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Corporate Introduction
NG

Mulsanne Group Holding Limited (the “Company”, “Mulsanne”
or “We”, together with its subsidiaries, the “Group” or
“Mulsanne Group”) is a leading fashion menswear company
based in China, which also covers unisex apparel segments.
With our experience and execution capabilities in the fashion
industry, we have optimized our brands to capture future market
opportunities. Our founders first launched our flagship GXG
branded products in 2007, and we catered to different menswear
styles by introducing gxg jeans in 2010. In 2020, we launched
MODE COMMUTER, a high-quality commuting apparel brand,
which helped strengthen the brand portfolio of our Group.
Each of our brands has a uniquely defined design identity and
encompasses a range of products, offered in a variety of fits,
fabrics, finishes, styles and price points intended to appeal a
broad spectrum of customers.

We adopt an integrated omni-channel business model that
capitalises on online and offline strengths, delivers a seamless
and consistent customer experience, and increases efficiency
in terms of inventory management, supply chain management,
product selection and logistics. With our deep understanding
of customers, we have adopted a customer-centred model to
offer our customers a one-stop shopping experience. For both
our online and offline channels, we provide a similar product
range and unified pricing, shared inventories, as well as flexible
and efficient logistics support. Moreover, by analysing the big
data generated from both online channels and offline retail
stores through our product lifecycle management system, we
can capture the precise level of demand and quickly react to the
latest market trends by adjusting our production and inventory
plan, which is highly helpful for our inventory control and supply
chain management. New retail has become a major trend of the
apparel industry in China in recent years, and our Group is a
leader in new retail integration among the major fashion apparel
brands in China which have adopted the new retail business
model with innovative initiatives.
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2 Corporate Information

“',',".',REG|STERED OFFICE
""" "Cricket Square
**_ Hutchins Drive

PO Box 2681
Grand Cayman, KY1-1111
Cayman Islands

HEADQUARTERS

No. 111, Shanshan Road
Wangchun Industrial Park

+-" Haishu District

Ningbo, Zhejiang Province

PRINCIPAL PLACE OF BUSINESS IN HONG
© KONG

31/F., Tower Two, Times Square
1 Matheson Street

Causeway Bay

Hong Kong

CAYMAN ISLANDS PRINCIPAL SHARE
REGISTRAR AND TRANSFER OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

PO Box 2681

Grand Cayman, KY1-1111

Cayman Islands

HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor

Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

PRINCIPAL BANKS

China Construction Bank Corporation
Industrial and Commercial Bank of China Limited
China Merchants Bank Corporation Limited

STOCK CODE
1817

COMPANY’S WEBSITE

Www.gxggroup.cn
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Management Discussion and Analysis

BUSINESS OVERVIEW AND OUTLOOK

In the first half of 2025, China’s apparel industry faced
development challenges amid increasingly diversified consumer
demands and intensifying market competition, while continuing
to present structural opportunities. The national policy of
“further expanding domestic demand and steadily boosting
consumption” continued to deepen its implementation, injecting
sustained momentum into the long-term positive development
of the industry. As a leading fashion company in China, the
Group resolutely leveraged our enhanced omni-channel strategy
and continuous organizational efficiency upgrades to strengthen
our business foundation and position for future growth.
Consequently, the Group maintains confidence in the long-
term prospects of China’s fashion industry consumer market. The
Group is adopting a cautiously optimistic approach to capture
structural opportunities, and committed to implementing the
following strategies:

. Deepening product design positioning, enhancing the
precision of brand promotion and allocating brand
marketing expenses reasonably to enhance brand
awareness and influence;

J Accurately capturing the market fashion trends and
consumption hotspots and deeply fusing the trending
elements and consumption needs to create a trendy and
fresh product experience;

. Building a full-process quality control system from design,
procurement to production to promote product quality
upgrade; and

. Strengthening supply chain management and effectively
controlling logistics costs to achieve cost reduction and
efficiency enhancement.
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Managemeént Discussion and Analysis

BEEN mES T

REVENUE

The Group derives its revenue primarily from the sales of its
products through its self-owned stores, distributors, partners
and online channels to end customers. The Group’s revenue is
stated as the net invoiced value of goods sold, after allowances
for returns and trade discounts.

Total sales revenue for the six months ended 30 June 2025 (the
“Period”) was RMB969.1 million, representing a decrease of
11.0%, or RMB119.3 million, from RMB1,088.4 million for the
same period in 2024. Such decrease was primarily attributable
to the continued execution of brand strategy adjustments and
the reduction in the scale of online channel sales.

Revenue by brand

A

FEENWRAZERABZBHBEEE © &H
B aRBARRLRENRKEFHEERE
o AEEWAENBRRER EZITNEE
RECEBMBEFEAR -

REZE2025F6 308 1EAEAR ( [AHA
Ml )  HBEEWABAREIOIHEETT
B2024FFHIM A RY1,088. 4B B TR
11.0%ZAR1M193BE T c BB I E
ZHRBEETREEEAERG L REN
EHRETHE o

EmEE 2R A
Six months ended 30 June
B E6HA30HILLAHEA
2025 2024
2025%F 20244
RMB’000 % RMB’000 %
AE¥TFTT % AREFTT %
GXG GXG 897,457 92.6 978,670 89.9
gxg jeans gxg jeans 48,751 5.0 79,025 7.3
Mode Commuter Mode Commuter 19,139 2.0 20,479 1.9
gxg.kids gxg.kids 2,007 0.2 7,414 0.7
Others Hith 1,722 0.2 2,836 0.2
Total st 969,076 100.0 1,088,424 100.0

Sales revenue from the Group’s main brand, namely GXG, for the
Period decreased by 8.3%, or RMB81.2 million, as compared to
that for the same period in 2024, primarily due to the decline
in the scale of its online channel sales, which was influenced by
macro-environmental shifts in the e-commerce sector, including
shifts in customer preferences and consumption patterns.

Sales revenue from gxg jeans for the Period decreased by 38.2%,
or RMB30.2 million, as compared to that for the same period in
2024, primarily due to the impact of the Group's strategic brand
adjustment to close underperforming stores.

Sales revenue from Mode Commuter for the Period decreased
by 6.8%, or RMB1.4 million, as compared to that for the same
period in 2024, primarily due to the decline in individual store
performance.
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Management Discussion and Analysis

Sales revenue from gxg.kids for the Period decreased by 73.0%,
or RMB5.4 million, as compared to that for the same period in
2024, primarily due to the Group's strategic adjustment of brand
positioning to terminate the business of gxg.kids as well as the
increase in the proportion of selling old stocks which have higher
discounted rates during the Period.

Revenue by sales channel

RIHERESDHIWA

BB mES T

AREAR 0 gxg kids I SHE IR A BR2024 5 [F HAIR
D73.0%FARES4EE T TEHRAEAE
EEEEARREEN  RAHBHBK L gxg.
kKidsEBRRSHENIERSNEEREN
Ebf) o

Six months ended 30 June

B E6A30H1E<EA
2025 2024
2025%F 20245

RMB’000 % RMB’000 %
AE¥For % AREFT %

Sales of apparel products $HEREE M

Offline channels STRE

Self-owned stores BZ/E 448,650 46.3 456,549 41.9
Partnership stores aRIE 30,821 3.2 47,929 4.4
Distributor stores KEEIE 127,532 13.2 146,393 13.4
Online channels SERE 357,978 36.9 434,004 39.9
Sales of other products ~ $HEHME R 4,095 0.4 3,549 0.4
Total st 969,076 100.0 1,088,424 100.0

Sales from self-owned stores for the Period decreased by 1.7%,
or RMB7.8 million, to RMB448.7 million, as compared to that
for the same period in 2024, mainly due to the impact of minor
brand strategy adjustments.

Sales from partnership stores for the Period decreased by 35.7%,
or RMB17.1 million, to RMB30.8 million, as compared to that
for the same period in 2024, primarily due to the decline in the
number of partnership stores.

Sales from distributor stores for the Period decreased by 12.9%,
or RMB18.9 million, to RMB127.5 million, as compared to that
for the same period in 2024, mainly due to seasonal timing
differences and changes in distributor stock collection timelines.

Due to the impact of the macro-environment on the e-commerce
industry, sales from online channel for the Period decreased by
17.5%, or RMB76.0 million, to RMB358.0 million, as compared
to that for the same period in 2024.
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Managemeént Discussion and Analysis

BEEN mES T

Number of stores by brand

EmEE o EHEE
30 June 2025 31 December 2024
7202556 H30H M2024%F12831H
Number of Number of

stores % stores %
JESHEH % JEEE %
GXG GXG 909 96.1 927 93.1
gxg jeans gxg jeans 14 1.5 41 4.1
Mode Commuter Mode Commuter 23 2.4 28 2.8
Total st 946 100.0 996 100.0

During the Period, the Group adjusted its brand positioningand ~ RZAHE » AEBERABREEN R EHE
marketing strategies and reduced the number of stores. As a  B& - HIBEHEE - Fit - ST /EHEEH
result, the total number of offline stores decreased from 996 as 2024F 12 A31HBI996F M £20255F6 A
at 31 December 2024 to 946 as at 30 June 2025. 30 HH99463

Number of stores by sales channel

RIHERESINERYE

30 June 2025 31 December 2024
202556 H30H M2024%F12A31H
Number of Number of

stores % stores %
JE & H % JEAEE %
Self-owned stores BE/JE 378 40 410 41.2
Partnership stores BRI 55 5.8 63 6.3
Distributor stores REHIE 513 54.2 523 52.5
Total st 946 100.0 996 100.0

Due to strategic offline channels restructuring, the Group closed ~ HRANEEEHBEMHEGE T RESEETH
its underperforming offline stores during the Period. As aresult, % RAHREEARBEXAENSGETIEH - B
the number of offline stores decreased from 996 as at 31 It Z T /EFHEE #£2024F12831H#I996
December 2024 to 946 as at 30 June 2025. A E2025F6 530 H #1946 °

*  The number of “self-owned stores” and “partnership stores” were * HEEREBIENEENAKAT2025FHEEE D

inadvertently mistaken in the Company’s interim results announcement EWEBHERS|IM - WRARREMHISHERE o

and is corrected herein.

8  Mulsanne Group Holding Limited Interim Report 2025



Management Discussion and Analysis

GROSS PROFIT AND GROSS PROFIT MARGIN

The Group recorded a gross profit of RMB517.7 million for the
Period, representing a decrease of 11.2%, or RMB65.6 million,
from RMB583.3 million for the same period in 2024. Gross profit
margin remained relatively stable at 53.4% during the Period, as
compared to 53.6% for the same period in 2024. Details of and
the reasons for the decrease in gross profit are set out below.

Gross profit and gross profit margin by brand

BmEE2NEFNRERNE

BB mES T

EFRERER

AEBRABHEZESENARKS17.78E
JC » BR2024F RENARMES83. 3B E TR
112%HARMES6HETT o RAEEMNEF)
RIRIFHEBEHS53.4% » 2024FEFHA B
53.6% ° EFRADHNFBREEEERTX °

Six months ended 30 June

HZE6A30HIEAEA
2025 2024
2025%F 20244
Gross Gross Gross Gross
Profit Profit Profit Profit
Margin Margin
EF EFR EF EFR =
RMB’000 % RMB’000 %
AREFIT % AREFT %
GXG GXG 486,385 54.2 533,557 54.5
gxg jeans gxg jeans 19,836 40.7 37,179 47.0
Mode Commuter Mode Commuter 11,173 58.4 11,460 56.0
gxg kids gxg kids 174 8.7 787 10.6
Others Hith 163 9.5 334 11.8
Total st 517,731 53.4 583,317 53.6

The gross profit of GXG for the Period decreased by RMB47.2
million, or approximately 8.8%, as compared to that for the
same period in 2024, primarily due to the decrease in revenue of
GXG. The gross profit margin of GXG remained relatively stable
at 54.2%, as compared to 54.5% for the same period in 2024.

The gross profit of gxg jeans for the Period decreased by RMB17.4
million, or approximately 46.8%, as compared to that for the
same period in 2024, primarily due to the decrease in revenue
of gxg jeans. The gross profit margin of gxg jeans decreased by
6.3 percentage points, primarily due to the impact of the Group's
strategic brand adjustment.

AEBGXCHERE 2024 F FAHIRBAD AR
BAT2EBTEHH8.8% TEHMNGXGH
WAL - CXCHENRRIFHEEBES
54.2% ° T2024F R HARI A54.5%

REIfEgxg jeansBYEF| 82024 F B HA R 2
ARM1748EBTH446.8% 0 ETEHMNexg
jeansBIUE AR © gxg jeansFVERIZE R 22 6.3
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Managemeént Discussion and Analysis

BEEN mES T

The gross profit of Mode Commuter for the Period decreased
by RMBO.3 million, or approximately 2.6%, as compared to that
for the same period in 2024, primarily due to the decrease in
revenue of Mode Commuter. The gross profit margin of Mode
Commuter increased by 2.4 percentage points, primarily because
the Group offered lower retail discounts on the products sold
during the Period than those sold in the same period in 2024.

The gross profit of gxg.kids for the Period decreased by RMBO0.6
million, or approximately 75.0%, and the gross profit margin
of gxg.kids decreased by 1.9 percentage points. Such decreases
were primarily due to the Group’s strategic adjustment of brand
positioning to terminate the business of gxg.kids as well as selling
old stocks which have higher discounted rates during the Period.

Gross profit and gross profit margin by sales channel

REBEREIINEFRENER

AEIBIMode CommuterfIEF|E2024F[F
HEALARBEOIEBLHN2.6% ' &
HM¥Mode CommuterfJUW AJE 4 ° Mode
CommuterEFRIBM24EED R T2
HRAREARAHEMEERRENSE
TR 2024 FE R FTEER ©

EA R gxg kids N ERIH D ARB06EE TR
#75.0%  RgxgkidstWEF G 1.9EEH D
o BRI DEERARAEEEBMERAERD
MEEAL » AARHEARIAR Ik gxg kids TS R HET
HNEBSNWEERF -

Six months ended 30 June

B ZE6HA30H L/ fEA
2025 2024
20255 20244
Gross Gross Gross Gross
Profit Profit Profit Profit
Margin Margin
EF EFE EF EF=
RMB’000 % RMB’000 %
ARHFIT % AREFIT %
Sales of apparel products $HE& AR E M
Offline channels HBTRE
Self-owned stores BHEE 320,459 71.4 329,061 72.1
Partnership stores ERIE 12,438 40.4 20,611 43.0
Distributor stores REHIE 57,733 45.3 74,610 51.0
Online channels GEREB 126,384 35.3 158,383 36.5
Sales of other products ~ $HEEME & 717 17.5 652 18.4
Total st 517,731 53.4 583,317 53.6

Gross profit of self-owned stores for the Period decreased by
RMB8.6 million, or approximately 2.6%, as compared to that
for the same period in 2024, primarily due to a decrease in its
revenue. Gross profit margin of self-owned stores decreased by
0.7 percentage point to 71.4%, as compared to 72.1% for the
same period in 2024, primarily due to elevated costs from quality
upgrades and the structural adjustment of self-owned stores.

10  Mulsanne Group Holding Limited Interim Report 2025
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Management Discussion and Analysis

Gross profit of partnership stores for the Period decreased by
RMB8.2 million, or approximately 39.8%, primarily due to a
decrease in its revenue. Gross profit margin decreased by 2.6
percentage points to 40.4%, as compared to that for the same
period in 2024, primarily due to elevated costs from quality
upgrades.

Gross profit of distributor stores for the Period decreased by
RMB16.9 million, or approximately 22.7%, as compared to that
for the same period in 2024, primarily due to a decrease in its
revenue. Gross profit margin decreased by 5.7 percentage points
to 45.3%, as compared to that for the same period in 2024,
primarily due to (i) elevated costs from quality upgrades; and
(ii) the structural adjustment of products.

Gross profit of online channels for the Period decreased by
RMB32.0 million, or approximately 20.2%, as compared to that
for the same period in 2024, primarily due to a decrease in its
revenue. Gross profit margin of online channels decreased by
1.2 percentage points to 35.3%, as compared to 36.5% for the
same period in 2024, primarily due to elevated costs from quality
upgrades.

OTHER INCOME AND GAINS

Other income and gains for the Period were RMB13.5 million,
representing a decrease of 32.2%, or RMB6.4 million, as
compared to RMB19.9 million for the same period in 2024,
mainly attributable to a decrease in investment income from
time deposits.

SELLING AND DISTRIBUTION EXPENSES

Total selling and distribution expenses for the Period decreased
by 8.0%, or RMB35.9 million, to RMB415.3 million, as compared
to RMB451.2 million for the same period in 2024, mainly due to
a decrease in advertising expenses during the Period.

Selling and distribution expenses as a percentage of the Group's
total revenue increased to 42.9% for the Period as compared to
41.5% for the same period in 2024.

BB mES T

REEERIENENRD ARKS2EE T
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Management Discussion and Analysis
L EEENRESH

'.".'ADMINISTRATIVE EXPENSES

','Total administrative expenses for the Period decreased by
"'+ 25.6%, or RMB28.7 million, to RMB83.3 million, as compared

to RMB112.0 million for the same period in 2024. The decrease
was mainly due to a decrease in service fee and employee-related
expenses.

Total administrative expenses as a percentage of the Group’s
total revenue decreased to 8.6% for the Period as compared to
10.3% for the same period in 2024.

‘ IMPAIRMENT LOSSES ON FINANCIAL
. ASSETS, NET

Impairment losses on financial assets, net for the Period remained
relatively stable at RMB0.8 million, as compared to RMB0.9
million for the same period in 2024.

OTHER EXPENSES

The Group’s other expenses for the Period increased by 52.9%,
or RMBO0.9 million, to RMB2.6 million, as compared to RMB1.7
million for the same period in 2024. This was mainly due to an
increase in stores closure expenses.

FINANCE COSTS

Finance costs for the Period decreased by 46.0%, or RMB13.7
million, to RMB16.1 million, as compared to RMB29.8 million
for the same period in 2024. The decrease was mainly due to a
decrease in bank loans and effective expense control.

PROFIT BEFORE TAX

The Group's profit before tax for the Period was RMB13.2 million,
representing an increase of RMB5.6 million, from RMB7.6 million
for the same period in 2024. The increase was mainly due to
the strengthened expense control of the Group through cost
reduction and efficiency enhancement measures.

INCOME TAX EXPENSE

Income tax expense for the Period was RMB4.3 million,
representing an increase of RMB3.5 million, as compared to
RMBO0.8 million for the same period in 2024.
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Management Discussion and Analysis

PROFIT FOR THE PERIOD

As a result of the foregoing factors, profit for the Period was
RMB8.9 million, representing an increase of RMB2.1 million, as
compared to RMB6.8 million for the same period in 2024.

OPERATING CASH FLOWS

Net operating cash outflow for the Period was RMB61.6 million,
primarily due to a decrease in working capital of RMB189.2
million and the cash inflow from operating profit of RMB127.6
million. The Group’s net operating cash outflow for the Period
remained relatively stable, as compared to net operating cash
outflow of RMB60.4 million for the same period in 2024.

CAPITAL EXPENDITURES

The Group's capital expenditures include payments for property,
plant and equipment and intangible assets. During the Period,
the Group’s capital expenditures amounted to RMB54.5 million,
representing a decrease of 21.7%, or RMB15.1 million, from
RMB69.6 million for the same period in 2024. The decrease was
primarily due to higher costs of construction of the Group’s
headquarter office building incurred for the same period in 2024.

FINANCIAL POSITION

The Group generally funds its operations with bank and other
borrowings. As at 30 June 2025, the Group had bank and other
borrowings of RMB944.5 million. Bank and other borrowings
were mainly denominated in RMB as at 30 June 2025. As at
30 June 2025, the Group had fixed-rate bank borrowings of
RMB944.5 million (31 December 2024: RMB903.5 million). For
details, please see note 19 of the “Notes to Interim Condensed
Consolidated Financial Information”.

The Group's cash and cash equivalents and pledged deposits
totalled RMB522.9 million as at 30 June 2025, representing
a decrease of 11.7%, or RMB69.0 million, from RMB591.9
million as at the end of 2024. Cash and cash equivalents as
at 30 June 2025 were RMB156.3 million, among which 99.5%
was denominated in RMB, 0.2% in U.S. dollars, 0.2% in Hong
Kong dollars, and 0.1% in Macau Pataca. Pledged deposits as
at 30 June 2025 were RMB366.6 million, all of which were
denominated in RMB.
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Management Discussion and Analysis
Mﬁﬁﬁﬁﬁﬁﬁ

"""..GEARING RATIO

O " The Group's gearing ratio is calculated by dividing the Group’s
"' total borrowings by the Group’s total assets. As at 30 June

2025, the Group’s gearing ratio was 40.4% (31 December 2024:
34.6%). The increase in gearing ratio during the Period was
primarily due to an increase in the seasonal borrowings used
in the prepayments for the purchases of winter goods for the
second half of the year.

SIGNIFICANT INVESTMENTS HELD

For the Period, the Group did not hold any significant
"', investments.

FUNDING AND TREASURY POLICY

The Group adopts a stable approach on its finance and treasury
policy, aiming to maintain an optimal financial position, the most
economic finance costs, and minimal financial risks. The Group
regularly reviews its funding requirements to maintain adequate
financial resources to support its current business operations as
well as its future investments and expansion plans.

MATERIAL ACQUISITIONS AND FUTURE
PLANS FOR MAJOR INVESTMENT

During the Period, the Group did not conduct any material
investment, acquisition or disposal. While the Group has no
specific plan for major investment or acquisition of major capital
assets or other businesses, it will continue to identify new
opportunities for business development.

EXPOSURE TO FLUCTUATIONS IN
EXCHANGE RATES

The Group operates mainly in China with most of its transactions
settled in RMB. However, the Group is exposed to foreign
exchange risk arising mainly from debt denominated in the U.S.
dollars. During the Period, the Group did not use any financial
instrument for hedging purpose.
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Management Discussion and Analysis

PLEDGE OF ASSETS

As at 30 June 2025, the Group's bank loans of RMB201.4 million
were secured by the Group’s pledged deposits.

As at 30 June 2025, the Group’s discounted letter of credit of
RMB10.0 million was secured by the Group’s pledged deposits.

As at 30 June 2025, the Group's discounted notes receivable of
RMB66.6 million were secured by the Group's pledged deposits.

CONTINGENT LIABILITIES

As at 30 June 2025, the Group had no significant contingent
liabilities (as at 31 December 2024: Nil).

EVENTS AFTER THE PERIOD

As at the date of this report, no material event has occurred
after 30 June 2025.

HUMAN RESOURCES

As at 30 June 2025, the number of employees of the Group was
432, as compared to 467 as at 31 December 2024. In order to
attract, retain and develop the knowledge, skills and quality of
employees, the Group places a strong emphasis on training and
development. The Group provides training periodically across
operational functions, including introductory training for new
employees, technical training, professional and management
training, team-building and communications training. The
Group also offers competitive remuneration packages, which
include salaries, bonuses and other benefits. In general, the
Group determines employee salaries based on each employee’s
qualifications, experience, position and seniority. The total cost
of staff, including basic salary and wages, social insurance and
bonus, for the Period was RMB45.5 million, as compared to
RMB49.6 million for the same period in 2024. The decrease
of such total cost of staff was mainly due to a decrease in the
number of employees. The total cost of staff for the Period
remained relatively stable at 4.7% of the Group's revenue, as
compared to 4.6% for the same period in 2024.
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ther Information

,.'-,','-.-DIRECTORS’ AND CHIEF EXECUTIVE’'S
“+"“INTERESTS AND SHORT POSITIONS IN

SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2025, the interests and short positions of the
directors (the “Directors”) and the chief executive of the
Company in the shares, underlying shares or debentures of
the Company and its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance
(the “SFO")) which have been notified to the Company and The

'+ Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
"~ pursuant to Divisions 7 and 8 of Part XV of the SFO (including
" ". theinterests and short positions which were taken or deemed to

have under such provisions of the SFO), or which were recorded
in the register required to be kept by the Company pursuant to
section 352 of the SFO, or which were required to be notified
to the Company and the Stock Exchange pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers
(the “Model Code”) as set out in Appendix C3 to the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Listing Rules”) were as follows:

EERGETBRASNRKRG - #
ARG REEEPHESRIXE

MR2025F6H30H AQFEE ([E
E|) RESITHRAERAQTREBEE
(ERRFSRPEGRA ( [BFRNE
&G ) ExVER) WD - EERD N ERE
FH o EERBEBRSZREBERHIEXVERET
ReDMBEHNERNAREBEERZE
BRAoR ( [BERA] ) WERRAE (B
RIEFE H R B E R BGIE BIR S EEREIR
AEENEZRRAR) »H RETRAQFR
BRERBERBEISHFAGFENE LM
ANERRAR  SREEBEERSAE
PRARIES EmHRR ([ EWmRE] ) Mgk
CIFTEIM EHBITAZESETESRR S NE
38 ( [HREFH ) BASERQTRE
RFTHERRRBNT @

Company/ Approximate
Name of Group Number of percentage of
Name of Director company Nature of interest shares shareholding®
N RRRERLAY
EENR KEQATEE EEnE igvg 4] B K@
Mr. YU Yong® @) Company Interest in controlled 213,750,000 (L) 22.50%
corporation
REZLEOE VAN ZEEEER
Beneficial Owner 2,000,000 (L) 0.21%
BERERA
215,750,000 (L) 22.71%
Mr. YANG Herong®®  Company Interest in controlled 213,750,000 (L) 22.50%
corporation
B EED® VNN ZELEER
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Notes:

(1) The letter “L” denotes the person’s long position in such shares of the
Company (the “Shares”).

(2) Each of Mr. YU Yong and Mr. YANG Herong is entitled to exercise or control
the exercise of one-third of the voting power at general meetings of Madison
International Limited (which holds the entire equity interest in GXG Trading
Limited), and is therefore deemed to be interested in the Shares in which
GXG Trading Limited is interested.

(3) Mr. YU Yong is interested in restricted share units (“RSUs”) granted by the
Company, representing 2,000,000 Shares held on trust on his behalf by the
Trustee (as defined below). For details of the grant of RSUs to Mr. YU Yong,
please see the announcement of the Company dated 29 December 2020 and
the section headed “Restricted Share Unit Scheme” in this report.

(4) Mr. YANG Herong resigned as a Director with effect from 30 June 2025.

(5) As at 30 June 2025, the Company had 950,000,000 Shares in issue.

Save as disclosed above, as at 30 June 2025, none of the
Directors nor the chief executive of the Company had any
interests or short positions in any of the shares, underlying
shares or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which
have been notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
the interests and short positions which were taken or deemed to
have under such provisions of the SFO), or which were recorded
in the register required to be kept by the Company pursuant to
section 352 of the SFO, or which were required to be notified
to the Company and the Stock Exchange pursuant to the Model
Code.

Other Information
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'.'.",','-.-,SUBSTANTIAL SHAREHOLDERS' AND OTHER
“ " "PERSONS’ INTERESTS AND SHORT POSITIONS

ther information

. IN SHARES AND UNDERLYING SHARES

As at 30 June 2025, the following persons (other than the
Directors or the chief executive of the Company) have interests
or short positions in the Shares or underlying Shares which were
recorded in the register required to be kept by the Company
under section 336 of the SFO, or which were required to be
disclosed to the Company under the provisions of Divisions 2

and 3 of Part XV of the SFO:

FERRREMALTRERGRE
BB p RIS R AR

A2025F6A30H  LTAL (BESBHALD
ARSITHASRI) RSB RHG
BEERBEESRBAERGIEI6MHRETHER
NABAFENESTCHANERSRE @ N#E
BREBEEFESZRPEMRPIEXVERE 2R 37D F%F
NARARAREENERIXRE

Approximate

Number of  percentage of
Name of shareholder Nature of interest Shares shareholding®
PR REMEEY
[T T ExtE 2 & BoE®
Great World Glory Pte. Ltd.® Beneficial owner 363,579,785 (L) 38.27%
Great World Glory Pte. Ltd.@ ERERA
L Capital Asia 2 Pte. Ltd.® Interest in controlled corporation 363,579,785 (L) 38.27%
L Capital Asia 2 Pte. Ltd.® ZELERER
L Capital Asia 2 Sing LP® Interest in controlled corporation 363,579,785 (L) 38.27%
L Capital Asia 2 Sing LP®@ ZELERER
L Capital Asia 2 LP® Interest in controlled corporation 363,579,785 (L) 38.27%
L Capital Asia 2 LP®@ ZELERER
L Capital Asia 2 Sing GP Pte. Ltd.?) Interest in controlled corporation 363,579,785 (L) 38.27%
L Capital Asia 2 Sing GP Pte. Ltd.?  ZEEAEREZ
L Capital Asia 2 GP®@ Interest in controlled corporation 363,579,785 (L) 38.27%
L Capital Asia 2 GP®@ ZELERER
L Catterton Asia Advisors® Interest in controlled corporation 363,579,785 (L) 38.27%
L Catterton Asia Advisors® SiEEEER
L Catterton Asia Holdings Limited® Interest in controlled corporation 363,579,785 (L) 38.27%
L Catterton Asia Holdings Limited® i AE R
L Catterton Management Limited® Interest in controlled corporation 363,579,785 (L) 38.27%
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Other Information

Hitn &

Approximate

Number of  percentage of
Name of shareholder Nature of interest Shares shareholding®
IR REHEAD
IRREE MR REME :3vig =] BoH®
Catterton Holdings, LLC® Interest in controlled corporation 363,579,785 (L) 38.27%
Catterton Holdings, LLC? TELERES
L Catterton, L.P.%) Interest in controlled corporation 363,579,785 (L) 38.27%
L Catterton, L.P.® TELERES
L Catterton GP, LLC® Interest in controlled corporation 363,579,785 (L) 38.27%
L Catterton GP, LLC® TELERES
Mr. J. Michael Chu® Interest in controlled corporation 363,579,785 (L) 38.27%
J. Michael Chust4£E® ZiELEEER
Mr. Scott A. Dahnke® Interest in controlled corporation 363,579,785 (L) 38.27%
Scott A. Dahnke5t 4@ SEEEER
Crescent Glory Singapore Pte. Ltd.®)  Beneficial owner 134,474,715 (L) 14.15%
Crescent Glory Singapore Pte. Ltd.®) BR#EBA
Crescent Capital Investments Ltd.®)  Interest in controlled corporation 134,474,715 (L) 14.15%
Crescent Capital Investments Ltd.®) LB R
Crescent GP Ltd.® Interest in controlled corporation 134,474,715 (L) 14.15%
Crescent GP Ltd.®) SEEEER
Mr. David McKee Hand® Interest in controlled corporation 134,474,715 (L) 14.15%
David McKee Hand5E 4 ) SEEEER
GXG Trading Limited Beneficial owner 213,750,000 (L) 22.50%
GXG Trading Limited BEREEA
Madison International Limited Interest in controlled corporation 213,750,000 (L) 22.50%

Madison International Limited

ZEEE RS
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Each of L Capital Asia 2 Pte. Ltd. (as the controlling shareholder of Great
World Glory Pte. Ltd.), L Capital Asia 2 Sing LP and L Capital Asia 2 LP (as the
limited partners of L Capital Asia 2 Pte. Ltd.), L Capital Asia 2 Sing GP Pte.
Ltd. and L Capital Asia 2 GP (as the general partners of L Capital Asia 2 Sing
LP and L Capital Asia 2 LP, respectively), L Catterton Asia Advisors (as the
sole shareholder of L Capital Asia 2 Sing GP Pte. Ltd. and L Capital Asia 2 GP),
L Catterton Asia Holdings Limited (as the sole shareholder of L Catterton
Asia Advisors), L Catterton Management Limited (as the sole shareholder of L
Catterton Asia Holdings Limited), Catterton Holdings, LLC (as the controlling
shareholder of L Catterton Management Limited), L Catterton, L.P. (as the
sole shareholder of Catterton Holdings, LLC), L Catterton GP, LLC (as the
general partner of L Catterton, L.P.) and Mr. J. Michael Chu and Mr. Scott
A. Dahnke (as managing members of L Catterton GP, LLC) is deemed to be
interested in the Shares. Mr. J. Michael Chu and Mr. Scott A. Dahnke disclaim
beneficial ownership of the Shares.

Each of Crescent Capital Investments Ltd. (as the sole voting shareholder
of Crescent Glory Singapore Pte. Ltd.), Crescent GP Ltd. (as the controlling
shareholder of Crescent Capital Investments Ltd.) and Mr. David McKee
Hand (as the controlling shareholder of Crescent GP Ltd.) is deemed to
be interested in the Shares. Mr. David McKee Hand disclaims beneficial
ownership of the Shares.

As at 30 June 2025, the Company had 950,000,000 Shares in issue.

Save as disclosed above, as at 30 June 2025, no person (other

than the Directors or the chief executive of the Company) had
any interests or short positions in the Shares or underlying Shares
which were recorded in the register required to be kept by the

Company under section 336 of the SFO, or which were required
to be disclosed to the Company under the provisions of Divisions
2 and 3 of Part XV of the SFO.
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RESTRICTED SHARE UNIT SCHEME

On 26 April 2019, the restricted share unit scheme of the
Company (the “RSU Scheme”) was approved and adopted by the
board of directors of the Company (the “Board”). The purpose of
the RSU Scheme is to incentivise executives for their contribution
to the Group, to motivate and retain skilled and experienced
personnel to strive for the future development and expansion of
the Group by providing them with the opportunity to own equity
interests in the Company.

Persons eligible to receive the RSUs under the RSU Scheme
are existing or past employees, Directors (whether executive
or non-executive, but excluding independent non-executive
Directors), consultants or officers of the Company or any of its
subsidiaries. The basis of eligibility of any selected person for
the grant of RSUs shall be determined by the Board from time
to time on the basis of their contribution to the development
and growth of the Group or such other factors as the Board may
deem appropriate.

The RSU Scheme is valid and effective for a period of ten years,
commencing from 27 May 2019 or until it is terminated pursuant
to the RSU Scheme, whichever is earlier. The remaining life of
the RSU Scheme is approximately three years and nine months.

The maximum number of RSUs that may be granted under the
RSU Scheme in aggregate (excluding RSUs that have lapsed or
been cancelled in accordance with the rules of the RSU Scheme)
shall be such number of Shares held or to be held by the Trustee
(as defined below) for the purpose of the RSU Scheme from
time to time. The Company may (i) allot and issue Shares to
the Trustee to be held by the Trustee and which will be used
to satisfy the RSUs upon exercise and/or (ii) direct and procure
the Trustee to receive existing Shares from any shareholder of
the Company or purchase existing Shares (either on-market or
off-market) to satisfy the RSUs upon exercise.

Other Information
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Other dnformation

Hitng#

The total number of Shares in respect of the RSUs that may be
granted and to be granted to a grantee under the RSU Scheme
in any 12-month period up to the date of the latest grant shall
not exceed 1% of the Company’s issued share capital from
time to time, such grant must be separately approved by the
shareholders of the Company at a general meeting with the
grantee and his/her associates abstaining from voting, the
Company shall also issue a circular pursuant to the relevant
provisions of Chapter 17 of the Listing Rules. For the avoidance
of doubt, the RSU Scheme currently only composes of existing
Shares.

The Board can determine the vesting criteria, conditions and
the time schedule when the RSUs will vest and such criteria,
conditions and time schedule shall be stated in the letter
granting such RSUs. Within a reasonable time after the vesting
criteria, conditions and time schedule have been reached,
fulfilled, satisfied or waived, the Board shall send a vesting
notice (the “Vesting Notice”) to each of the relevant RSU
participants. The Vesting Notice will confirm the extent to which
the vesting criteria, conditions and time schedule have been
reached, fulfilled, satisfied or waived, and the number of Shares
(and, if applicable, the cash or non-cash income, dividends or
distributions and/or the sale proceeds of non-cash and non-scrip
distributions in respect of those Shares) involved. The exercise
price in respect of the RSUs shall be such price as the Board may
in its discretion determine. The Company has appointed The Core
Trust Company Limited as the trustee (the “Trustee”) to assist
with the administration and vesting of RSUs granted pursuant
to the RSU Scheme.

Further details of the principal terms of the RSU Scheme are set
out in the section headed “Statutory and General Information —
D. Share Incentive Scheme” in Appendix IV to the Prospectus. As
at 1 January 2025 and 30 June 2025, an aggregate of 27,000,000
Shares were held by the Trustee and available for grant under
the RSU Scheme respectively, representing approximately 2.84%
of the Shares in issue as at the date of this report. As at 30 June
2025, RSUs in respect of an aggregate of 10,500,000 Shares,
representing approximately 1.1% of the Shares in issue as at
the date of this report, had been granted to 10 RSU participants
pursuant to the RSU Scheme.
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During the Period, no RSU has been granted or agreed to be
granted under the RSU Scheme, nor has any RSU been exercised,

vested, lapsed, cancelled or forfeited. The number of Shares that
may be issued in respect of RSUs granted under the RSU Scheme
during the Period divided by the weighted average number of

Shares in issue (excluding treasury Shares) for the Period was nil.

Details of the RSUs granted under the RSU Scheme and details

Other Information

Hitn &

RAHE - BERERSMERZEME IR
HEE S ENREIERREN - FEER
REMERZEMRETE - BB - K% 38
SR UL o RO HA ) AT AR 45 PR R 1 IR REE A 5T
SR THRHMEREEMMBITHROEE
BRUARHBERITRG (TREEFR®D)

RV ARSI ER0 -

BRIBRFERZEMER D ZREMRE

of the movements in RSUs during the Period are set out below: — B FERRAHERSIMER EEN S B)F
BEINT :
Number of Number of
Shares Outstanding Cancelled/ Outstanding Shares
represented by asat Granted Exercised forfeited Lapsed asat represented by
Positions held RSUsasat  Dateof Exercise 1 January during during during during 30june  RSUsasat
Name of grantee with the Group 1January 2025 grant price 2025  thePeriod  thePeriod  thePeriod the Period 2025 30 June 2025
20258 20258
1R1H 6A30F
RAHERER 20255 R WA RE ME RousE  REERE
s S5 Efift&H 1A1H i 5 £ BE  6A30B  EBAREN
N RS RENRE RfE  REAH filfR  HAHE b ff /RN 4 HAGE  RGHE
(HKS)
(#7)
Director
g2
Mr.YU Yong Executive Director and 2,000,000 29 December 2634 2,000,000 - - - - 2,000,000 2,000,000
chief executive officer 2020
of the Group
RERE HEERAER 20205
ERUAE 128298
Five highest paid individuals for the Period
AERTERREHEA
Three senior management of the 4300,000 29 December 2634 4,300,000 - - - - 4,300,000 4300,000
Company 2020
ZERDAEHERE 20205
12A298
Director of subsidiaries of the Company
FRANELAES
One director of subsidiaries of the 600,000 29 December 2634 600,000 - - - - 600,000 600,000
Company 2020
-ERDANBLAES 20205
12A298
Other employees of the Group
AEBAESR
Five employees of the Group 3,600,000 29 December 2634 3,600,000 - - - - 3,600,000 3,600,000
2020
rEETAESR 20205
12B298
Total 10,500,000 10,500,000 - - - - 10,500,000 10,500,000
Eh)
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, ‘."Q;cﬁé{:,lﬁformation

i '.'..-.The grantees of the RSUs granted under the RSU Scheme as
““.referred to in the table above are not required to pay for the
L grant of any RSUs under the RSU Scheme. The RSUs granted on
" 29 December 2020 shall vest immediately upon grant.

INTERIM DIVIDEND

The Board does not recommend the payment of any interim
dividend for the Period.

.. CORPORATE GOVERNANCE

"-. The Company is committed to maintaining high standards of
. corporate governance to safeguard the interests of shareholders

"+ and enhance its corporate value and accountability. The Company
has applied the principles and complied with all applicable
code provisions as set out in the Corporate Governance
Code contained in Part 2 of Appendix C1 to the Listing Rules
throughout the Period.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as set out in Appendix
C3 to the Listing Rules as its own code of conduct regarding
Directors’ securities transactions. Upon specific enquiries made
to all Directors, each of them has confirmed that he/she has
complied with the required standards set out in the Model Code
throughout the Period and up to the date of this report.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company’s listed securities during the
Period (including sale of treasury Shares, if any). As at 30 June
2025, the Company did not hold any treasury Shares.
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AUDIT COMMITTEE

The Company has established an audit committee with written
terms of reference. As at the date of this report, the audit
committee of the Company comprises three independent
non-executive Directors, namely Mr. GU Jiong, Ms. XU Yanyun
and Mr. LIAO Xiaoxin. Mr. GU Jiong is the chairman of the audit
committee. The primary duties of the audit committee are to
review the Company’s financial information and oversee the
Company’s financial reporting system, risk management and
internal control systems.

The audit committee has jointly reviewed with the Board the
unaudited interim results of the Group for the six months ended
30 June 2025, and confirms that the applicable accounting
principles, standards and requirements have been complied with,
and that the adequate disclosures have been made.

CHANGES IN DIRECTORS’ BIOGRAPHICAL
DETAILS UNDER RULE 13.51B(1) OF THE
LISTING RULES

In May 2025, Mr. GU Jiong resigned as an independent non-
executive director of Vesync Co., Ltd., a company previously
listed on the Stock Exchange (stock code: 2148) and has
completed the voluntary withdrawal of the listing of its shares
on the Stock Exchange on 7 May 2025.

Save as disclosed above, there is no other change in the Directors’
biographical details which is required to be disclosed pursuant to
rule 13.51B(1) of the Listing Rules as at the date of this report
since the publication of the Company’s 2024 annual report.

Other Information
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2025 2024
20254 20245
(Unaudited) (Unaudited)
(REBEZ) (REEEZ)
Notes RMB'OOB RMB’000
Kt AEBETFT AREFT
REVENUE YA 5 969,076 1,088,424
Cost of sales SHE A (451,345) (505,107)
Gross profit EF 517,731 583,317
Other income and gains HArw A &z 5 13,451 19,898
Selling and distribution expenses HERKHEMAX (415,267) (451,200)
Administrative expenses ITHHX (83,269) (112,024)
Impairment losses on financial assets, net &@EE 2 HEEE -
FER (782) (924)
Other expenses HitpAk (2,611) (1,689)
Finance costs B 7% R AR 7 (16,054) (29,803)
PROFIT BEFORE TAX BAENEF 6 13,199 7,575
Income tax expense FrASHR X 8 (4,327) (784)
PROFIT FOR THE PERIOD HAR R 8,872 6,791
Attributable to: AT AL FE4L -
Owners of the parent SREEE A 8,872 6,820
Non-controlling interests RS — (29)
8,872 6,791
EARNINGS PER SHARE ATTRIBUTABLE B R T EIRES
TO ORDINARY EQUITY HOLDERS OF ¥ EAELEREFR
THE PARENT
Basic R 70 RMBO0.97 cents RMBO0.75 cents
AR#0978 AR¥0.75%
Diluted = 70 RMBO0.97 cents RMBO0.75 cents

Mulsanne Group Holding Limited Interim Report 2025
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Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

FHIS GRS RER Hi 2SR

For the six months ended 30 June 2025

HZE202566H308 L~ {EA
2025 2024
20255 2024%F
(Unaudited) (Unaudited)
(REEER) (REER)
RMB’000 RMB’000
ARETFT AR¥FT
PROFIT FOR THE PERIOD HARTEF 8,872 6,791
OTHER COMPREHENSIVE INCOME/(LOSS)  HfhZmEUES ~(E5i8)
Other comprehensive (loss)/income that may ~ HEBHIEAIgEEH 248
be reclassified to profit or loss in subsequent ZIEENHEME2E
periods: (B8), W= :
Exchange differences on translation of foreign  IREFINEKH
operations EHEZE (168) 2,016
Other comprehensive income/(loss) that will not HZHEFEEH 2
be reclassified to profit or loss in subsequent ZIEGNHEHME2E
periods: W= (EE) -
Exchange differences on translation of the BRERQBMBERERE
Company'’s financial statements into 2 EBHNELESE
presentation currency 1,255 (4,601)
OTHER COMPREHENSIVE INCOME/(LOSS)  HiRIE{2mEks,
FOR THE PERIOD, NET OF TAX (E18) - SHIRBIA 1,087 (2,585)
TOTAL COMPREHENSIVE INCOME FOR THE ~ HiR 2 E U548 58
PERIOD 9,959 4,206
Attributable to: LU AL FE4h
Owners of the parent SAREE A 9,959 4,235
Non-controlling interests FERER - (29)
9,959 4,206
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e :2'0354356}%305
. 30 June 31 December
2025 2024
20255 20245
6HA30H 12H31H
(Unaudited) (Audited)
(RBEZ) (RREX)
Notes RMB’000 RMB’000
Kzt AREFT AR¥TT
NON-CURRENT ASSETS FRBEE
Property, plant and equipment ME - BERRE 71 386,556 371,248
Right-of-use assets EREEE 205,121 237,229
Intangible assets BREE 12 41,228 45,254
Prepayments, other receivables and other ?Eﬁ RIE - HE
assets RN EfEE 15 50,523 53,405
Equity investment designated at fair value }EETE’D\$TEE“|')\E@
through other comprehensive income THWRENRERE 2,640 2,640
Deferred tax assets BERIBEEE 175,959 183,017
Total non-current assets FRBEELLE 862,027 892,793
CURRENT ASSETS RBEE
Inventories T?ié 13 491,658 590,415
Right-of-return assets REREEE 23,345 73,897
Trade and notes receivables f’i%ﬁéuﬁz RIE R
RN E & 14 160,617 303,376
Prepayments, other receivables and other ?Eﬁ' RIE - HEW
assets MERHMEE 15 275,211 158,158
Pledged deposits E%EEW?TA 16 366,640 405,012
Cash and cash equivalents ReERBESEEY 16 156,285 186,891
Total current assets NBEELLE 1,473,756 1,717,749
CURRENT LIABILITIES REBAE
Trade and notes payables BEZBNRIER
7 = 4 17 229,006 412,852
Other payables and accruals Hit A RIER
FEstEH 18 105,177 153,760
Refund liabilities BRRAE 55,610 152,471
Contract liabilities EcREAE 48,689 17,995
Interest-bearing bank and other "I'mﬁﬁ TREMER
borrowings 19 944,540 903,469
Lease liabilities HEAE 86,040 102,793
Tax payable FEAI IR 1,150 2,619
Total current liabilities nEEERRE 1,470,212 1,745,959
NET CURRENT ASSETS/(LIABILITIES) ABIEE (&&)FE 3,544 (28,210)
TOTAL ASSETS LESS CURRENT EERTEARDAEE
LIABILITIES 865,571 864,583




Interim Condensed Consolidated Statement of Financial Position

RHEIfS R AR S B KR &

30 June 2025
2025%6H30H

30 June 31 December

2025 2024
20254 20245
6A30H 12A31H
(Unaudited) (Audited)
(REFEXK) (REZX)
RMB’000 RMB’000

ARETE AR¥TT

TOTAL ASSETS LESS CURRENT
LIABILITIES

NON-CURRENT LIABILITIES
Lease liabilities
Deferred tax liabilities

Total non-current liabilities
Net assets

EQUITY

Equity attributable to owners of the
parent

Share capital

Reserves

Total equity

BEEQERRDAE

EREEE
EIERIEE &
FRBEELR
EEEE

i
ISENCIE ZoP NG AT 3

EEIN
&

B

865,571 864,583
110,344 109,582

9,782 19,515
120,126 129,097
745,445 735,486

8,343 8,343
737,102 727,143
745,445 735,486
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Interim-Condensed Consolidated Statement of Cash Flows

PHSRGSRERER

Forsthe six months ended 30 June 2025

BZE2025F6A30REAEA
2025 2024
20255 20245
(Unaudited) (Unaudited)
(REBER)  CRESER)
Notes RMB’000 RMB’000
HtaE AREFIT AR%TFT
CASH FLOWS FROM OPERATING RETHMBRERE
ACTIVITIES
Profit before tax 75t A A 13,199 7,575
Adjustments for: TP S EEHFE
Finance costs B g 7 16,054 29,803
Bank interest income RATRIE WA 5 (498) (1,040)
Impairment of trade and other B 5 RHEMEBWFIAE
receivables, net W - BEE 6 782 924
Impairment/(reversal) of write-down of ~ F&ER{E 17 & MU
inventories to net realisable value ZA#IRFE
(#[E) 6 13,407 (19,055)
Depreciation of property, plant and M - BERFRE
equipment e 6 32,335 33,082
Depreciation of right-of-use assets EREEERE 6 63,594 47,245
Amortisation of other intangible assets ~ H{th & = # 6H 6 4,146 4,026
Loss on disposal of items of property, HEWE - BRER
plant and equipment, net REBIEEWEE
FE 6 1,329 533
Foreign exchange differences, net PE 5 E%E 0 FEE 6 1,269 702
Gain on terminations of leases, net KIEHEN WS
FEE 5 (512) (772)
Interest income arising from rental HEREEEN
deposits AME WA (707) -
Investment income from pledged KFFRRERA
deposits 5 (3,835) (10,035)
140,563 92,988
Decrease in trade and notes receivables B 5 EWFIER
EWEE R 90,947 97,990
Increase in prepayments, other receivables JE{JFRIE + HAbFELY
and other assets MIERHMEEE N (111,890) (140,331)
Decrease in inventories FERED 85,350 83,261
Decrease in right-of-return assets REEEERD 50,552 46,961
Increase in pledged short-term deposits & 3K %2 B 777G 1N (9,993) (10,804)
Decrease in trade and notes payables B RARIER
FEAS ZIE R (183,846) (96,995)
Decrease in other payables and accruals ~ HAtEARIER
FESLE B (44,211) (50,787)
Decrease in refund liabilities RREERD (96,861) (94,700)
Increase in contract liabilities EREEEM 30,694 28,360
Cash used in operations KREFARSE (48,695) (44,057)
Bank interest received 2 WHERT RIS 498 1,040
Income tax paid SR (13,414) (17,358)
Net cash flows used in operating activities ZLZ FETARERE
HEE (61,611) (60,375)
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Interim Condensed Consolidated Statement of Cash Flows

FHISRGARERER

For the six months ended 30 June 2025

HZE202566H308 L~ {EA

2025 2024

20254 20245

(Unaudited) (Unaudited)

(REEER) (REER)

RMB’000 RMB’000

ARETFT AR¥FT
CASH FLOWS FROM INVESTING ACTIVITIES REZFEBFMBRERE
Purchases of items of property, plant and BEYE  BRERSKE

equipment 1HH (54,403) (69,119)
Purchases of intangible assets BEELEE (127) (470)
Proceeds from disposal of items of property, HEME - BERZE

plant and equipment 5B W PTEFURE 410 216
Repayment of loans from a third party BEFE=FEX - 27,000
Net cash flows used in investing activities REZBAARERE

SEE (54,114) (42,373)
CASH FLOWS FROM FINANCING ACTIVITIES Eﬂﬁ}ﬁ}]ﬁﬁ SRERE
Proceeds from bank and other borrowings TREMBERDN

ﬁﬁ 2215 640,441 1,425,390
Repayment of bank and other borrowings ERIRIT R HABER (549,433) (1,009,108
Placement of pledged time deposits FHEEREBRFR (21,397) (380,389)
Withdrawal of pledged time deposits RIS EAEHFR 69,762 133,346
Investment income received from pledged EHRFRREWRA

deposits 3,835 10,035
Principal portion of lease payments XNEENEE R (42,727) (40,815)
Interest paid 2AFE (14,961) (28,535)
Net cash flows from financing activities METBMERERE

EE 85,520 109,924
NET (DECREASE)/INCREASE IN CASH AND iﬁ.ﬁ&iﬁ.ﬁ&"{“%

CASH EQUIVALENTS W), EhnBREE (30,205) 7,176
Cash and cash equivalents at beginning of period HHT‘)J NWREERBESEEY 186,891 192,420
Effect of foreign exchange rate changes, net [EXEETEFHE (401) (3,066)
CASH AND CASH EQUIVALENTS ATEND OF HARHMBEERIRESZEY

PERIOD 156,285 196,530
ANALYSIS OF BALANCES OF CASH AND RERBAEEEY

CASH EQUIVALENTS BRI
Cash and bank balances RERIRITEER 156,285 196,530

SEEBEZERERQT 2025F P HHRE
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CORPORATE INFORMATION

The Company is a limited liability company incorporated
in the Cayman lIslands. The registered address of the
Company is Cricket Square, Hutchins Drive, PO Box
2681, Grand Cayman KY1-1111, Cayman Islands. The
principal place of business in China is located at No.
111 Shanshan Road, Wangchun Industrial Park, Haishu
District, Ningbo, Zhejiang Province, People’s Republic of
China (the “PRC").

The Company is an investment holding company. During
the reporting period, the Company’s subsidiaries were
principally engaged in the design, marketing and sale of
apparel products.

In the opinion of the directors, the Company does not
have an immediate holding company or ultimate holding
company. Great World Glory Pte. Ltd. and L Capital Asia
2 Pte. Ltd., which were both incorporated in Singapore,
are the controlling shareholders of the Company, as
defined in the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited.

BASIS OF PREPARATION

The interim condensed consolidated financial
information for the six months ended 30 June 2025
has been prepared in accordance with International
Accounting Standard (“I1AS") 34 Interim Financial
Reporting. The interim condensed consolidated financial
information does not include all the information and
disclosures required in the annual financial statements,
and should be read in conjunction with the Group's
annual consolidated financial statements for the year
ended 371 December 2024.

The unaudited interim condensed consolidated financial
information has been prepared under the historical cost
convention, except for equity investment designated at
fair value through other comprehensive income, which
has been measured at fair value. The interim condensed
consolidated financial information is presented in
Renminbi (“RMB”) and all values are rounded to the
nearest thousand except when otherwise indicated.

Mulsanne Group Holding Limited Interim Report 2025
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Notes to Interim Condensed Consolidated Financial Information

CHANGES IN ACCOUNTING POLICIES
AND DISCLOSURES

The accounting policies adopted in the preparation
of the interim condensed consolidated financial
information are consistent with those applied in the
preparation of the Group’s annual consolidated financial
statements for the year ended 371 December 2024,
except for the adoption of the following amended IFRS
Accounting Standard for the first time for the current
period’s financial information.

Amendments to IAS Lack of Exchangeability
21

The nature and impact of the amended IFRS Accounting
Standard are described below:

Amendments to IAS 21 specify how an entity shall
assess whether a currency is exchangeable into another
currency and how it shall estimate a spot exchange rate
at a measurement date when exchangeability is lacking.
The amendments require disclosures of information
that enable users of financial statements to understand
the impact of a currency not being exchangeable. As
the currencies that the Group had transacted with
and the functional currencies of group entities for
translation into the Group’s presentation currency
were exchangeable, the amendments did not have any
impact on the interim condensed consolidated financial
information.

3.

REIFS A AR S B I BRI B RE

30 June 2025
2025%6H30H

ETECREERKE

REDHERGRS M EERTERMAN
SN RREGREAEERZE 2024512
B31HILFEEZFEHFREMBREFN
FERE—3  HHRAHEEEERE
IR ERER LU #4851 B PR B 7 3R 5 ZE B
SETERIBRSN ©

Bl S 3:l
2158 (IBFTA)

= m LB

RETEBRPBREERSTER 2
MERZEHMANT

B S EAIZE 2195 (BFTA) B E
ERRENMFE-EEBREE TR
Bm—REY  URAERZ W RBRMH
REMAMESER ZAHMER - Z
ETABRBEEENUERBERR 2
EHEERETHREBIARBRZIZE -
HRAEERERZHNEBREEE
ERERERKEZIIER 2EE
BRI EZRERT A G
RREVBERLEEMTE
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OPERATING SEGMENT INFORMATION

The Group is mainly engaged in the sale of apparel
products. Additionally, the Group also sells other
products to partnership stores and distributors, such
as decorations for stores and packaging materials for
products. The Group manages its main business of the
sale of apparel products by sales channels. There are
two operating segments for the sale of apparel products:
offline channels and online channels. Offline channels
refer to the offline network of retail outlets including
self-owned stores and partnership stores, and the offline
network of distributors, and online channels refer to
online retail platforms, such as Tmall.com, Taobao,
Vipshop, TikTok and WeChat Mini Programs.

The Group’s chief operating decision maker is the chief
executive officer, who reviews revenue and results of
offline channels for the sale of apparel products, online
channels for the sale of apparel products and the sale
of other products separately for the purpose of making
decisions about resource allocation and assessment
of segment performance. Segment result is evaluated
based on gross profit. No analysis of the Group’s assets
and liabilities by operating segment is disclosed as it is
not regularly provided to the chief operating decision
maker for review.

Mulsanne Group Holding Limited Interim Report 2025
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Notes to Interim Condensed Consolidated Financial Information

REIFS A AR S B I BRI B RE

30 June 2025
2025%6H30H

OPERATING SEGMENT INFORMATION 4. REFWEH ()
(continued)
Six months ended 30 June 2025
HE2025F6A30RLAMEA
Apparel products
FR#EE m
Offline Online
channels channels Others Total
BTRE HKBLRE Hith aF
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBER) (REER) (REER) (REER)
RMB000 RMB000 RMB'000 RMB000
ARBTFT ARETT ARBTT ARETT
Segment revenue SEBA
Sales to external customers MR EHE 607,003 357,978 4,095 969,076
Total segment revenue yax L ON L 607,003 357,978 4095 969,076
Segment results PEELE 390,630 126,384 717 517,731
Other income and gains HAB AR H s 13,451
Selling and distribution expenses HERZHAX (415,267)
Administrative expenses THHX (83,269)
Impairment losses on financial assets, net ~ £REE ZF{E
BERE (782)
Other expenses Hihpi % (2611)
Finance costs BB (16,054)
Profit before tax BRI 13,199

SEEEZEREIRDT 2025FPHHRE 37
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"""":4.  OPERATING SEGMENT INFORMATION 4., RBEDEPER (B)
e (continued)

Six months ended 30 June 2024

EiZ2024%F6 B30 HIEMEA
Apparel products
REER
Offline Online
channels channels Others Total
BTRE HLRE Hity &t
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (KEER) (KEER)
RMB'000 RMB'000 RMB'000 RMB'000
AREFT AREFT AREFT AREFT
Segment revenue 2EUA
Sales to external customers REEEI 650,871 434,004 3,549 1,088,424
Total segment revenue BB ABE 650,871 434,004 3549 1,088,424
Segment results DENEE 424,282 158,383 652 583,317
Other income and gains Hitg AR Kz 19,898
Selling and distribution expenses HEREHMAX (451,200)
Administrative expenses THHAX (112,024)
Impairment losses on financial assets, net ~ £EEE ZH{E
BEFE (924)
Other expenses HEiBi (1,689)
Finance costs BBHA (29,803)
Profit before tax BADER 7,575
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Notes to Interim Condensed Consolidated Financial Information

REIFS A AR S B I BRI B RE

30 June 2025

(continued)

()

(b)

2025%6H30H
OPERATING SEGMENT INFORMATION RESEWEH (8])
Geographic information 1 32 & R
Revenue from external customers (a) KEIEBEFBIKA
Six months ended 30 June
HZE6A30R1LAEA
2025 2024
20255 2024%F
(Unaudited) (Unaudited)
(REEFEX) (REEEZ)
RMB’000 RMB’000
AREFT ARHFT
Mainland China R R A it 969,076 1,088,424
The revenue information above is based on the L EWAERIRIE R P it Bi1E
locations of the customers. oo
Non-current assets (b) FREBEE
30 June 31 December
2025 2024
20254 2024%F
6H30H 12H31H
(Unaudited) (Audited)
(REBEZ) (RERZ)
RMB’000 RMB’000
ANRB#¥For AREFrT
Mainland China R R A it 682,885 706,534
Hong Kong BE 543 602
Total wme 683,428 707,136

The non-current asset information above is based
on the locations of the assets and excludes equity
investment and deferred tax assets.

Information about major customers

No revenue from the Group’s sales to a single customer

amounted to 10% or more of the Group’s total revenue

during the reporting period (six months ended 30 June
2024: Nil).

LEFERBEEENREEE
tEEL - BETEERERE
MIEFERIREE ©

TEEEREFHER

RBEHR AEEHERE—X
FHHEERA M AREBEKRANI10%
KL E (HZE2024F6 A30H L~ 1E
B &)
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MR AR AR
ié’é:‘;?f;éia

,5 REVENUE, OTHER INCOME AND GAINS 5.

An analysis of revenue is as follows:

A
WA BIDHTIT -

EL{th Y A Rz U &=

Six months ended 30 June

HZ6HA30H1LKEA
2025 2024
20254 20245
(Unaudited) (Unaudited)
(REBEZ) (REER)
RMB’000 RMB’000
ARETFT AR#FT
Revenue from contracts with customers EF & REIUWA
Sale of apparel products HEREEMR
Online channels B ERE 357,978 434,004
Offline channels BT RE
Self-owned stores BEE 448,650 456,549
Partnership stores BRIE 30,821 47,929
Distributor stores ) 127,532 146,393
Sale of other products HEHMER 4,095 3,549
Total pabss 969,076 1,088,424

Disaggregated revenue information for revenue from
contracts with customers

EEARWANAD WAER

Six months ended 30 June

BZE6HA30R1L/AEA
2025 2024
20254 20245
(Unaudited) (Unaudited)
(REBEZ) (REEEZ)
RMB’000 RMB’000
ARETFT AREFT

Timing of revenue recognition UL A B S 9B R

Goods transferred at a point in time RE-BEHEEBER 969,076 1,088,424
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5.

REVENUE, OTHER INCOME AND GAINS 5.

(continued)

An analysis of other income and gains is as follows:

Notes to Interim Condensed Consolidated Financial Information

REIFS A AR S B I BRI B RE

30 June 2025
2025%6H30H

WA - Bt AR U 2s (48)

HWARBENDHMT

Six months ended 30 June

Other income and gains

Government grants

Investment income from pledged deposits
Gain on terminations of leases, net

Bank interest income

Penalty charges received from distributors

Others

Total

B ZE6HA30RH1LA<EA

2025 2024
20254 2024%F
(Unaudited) (Unaudited)
(REFER) (REER)
RMB’000 RMB’000
AREFIT AR¥TrT

HiUg A R Uz
BB 6,558 6,618
ERFRBRERA 3,835 10,035
KIFFHENNE  F8E 512 772
RITRBEWA 498 1,040
B HEB RN ER 438 122
HAth 1,610 1,311
st 13,451 19,898

R EEERARAT 2025F FHRE
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=|=HHE€HE..T\AW§§#4W&
‘ BUJupeZOZS
ZOZSﬂEGHBOEl
“.+6. PROFIT BEFORE TAX 6. HiAlimAl
The Group's profit before tax is arrived at after charging/ REBERBADEF DEMR(FTA) L
(crediting): TRIEREN:
Six months ended 30 June
BE6A30HLEREA
2025 2024
20255 2024%F
(Unaudited) (Unaudited)
(REBER) (REER)
RMB’000 RMB’000
AREFIT AR%ETrT
Cost of inventories sold EEFERAE 437,938 524,162
Depreciation of property, plant and Y BMERRETE
equipment 32,335 33,082
Depreciation of right-of-use assets EREEERE 63,594 47,245
Amortisation of intangible assets B EEHEE 4,146 4,026
Impairment of trade and other receivables, & 5 & H b f& K 518
net WiE - FEE 782 924
Impairment/(reversal) of write-down of ~FERE FEMBZE
inventories to net realisable value IR EE (m) 13,407 (19,055)
Loss on disposal of items of property, HEME - REREE
plant and equipment, net HEWNEE R 1,329 533
Foreign exchange differences, net EXERE FH 1,269 702
Employee benefit expenses (excluding EERAAX
directors’ and chief executive’s (TEFEEER
remuneration): FETHAEHH) :
Wages and salaries TERFE 38,422 40,226
Pension scheme contributions EEZETEIMH 1,976 2,205
Staff welfare expenses EBERFFAX 2,994 4,499
Total Bt 43,392 46,930

42  Mulsanne Group Holding Limited Interim Report 2025



7.

Notes to Interim Condensed Consolidated Financial Information

FINANCE COSTS

An analysis of finance costs is as follows:

7.

REIFS A AR S B I BRI B RE

30 June 2025
2025%6H30H

0t 35 A
BIBRAD T :

Six months ended 30 June

BZE6A30R1EAEA
2025 2024
20254 20245
(Unaudited) (Unaudited)
(REBEZ) (REER)
RMB’000 RMB’000
ARB¥FT AR¥FT
Interest on bank and other borrowings RITREMERFE 12,983 27,499
Interest on lease liabilities HEESEBRE 3,071 2,304
Total et 16,054 29,803

INCOME TAX

The Group is subject to income tax on an entity basis
on profits arising in or derived from the jurisdictions in
which members of the Group are domiciled and operate.

Pursuant to the rules and regulations of the Cayman
Islands, the Company is not subject to any income tax
in this jurisdiction.

Pursuant to the relevant tax law of Hong Kong Special
Administrative Region, Hong Kong profits tax is provided
at the rate of 16.5% (2024: 16.5%) on the estimated
assessable profits arising in Hong Kong during the
period. The Hong Kong subsidiary, Joy Sonic Limited, is
a qualifying entity under the two-tiered profits tax rates
regime. The first HK$2,000,000 (2024: HK$2,000,000)
of assessable profits of this subsidiary are taxed at
8.25% (2024: 8.25%) and the remaining assessable
profits are taxed at 16.5% (2024: 16.5%).

8.

FriS#i
FEBARESEERE D FATMR
EREB R ERERELRRS
RS AR BB R EEEEN G
F15 %t -

RIBEFAEHEHNRARSESL - AQF
BEAENZAEREBARTMEH

REFBERNTHRENERE L B
MAEEEBELE NG ERSSR
R3216.5% (2024%F : 16.5%) B E5t
REBREHBE BEWBELATN
HERABAMAFEHEHES?
B - ZMB 272,000,000 T
(20244 : 2,000,00078J0) FERFE
R#%28.25% (20244 : 8.25%) B EF
BRFRERBTEFIEL16.5% (2024
F 116.5%) FLRBREH o
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INCOME TAX (continued)

Pursuant to the relevant tax law of the Administrative
Especial de Macau, Macau profits tax is provided at the
rate of 12% on the estimated assessable profits arising
in Macau.

The provision for Mainland China corporate income
tax is based on the statutory rate of 25% of the
assessable profits of the PRC subsidiaries of the Group
as determined in accordance with the PRC Corporate
Income Tax Law which was approved and became
effective on 1 January 2008. Certain subsidiaries of
the Group are qualified as small and micro enterprises
and are subject to a preferential income tax rate of 5%
(2024: 5%).

Fris#i (&)

RIBRFIASBIITHREHERET L - &R
FIFIE B TR IS PP £ AV fh 5B
RBUB IR R12% TR EE -

P E Rt TSR TR B 2008 F
1A 1 BB EREMW P E®ER
B iBENAEERTENHBEA
T PE R TR R IR VA TE B E 25 % 1F H
o ARENE THBARFE/NMU
TEER UTEZEEERMSHES%
(2024%F : 5%) ©

Six months ended 30 June

BZE6HA30H L EA

2025 2024

20255 2024%F

(Unaudited) (Unaudited)

(REBER) (REER)

RMB’000 RMB’000

ARHEFIT AR%TrT

Current tax: BIHARRIE -

Charge for the period HARIZ H 1,003 951
Deferred IEIE 3,324 (167)
Total st 4,327 784
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Notes to Interim Condensed Consolidated Financial Information

DIVIDENDS

The board of directors did not declare the payment of
an interim dividend for the six months ended 30 June
2025 (six months ended 30 June 2024: Nil).

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF
THE PARENT

The calculation of the basic earnings per share amounts
is based on the profit for the period attributable to
ordinary equity holders of the parent, and the weighted
average number of ordinary shares of 912,500,000 (six
months ended 30 June 2024: 912,500,000) outstanding
during the period. The number of shares for the current
period has been arrived at after eliminating the shares
of the Company held under the restricted share unit
scheme.

The calculation of diluted earnings per share for the six
months ended 30 June 2025 and 30 June 2024 does not
assume the exercise of all dilutive potential ordinary
shares arising from the restricted share unites (“RSUs")
granted by the Company because the exercise price of
these RSUs was higher than the average market price
per share for the periods.

10.

REIFS A AR S B I BRI B RE

30 June 2025
2025%6H30H

iz 2

EEEUWESREZ2025F6HA30H
EREBNHERE (BZE2024%F6
HB30BIEAER : #) -

BAREERESHAARE
EEZREAET

BREARBRIREZ AL BAE
HEEABEHRERN R AHEE %
TEBRRZINEF19E912,500,000
BB (8 ZE2024F6 8308 1L<1EA :
912,500,000 %) 5T & o Z<EA S AY AR 17
B TR MBRAR D TR IE R S IR =
BNUFEIFENRMDEESR -

HZE2025F6 308Kk 20245F 6 A30
HIEXEANSREERANTEL
BHREAQATDRERSGIMR EE N
(TRFEIEREEM ) EXENFERSR
BENRNBEEBERENHE  BA
ZERFMREENNITEESNRZ
ZHRBRWFEIIHE -
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".""..10. EARNINGS PER SHARE ATTRIBUTABLE 10. BABIEERESISEAE

TO ORDINARY EQUITY HOLDERS OF LB (48)
THE PARENT (continued)
The calculations of basic and diluted earnings per share BREANRBERRNIIRE T 5 EIE
are based on: FTE
Six months ended 30 June
BZE6HA30H L EA
2025 2024
2025FF 20245
(Unaudited) (Unaudited)
(REBEX) (REERZ)
RMB’000 RMB’000
AREFET AR¥FT
Earnings Z2F
Profit attributable to ordinary equity ARTEEREARBIHN
holders of the parent, used in the basic ~ & A TEBERER
earnings per share calculation BB ARMLER 8,872 6,820
Number of shares
kaEE
Six months ended 30 June
BZE6HA30HLAEA
2025 2024
20254 2024
(Unaudited) (Unaudited)
(RBEX) (REEZ)
Shares i3
Weighted average number of ordinary AR EERERRIN
shares outstanding during the period REABEBITEBRZ
used in the basic earnings per share R E
calculation 912,500,000 912,500,000
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Notes to Interim Condensed Consolidated Financial Information

REIFS A AR S B I BRI B RE

30 June 2025
2025%6H30H

PROPERTY, PLANT AND EQUIPMENT 11. W% - BERRE
30 June 31 December
2025 2024
20255 20245
6HA30H 12H31H
(Unaudited) (Audited)
(REEX) (RRER)
RMB’000 RMB’000
ARETT ARETFT
Carrying amount at beginning of B FHREE
period/year 371,248 371,105
Additions NE 49,602 74,579
Depreciation provided during the B FRITERE
D riod/yen: (32,335) (70,561)
Impairment A - (823)
Disposals HE (1,959) (3,052)
Carrying amount at end of period/year B EARKREE 386,556 371,248
INTANGIBLE ASSETS 12. BZEE
30 June 31 December
2025 2024
20254 2024%F
6HA30H 12A31H
(Unaudited) (Audited)
(REEZ) (RRER)
RMB’000 RMB’000
AREFIT ARETrT
Carrying amount at beginning of period/ i/ F#EREE
year 45,254 50,807
Additions wE 121 2,466
Amortisation provided during the period/ Hi / F R {#i$E 5
year (4,146) (8,029)
Exchange realignment BE 5 3% (M 10
Carrying amount at end of period/year B FREREE 41,228 45,254
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- ‘Notes'te interim Condensed Consolidated Financial Information

13. FE

30 June 31 December

2025 2024

20254 2024%F

6H30H 12H31H

(Unaudited) (Audited)

(REEZ) (BE™)

RMB’000 RMB’000

AB#¥TFT AREFrT

Raw materials FErre 612 1,037
Decorations e 6,058 6,814
Finished goods Y T 484,988 582,564
Total St 491,658 590,415

14. TRADE AND NOTES RECEIVABLES 14. ESEWRRIEREWER

30 June 31 December

2025 2024

20254 2024%F

6A30H 12831H

(Unaudited) (Audited)

(REEZ) (RE™)

RMB’000 RMB’000

AER¥For ABR¥For

Trade receivables B 5N FE 562,907 653,854
Notes receivable EREE - 51,030
Total et 562,907 704,884
Impairment of trade receivables B 5 BWHIERE (402,290) (401,508)
Net carrying amount REFE 160,617 303,376
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14.

Notes to Interim Condensed Consolidated Financial Information

TRADE AND NOTES RECEIVABLES
(continued)

The Group’s trading terms with its customers (other
than retail customers) are mainly on credit as well as
advances. The credit period is generally one month
to three months, extending up to one year for major
customers. The Group seeks to maintain strict control
over its outstanding receivables and overdue balances
are reviewed regularly by senior management. The
Group does not hold any collateral or other credit
enhancements over its trade receivable balances. Trade
receivables are non-interest-bearing.

An ageing analysis of the trade receivables as at the end
of the reporting period, based on the invoice date and
net of loss allowance, is as follows:

14.

REIFS A AR S B I BRI B RE

30 June 2025
2025%6H30H

B RURERERRR
(4&)

FEBREARF (ZEFEFBRMN HWE
SRREEZRBEERBREL - =
RY—-HRA—BRZ=EA  TEF
F&REZERE—F - AEESKRYHH
[ K W [B] FE WK IR R $5 BRAR AR - T
BRASRRENBHSREEEERM -
REEYN EHE Z RUGIRGERTF
BREMEFREMBEERER - ESE
WRERB TR ©

RBERRREZAH2TIRINBRE
ERENESERRERRI TN
T

30 June 31 December

2025 2024

20255 2024

6H30H 12831H

(Unaudited) (Audited)

(REEXK) (RE®X)

RMB’000 RMB’000

AEBEFT ARE¥FT

Within 3 months 3BT 99,869 209,192
3 to 6 months 3Z6{EA 14,324 28,931
6 to 12 months 6= 1218 R 40,177 9,714
1 to 2 years 122F 6,247 4,509
Total gzt 160,617 252,346
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- ‘Notes'te interim Condensed Consolidated Financial Information

-'%15. PREPAYMENTS, OTHER RECEIVABLES 15. FE{TRKIE - HAEWRRIER
AND OTHER ASSETS HihEE

30 June 31 December

2025 2024

20255 2024

6H30H 12H31H

(Unaudited) (Audited)

(REEEFX) (RREX)

RMB’000 RMB’000

ARBETT AR%TT

Other receivables Hib W FE 224,469 228,396
Prepayments AN RIE 126,865 40,259
Tax recoverable AT @ 518 62,274 47,958
Prepaid expenses AR 47,815 30,859
461,423 347,472
Impairment A (135,689) (135,909)
Total ,%%l\%‘l' 325,734 211,563

Analysed into: D

Current portion BNHEAER 2 275,211 158,158
Non-current portion SERNERER 50,523 53,405

M2025F6 8300 » FANFRE - H
tHERREREHMEESERNARSE
BEESIEFENEMREBEARYE
11,182,000 7 (202412 A31H : A
E#8,910,0007T) °

As at 30 June 2025, included in the prepayment,
other receivables and other assets are prepayments of
RMB11,182,000 (31 December 2024: RMB8,910,000) to
the Group's related party.
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REIFS A AR S B I BRI B RE

30 June 2025

2025%6H30H

16. CASH AND CASH EQUIVALENTS AND 16. RERBLEEBYUREK

PLEDGED DEPOSITS BEFER

30 June 31 December

2025 2024

20255 20245

6H30H 12831H

(Unaudited) (Audited)

(RIBEZ) (4EB’HY)

RMB’000 RMB’000

AREFT AR¥TT

Cash and bank balances BERIIRITEER 110,979 135,852
Cash at other financial institutions FHEMEREERS 45,306 51,039
Time deposits TEHEFER 366,640 405,012
Subtotal PNEE 522,925 591,903
Less: Pledged time deposits: W BERERER

Pledged for notes payable CEAENEE (66,396) (56,403)

Pledged for letters of credit SRS HE (2,047) (9,690)

Pledged for bank loans and other SIEARITER

borrowings R HEAER (298,197) (338,919)

Cash and cash equivalents BHERBEEEEY 156,285 186,891
Denominated in RMB LA RBEHE 155,557 183,899
Denominated in US$ LAZETEHE 365 2,772
Denominated in HK$ LB TEHE 255 88
Denominated in MOP LUBRP TEHE 108 132
Cash and cash equivalents BHERBEEEEY 156,285 186,891

The RMB is not freely convertible into other currencies,
however, under Mainland China’s Foreign Exchange
Control Regulations and Administration of Settlement,
and Sale and Payment of Foreign Exchange Regulations,
the Group is permitted to exchange RMB for other
currencies through banks authorized to conduct foreign
exchange business.

Cash at banks earns interest at floating rates based on
daily bank deposit rates. Time deposits are made for
varying periods of between one month and six months
depending on the maturities of the underlying notes
payable, letters of credit and bank loans secured by
these deposits, and earn interest at the respective time
deposit rates. The bank balances and pledged deposits
are deposited with creditworthy banks with no recent
history of default.

ARBTHEEBRZBBEMER A
i+ AR B P b Y S BE B FE AR A1) A
RAEE  EERNEEERE &K
EEEEBERBETIHIERBHR
TRARBRBBHEMER -

RITREBBEFARITERIREF
BRI RMMAE - EHEFRHOHRE
—EREXNERTE  BURRMEEE
FRE - FARRBEZEFRERD
RITEFXWIHAE - AREENED
TFRARHRIA L - RITERREE
AEREFEROCHTRENTCHEAEE
REFHVIRIT ©

SEEEZERBRAT 2025FPHRE 51



T TN R
el 'scrjdpéz'ozs
e 202586 H308

o .

Y."".""17. TRADE AND NOTES PAYABLES 17. ESBEARIEREMNER
30 June 31 December
2025 2024
20255 20245
6H30H 12H31H
(Unaudited) (Audited)
(REEZ) (REZ)
RMB’000 RMB’000
AEBETT AREFT
Trade payables B S ENRIE 61,986 175,272
Notes payable ENREE 167,020 237,580
Total A=t 229,006 412,852

An ageing analysis of the trade payables as at the end
of the reporting period, based on the invoice date, is as

REBESHRREREAH2INESE

NRIBRBE DT -

follows:
30 June 31 December
2025 2024
2025 2024
6H30H 12A31H
(Unaudited) (Audited)
(REER) (RRE=X)
RMB’000 RMB’000
ARETTT AR¥TFr
Within 3 months 3EAUT 50,502 170,812
3 to 6 months 3Z6M8A 8,333 871
6 to 12 months 6Z121@ A 295 472
1 to 2 years 1825 658 796
Over 2 years 2F MU 2,198 2,321
Total Mt 61,986 175,272

As at 30 June 2025, included in the trade and notes
payables are trade payables of RMB810,000 (31
December 2024: RMB999,000) due to the Group’s
related party which are repayable within 120 days,
which represents credit terms similar to those offered
by the related parties to their major customers.

The trade payables are non-interest-bearing and are
normally settled on 120-day terms.
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Notes to Interim Condensed Consolidated Financial Information

REIFS A AR S B I BRI B RE

30 June 2025

202564308
18. OTHER PAYABLES AND ACCRUALS 18. HitEAREREFER

30 June 31 December

2025 2024

2025 20245

6H30H 12A31H

(Unaudited) (Audited)

(REER) (BER)

RMB’000 RMB’000

AREFT ARKTT

Other payables HAth B RRIE 44,767 63,060

Accrued payroll st I & 26,034 29,328

Accrued expenses FESTRAS 22,828 51,589

Taxes payable other than corporate BRIEFRBHRIN

income tax PSR 11,548 9,783

Total Mt 105,177 153,760
Other payables are non-interest-bearing and repayable HiENZIERAE  WARERE
on demand. = o
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* "30)0ne 2025
e s 20254 6H30A

'..'Nd‘,tes'-f Interim Condensed Consolidated Financial Information

st BT REMER
BORROWINGS
As at 30 June 2025 (unaudited) As at 31 December 2024 (audited)
R2025F6A 300 (REFHK) M2024%12318 (L&)
Effective Effective
interest interest
rate Maturity ~ RMB'000 rate Maturity ~ RMB000
ERAE A ARETT BRFI= N8R AREFL
Current
1)
Bank loans - secured (note (3/} 3.75% Within2025 201,372  3.40%-4.10% Within 2025 301,694
RITEN - BER (W) 20256/ 2025F /R
Discounted notes receivable - secured (note (b)) - Within2025 66,580 - Within 2025 11,000
NREWER - BER (W) 2025 2025ER
Discounted letter of credit - secured (note (c)) 2.10%  2025-2026 10,000  2.00%-2.15% Within 2025 47,500
TRERE - BER (W) 2025220265 2025F R
Bank loans - unsecured 1.50%-3.10%  2025-2026 516,727 3.00%-3.01%  Within 2025 261,261
BIEY - BER 202582026 2025
Discounted notes receivable - unsecured = = = - Within 2025 51,030
HRENRE - BER 20258
Discounted letter of credit - unsecured 2.15%-2.50% Within 2025 149,861 1.90%-2.60%  Within 2025 230,984
MRERE - BER 202557 20255 R
Total 944,540 903,469
@
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Notes to Interim Condensed Consolidated Financial Information

REIFS A AR S B I BRI B RE

30 June 2025
2025%6H30H

INTEREST-BEARING BANK AND OTHER 19. FFESMITRHEMBE (F)
BORROWINGS (continued)
30 June 31 December
2025 2024
20254 2024%F
6H30H 12A31H
(Unaudited) (Audited)
(REHFEX) (REZX)
RMB’000 RMB’000
ARBEFLE AREF7
Analysed into: DA
Bank loans and other EEZRITER
borrowings repayable: REMER
Within one year or on demand —FRFIZER 944,540 903,469

Notes:

The bank loans of RMB201,372,000 (31 December 2024:
RMB301,694,000) are secured by the pledge of certain of
the Group’s time deposits amounting to approximately
RMB231,307,000 at the end of the reporting period (31
December 2024: RMB335,553,000).

The discounted notes receivable of RMB66,580,000 (31
December 2024: RMB11,000,000) are secured by the
pledge of certain of the Group’s time deposits amounting to
approximately RMB66,890,000 at the end of the reporting
period (31 December 2024: RMB3,366,000).

The discounted letter of credit of RMB10,000,000 (31
December 2024: RMB47,500,000) is secured by the pledge
of certain of the Group’s time deposits amounting to
approximately RMB2,047,000 at the end of the reporting
period (31 December 2024: RMB9,690,000).

BfeE -

(a)

RITERARK201,372,0007T (2024512
HA31H : ARM301,694,0007T) LA3REHA
RAEBEH ARYE231,307,0007T (2024 F
12H31H : AR#%335,553,00070) W& T
TEHF AR o

TIREWEE AR 66,580,0007T (20244
128318 : AR#11,000,0007T) LA 4 5
RAEEHAREE66,890,0007T (2024512
A318 : AR#3,366,0007T) WETELH
AR o

IR FAFE ARYE10,000,0007T (2024512
A31H : AR%47,500,0007T) AR HAR
AREBHAREE2,047,0007T (2024F12 8
310 : AR#9,690,0007T) W& TEHE
MAEIK IR o
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zonﬂEGHaoEl
.+.»:20. COMMITMENTS 20. iR
) The Group had the following contractual commitments REBRBERRBUAT EHRRE :

at the end of the reporting period:

30 June 31 December

2025 2024
20255 2024%F
6A30H 12831H
(Unaudited) (Audited)
(REEZ) (REZ)
RMB’000 RMB’000

ARETFE ARKTT

Buildings BF 15,450 27,695
Leasehold improvements HEYERE = 1,546
15,450 29,241
21. RELATED PARTY TRANSACTIONS 21. BBARS
Details of the Group’s principal related parties are as AEBTEEBSNFBUT
follows:
Name Relationship
7 :LEA
Chisage Apparel Group Co., Ltd. (“Chisage Apparel”) An entity controlled by a director
PEREEEERAR ([ FERE]) H—EEEEHNER
Ningbo Songhe Apparel Co., Ltd. (“Ningbo Songhe”) An entity controlled by a director
BERMMERARA R ([ ZRAH ) H—EEEEHNER
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271. RELATED PARTY TRANSACTIONS
(continued)

(@) In addition to the transactions detailed in notes
15 and 17 to the financial information, the Group
had the following transactions with related
parties during the period:

21.

REIFS A AR S B I BRI B RE

30 June 2025
2025%6H30H

A X5 ()

() BREABERMEEISR175FME
RZ 5 ANEE R B
FRIBUTRS :

Six months ended 30 June

B ZE6H30B LLAEA
2025 2024
20255 2024

(Unaudited) (Unaudited)
(RETFZ) CREER)
Notes RMB’000 RMB’000
Kz ARBETET ARETrT

Purchases of products from: EmER
Chisage Apparel R AR &
Rental fee to: HEMAT
Ningbo Songhe B R
Notes:
(i) The purchases from the related party were made

according to the published prices and conditions
offered by the related party to their major customers.

(ii) The rental fee was paid for the short-term lease of
the offices from the related party. The rental fee
was charged pursuant to the terms of the agreement
signed between the Group and the related party.

(i) 12,416 21,716

(ii) 2,515 2,515

Het

(i) REEELNWRBREBEELT QA
FEFPRHEMN D MERRIEFE
w o

(i) e REMEES X EREEHRA

ENEM - HEDRBAEEEER
Bt 75 25 5T 9175 SR AR SR UALER
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RELATED PARTY TRANSACTIONS
(continued)

! No‘tes-te I terim Condensed Consolidated Financial Information

21. BEABERS (E)

(b)  Compensation of key management personnel of (b) AEEXEEEASNFM
the Group:
Six months ended 30 June
BE6A30HLENEA
2025 2024
20255 2024%F
(Unaudited) (Unaudited)
(REEER) (CREER)
RMB’000 RMB’000
ARETT ARETFT
Short-term employee benefits EHEEER 5,189 6,444
Pension scheme contributions RkEaEIH 34 114
Total compensation paid to key ENETEEEAE
management personnel E PR 5,223 6,558
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REIFS A AR S B I BRI B RE

30 June 2025
2025%6H30H

22. FINANCIAL INSTRUMENTS BY
CATEGORY

The carrying amounts of each of the categories of

22. BERESHNEMIA

HFEER N TR T BENHREHRAR

financial instruments as at the end of the reporting EENT :
period are as follows:
Financial assets TREE
30 June 2025 (Unaudited) 2025 6 H30H (REEZ)
Financial assets
at fair value
through other
comprehensive
income
BRATERA
Egi%gg Financial
assets at
Equity investment  amortised cost Total
 BESAAGE X
RiERE HEmEE by
RMB000 RMB000 RMB'000
ABEFT  ARBTT  ARETFR
Trade and notes receivables EARITEREKES = 160,617 160,617
Equity investment designated at fair value through 1REZATEF AEMZE
other comprehensive income hENRERE 2,640 - 2,640
Financial assets included in prepayments, STABMRE - HtERAE
other receivables and other assets REMEENSRER = 88,780 88,780
Pledged deposits EEAER - 366,640 366,640
Cash and cash equivalents BEREHEZEY - 156,285 156,285
Total h 2,640 772,322 774,962

SEEBEZERERQT 2025F P HHRE
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22 FINANCIAL INSTRUMENTS BY

60

CATEGORY (continued)

The carrying amounts of each of the categories of
financial instruments as at the end of the reporting
period are as follows: (continued)

Financial assets (continued)

31 December 2024 (Audited)

- ‘Notes'te interim Condensed Consolidated Financial Information

22.

REREINEMTA (8])

HFEER MR T BN HREHRER
EEWT - (&)

TREE (&)

202412 A318 (FBFEZ)

Financial assets
at fair value

through other
comprehensive
income
ﬁ@$ﬁﬁé
Eﬁﬂi;ﬁ%ﬁ Financial
WERRE assets at
Equity investment  amortised cost Total
REHHATE
hiERE NemER @ct
RMB 000 RMB 000 RMB 000
AREFT  AREFT  ARETZT
Trade and notes receivables ESRUFERENERE - 303,376 303,376
Equity investment designated at fair value through IREZATEF ARMEE
other comprehensive income BEHRERE 2,640 - 2,640
Financial assets included in prepayments, other St ATE{T5E « EAEWFIE
receivables and other assets REMEENEREE - 92,487 92,487
Pledged deposits ERAER - 405,012 405,012
Cash and cash equivalents HERBELEEY - 186,891 186,891
Total @t 2,640 987,766 990,406
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22. FINANCIAL INSTRUMENTS BY
CATEGORY (continued)

The carrying amounts of each of the categories of
financial instruments as at the end of the reporting
period are as follows: (continued)

Financial liabilities at amortised cost

REIFS A AR S B I BRI B RE

30 June 2025
2025%6H30H

22. BERESHNEMIA (F)

HFEER N TR T BENHREHRAR
EEWT - (&)

BREBERATENERAE

30 June 31 December

2025 2024
20254 20245
6H30H 12A31H
(Unaudited) (Audited)
(REBEZ) (REZX)
RMB’000 RMB’000

AREFT AR¥TT

Trade and notes payables EZRNRERENREE 229,006 412,852
Financial liabilities included in other s AR A A FRIE R

payables and accruals ErERANERmEE 67,595 114,649
Interest-bearing bank and other FTESRITREMAER

borrowings 944,540 903,469
Total BEr 1,241,141 1,430,970
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FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS

All the carrying amounts of the Group’s financial
instruments approximate to their fair values.

Management has assessed that the fair values of cash
and cash equivalents, pledged time deposits, trade
and notes receivables, financial assets included in
prepayments, other receivables and other assets, trade
and notes payables, financial liabilities included in other
payables and accruals and interest-bearing bank and
other borrowings approximate to their carrying amounts
largely due to the short term maturities of these
instruments.

The Group’s finance department headed by the finance
manager is responsible for determining the policies and
procedures for the fair value measurement of financial
instruments. The finance manager reports directly to
the chief financial officer. At each reporting date, the
finance department analyses the movements in the
values of financial instruments and determines the
major inputs applied in the valuation. The valuation is
reviewed and approved by the chief financial officer.
The valuation process and results are discussed with
the audit committee once a year for annual financial
reporting.

The fair values of the financial assets and liabilities
are included at the amount at which the instrument
could be exchanged in a current transaction between
willing parties, other than in a forced or liquidation sale.
The following methods and assumptions were used to
estimate the fair values:
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23.

EMITANQFERATE
&

4

AEEFEEMIANREERES
BEQFEES -

EEECHMARERREEEY -
EREHER  EZRUGEREW
R85 STARNMFE - HtEWFIR
REMEENTREE - ESEARK
ERENEE  STAHMECRER
FHERANEMAEERTERTRE
fERNAFERERAERES - =
EEHNZEIABESME -

AEERPBEETENMBHEE
BEEMTAAFEAENBRERE
F- MBEEHEENBEFUBEE
H-NEHREAH - UBHBINEH
TEAWNEESE UEBEEHEMAN
TEWMARE  BEFEVBEEFHMRIM
EGE EREEENFEMBRS
BFE-RFWEEBRRRER -

TREEREBENATFEUZIAR
RZEFERETHRITIRS (KA
RFBREERN) TARZHNEEA
BR o THRERBEIDAERGET AT
=R



23.

Notes to Interim Condensed Consolidated Financial Information

FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS (continued)

The fair value of unlisted equity investment designated
at fair value through other comprehensive income
has been estimated using the discounted cash flow
method based on assumptions that are not supported
by observable market prices or rates. The directors
believe that the estimated fair value resulting from
the valuation technique, which is recorded in the
consolidated statement of financial position, and the
related change in fair values, which is recorded in other
comprehensive income, are reasonable, and that they
were the most appropriate values at the end of the
reporting period.

For the fair value of the unlisted equity investments
at fair value through other comprehensive income,
management has estimated the potential effect of
using reasonably possible alternatives as inputs to the
valuation model.

Fair value hierarchy

The following tables illustrate the fair value
measurement hierarchy of the Group’s financial
instruments:

Assets measured at fair value:

As at 30 June 2025 (Unaudited)

23.

REIFS A AR S B I BRI B RE

30 June 2025
2025%6H30H

EMITAENQFERAFE
S (|)

BEZEQVPESARMEEEEAIE
FHRERENAFEDERTRE
EREBIEME - R ERIBHRR
WEABENTESERHABERS -
EERN  HEERWHASHMEE2
FEGINGEHBMRREK) REBR
FEZE GIAHMEZEKE) BEE
BEAREHMARREENEE -

REBEAFEFAREMZEWREAEL
mRERENAFENS @ EEEC
HHERSETRENERSRESM
EREAMARBNEESE -

NEEZH
TRHAPAEE ST AN D FES
254

BRAFEFENEE :

2025 6 A30 8 (RELEK)

Fair value measurement using

BERAUTREFLNLFENE

Quoted  Significant  Significant
pricesin  observable unobservable
active markets inputs inputs
ERETE EATER EXTIRR
WEE BABE BARR
(Level 1) (Level 2) (Level 3) Total
(-8 (=) (F=8) AEt
RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARBTT ARBTT AREFT

RERNVET AL
PERENRERE

Equity investment designated at
fair value through other
comprehensive income

2,640 2,640
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".'23. FAIR VALUE AND FAIR VALUE 23. ERMTAENAFERATE
HIERARCHY OF FINANCIAL FH (&)
INSTRUMENTS (continued)
Fair value hierarchy (continued) N ESEHR (&)
The following tables illustrate the fair value TRAPAEELSHMIT AN A FES
measurement hierarchy of the Group's financial 2ER (B

instruments: (continued)

As at 31 December 2024 (Audited) M2024%F12 A318 (BEX)

Fair value measurement using

ERATSEFENAFENE

Quoted  Significant  Significant

pricesin  observable unobservable

active markets inputs inputs

EX EX

REME TEE  FUER

WHE BWARE BAME
(Level 1) (Level 2) (Level 3) Total
(F-%) (FE=R) (F=F) At
RMB'000 RMB 000 RMB'000 RMB'000
ABBTT ARETT ARETrT ARETT

Equity investment designated at fair value JEERAFEF AL

through other comprehensive income FENEHRERE - - 2,640 2,640
The Group did not have any financial liabilities measured M2025F6 A308 » AEBEBEE
at fair value as at 30 June 2025 (31 December 2024: UAFEFENEHMEE (20245F12
Nil). A318 1 &) -

During the period, there were no transfers of fair value H 2REEREMAGENE R
measurements between Level 1 and Level 2 and no EHE—QRoBYEANFEFEEY
transfers into or out of Level 3 for both financial assets /Jl‘ﬁ\liil"'léﬁ'v RHEEE=ZRNER (B
and financial liabilities (six months ended 30 June 2024: ZF2024F6A30BEAEAR &) -
Nil).
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