE(ARE) 8 (0.06) (0.07)

F52E7T A B AT B F RGN —
BB o BMIAMEE17(a) T - BB BN AR E)
R IR B (5 B A s M B AR

The notes on pages 52 to 77 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).
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
RARaRAMRAKEE

for the six months ended June 30, 2026 — unaudited #;Z2026496 830H 1F/~E A — K& EX
(Expressed in Renminbi) (LAARFIR)

Six months ended June 30,

HZE6HA30H1EAEA
2026 2025
2026 20254
RMB’000 RMB’000

ARBTR ARETT

Loss for the period HiREiE (97,579) (119,287)
Other comprehensive income for the HrHEGEEkE
period (after tax and reclassification (RBREEFDEAER)
adjustments)
Item that will not be reclassified to BT SE D EEEmEE -
profit or loss:
Currency translation differences BWIEHR =5 (69,807) (9,257)

Item that may be reclassified subsequently — H{ZAJpEEFH S EE 8209 HE -
to profit or loss:

Currency translation differences EHEL =58 1,830 (610)
Other comprehensive income for HrHEMEEE

the period (67,977) (9,867)
Total comprehensive income for HAZEWKZEEE

the period (165,556) (129,154)
Attributable to: DU B I PB4
Equity shareholders of the Company NN B REES AR R (165,470) (126,944)
Non-controlling interests SRR HE (86) (2,210)
Total comprehensive income for HREZHEREAEE

the period (165,556) (129,154)

The notes on pages 52 to 77 form part of this interim financial FE52E7TERIM B AT AR B REN —
report. o e
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
FEMBRRAE

at June 30, 2026 — unaudited 72202656 A30H — K&

(Expressed in Renminbi) (LAARFIR)

At At
June 30, December 31,
2026 2025
M2026% F2025%4F
6H30H 12H31H
Note RMB’'000 RMB'000
M 5E ARET T ARET T
Non-current assets kRBEE
Property and equipment I EYSE i 9 758,116 831,114
Right-of-use assets HREEE 9 698,846 871,713
Intangible assets B EE 17 44
Interests in associates REEE N BRI RS 226,613 232,920
Deferred tax assets EXERIBEE 33,066 33,382
Rental deposits HEZS 108,327 109,725
Other non-current assets HIEmRBEE 10 300,825 272,136
2,125,810 2,351,034
Current assets REBEE
Financial assets at FVTPL UNARBEFEBEHEZFHTA
EHBERNeREE 11 103,946 3,905
Inventories e 12 110,981 115,892
Trade and other receivables 25 E{ﬂgfl& 13 139,327 155,212
Prepayments AR 13 25,643 47,687
Other current assets 3 J‘@mn@] BE 10 = 240,000
Restricted bank deposits SRR BISRITIEK 9,373 10,194
Term deposits TEHFR 15 1,979,998 832,540
Cash and cash equivalents HEREESEEY 14 423,589 1,585,137
2,792,857 2,990,567
Current liabilities REBERE
Trade and other payables B 5 REMERNIA 16 399,405 445,274
Contract liabilities SHEE 181,280 197,870
Lease liabilities HERE 218,473 243,731
Provisions B 8,552 4,158
Current taxation BN EAFR I8 26,934 26,911
834,644 917,944
Net current assets REEEFE 1,958,213 2,072,623
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
REMBRLE

at June 30, 2026 — unaudited 202656 A30H — K& EFZ

(Expressed in Renminbi) (LAARFIR)

At At
June 30, December 31,
2026 2025
20265 720254
6H30H 12H31H
Note RMB'000 RMB'000
B ARET T ARET T
Non-current liabilities ERBEE
Lease liabilities HEaE 614,116 784,495
Provisions B 11,798 10,856
Deferred tax liabilities FIERIEEF 308 308
[ 626,222 795659
NET ASSETS EEFEE 3,457,801 3,627,998
CAPITAL AND RESERVES BEAXREE
Share capital N 17(b) 555 555
Reserves e 3,474,333 3,644,444
Total equity attributable to AAREERREGEREHE
equity shareholders of the Company 3,474,888 3,644,999
Non-controlling interests FEE RS (17,087) (17,001)
TOTAL EQUITY ERAHE 3,457,801 3,627,998

Approved and authorized for issue by the board of directors on FEFE 2202658 F26 A #0154 1) 5% o
August 26, 2026.

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

The notes on pages 52 to 77 form part of this interim financial ES2ZE77TERIM AR AR RN B REN —
H

report. D °
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FeEEnE

for the six months ended June 30, 2026 — unaudited #;Z2202646 830H [F/~ A B — A &=
(Expressed in Renminbi) (LAARFIR)

Attributable to equity shareholders of the Company
RAAERRREN

Share-
based Non-
Share Share Treasury Other  payments  Exchange  Accumulated controlling Total
capitl - premium shares resere resene resere losses Total interests equity
IRIAER

BE o BhER BB AMBRE  ANEER  EARR  ZER B8 FMRER  gagE
RMBON)  RMBOOO  RMBON  RMBOOO  RMBON  RMBOD  RMBON  RMBOO  RMBON  RMBON
ARRTR  ARETR  ARMTR  ARMTR  ARMTR  ARMTR  ARMTR  ARMTR  ARMTR  ARRTR

note 17b)
7]
Balance at January 1, 2025 H025E1 AR NES 55 9,857,801 (&478 (5,087) 16,239 0392 (256 3928752 (126200 3916132
Changes in equity for BE22556A30AL
the six months ended ~EANEREE
June 30, 2025
Loss for the period SnER ° - = = ° - (mam o (rom) Q2o (19280
Other comprehensive income AEEkE - - = = - (9.867) = (9,861) ° (9.867)
Total comprehensive income 2ENEEE - - = = ° 01 (nom) (12694 Q20 (129154
Equity-settled share-based transactions )i EREENRHA
ERNORA - - - - 1411 - - 1411 - 1411
Share options exercised BffERE - 1,868 - = (131 - = 57 = Sl
Balance at June 30, 2025 R025E6R30RHER 5% 9,859,689 (&A1) (5,087) 16,219 29955 (6362751 3803736 (14830 3788906
Balance at July 1, 2025 02557 B1ANER 5% 9,859,689 (&.474) (5,087) 16,219 29950 (6362751 3803736 (14830 3788906
Changes in equity for EE205512831AL
the six months ended ~ERNERES
December 31, 2025
Loss for the period SNEE - - - = - - (12009 (122009 @ (1241
Other comprehensive income Hp2EkE = = = = = (39,099) = 39.09) = (39,099)
Total comprehensive income 2ENE1E - - = = - (9095 (122005 (1e1,100) @ (1632m)
Eoity-settled share-based transactions M EREENRE
ERNORS - - - - 1542 - - 1542 - 1542
Restricted share units("RSUs") vested R EBRREIRAE(
([ZRARHERL]) - 1745 - = (1,749 > = = S -
Share options exercised Bk - 1399 - - (78) - - 8 - 81
Balance at December 31, 2025 HR025E12831 RER 5% 9,862,833 (&478 (5.087) 15,49 20430 (64676 3644999 (17001 3627998
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
GaEEDR

for the six months ended June 30, 2026 — unaudited #;Z2026496 830H 1F/~E A — K& EX
(Expressed in Renminbi) (LAARFIR)

Attributable to equity shareholders of the Company

KaRERRER
Share-
based Non-
Share Share  Treasury Other  payments  Exchange Accumulated controlling Total
capital ~ premium shares reserve reserve reserve losses Total  interests equity
HRitAER

Ra  BOEE  BRRG  EbEBE  GAREE  ENBE  EiER B8 GERER  EuEE

RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000

ARETR  ARMTR  ARMTR  ARMTr  ARBTR  ARETR  ARMTR  ARMIn  ARMTr  ARBTR
note 17(h)
HE17(b)

Balance at January 1, 2026 202651 A1 BIER
Changes in equity for HEZ202656830AL
the six months ended ~MARNEERS

June 30, 2026

%5 9862833 (47 (5,087) 1549 00430 (od84T6) 3644999 (17000 3627,99%

Loss for the period T - - - - - - 749 07493 ) 7,379
Other comprehensive income ERENE - - - = ° (67977) - (67.977) - (67977
Total comprehensive income SRR = = = - - (67971) (97493) (163470) (86) (165,556
Equity-settled share-based transections )i EREENRRA

ERiRs = - - - 870 - - 870 - 870
Repurchase of ordinary shares AELER = - (A1) = = - - bt - b1
Restricted share units(‘RSUs') vested B BERRARAEN

([ERARHERL]) - 838 - - (&) - - - - -
Share options exercised BirfkRE = 8 - - 83 - - - - -
Balance at June 30, 2026 202668 30R R 5% 9,863,774 (9,985) (5,087) 15421 192453 (6582249) 3474888 (17.087) 3457801

The notes on pages 52 to 77 form part of this interim financial F52577 B WML AR AN BRBA TS SR Ay —

report.

2B o
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
mHGRAReRE

for the six months ended June 30, 2026 — unaudited #;Z2202646 830H [F/~ A B — A &=
(Expressed in Renminbi) (LAARFIR)

Six months ended June 30,

BZ6A30H1L~EA
2026 2025
2026% 2025%F
Note RMB’'000 RMB’000
b= AR¥T ARBFIT
Operating activities ReEER
Cash generated from operations KETBIRE 64,626 138,649
Income tax paid B PTER (3,930) (484)
Net cash generated from operating R& EEFEREFHE
activities 60,696 138,165
Investing activities RETER
Payment for purchases of BEYEREEHENR
property and equipment (52,465) (6,497)
Proceeds from disposal of HEWE R R ENTE A
property and equipment 507 4,001
Payment for provisions B IE 237 (4,6306)
Purchase of financial assets BESREE (120,000) =
Proceeds from disposal of HESREENEEIR
financial assets 281,720 33,191
Payment of interest tax AR B (578) (1,805)
Purchase of term deposits BETFHER (2,233,472) (1,163,076)
Proceeds from disposal of & E HAfE S FT1S 508
term deposits 1,053,481 1,383,498

Net cash (used in)/generated from  R&EEFEH (FTA) i
investing activities ReRE (1,070,570) 244,676
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
EHGeRaRER

for the six months ended June 30, 2026 — unaudited #;Z2026496 830H 1F/~E A — K& EX
(Expressed in Renminbi) (LAARFIR)

Six months ended June 30,

BZE6A30HIEAEA
2026 2025
2026F 2025%F
Note RMB’'000 RMB'000
BaE AR®TR ARBTTT
Financing activities RMEER
Proceeds from exercise of TR BB AR &Y P15 BRIE
share options - 517
Proceeds from bank loans and HRITE R R E M & KA
other borrowings Fr18 5308 = 49,547
Payment of capital element and XNEEBBENERLH K
interest element of lease liabilities FEE D (144,612) (162,571)
Payment for repurchase of shares ST B IR B RIA (5,511) -
Payment of interests and AT AL R B At A8 TR AR
other borrowing cost - (622)
Net cash used in financing activities MRZEBAARSHE Weples) TR
Net (decrease)/increase in cash and BERREZEYRL)
cash equivalents EINEE (1,159,997) 269,712
Cash and cash equivalents at MATENESRESEEY
January 1 1,585,137 579,122
Effect of foreign exchange rate EXEHNTE
changes (1,551) (116)
Cash and cash equivalents at R6A30ENRERREEEF
June 30 L] 14 423,589 848,718

The notes on pages 52 to 77 form part of this interim financial

report.

#5 -

F52E7TAHM EBR AT P R E R —
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FIEB KPR R ST

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

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 26, 2026.

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2025 annual
financial statements, except for the accounting policy changes
that are expected to be reflected in the 2026 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 information 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 Nayuki
Holdings Limited (the “Company”) and its subsidiaries (the
"Group”) since the 2025 annual financial statements. The
condensed consolidated interim financial statements and the
accompanying notes 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 42 to 43.
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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)

2 CHANGES IN ACCOUNTING POLICIES

The IASB has issued a number of amendments to IFRS
Accounting Standards that are first effective for the current
accounting period. Of these, only the amendments to IFRS
9, Financial instruments and IFRS 7, Financial instruments:
Disclosures — Amendments to the classification and
measurement of financial instruments, are relevant to the
Group's financial statements. The impacts of adopting these
amendments are discussed below.

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

Amendments to IFRS 9, Financial instruments and IFRS 7,
Financial instruments: Disclosures — Amendments to the
classification and measurement of financial instruments.

The amendments cover three main aspects:

e The amendments clarify when a financial asset or a
financial liability is recognised and derecognised. They
also introduce an optional exception that permits an entity
to derecognise a financial liability before the settlement
date when the financial liability is settled in cash using an
electronic payment system, provided that specific criteria
are met.

e For the assessment of whether a financial asset has
contractual cash flows that are solely payments of principal
and interest on the principal amount outstanding, the
amendments clarify the assessment of interest and
introduce an additional test for the financial assets with
contingent features, for example environmental, social or
governance (“ESG")-linked features. The amendments also
clarify the difference between financial assets with non-
recourse features and contractually linked instruments
which may then change the applicable assessments.
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2 CHANGES IN ACCOUNTING POLICIES

(continued)

e The amendments introduce new disclosures for disposals
of investments in equity instruments designated at FVOCI,
and for financial instruments not measured at FVTPL which
contain contractual terms that could change the amount
of contractual cash flows based on the occurrence or non-
occurrence of a contingent event that does not relate
directly to changes in basic lending risks and costs.

Upon adoption of the amendments, the Group has elected
to apply the exception for the derecognition of certain trade
payables settled in cash using qualifying electronic payment
systems. Under the exception, these trade payables are
derecognised when the Group initiates a payment instruction
through a qualifying electronic payment system and, as a
result, no longer has the practical ability to withdraw, stop, or
cancel the payment instruction and to access the cash to be
used for settlement, and the settlement risk associated with
the payment system is insignificant. The Group has applied this
election consistently to all settlements made through the same
qualifying electronic payment system.

The Group has applied the amendments retrospectively.
As permitted by the transition requirements, the Group has
not restated prior periods. The application of the exception
does not have a material impact on the Group's consolidated
financial statements for the periods presented.

The amendments would also affect the disclosures to be
included in the Group's annual financial statements for the year
ending 31 December 2026 in respect of investments in equity
instruments designated at FVOCI and financial instruments
not measured at FVTPL with specified contingent features. No
additional disclosure has been included in this interim financial
information.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FIEB KPR R ST
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FIEB KPR EME

(Expressed in Renminbi unless otherwise indicated) (B BHEIAIN - UAREZITR)

3 REVENUE AND SEGMENT REPORTING 3 WaRkIBERSE
The Group principally generates its revenue from (i) the sales of AEENREZEZERERNEBELEHN
freshly-made tea drinks, baked goods and other products and RRIE - ,&iﬁ\\;},ﬁﬁﬁ&f&bﬂﬂé%ﬁ%
services through its operating teahouses, online food delivery EWRREEH  MEEREEME DMK
applications and franchisees; and (ii) the sales of ready-to-drink % R(i)HEREE RS -
beverage.
(a) Disaggregation of revenue a) Wa A4
Disaggregation of revenue from contracts with customers BEXTEEMMEERERSHEZIDH
by major products and timing of revenue recognition is as ZEALHWZEAMMT -
follows:

Six months ended June 30,

HZE6A30B1EAEA
2026 2025
20264 20254
RMB’'000 RMB’000

ARBTR ARBTIT

Revenue from contracts with customers BB IEMEERFE155%

within the scope of IFRS 15 HEANEFEHOKE

Disaggregated by major products REZEMID

— Sales of freshly-made tea drinks — SHEIH BT AR 1,455,984 1,638,847

— Sales of ready-to-drink beverage —tHERE SR 73,335 107,141

— Sales of baked goods and other revenue — $5% MtRZE @ & H bz 363,179 431,644
1,892,498 2,177,632

For the six months ended June 30, 2026, the Group did not RELE2026FE6 8308 IE7~@A -

have any customer with which transactions have exceeded NEBWEETMREEZS 5B

10% of the Group's total revenue (six months ended June BAEBINFETEBIONHR S (HE

30, 2025: nil). 20255F6 A30R IERMER « &) -
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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)

(ii)

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.

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.

AANREEDITR)

3

Wk oPmE (&)

(b) D EFFRE
Zl—‘%lﬁi%ﬂ‘% MEREER - £5%
25 HE R 5 B K& R IR FFAH @ A
%.Hﬁ%ﬁﬂ(éﬁ)\ﬁﬁqﬁh&%é
BHFAER - AEBE S5 E

A2RDE - MESHEEDHIA
AR TIN 2D EE -

o HRIKHEBERINBIEES -
ﬁ%ﬁi%%ﬁi@ﬁl%«%mA@E
R EINBERERARERF & INEmEmEH
MBIAER - MIEERNMEMER
KR ©

. E"*iﬁAﬂ%f%i Ith > &R E BIE B
D IHMBE IR AURE KL -

(i) DEBFEAE
BBHERREBRMBEEL

S - NSRBI E AR D AR H) Y as
PRAEEFE WaE10% - B
bt - REBL D EBERILIELE

(i) HElE &R
HRAEBE R D EFEREES
AR EAREFE(FE]) -
Bt E S HEER o
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AANREEDIR)

4 SEASONALITY OF OPERATIONS 4 EENTHM
The Group's freshly-made tea drinks business and franchise AEEMRBEEARESEMBEEE R
operations and ready-to-drink beverage business operations MESHEBIZTHMREZNTE - &£
are subject to seasonal factors. The Group generally BFEE—RENEZTENELIER - K&
experience fewer purchase orders during cold seasons in the EmRETE—ReRd  cEEFFZ
first and fourth quarters of the year, respectively. The Group LE-"ZENEESTHEURTEEE
achieve higher purchase orders during the warm seasons in MERADRBHY  AEEMNHBIES
the second and third quarters of the year from time to time AEIEMN e RZEHHE - ZE5EFTHM
and during public holidays such as the national day celebration EERNERE LA EEH A E
holidays in the PRC. The fluctuation in customer traffic MINEEEFE - BE2026F6A30R
resulted from these seasonal factors during these periods IE+=Z@A  AXEBHZESKFZARE
may have an impact on the Group's revenue. For the twelve 4,047,530,0007T (B 2202596 A30H 1k
months ended June 30, 2026, the Group reported revenue + {8 A : AR¥4,554,481,0007T) °
of RMB4,047,530,000 (twelve months ended June 30, 2025:
RMB4,554,481,000).
OTHER INCOME 5 HflA
Six months ended June 30,
BZ6A30HLREA
2026 2025
20264 2025%F
RMB’000 RMB'000
ARBT T AREFT
Interest income FEMKA 44,051 56,153
Government grants (note (i)) R #85 B (B EE()) 1,472 31,101
Gain on disposal of financial assets at FVTPL &N RAABEEFZH
HE ) A B HER
EREERN RS - 2,618
45,523 89,872

Note:

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

G

() BRATHHB)E 45 B A0 BT # B X T A0 A8 R
e RE -
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6 LOSS BEFORE TAXATION

AANREEDITR)

6 BRBLAIEIR

Loss before taxation is arrived at after charging:

(a) Finance costs

BRBAIERTDMBRIA T SHESE

(a) BRERKA

Six months ended June 30,

HZ6A30ALXER
2026 2025
2026F 2025%F
RMB’'000 RMB’'000
AR¥F T ARBTTT
Interest on lease liabilities HEBEF R 13,693 23,802
Interest on provisions BHER B 163 892
Interest on bank loans RITERF B - 622
Discount expense on bills receivable JEWEE R ITERY - 452
13,856 25,768

(b) Other expenses

(b) H MR

Six months ended June 30,

BZ6HA30H1L<EA
2026 2025
20264 20254
RMB’'000 RMB'000
ARBT T ARBTTT
Administrative expenses THHEX 31,957 40,881

Travelling and business development EMRREBRERX

expenses 11,185 15,497
Other-party service fees Hith 5 kiS5 & 12,980 12,774
Impairment losses BB EE = -
- property and equipment —ERE 8,634 23,572
— prepayments — T FRIE 2,358 =
Write-down of inventories WRFE 1,439 1,092
Commissions Be 4,953 5,160
Bank and third-party platform charges RITRE=FTEEH 1,318 1,929
Others HAh 18,585 15,162

93,409 116,067
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6 LOSS BEFORE TAXATION (continued)

(c) Otheritems

6 BRTBIATEIE (48)
(c) EMIA B

Six months ended June 30,

BZ6HA30HILAREA
2026 2025
2026%F 20254
RMB’'000 RMB’000
ARET T AREEFIT
Amortization B 25 29
Depreciation e
— property and equipment — KRR 112,154 145,175
- right-of-use assets —(FRHREEE 116,638 145,560
228,792 290,735
(d) Other net losses (d) B EEFEE
Six months ended June 30,
BZE6A30H1ENEB
2026 2025
2026%F 20254
RMB’'000 RMB'000
ARET T ARETIT
Loss on disposal of non-current assets MEIFEREEE
excluding right-of-use assets (TREEREEE)
B EE 11,395 26,689
Losses on stores closures I EREE 6,971 7,838
Gain on disposal of right-of-use assets HeEFAEEENKRE (12,725) (12,767)
Loss/(gain) on foreign currency exchange SNEETE R 518, (Mes ) 1,259 (831)
Others =i (452) 925

6,448 21,854
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7

AANREEDITR)

INCOME TAX 7 FifB®H
Six months ended June 30,
BZE6H30RLAEA
2026 2025
2026 20254
RMB’'000 RMB’000
ARET T ARET T
Current tax BIERFR 18 3,779 3,458
Deferred taxation IEEFR IR 313 3,480
4,092 6,938
8 LOSS PER SHARE 8 BRER
(a) Basic loss per share (a) FIREREE

The calculation of basic loss per share is based on the
loss attributable to ordinary equity shareholders of the
Company of RMB97,493,000 (six months ended June 30,
2025: loss of RMB117,077,000) and the weighted average of
1,700,144,659 ordinary shares (2025: 1,705,010,647 ordinary
shares) in issue (excluding treasury shares) during the
interim period.

(b) Diluted loss per share

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

There were no diluted potential ordinary shares for the
six months ended June 30, 2026 and 2025. Accordingly,
diluted loss per share for the six months ended June 30,
2026 and 2025 are the same as basic loss per share.

T

ERERNBEDEAR L BER
% 3R FE 15 BB A R % 97,493,000 7T
(B 220256 A30H L@ A :
B8 A B # 117,077,000 ¢ ) K &
HE HA RS 2 %% 17 1,700,144,659 f% &
BR(TBIEEFRG) (20254 -
1,705,010,647 B 3B AR ) #9 hn#E 35
HETE -

SREEE S
SREEERTEBAERITEN
LA IR TR - AERER
MBS L BRMEE -

H E 20264 220256 A30H 1E7<1E
A EEEE L LMk o Bt - &
F2026%F K 2025F6 308 1E7~E A
’ & A% 2 E R 18 B T iR E AR B 18 4
[ o
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9 PROPERTY AND EQUIPMENT AND RIGHT-
OF-USE ASSETS

(a) Right-of-use assets

During the six months ended June 30, 2026, 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 RMB59,952,000 (six
months ended June 30, 2025: RMB37,800,000).

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
summarized below:

9 MERRBURERAREE

(a) EAEEE

HE20266 8308 It A » &
EEMEARREMBPARTIINLT
ZIEHERE  EUHERFEFEH
#EENRES59952,0007T (&2
2025F 6 A30H LA A « AR¥
37,800,0007%) °

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

Six months ended June 30, 2026
BZEZE2026F6HA30HLLAEA

Variable
Fixed payments and Total
payments other rentals payments
AETRR
ERATEN Hiig < TRABHE
RMB'000 RMB'000 RMB’000
ARBTT ARBT T ARBT T
Lease payments HERNK 144,612 44,945 189,557
Six months ended June 30, 2025
BEE2025%6 A30H LE/NE A
Variable
Fixed payments and Total
payments other rentals payments
TREKE
ERANEN Ht & A R
RMB’000 RMB’000 RMB’000
AR¥ETTT ARETTT ARETTT
Lease payments MHERRK 162,571 47,959 210,530




62 Nayuki Holdings Limited - 2B #F IR B R A

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FIEB KPR R ST

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

9 PROPERTY AND EQUIPMENT AND RIGHT-
OF-USE ASSETS (continued)

(b) Acquisitions and disposals of owned assets

During the six months ended June 30, 2026, the Group
acquired items of leasehold improvements and other
equipment with a cost of RMB43,521,000 (six months
ended June 30, 2025: RMB20,515,000). Items of leasehold
improvements and other equipment with a net book
value of RMB12,839,000 were disposed of during the six
months ended June 30, 2026 (six months ended June
30, 2025: RMB59,295,000), resulting in a loss on disposal
of RMB11,395,000 (six months ended June 30, 2025:
RMB26,689,000).

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 RMB8,634,000 was recognized in “other expenses”
months ended June 30, 2025: RMB23,572,000).

(six

AANREEDITR)

O MERWFAREARAR
IIE

(b)

WELHEBREE
HE20266 8308 It A » &
LB UAR A AR #43,521,0007T (&
E2025F6A30B IEAAA : AR
#20,515,00070 ) BT E W ¥ &
BEREMEZBER - REFEAA
R # 12,839,000 7T (& &£ 20254 6 A
30H LENEA - AR #59,295,000
TN EYEREREMREEER
BEREE2026%6 8308 1E7518 A
HE  BRZLEELEBEBEARE
11,395,000 7T ( & £ 2025%F 6 A30 H
1ENE A+ AREE26,689,0007T) °

L EEE

AEEREREBRYLARETR
MEFREREELEM((REE
LBEY D)) EHHEAKESHE - BE

BEHREHR  BERMORKERK
AIRRRANE  AORKAR

EXBEURSEIRESE - A%
EEEBEHAERBEFROIRHRE
EITRENR SHESELBMA
A E £ BIIREA L EBERER
EXRARGEABERETFRSEE
A RREEEEMENRE
BB SRR S HEER S EE BN
R THBENRSRIED - AEEH
R ITEMAY [ BRARESHEARE
8,634,0007T (& 2202546 A30H It
~NER : AR¥23,572,0007T) ©
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100THER CURRENT ASSETS AND OTHER

10 HEMABEEREMFERDE

NON-CURRENT ASSETS E
At At
June 30, December 31,
2026 2025
R2026%F 20254
6HA30H 12A31H
RMB'000 RMB'000
AR¥ETF T ARET T
Current D
Certificates of deposit NiEfrE - 240,000
Non-current FEMED
Prepayments for purchase of equipment BERENTENFIE 808 2,551
Valued-added tax recoverable Al UL o] 18 R 299,884 269,585
Others Hih 133 =
300,825 272,136
300,825 512,136
11 FINANCIAL ASSETS AT FVTPL A AEES B A ESE A
At At
June 30, December 31,
2026 2025
R2026%F 720254
6H30H 12HA31H
RMB'000 RMB'000
AR¥T ARETIT
Structured deposit AR ESN 100,041 -
Unlisted equity investment (note (i) JE_E T ARRERR A (B L)) 3,905 3,905
103,946 3,905
Note: BoaE -
(i) As at June 30, 2026, the directors of the Company were of the view that ()  H2026FE6H308  KAAREERA  KEE

there were no material change in the fair value of the unlisted equity
investment since December 31, 2025, having considered the relevant inputs
for determine the fair value by an independent third-party valuer as at

December 31, 2025.

B E = H HEMPN2025F12A31BEE AL
BEMNEFABAZIER - ZIFLTREREN
NAEEBH2025F12831 Bl EEAEE) o



64 Nayuki Holdings Limited - ZEMEIZRAR A7)

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)

12INVENTORIES

Inventories in the consolidated statement of financial position

12 F7E

REMBIRARAZFERE

comprise:
At At
June 30, December 31,
2026 2025
2026 F F20254F
6HA30H 12A31H
RMB’'000 RMB’000
AR¥F T ARBTT
Raw materials B 65,849 66,398
Ready-to-drink beverage HREE Bk 3,265 5,654
Packaging supplies and others BREAmRIEM 41,867 43,840
110,981 115,892

13TRADE AND OTHER RECEIVABLES, AND

13ESREMBUREBEAREAN

PREPAYMENTS E Q=]
At At
June 30, December 31,
2026 2025
12026%F R 20254
6H30H 12A31H
RMB’'000 RMB’000
AR¥T ARETIT

Trade and other receivables E 5 K EH M REW A

— Trade receivables — B 5K FIE 43,445 29,856
— Input value-added tax recoverable — ] Ug B3 TR IR (E 44,733 49,099
— Income tax recoverable e EEREY 2,253 2,235
— Interest receivables — FEUFI B 24,568 30,450
— Rental deposits —HEZs 17,782 36,663
— Other receivables — H b e U FIE 6,546 6,909
139,327 155,212
Prepayments TR IE 25,643 47,687

All of the current portion of trade and other receivables are

expected to be recovered or recognized as expense within one

year.

B8 S hkEAMERKENRE D B
HIR —F AR TR E SRR/
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13TRADE AND OTHER RECEIVABLES, AND
PREPAYMENTS (continued)

Ageing analysis
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:

13858 RAHERRELRAR
#08 ()
B 517
RMEHR  REFZ B YRR EER
BONE ZRBGRENRE DT

At At

June 30, December 31,

2026 2025

R2026%F 720254

6H30H 12A31H

RMB’'000 RMB'000

AR®ET T ARETT

Within 1 month —EARA 31,540 18,288
1 to 3 months —Z=1@A 10,008 10,060
3 to 6 months =ZXEA 965 1,508
Over 6 months A7 E A 932 =
43,445 29,856

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

billing.

BHRYGRIEAREHHENE0E RN

BIH -
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14 CASH AND CASH EQUIVALENTS 1AEERESEEY
At At
June 30, December 31,
2026 2025
20265 20254
6H30H 12A31H
RMB’'000 RMB’000

ARBTR ARETT

Cash at bank and on hand RITRFHEES 2,383,194 2,643,418

Deposit on online payment platform G EECEE R (M RE))

(note(ii)) 29,766 24,453
Less: restricted bank deposits (note (iii)) B ZIREIRITEER

(B E(i) (9,373) (10,194)

Less: term deposits — current (note 15) W EEE R - ENEA(REEETS)  (1,979.998) (832,540)

Less: certificates of deposit o REETEE — BVAR(RIEE10)

— current (note 10) - (240,000)
Cash and cash equivalents RERBFEEEBY 423,589 1,585,137
Notes: BEE -

(i)  As at June 30, 2026, cash and cash equivalents placed with banks in (i)  T2026FE6A308  FERHEAMBITAIER
Chinese Mainland amounted to RMB320,550,000 (December 31, 2025: S hBLEEYLEAEARE320,550,0007T
RMB768,756,000). Remittance of funds out of Chinese Mainland is subject to (20254124318 : AR#E768,756,0007T) °
relevant rules and regulations of foreign exchange control promulgated by /R B A Hb FE A S o B BT 28 4 SN 5
the PRC government. EAR AR B ROEAR PR ]

(i) As at June 30, 2026 and December 31, 2025, the Group had cash held in (i) 202656 H308 k20256128310 » REE
accounts managed by online payment platforms such as Wechat Pay and EMEINNTNESE LS HTETETEHE
Alipay. PHEERS -

(i) As at June 30, 2026, the Group had restricted bank deposit of RMB9,373,000 (i) M2026FE6A308 @ NEEMZRERITER
(December 31, 2025: RMB10,194,000). A ARKE9,373,0007C(2025F12A31H : AR

#10,194,0007T ) °
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15 TERM DEPOSITS 15 EMFER
Term deposits presented in RMB are denominated in: NARE 25N EBREFERTIATIEE
FHE
At At
June 30, December 31,
2026 2025
2026 720255
6HA30H 12A31H
RMB’'000 RMB’000

AR®T ARETT

Current ED
HKD BT - 37,934
usDh ETT 1,979,998 794,606
1,979,998 832,540
Term deposits are placed in reputable commercial banks with THEADNDEHRAEER TN X
initial maturity terms of over three months. 7 V2 EEA=EA -
16 TRADE AND OTHER PAYABLES 16 EZ REMENRE
At At
June 30, December 31,
2026 2025
2026 F 720255
6HA30H 12A31H
RMB’000 RMB'000
ARMF T ARETTT
Trade payables B Z e IE 154,106 186,808
Other payables and accrued charges Hih e B K ET & B 242,778 256,044
Amounts due to related parties JE 1<) @ Bt 73 SRR 2,521 2,422

399,405 445,274
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16 TRADE AND OTHER PAYABLES (continued)

As of the end of the reporting period, the ageing analysis of
trade payables based on the invoice date, is as follows:

ﬁx
E

R H AR 7R ()

RBEMR BHEMNFAZERAY

MBREE DTN -

At At

June 30, December 31,
2026 2025
R2026%F 720255
6HA30H 12HA31H
RMB’000 RMB’000

ARBTR ARBTIT

Within 1 year —F R 152,688 185,073
More than 1 year —F A E 1,418 1,735
154,106 186,808

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, 2026 (six
months ended June 30, 2025: nil) and after the reporting
period ended June 30, 2026 (June 30, 2025: 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.

178X - FERRE

(a) BB

H E2026F6A308 IENE A REE
2026¢6ﬂ 308 IEFHREHHME - &

ARV ETRIORSF RS (HE
20256 A308 IENEA &) (HE
20256 A30H IEREHAIFE - &) o

J&K
PN/ 2019¢9ﬂ5E|EF‘£€J E¥
%ufﬂﬁﬁkii%ﬁ%ﬁ%ﬁﬁﬁ

& TE A% A A& 250,000 £ Tt ﬁ?%
5,000,000,000 % & f% 1 {8 0.00005 3
TR o
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17 CAPITAL, RESERVES AND DIVIDENDS 178X - HERRE(E)
(continued)

(c) Purchase of own shares (c) BEBHRM,
The Company repurchased its own shares on The Stock ARBREE2026F 6 A308 1EX
Exchange during the six months ended June 30, 2026 (six A AERIFTEEERG (BE
months ended June 30, 2025: nil), as follows: 20256 30 IENEA - &) - 5
BT :
Number Highest Lowest
of shares price paid price paid Aggregate
Month/year B/ F5H repurchased per share per share price paid
[BlfE BR&ES BR&E At
P& fn & B B SAE =
HKD HKD HKD'000
ATT BTT FAT
June 2026 2026%F 6 H 9,008,500 0.77 0.60 6,323
During the Reporting Period, the total amount paid on the RBERRE - BERMOZME
repurchased shares of RMB5,511,000 was paid wholly out of & A ANRES5,511,0007T @ & S

retained profits. BREEA o
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18 FAIR VALUE MEASUREMENT OF FINANCIAL 1842 I A AAEBHEE

INSTRUMENTS
(a) Financial assets and liabilities measured at fair (@) MAABETTENEHEE M
value BfE
(i) Fair value hierarchy (i) AEBEER
The following table presents the fair value of the TRINTASEER RS HAREZL
Group's financial instruments measured at the end of EUEEFEZERMIANAR
the reporting period on a recurring basis, categorized BE HEEABBYBREE
into the three-level fair value hierarchy as defined in BB 13RA BEGTEMRELZ
IFRS 13, Fair value measurement. The level into which a —EARARBEEBRER - A4 E
fair value measurement is classified is determined with B EFRHEEZAANTIZ2RBUT
reference to the observability and significance of the {EERAMTFT R 8 A 8% 2 ] 8152
inputs used in the valuation technique as follows: EERBEXNEEMETE
e |evel 1 valuations: 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
F—RMHE - ERAE R ARE AN EBHBEREER A BLEERT S 2 REHER
BIStEZAREE
e Level 2 valuations: 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

FE_RIHE - ERE - RBABR(BIRENEE AR ELANBRGI 2BABIE - AR
NMERTABRGIZERGABB)AELAAEE - THBERBIZHARK
BIEARARED SR 2 BARE

e Level 3 valuations: Fair value measured using significant unobservable inputs

FE=RfhHE EATABRBRCERBABIBTEZAABE
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18 FAIR VALUE MEASUREMENT OF FINANCIAL 184@I B AABHEIE(E
INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at fair (@) MAABETTENEHEE M
value (continued) BE#E)
(i) Fair value hierarchy (continued) (i) AAEBEERE)
The following table presents the Group's financial NRINTAEERGERSE B
assets and liabilities that are measured at fair value at ERIEAABEAENEREE
the end of each reporting dates: RBIE :
Fair value at
June 30, Fair value measurements
2026 as at June 30, 2026 categorized into
#2026
6A30R M 12026%F6A30H
DMEE FREUATERNAAERETE
Level 1 Level 2 Level 3
£-1 ok 1 =R
RMB'000 RMB'000 RMB'000 RMB'000

ARBTR ARBT R ARBT R ARBTR

Recurring fair value BEENERTE
measurement
Financial asset at FVTPL UARERETER
HEBHHAEHERN
SREE
- Unlisted equity investment - ETRERE 3,905 - - 3,905
- Structured deposit —BEIER 100,041 - 100,041 =
103,946 - 100,041 3,905
Fair value at
December 31, Fair value measurements
2025 as at December 31, 2025 categorized into
R2025%
12A318H) 1"2025%12A318
AnEE PEEUTERN AL EENZ
Level 1 Level 2 Level 3
-1 E k] =
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARETT
Recurring fair value BEENERETE
measurement
Financial asset at FVTPL NARBEEER
BETAZHEEN
SREE
- Unlisted equity investment —JE ETIRERE 3,905 - - 3,905

3,905 - - 3,905
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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 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, 2026 and 2025,
there were no transfers between Level 1 and Level 2, or
transfers into or out of Level 3.

(i) Valuation techniques and inputs used in Level 2
fair value measurements

The fair value of the structured deposit in Level 2
purchased from Bank of China, is determined based on
the amount that the Company would receive at the end
of the reporting period, taking into account current
market exchange rates of structured deposits with
similar risk profile.

(i) 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
different from their fair values as at December 31, 2025 and
June 30, 2026 because of the short-term maturities of all
these financial instruments.

18T AZAABENEE)

a) UAABEMAENEREER
BaE(E)

() AR EEERE)
FHRERENE-RALEE
A - WLEBRENE -

HE2026%F 202568308 1
ANEARMEF-REE—L
FEEJE"]@}% ﬁﬁﬁ%i%_?&j
e o

(i) FB_RRAEEF BB
B ff]& BAZIE
Eqﬂlfﬁﬁﬁﬁ)\zkk*i&ﬁ*%’l\i
TFRORAEE - DHERER
W%&iﬁﬁﬂiﬂﬂﬁzﬂﬂ’]‘i\%ﬁﬁﬁ%
o YEEEIREBRSEET
REBEERNRITMISER -

fii) BEIE=RAR BIEE 82BN
I ETARIBR BRD £ EETE
BLERFERTHHE - K
2 ML mERIEAY
A A 2 A B A
fa -

b) W3R AR EBESIRNEEE
ENBENAREBE
HRFEZEeM T AN BHAR
R MUAN & B AR AR ok SE K A B
R e TARHEEER2025512
A31H X2026%6A30H 2 AR BE
WEERAEE -
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19 COMMITMENTS

Capital commitments outstanding as at June 30, 2026 not
provided for in the interim financial report:

19 &iE

R2026F 6 A 308 M AR BB ISR E 5T
R 2 B AORIE

At At
June 30, December 31,
2026 2025
M2026%F R2025F
6H30H 12A31H°
RMB’000 RMB'000
AR®BTT AREFT
Contracted for: EETAY -
Acquisition of property and equipment UG BB 2 K 5% 13,159 17,899
20 MATERIAL RELATED PARTY TRANSACTIONS 20 EREABE RS

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, 2026, 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
RMB6,644,000 during the six months period ended June 30,
2026 (six months ended June 30, 2025: RMB7,193,000).

During the six months period ended June 30, 2026, the
Group had no recurring related party selling transactions with
Shanghai Jiuwengian Catering Management Co., Ltd. (referred
to as “Jiuwengqian”), which is an associate of the Group, to sell
packaging supplies and repairment services. The total amount
made by the Group is nil during the six months period ended
June 30, 2026 (six months ended June 30, 2025: RMB524,000).

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

REE2026F6 308 17518 B HIRS -
AEERBZTE ORI HEEFR AR
(BRI REEDIIBLEE @ HESR
X5 NWEREHERERERE - &
EBREE 2026968308 (E/518 A H#1
B ) R ER iR 58 A A R %5 6,644,000 7T
(B E2025F6A30B ENER : ARKE
7,193,0007T) °

REZE 202656 A30H 1E7<1E A HAR - A
SEE FBAXNBEREEERA A
B ])(NEBMEEQE))WERT
VEEEEBSHERS  NIHERE
A REERTE - AEBEREZE2026F
6A30B I NAASEELNREE AT
(B E2025%F6A308 L/~ A : ARK
524,0007T) °
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21NON-ADJUSTING EVENTS AFTER THE
REPORTING PERIOD

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

22 POSSIBLE IMPACT OF AMENDMENTS, NEW
STANDARDS, AND INTERPRETATIONS
ISSUED BUT NOT YET EFFECTIVE FOR THE
SIX MONTHS ENDED 30 JUNE 2026

A number of amendments and new standards are not yet
mandatory for annual periods beginning 1 January 2026. Earlier
application is permitted; however, the Group has not early
adopted any new or amended standards in preparing this
interim financial report.

The following updates the information provided in the last
annual financial statements about the possible impacts of
IFRS 18 which may have a significant impact on the Group's
consolidated financial statements when adopted.

IFRS 18, Presentation and disclosure in financial
statements

IFRS 18 will replace IAS 1, Presentation of financial statements,
and is first effective for annual reporting periods beginning on
or after 1 January 2027.

IFRS 18 introduces new requirements for presentation and
disclosure in financial statements, including new categories
and defined subtotals in the statement of profit or loss,
enhanced requirements for aggregation and disaggregation
of information, and specific disclosures about management-
defined performance measures. The Group is assessing the
expected impact that the initial application of IFRS 18 will have
on its consolidated financial statements.

The Group expects that the adoption of IFRS 18 will not change
the Group's net assets or net profit. However, it is expected to
affect the presentation of the Group's consolidated statement
of profit or loss and related note disclosures. Based on the work
performed to date, the Group's assessment on the expected
impact of the initial application of IFRS 18 is summarised
below. The assessment remains subject to change as the Group
continues its implementation work.

21 MEHRIFARER

HEMRMEBEAHILEE -

228220266 H30R1E<1EA

C BB 15 R AERAVIEET A -
A EAIRREBNEESE

ETIERTARFHEAE R B2026F1 81
B FEEHME R IERFER - #AR
AFHRATER - BARKEERREANFH
MM ER - WARIEATER A (3 28
KA FT AR o

UTABREHNT - FEFBHRERP
iRt ER - AR S RBEIRM RS
EHF18RMBERE - ZEH—B&K
M ARESHAKRENGAMBERRE
EBEBRTE -

B BR B s 5 RIS 185 - A7
e e OES TN E ¢

BRM B HREEREZ 18R EMRERS
AHEAB1RHFHEZAMZES - 82027
FIAVBR 2 RFABNFRE RS HEE
BERER -

B % B 765 ¥ o5 E R 26 1857 S ¥ B HS ¥R R
MEFNRBEESIATHRE - BFEER
RPOFER REERMN/NDE  HHHEM
RABEFDNERLBMME - ARBREE
HEEEEENEETENAREE -
AEBEFEERERBERMBREE
AIF18RHER M BHRRNBHZE -

AEEEY  KABRTBEHRSEERNE
18R T EREARE M EEFEIF R
Mo R BHREERAKREGESRE
ROZH A RARMERE - RIBE
SRIEFMETNIE  AEEHEKRE
ABIRT B REERF1SRFARZED
HERENT - BEASERELETE
IE  RAHEDR B MES -
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22 POSSIBLE IMPACT OF AMENDMENTS, NEW 22 HZ2026F6A30H L <@ A

STANDARDS, AND INTERPRETATIONS C A B & R AE M IERT A& -
ISSUED BUT NOT YET EFFECTIVE FOR FTEANRZRENEESE
THE SIX MONTHS ENDED 30 JUNE 2026 (#&)

(continued)

(a) Structure of the statement of profit or loss (a) Bk HERE

IFRS 18 requires entities to classify income and expenses
into specified categories in the statement of profit or loss,
including operating, investing, and financing categories.
It also requires entities to present two newly defined
subtotals, which are “operating profit” and “profit or loss
before financing and income taxes”. The operating profit
subtotal is expected to differ from the current profit from
operations subtotal presented by the Group. Based on
the work performed to date, the Group also expects the
following changes to the consolidated statement of profit
or loss:

e Classification of income and expenses depends on the
group’s main business activities;

e Dividend, interest income, and net gains on trading
securities, which are currently presented in the Group's
other income subtotal, as well as the share of profits
less losses of associates and joint venture are expected
to be classified in the investing category. The income
and expenses classified in the investing category,
together with the subtotal “operating profit”, will form

|u

the new subtotal “profit or loss before financing and

income taxes”;

e The Group is assessing the classification of income
and expenses as currently included in the finance
cost line item and expects that this line item will
be disaggregated into “income and expenses on
liabilities arising solely from raising of finance” and
"interest expenses on other liabilities” in the financing
category;

BRI HREERFE 18R ERER
BEERTOBRARRI D BER
TR BREEE RERBES
Al o ZERITFERERZTIMIAN
FEFEH)/NET - B TN | K [40ER
BERFAEHRATNEZR ] - 8LEHN
PNEHEEH R ERALE B AT 250K
LN ERTE - RIBES R
IEFTETE T - NEE ALK
SERAXBERIATES)

o WAHERIMNBEUAREER
TEEBERE

o BAIFINAKEEMBKANGTIA
THERE - MEBBARR S ES
e - ARBIEBERRRE
LBRROENREER - BIS
DEB/RERR - DBERRER
BIEY A BRI &R [ 200
M /NG B RBACHTRO [ F0ER
BENMAEHATER /T

o AREEILAEREBAINEEK
AR B FRRA R 2D
B UTRHBZPAAEESFS R
[ERESEeMELZBER
AR IR E B E 7
BRX] THRENREER
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22 POSSIBLE IMPACT OF AMENDMENTS, NEW
STANDARDS, AND INTERPRETATIONS
ISSUED BUT NOT YET EFFECTIVE FOR
THE SIX MONTHS ENDED 30 JUNE 2026
(continued)

(a) Structure of the statement of profit or loss
(continued)

e The Group is required to assess the classification of
foreign exchange differences in the same category
as the income and expenses from the items that gave
rise to the differences, unless doing so would involve
undue cost or effort; and

e The Group currently presents operating expenses by
nature. The Group is assessing whether its current
presentation, or a mixed presentation by nature
and function, will provide the most useful structured
summary of its operating expenses under IFRS 18.

(b) Management-defined performance measures
("MPM")
MPMs are subtotals of income and expenses used in
public communications outside the financial statements
that communicate management’s view of an aspect of the
financial performance of the entity as a whole to users.
Based on the Group's current assessment, “adjusted
net profit/(loss)”, which excludes equity-settled share-
based payment expenses, is identified as a MPM since it is
currently being reported by the Group in its management
commentary, press releases, and investor presentations.
The Group is also developing a process to identify its
public communications and assess whether other measures
reported in those communications meet the definition of
an MPM.

The Group will be required to disclose specific
information about MPMs in a single note in the financial
statements. The MPMs disclosed by the Group following
adoption of IFRS 18 will be determined based on public
communications issued by the Group relating to the same
reporting period.

22 £2026F6A30H LA A
B 5846518 1 R 2 3% 9 5 3T 2 -
FTRARRBOEELY

&)

(a) BERIER(E)

s AEEEAKINEZRERELE
EREERZIEBEEZBA
B ER R - BRIFLES
WRBEZBRATIRA - R

s AEBBMBRUEEZIELERH
X o AEBEIEEE - REEER
M RMELE18RZRE - B
TZ255 3 - IRMEEEIEE
RBEINZTA - AEERMR
ERMRERXERIERE -

b) AEEEBERNEATE( B

EEEBERNEEATE])
HEEBEENXGETESHEY
TR ER PASNEY 1 5 s L AR A RO UK
ANEFRX/NF - BAREREEZ
EEEHEBNBERBU BRI
TEWNEER - REANSEBATH
fE  TEEBENEREEARD
RERONRAH BB T4
Rl (B8R)] ERRERBEEE
EENEXEAFE  BRAAKEEA
EEEEENR FTHREREE
BWPREZAL - ARETFERE
HE—ERE  AUSBRELRE
AR - AFEZEFBEAPRED
Hi G ERENAHEEBERN
XEENES °

AEBERARMBEHRERP IAE—H
AREAAREREETEENEE
EMAREM - AREERMAER
B HEEAEISRERAMKENAR
EEBTEENEENE  BIREX
SERR—REHRERMORFE
AIRFETE ©
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22 POSSIBLE IMPACT OF AMENDMENTS, NEW
STANDARDS, AND INTERPRETATIONS
ISSUED BUT NOT YET EFFECTIVE FOR
THE SIX MONTHS ENDED 30 JUNE 2026
(continued)

(c) Principles of aggregation and disaggregation

IFRS 18 provides enhanced principles on how to group
information in the financial statements, including the
primary financial statements and the notes. It also
introduces guidance on labelling and describing items
presented in the primary financial statements or disclosed
in the notes.

The Group has consistently applied the principles of
aggregating and disaggregating the items on the basis
of similar and dissimilar characteristics. The Group is also
assessing line items currently labelled as “other” across
the primary financial statements and the notes and expects
to use more informative labels where material information
would otherwise be obscured.

IFRS 18 also introduces consequential amendments to IAS
7, Statement of cash flows. The Group is assessing the
impact of those amendments, including the requirement
to use the newly defined operating profit subtotal as
the starting point for the statement of cash flows when
presenting operating cash flows under the indirect method
and the classification of interest and dividend cash flows.

The actual impact of applying IFRS 18 may change as
the Group continues to assess the new requirements
and finalises any changes to its reporting processes,
controls and accounting policies before the date of initial
application.

22 £2026F6A30H LA A
£ 8 #4514 5 25 24045 3T 2
AR RN
F}

(c)

=R B R A
IR0 o B 75 e 5 2 R 55 18 5%t A f] £
MBHmR(BREEIEMBERR LM
) REARN  BRETEFENR
A - ZERITE B E BB REK P
15‘Jiﬁﬁ1?¢?ﬁa§ﬁ’]ﬁﬁﬂ’]%ﬂ’x
K fdit - R AERRTESI o

AREE-—HEARG—EMIKIEIER
REENUEERESE  EREAE
HOBEB R - NEEJFIEER
HEARNEZMBRER LM EFE
TR THMIMRAAER - AEH
EEZEMA R RBENTR
T RAZABMMENETR -

B % B 745 S 5 2 A 35 18 55% 71 5 B R
G EETRESMRERSIATE
JERMEET AR - AEBEAEFHZSE
BIIANTE  PEERAREE
2IRLBEERER  EFEE
B 45 2 A1) /)N uﬂ'lfﬁfﬁﬁmugi%i
B EX  URMBERKRER R
EHALE o

BEEASBRFENGHRE - LHE
BRXEMBMAEEALARSERE
ZHIR B RRZEMEE - EH
BRI BREEREIBROERF
EREERMEE -
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In this report, unless the context otherwise requires, the following RAFEAN  BLIEXRFSBEHE ST

words and expressions shall have the following meanings.

"2020 Share Incentive Plan”
[ 20205 B tn BiEh =t &1 )
“2020 Share Option Plan”

[ 20204 HE Rk it 21 |
“Amended Articles of

Association”
[ ISR ER A

“Articles of Association”

[AAEERZAA]

"associate(s)”

R INI

“Audit Committee”
[BZEZEE

“Board” or “Board of Directors”

[E=g

“BVI”
[RBABRES]

“Company”

AYNCIE

U

"Controlling Shareholders’

[RARA R

“Director(s)”

[E%]

AR FABERE FIEZE -

the share incentive plan of the Company approved and adopted on
May 15, 2020
7202055 A 15 B 4L R ER A E) AR R RIAR (7 BB =T 2l

the share option plan of the Company approved and adopted on May
15, 2020
7202055 B 15 B AR A AN X B BB AR A 5T 2

the amended and restated memorandum and articles of association of
the Company adopted on June 24, 2026, as amended from time to time
2026 F6 H24 B RN 2 AN R RIEIER] RIS BB HMEE KM R BB ETRE
MR - ENEHEET

the amended and restated memorandum and articles of association of
the Company in force then and as amended from time to time
EEHAROARARNRKETT REBINEBSIERMARAGZERMA - ST

EH

has the meaning ascribed to it under the Listing Rules

BB LA R T % AR E

the audit committee of the Board

ExgrEREZES

the board of Directors of the Company
ARAEFEE

British Virgin Islands
RBEBRES

Nayuki Holdings Limited (REMFZERBR A A (formerly known as
Pindao Holdings Limited (mi@#ZAAR A F), 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)

RENKEBER QA (FIELEZERBERAR) - —RKN2019F9A58F
RERSTMRINEREERAR - EROPBIMETREE (IRHK
5% 2150)

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
AEE FTRAIM FZANEE  RAREMS @ HEMEE 20K
Linxin Group * Linxin International * #K /1 $% i% } Crystal Tide Profits
Limited

member(s) of the board of directors of the Company, including all
executive, non-executive (if any) and independent non-executive
directors

RARAREZGKE @ BEXBITES  INITER (WA ) RBILIFNTT
5=



"Equity Incentive Plans”

[ xRy =t & ]

"Global Offering”
[2REE

“Group” or “we"” or “us”

[ARE&E ek [

"HK$" or “HKD" or “HK dollars”
or "Hong Kong dollars”

[T

“"Hong Kong” or “HK"”

(&%

“IFRS"

[ BIfR B s R 5 2 A
“Linxin Group”

[Linxin Group|

“Linxin Holdings”

[PRCZERR

“Linxin International”

[Linxin International |

“Linxin Trust”

[ Linxin Trust|

“Listing Date”
[ ETBEH]

“Listing Rules”

[ EmAR A

Interim Report fFHAR4E 2026

DEFINITIONS
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the 2020 Share Option Plan and the 2020 Share Incentive Plan
20205F BB R RERT 81 )2 20204 AR 1 BB =1 &)

the Hong Kong Public Offering and the International Offering
EBENREENEREE

the Company and our subsidiaries (or the Company and any one or
more of our subsidiaries, as the context may require)
ARBRBEANMEB QR (AR R RBEPINER—KIA LMBRF (]
XEMmE))

Hong Kong dollars, the lawful currency of Hong Kong
EBEEEBET

the Hong Kong Special Administrative Region of the PRC
HEEBFRITTHR

International Financial Reporting Standards, amendments, and
interpretations, as issued from time to time by the International
Accounting Standards Board

Rerr AR Ee TRBMHBIRTERELER - BFIARRE

Linxin Group Limited, a company incorporated in the British Virgin
Islands on December 29, 2020, one of our controlling shareholders
Linxin Group Limited © —ZKA20206 12 A29 B B 4 8 R BL & Ak
UHRATE]  BREMEERRERZ —

Linxin Holdings Limited (#f0 Z % B BR A &]), a company incorporated in
the British Virgin Islands on September 5, 2019, one of our controlling
shareholders

MOERBR AT - —FHKR2019F9HBERBHER RS MK A
A AEMIRIERR R 2 —

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

Linxin International Limited * —ZXFA2020F 12 4298 E LB R 2R S
MR ATE - AERMRIERKRERE . —

Linxin Trust, an irrevocable discretionary trust established in Guernsey
on December 30, 2020 with Linxin Holdings as beneficiary
Linxin Trust » 7A20205F12 A30 B ERAB R I T A HEH 2 ST - M

DER S A

June 30, 2021
20216 H30H

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

BEBBMERSBRARZES EMBRAETEEE] - Mz A= T =X
BeR)

79
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“Option(s)”
[ HE A 4 |

“PRC" or “China” or the
"People’s Republic of China”

[FREd sk [FEEARAFE
"Prospectus”
[ ERE |

“Renminbi” or “RMB”
AR ]

“Reporting Period”
[ ¥ B

“RSU(s)"

[ 52 B il B ) B4

“SFO" or “Securities and Futures

Ordinance”
[ &% K HAE 50 ]

“Share(s)”
[ A&7 ]

“Shareholder(s)”
[ A%

"Stock Exchange”
[ B 52 P

"substantial shareholder(s)”

[EZAE

“treasury share(s)”

[ EFR G
“US$” or “USD” or “U.S. dollars”
EZ

II%II
[%]

80 Nayuki Holdings Limited - ZZEMHZIERER D7)

share option(s) granted pursuant to the 2020 Share Option Plan
RIF2020F BEAHE AT 81X eV B A

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

REARKNE BIEXEZAME  REARESRATEAL TERRE
B BRFIRRIITRERGER

the prospectus of the Company dated June 18, 2021
KRG HEA202156 H18AMBRER

Renminbi, the lawful currency of the PRC

HEVEEEBARE

the six months ended June 30, 2026
HZE2026F6H308 IEAEA

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

RIE 20205 B 17 BB 5t 819X H #9 52 FR AL 0 BB L

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

BEEDIEST1 EE 7 R E GRD (B TRER] - B SARMITT A EH)

share(s) of the Company of nominal value of US$0.00005 each
AR R E A E {E0.000053 T A AL 1D

holder(s) of the Shares
R EFE A

The Stock Exchange of Hong Kong Limited
BEBMARXGMAERIA

has the meaning ascribed to it in the Listing Rules

BB TR R T % AR E

has the meaning ascribed to it under the Listing Rules

BB AR T % AR E

United States dollars, the lawful currency for the time being of the
United States
EEEREEEEET

per cent

ADt
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