Supplemental Listing Document

If you are in any doubt about this document, you should consult your stockbroker or other registered dealer
in securities, bank manager, solicitor, accountant or other professional adviser. The Singapore Exchange Securities
Trading Limited (the “SGX-ST”) assumes no responsibility for the correctness of any of the statements made or
opinions or reports expressed in this document. Admission to the Official List of the SGX-ST is not to be taken as an
indication of the merits of Macquarie Bank Limited, the Company (defined below) or the Warrants.

Non-collateralised warrants
22,000,000 European Style Cash Settled Put Warrants
relating to the HKD traded ordinary shares of Pop Mart International Group Limited
issued by

Macquarie Bank Limited
(ABN 46 008 583 542)
(Incorporated under the laws of Australia)

Issue Price: SGD 0.200 per Warrant

This document is published for the purpose of obtaining a listing of all the above warrants (the “Warrants”)
to be issued by Macquarie Bank Limited (the “Issuer”, “Macquarie Bank”, “we” or “us”) and is supplemental to and
should be read in conjunction with a base listing document published on 5 June 2025 as amended by the addendum
dated 7 November 2025 (together, the “Base Listing Document”) for the purpose of giving information with regard
to the Issuer and the Warrants. Information relating to Pop Mart International Group Limited (the “Company”) is

contained in this document.

This document does not constitute or form part of any offer, or invitation, to subscribe for or to sell, or
solicitation of any offer to subscribe for or to purchase, Warrants or other securities of the Issuer, nor is it calculated
to invite, nor does it permit the making of, offers by the public to subscribe for or purchase for cash or other
consideration Warrants or other securities of the Issuer. Restrictions have been imposed on offers and sales of the
Warrants and on distributions of documents relating thereto in Singapore, the U.S., the United Kingdom, Hong Kong
and Australia (see Base Listing Document).

Investors are warned that the price of the Warrants may fall in value as rapidly as it may rise and
holders may sustain a total loss of their investment. Prospective purchasers should therefore ensure that
they understand the nature of the Warrants and carefully study the risk factors set out in this document
before they invest in the Warrants.

The Warrants constitute direct, general and unsecured contractual obligations of the Issuer and of
no other person, including those in respect of deposits, but excluding any debts for the time being preferred
by law and any subordinated obligations and if you purchase the Warrants you are relying upon the
creditworthiness of the Issuer and have no rights under the Warrants against the Company.

The Issuer is regulated as an authorised deposit taking institution by the Australian Prudential
Regulation Authority (“APRA”). The Issuer, acting through its Singapore branch is authorised and licensed
by the Monetary Authority of Singapore to carry on wholesale banking business in Singapore pursuant to the
Banking Act 1970 of Singapore and therefore is subject to the supervision of the Monetary Authority of
Singapore.

19 February 2026
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Application has been made to the SGX-ST for permission to deal in and for quotation of the Warrants
and the SGX-ST has agreed in principle to grant permission to deal in and for quotation of the Warrants. It is
expected that dealings in the Warrants will commence on 20 February 2026.

Warrants are complex instruments and are not suitable for inexperienced investors. Investors should
also have sufficient financial resources and liquidity to bear all of the risks of an investment in the Warrants.
Prospective purchasers should not invest in Warrants which are complex financial instruments unless they have
the expertise (either alone or with a financial adviser) to evaluate how the Warrants will perform under changing
conditions, the resulting effects on the value of the Warrants and the impact this investment will have on the
potential investor's overall investment portfolio.

Subject as set out below, the Issuer accepts full responsibility for the accuracy of the information
contained in this document and the Base Listing Document in relation to itself and the Warrants. To the best of
the knowledge and belief of the Issuer (which has taken all reasonable care to ensure that such is the case), the
information contained in this document and the Base Listing Document for which it accepts responsibility
(subject as set out below in respect of the information contained herein with regard to the Company) is in
accordance with the facts and is not limited by anything likely to affect the import of such information. The
information contained herein with regard to the Company consists of extracts from information released publicly.
The Issuer accepts responsibility for accurately reproducing such extracts but accept no further or other
responsibility in respect of such information.

Neither the delivery of this document nor any sale made hereunder shall create any implication that
there has been no change in the affairs of the Issuer, and its subsidiaries and affiliates since the date hereof. No
person has been authorised to give any information or to make any representations other than those contained
in this document in connection with the offering of the Warrants, and, if given or made, such information or
representations must not be relied upon as having been authorised by the Issuer.

This document does not constitute an offer or invitation by or on behalf of the Issuer to purchase or
subscribe for any of the Warrants. The distribution of this document and the offering of the Warrants may, in
certain jurisdictions, be restricted by law. The Issuer requires persons into whose possession this document
comes to inform themselves of and observe all such restrictions.

The Warrants have not been and will not be registered under the U.S. Securities Act of 1933, as
amended (the “Securities Act”). Warrants, or interests therein, may not at any time be offered, sold, resold or
delivered within the U.S. or to, or for the account or benefit of, U.S. persons and any offer, sale, resale or
delivery made within the U.S. or to, or for the account or benefit of, a U.S. person will not be recognised. A
further description of certain restrictions on offering and sale of the Warrants and distribution of this document is
given in the section headed “Sales Restrictions” in the Base Listing Document.

The SGX-ST has made no assessment of, nor taken any responsibility for, the financial soundness of
the Issuer or the merits of investing in the Warrants, nor have they verified the accuracy or the truthfulness of
statements made or opinions expressed in this document.

The Issuer or its affiliates may repurchase Warrants at any time and any Warrant which is repurchased
may be offered from time to time in one or more transactions in the over-the-counter market or otherwise at
prevailing market prices or in negotiated transactions, at the discretion of the Issuer. Investors should not
therefore make any assumption as to the number of Warrants in issue at any time.

References in this document to the “Conditions” shall mean references to the Terms and Conditions of
the European Style Cash Settled Put Warrants contained in the Base Listing Document. Terms not defined

herein shall have the meanings ascribed thereto in the Conditions.
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TERMS AND CONDITIONS OF THE WARRANTS

The following are the terms and conditions of the Warrants and should be read in conjunction
with, and are qualified by reference to, the other information set out in this document and the base
listing document dated 5 June 2025 as amended by the addendum dated 7 November 2025
(fogether, the ‘Base Listing Document’).

The Conditions are set out in the section headed “Terms and Conditions of the European
Style Cash Settled Put Warrants” in the Base Listing Document. For the purposes of the Conditions,
the following terms shall have the following meanings:

Warrants:

Company:

Conversion Ratio (number of

Shares per Warrant):

Underlying Price! and Source:

Exercise Price:
Gearing®:
Premium?:

Volatility*:

Launch Date:
Closing Date:
Dealing Commencement Date:

Last Trading Date:

Expiry Date:

Board Lot:

22,000,000 European Style Cash Settled Put Warrants relating to
the HKD traded ordinary shares (“Shares”) of the Company

Pop Mart International Group Limited (Reuters Instrument Code:
9992.HK)

0.008333 (i.e. every 120 Warrants initially relate to 1 Share)
HKD 251.500 (out of the money)

(Reuters/Bloomberg)

HKD 215.000

1.7x

73.6%

Implied: 360%
Historical: 53%

12 February 2026

19 February 2026

20 February 2026

The 5th Business Day immediately preceding the Expiry Date,
provided that if such day is not a day on which The Stock
Exchange of Hong Kong Limited (“HKEX”) is open for dealings
during its normal trading hours (“HK Business Day”), the Business
Day immediately preceding such day which is also a HK Business
Day, currently being 26 June 2026

03 July 2026

100 Warrants

! These figures are calculated as at, and based on information available to the Issuer on or about, the date of the termsheet in
respect of the Warrants. The Issuer is not obliged, and undertakes no responsibility to any person, to update or inform any
person of any changes to the figures after the date of the termsheet in respect of the Warrants.
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Valuation Date:

Exercise:

Cash Settlement Amount:

Exchange Rate:

Reference Currency:

Settlement Currency:

Each of the five Exchange Business Days immediately preceding
the Expiry Date (subject to Market Disruption Events as set out in
the Conditions of the Warrants)

Warrantholders shall not be required to deliver an exercise notice.
Exercise of Warrants shall be determined by whether the Cash
Settlement Amount (less any Exercise Expenses) is positive. If
the Cash Settlement Amount (less any Exercise Expenses) is
positive, all Warrants shall be deemed to have been automatically
exercised at 12:00 noon (Singapore time) on the Expiry Date (or if
the Expiry Date is not a Business Day, the immediately preceding
Business Day). The Cash Settlement Amount less the Exercise
Expenses in respect of the Warrants shall be paid by bank
transfer to the Warrantholder's bank account as recorded with
The Central Depository (Pte) Limited (“CDP”). In the event the
Cash Settlement Amount (less any Exercise Expenses) is zero or
negative, all Warrants shall be deemed to have expired at 12:00
noon (Singapore time) on the Expiry Date (or if the Expiry Date is
not a Business Day, the immediately preceding Business Day)
and Warrantholders shall not be entitled to receive any payment
from the Issuer in respect of the Warrants.

In respect of each Warrant, shall be an amount (if positive)
payable in the Settlement Currency equal to the Exchange Rate
multiplied by:

(A) (i) the Exercise Price LESS (ii) the arithmetic mean of the
closing prices of one Share (as derived from the daily publications
of the Relevant Stock Exchange, subject to any adjustments to
such closing prices determined by the Issuer to be necessary to
reflect any capitalisation, rights issue, distribution or the like) for
each Valuation Date MULTIPLIED by (B) the Conversion Ratio

In certain circumstances, the Conversion Ratio and the Exercise
Price will be adjusted as set out in Condition 6 of the Warrants.

The rate of exchange for the conversion of the Reference Currency
to the Settlement Currency as at 5:00 p.m. (Singapore time) on the
Expiry Date as shown on Bloomberg provided that if the Bloomberg
service ceases to display such information, such page as displays
such information on such other services as may be selected by the
Issuer.

Hong Kong dollars
Singapore dollars
The Shares are traded in Hong Kong dollars on HKEX. However,

the Warrants will be issued and traded in Singapore dollars on
the Singapore Exchange Securities Trading Limited (“SGX-ST”).
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Exercise Expenses: Warrantholders will be required to pay all charges (including any
taxes if applicable) which are incurred in respect of the exercise
of the Warrants.

Relevant Stock Exchange: HKEX
Clearing System: CDP
Fees and Charges: Normal transaction and brokerage fees shall apply to the trading

of the Warrants on the SGX-ST.

In addition, the Conditions have been modified as follows:

Reference to “Business Day” in Condition 2 shall be replaced by “Exchange Business Day”.

‘Exchange Business Day” shall be a day on which the HKEX is open for dealings in Hong Kong
during its normal trading hours.
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The Condiifions set out in the section headed “Terms and Condifions of the European Style Cash
Settled Put Warrants” in the Base Listing Document are set out below. This section is qualified in its
entirety by reference to the detailed information appearing elsewhere in this document which shall, to
the extent so specified or to the extent inconsistent with the relevant Conditions set out below, replace
or modify the relevant Conditions for the purpose of the Warrants.

TERMS AND CONDITIONS OF THE EUROPEAN STYLE CASH SETTLED PUT

WARRANTS

1. Form, Status, Transfer and Title

@)

(b)

(©

(d)

Form. The Warrants (which expression shall, unless the context otherwise requires,
include any further warrants issued pursuant to Condition 11) are issued subject to
and with the benefit of:

0] a master instrument by way of deed poll (the “Master Instrument”) dated 15
July 2022, made by Macquarie Bank Limited (the “Issuer”); and

(i) a master warrant agent agreement (the “Warrant Agent Agreement”) dated
26 November 2004 and such other Warrant Agent Agreement as may be in
force from time to time, made between the Issuer and the Warrant Agent for
the Warrants.

Copies of the Master Instrument and the Warrant Agent Agreement are available for
inspection at the specified office of the Warrant Agent.

The Warrantholders (as defined below) are entitled to the benefit of, are bound by
and are deemed to have notice of all the provisions of the Master Instrument and the
Warrant Agent Agreement.

Status. The Warrants constitute direct, general and unsecured contractual
obligations of the Issuer and rank, and will rank, equally among themselves and pari
passu with all other present and future unsecured and unsubordinated obligations of
the Issuer (save for statutorily preferred exceptions). The Warrants provide for cash
settlement on exercise.

Transfer. The Warrants are represented by a global warrant certificate (“Global
Warrant”) which will be deposited with The Central Depository (Pte) Limited (“CDP”).
Warrants in definitive form will not be issued. Transfers of Warrants may be effected
only in Board Lots or integral multiples thereof. All transactions in (including transfers
of) Warrants, in the open market or otherwise, must be effected through a securities
account with CDP. Title will pass upon registration of the transfer in the records
maintained by CDP.

Title. Each person who is for the time being shown in the records maintained by CDP
as entitled to a particular number of Warrants shall be treated by the Issuer and the
Warrant Agent as the holder and absolute owner of such number of Warrants,
notwithstanding any notice to the contrary. The expression “Warrantholder” shall be
construed accordingly.

2. Warrant Rights and Exercise Expenses
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@)

Warrant Rights. Every Warrant entitles each Warrantholder, upon due exercise and
on compliance with Condition 4, to payment by the Issuer of the Cash Settlement
Amount (as defined below) (if any) in the manner set out in Condition 4.

The "Cash Settlement Amount", in respect of each Warrant, shall be an amount (if
positive) payable in the Settlement Currency equal to:

(A) (i) the Exercise Price for the time being LESS (ii) the arithmetic mean of the
closing prices of one Share (as derived from the daily publications of the relevant
stock exchange on which the Shares related to the Warrants are traded (“Relevant
Stock Exchange”) (as specified in the relevant Supplemental Listing Document),
subject to any adjustments to such closing prices determined by the Issuer to be
necessary to reflect any capitalisation, rights issue, distribution or the like) for each
Valuation Date (as defined below) MULTIPLIED by (B) the Conversion Ratio,

and multiplied by the applicable exchange rate if the Reference Currency is different
from the Settlement Currency.

If the Issuer determines, in its sole discretion, that on any Valuation Date a Market
Disruption Event (as defined below) has occurred, then that Valuation Date shall be
postponed until the first succeeding Business Day (as defined below) on which there
is no Market Disruption Event, unless there is a Market Disruption Event on each of
the two Business Days immediately following the original date that, but for the Market
Disruption Event, would have been a Valuation Date. In that case:

(A) that second Business Day shall be deemed to be the Valuation Date
notwithstanding the Market Disruption Event; and

(B) the Issuer shall determine the closing price on the basis of its good faith
estimate of the bid price that would have prevailed on that second Business
Day but for the Market Disruption Event.

If the postponement of a Valuation Date as aforesaid would result in a Valuation Date
falling on or after the Expiry Date, then (1) the Business Day immediately preceding
the Expiry Date (the "Last Valuation Date") shall be deemed to be the Valuation
Date notwithstanding the Market Disruption Event and (2) the Issuer shall determine
the closing price on the basis of its good faith estimate of the bid price that would
have prevailed on the Last Valuation Date but for the Market Disruption Event.

“‘Conversion Ratio” means the ratio (expressed as the number of Shares to which
one Warrant relates) specified by the Issuer, subject to adjustments in accordance
with these Conditions.

“‘Market Disruption Event” means the occurrence or existence on any Valuation
Date of (i) any suspension of trading on the Relevant Stock Exchange of the Shares
requested by the Company if that suspension, is in the determination of the Issuer,
material, (i) any suspension of or limitation imposed on trading (including but not
limited to unforeseen circumstances such as by reason of movements in price
exceeding limits permitted by the Relevant Stock Exchange or any act of God, war,
riot, public disorder, explosion, terrorism or otherwise) on the Relevant Stock
Exchange in the Shares if that suspension or limitation is, in the determination of the
Issuer, material, or (iii) the closing of the Relevant Stock Exchange or a disruption to
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(b)

trading on the Relevant Stock Exchange if that disruption, is in the determination of
the Issuer, material as a result of the occurrence of any act of God, war, riot, public
disorder, explosion, terrorism or otherwise.

“Valuation Date” means, with respect to the exercise of Warrants, and subject as
provided above in relation to a Market Disruption Event, each of the five Business
Days immediately preceding the Expiry Date relating to such exercise.

Exercise Expenses. Warrantholders will be required to pay all charges (including any
taxes if applicable) which are incurred in respect of the exercise of the Warrants (the *
Exercise Expenses”). An amount equivalent to the Exercise Expenses will be
deducted by the Issuer from the Cash Settlement Amount in accordance with
Condition 4. Notwithstanding the foregoing, the Warrantholders shall account to the
Issuer on demand for any Exercise Expenses to the extent that they were not or
could not be deducted from the Cash Settlement Amount prior to the date of payment
of the Cash Settlement Amount to the Warrantholders in accordance with Condition
4,

3. Expiry Date

Unless automatically exercised in accordance with Condition 4(b), the Warrants shall be
deemed to expire at 12:00 noon (Singapore time) on the Expiry Date (or if the Expiry Date is not a
Business Day, the immediately preceding Business Day).

4, Exercise of Warrants

@)

(b)

(©

Exercise. Warrants may only be exercised on the Expiry Date (or if the Expiry Date is
not a Business Day, the immediately preceding Business Day) in accordance with
Condition 4(b).

Automatic Exercise. Warrantholders shall not be required to deliver an exercise
notice. Exercise of Warrants shall be determined by whether the Cash Settlement
Amount (less any Exercise Expenses) is positive. If the Cash Settlement Amount
(less any Exercise Expenses) is positive, all Warrants shall be deemed to have been
automatically exercised at 12:00 noon (Singapore time) on the Expiry Date (or if the
Expiry Date is not a Business Day, the immediately preceding Business Day). The
Cash Settlement Amount less the Exercise Expenses in respect of the Warrants shall
be paid in the manner set out in Condition 4(c) below. In the event the Cash
Settlement Amount (less any Exercise Expenses) is zero or negative, all Warrants
shall be deemed to have expired at 12:00 noon (Singapore time) on the Expiry Date
(or if the Expiry Date is not a Business Day, the immediately preceding Business
Day) and Warrantholders shall not be entitled to receive any payment from the Issuer
in respect of the Warrants.

Settlement. In respect of Warrants which are automatically exercised in accordance
with Condition 4(b), the Issuer will pay to the relevant Warrantholder the Cash
Settlement Amount (if any) in the Settlement Currency. The aggregate Cash
Settlement Amount (less any Exercise Expenses) shall be despatched as soon as
practicable and no later than five Business Days following the Last Valuation Date by
way of crossed cheque or other payment in immediately available funds drawn in
favour of the Warrantholder only (or, in the case of joint Warrantholders, the first-
named Warrantholder) appearing in the records maintained by CDP. Any payment
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(d)

(e)

made pursuant to this Condition 4(c) shall be delivered at the risk and expense of the
Warrantholder and posted to the Warrantholder's address appearing in the records
maintained by CDP (or, in the case of joint Warrantholders, to the address of the first-
named Warrantholder appearing in the records maintained by CDP). If the Cash
Settlement Amount is equal to or less than the determined Exercise Expenses, no
amount is payable.

CDP not liable. CDP shall not be liable to any Warrantholder with respect to any
action taken or omitted to be taken by the Issuer or the Warrant Agent in connection
with the exercise of the Warrants or otherwise pursuant to or in connection with these
Conditions.

Business Day. In these Conditions, a “Business Day” shall be a day on which the
SGX-ST is open for dealings in Singapore during its normal trading hours and banks
are open for business in Singapore.

Warrant Agent

@)

(b)

Warrant Agent. The lIssuer reserves the right, subject to the appointment of a
successor, at any time to vary or terminate the appointment of the Warrant Agent and
to appoint another Warrant Agent provided that it will at all times maintain a Warrant
Agent which, so long as the Warrants are listed on the SGX-ST, shall be in
Singapore. Notice of any such termination or appointment and of any change in the
specified office of the Warrant Agent will be given to the Warrantholders in
accordance with Condition 9.

Agent of Issuer. The Warrant Agent will be acting as agent of the Issuer and will not
assume any obligation or duty to or any relationship of agency or trust for the
Warrantholders. All determinations and calculations by the Warrant Agent under
these Conditions shall (save in the case of manifest error) be final and binding on the
Issuer and the Warrantholders.

Adjustments

@)

(b)

Potential Adjustment Event. Following the declaration by a Company of the terms of
any Potential Adjustment Event (as defined below), the Issuer will determine whether
such Potential Adjustment Event has a dilutive or concentrative or other effect on the
theoretical value of the Shares and, if so, will (i) make the corresponding adjustment,
if any, to any one or more of the Conditions as the Issuer determines appropriate to
account for that dilutive or concentrative or other effect, and (ii) determine the
effective date of that adjustment. The Issuer may, but need not, determine the
appropriate adjustment by reference to the adjustment in respect of such Potential
Adjustment Event made by an exchange on which options or futures contracts on the
Shares are traded.

Definitions. “Potential Adjustment Event” means any of the following:
0] a subdivision, consolidation or reclassification of the Shares (excluding a

Merger Event) or a free distribution or dividend of any such Shares to existing
holders by way of bonus, capitalisation or similar issue;
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(©

(ii)

(iii)
(iv)
v)

(vi)

(Vi)

a distribution or dividend to existing holders of the Shares of (1) such Shares,
or (2) other share capital or securities granting the right to payment of
dividends and/or the proceeds of liquidation of the Company equally or
proportionately with such payments to holders of such Shares, or (3) share
capital or other securities of another issuer acquired by the Company as a
result of a “spin-off’ or other similar transaction, or (4) any other type of
securities, rights or warrants or other assets, in any case for payment (in
cash or otherwise) at less than the prevailing market price as determined by
the Issuer;

an extraordinary dividend;
a call by the Company in respect of the Shares that are not fully paid;

a repurchase by the Company of the Shares whether out of profits or capital
and whether the consideration for such repurchase is cash, securities or
otherwise;

with respect to a Company an event that results in any shareholder rights
pursuant to a shareholder rights agreement or other plan or arrangement of
the type commonly referred to as a “poison pill” being distributed, or
becoming separated from shares of common stock or other shares of the
capital stock of such Company (provided that any adjustment effected as a
result of such an event shall be readjusted upon any redemption of such
rights); or

any other event that may have, in the opinion of the Issuer, a dilutive or
concentrative or other effect on the theoretical value of the Shares.

Merger Event, Tender Offer, Nationalisation and Insolvency. If a Merger Event,
Tender Offer, Nationalisation or Insolvency occurs in relation to the Shares, the
Issuer may take any action described below:

0

(i)

determine the appropriate adjustment, if any, to be made to any one or more
of the Conditions to account for the Merger Event, Tender Offer,
Nationalisation or Insolvency, as the case may be, and determine the
effective date of that adjustment. The Issuer may, but need not, determine
the appropriate adjustment by reference to the adjustment in respect of the
Merger Event, Tender Offer, Nationalisation or Insolvency made by an
options exchange to options on the Shares traded on that options exchange;

cancel the Warrants by giving notice to the Warrantholders in accordance
with Condition 9. If the Warrants are so cancelled, the Issuer will pay an
amount to each Warrantholder in respect of each Warrant held by such
Warrantholder which amount shall be the fair market value of a Warrant
taking into account the Merger Event, Tender Offer, Nationalisation or
Insolvency, as the case may be, less the cost to the Issuer and/or any of its
affiliates of unwinding any underlying related hedging arrangements, all as
determined by the Issuer in its reasonable discretion. Payment will be made
in such manner as shall be notified to the Warrantholders in accordance with
Condition 9; or
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(d)

(i) following any adjustment to the settlement terms of options on the Shares on
such exchange(s) or trading system(s) or quotation system(s) as the Issuer in
its reasonable discretion shall select (the “Option Reference Source”) make
a corresponding adjustment to any one or more of the Conditions, which
adjustment will be effective as of the date determined by the Issuer to be the
effective date of the corresponding adjustment made by the Option
Reference Source. If options on the Shares are not traded on the Option
Reference Source, the Issuer will make such adjustment, if any, to any one or
more of the Conditions as the Issuer determines appropriate, with reference
to the rules and precedents (if any) set by the Option Reference Source, to
account for the Merger Event, Tender Offer, Nationalisation or Insolvency, as
the case may be, that in the determination of the Issuer would have given rise
to an adjustment by the Option Reference Source if such options were so
traded.

Once the Issuer determines that its proposed course of action in connection with a
Merger Event, Tender Offer, Nationalisation or Insolvency, it shall give notice to the
Warrantholders in accordance with Condition 9 stating the occurrence of the Merger
Event, Tender Offer, Nationalisation or Insolvency, as the case may be, giving details
thereof and the action proposed to be taken in relation thereto. Warrantholders
should be aware that due to the nature of such events, the Issuer will not make an
immediate determination of its proposed course of action or adjustment upon the
announcement or occurrence of a Merger Event, Tender Offer, Nationalisation or
Insolvency.

Definitions. “Insolvency” means that by reason of the voluntary or involuntary
liquidation, bankruptcy, insolvency, dissolution or winding-up of or any analogous
proceeding affecting a Company (i) all the Shares of that Company are required to be
transferred to a trustee, liquidator or other similar official or (ii) holders of the Shares
of that Company become legally prohibited from transferring them. “Merger Date”
means the closing date of a Merger Event or, where a closing date cannot be
determined under the local law applicable to such Merger Event, such other date as
determined by the Issuer. “Merger Event” means, in respect of the Shares, any (i)
reclassification or change of such Shares that results in a transfer of or an irrevocable
commitment to transfer all of such Shares outstanding to another entity or person, (ii)
consolidation, amalgamation, merger or binding share exchange of a Company with
or into another entity or person (other than a consolidation, amalgamation, merger or
binding share exchange in which such Company is the continuing entity and which
does not result in reclassification or change of all of such Shares outstanding), (iii)
takeover offer, exchange offer, solicitation, proposal or other event by any entity or
person to purchase or otherwise obtain 100 per cent. of the outstanding Shares of the
Company that results in a transfer of or an irrevocable commitment to transfer all
such Shares (other than such Shares owned or controlled by such other entity or
person), or (iv) consolidation, amalgamation, merger or binding share exchange of
the Company or its subsidiaries with or into another entity in which the Company is
the continuing entity and which does not result in a reclassification or change of all
such Shares outstanding but results in the outstanding Shares (other than Shares
owned or controlled by such other entity) immediately prior to such event collectively
representing less than 50 per cent. of the outstanding Shares immediately following
such event, in each case if the Merger Date is on or before the Valuation Date or, if
there is more than one Valuation Date, the Last Valuation Date. “Nationalisation”
means that all the Shares or all or substantially all of the assets of a Company are
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(e)

()

nationalised, expropriated or are otherwise required to be transferred to any
governmental agency, authority, entity or instrumentality thereof. “Tender Offer”
means a takeover offer, tender offer, exchange offer, solicitation, proposal or other
event by any entity or person that results in such entity or person purchasing, or
otherwise obtaining or having the right to obtain, by conversion or other means,
greater than 10 per cent. and less than 100 per cent. of the outstanding voting shares
of the Company, as determined by the Issuer, based upon the making of filings with
governmental or self-regulatory agencies or such other information as the Issuer
deems relevant.

Other Adjustments. Except as provided in this Condition 6 and Condition 12,
adjustments will not be made in any other circumstances, subject to the right
reserved by the Issuer (such right to be exercised in the Issuer's sole and unfettered
discretion and without any obligation whatsoever) to make such adjustments as it
believes appropriate in circumstances where an event or events occur which it
believes in its sole discretion (and notwithstanding any prior adjustment made
pursuant to the above) should, in the context of the issue of the Warrants and the
obligations of the Issuer, give rise to such adjustment provided that such adjustment
is considered by the Issuer not to be materially prejudicial to the Warrantholders
generally (without considering the circumstances of any individual Warrantholder or
the tax or other consequences of such adjustment in any particular jurisdiction).

Notice of Adjustments. All determinations made by the Issuer pursuant hereto will be
conclusive and binding on the Warrantholders. The Issuer will give, or procure that
there is given, notice as soon as practicable of any adjustment and of the date from
which such adjustment is effective by publication in accordance with Condition 9. For
the avoidance of doubt, no notice will be given if the Issuer determines that
adjustments will not be made.

Purchases

The Issuer or its related corporations may at any time purchase Warrants at any price in the
open market or by tender or by private treaty. Any Warrants so purchased may be held or resold or
surrendered for cancellation.

Meetings of Warrantholders; Modification

@)

Meetings of Warrantholders. The Warrant Agent Agreement contains provisions for
convening meetings of the Warrantholders to consider any matter affecting their
interests, including the sanctioning by Extraordinary Resolution (as defined in the
Warrant Agent Agreement) of a modification of the provisions of the Warrants or of
the Warrant Agent Agreement.

At least 21 days' notice (exclusive of the day on which the notice is given and of the
day on which the meeting is held) specifying the date, time and place of the meeting
shall be given to the Warrantholders. Such a meeting may be convened by the Issuer
or by Warrantholders holding not less than ten per cent. of the Warrants for the time
being remaining unexercised. The quorum at any such meeting for passing an
Extraordinary Resolution will be two or more persons holding or representing not less
than 25 per cent. of the Warrants for the time being remaining unexercised, or at any
adjourned meeting two or more persons being or representing Warrantholders
whatever the number of Warrants so held or represented.
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(b)

Notices

@)

(b)

A resolution will be an Extraordinary Resolution when it has been passed at a duly
convened meeting by not less than three-quarters of the votes cast by such
Warrantholders who, being entitled to do so, vote in person or by proxy.

An Extraordinary Resolution passed at any meeting of the Warrantholders shall be
binding on all the Warrantholders, whether or not they are present at the meeting.
Resolutions can be passed in writing if passed unanimously.

Modification. The Issuer may, without the consent of the Warrantholders, effect (i)
any modification of the provisions of the Warrants or the Master Instrument which is
not materially prejudicial to the interests of the Warrantholders or (ii) any modification
of the provisions of the Warrants or the Master Instrument which is of a formal, minor
or technical nature, which is made to correct an obvious error or which is necessary
in order to comply with mandatory provisions of Singapore law. Any such
modification shall be binding on the Warrantholders and shall be notified to them by
the Warrant Agent before the date such modification becomes effective or as soon as
practicable thereafter in accordance with Condition 9.

Documents. All cheques and other documents required or permitted by these
Conditions to be sent to a Warrantholder or to which a Warrantholder is entitled or
which the Issuer shall have agreed to deliver to a Warrantholder may be delivered by
hand or sent by post addressed to the Warrantholder at his address appearing in the
records maintained by CDP or, in the case of joint Warrantholders, addressed to the
joint holder first named at his address appearing in the records maintained by CDP,
and airmail post shall be used if that address is not in Singapore. All documents
delivered or sent in accordance with this paragraph shall be delivered or sent at the
risk of the relevant Warrantholder.

Notices. All notices to Warrantholders will be validly given if published in English on
the web-site of the SGX-ST. Such notices shall be deemed to have been given on the
date of the first such publication. If publication on the web-site of the SGX-ST is not
practicable, notice will be given in such other manner as the Issuer may determine.
The Issuer shall, at least one month prior to the expiry of any Warrant, give notice of
the date of expiry of such Warrant in the manner prescribed above, provided that if
the tenure of the Warrant is less than one month, the Issuer shall publish the expiry
notice as soon as practicable after the listing of the Warrant.
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10. Liquidation

In the event of a liquidation or dissolution of the Company or the appointment of a liquidator
(including a provisional liquidator) or receiver or judicial manager or trustee or administrator or
analogous person under Singapore or other applicable law in respect of the whole or substantially the
whole of its undertaking, property or assets, all unexercised Warrants will lapse and shall cease to be
valid for any purpose, in the case of voluntary liquidation, on the effective date of the relevant
resolution and, in the case of an involuntary liquidation or dissolution, on the date of the relevant court
order or, in the case of the appointment of a liquidator (including a provisional liquidator) or receiver or
judicial manager or trustee or administrator or analogous person under Singapore or other applicable
law in respect of the whole or substantially the whole of its undertaking, property or assets, on the
date when such appointment is effective but subject (in any such case) to any contrary mandatory
requirement of law. In the event of the voluntary liquidation of the Company, the Issuer shall make
such adjustments or amendments as it reasonably believes are appropriate in the circumstances.

11. Further Issues

The Issuer shall be at liberty from time to time, without the consent of the Warrantholders, to
create and issue further warrants so as to form a single series with the Warrants.

12. De-Listing

(@) De-Listing. If at any time, any Shares cease to be listed, traded or publicly quoted on
the Relevant Stock Exchange for any reason and are not immediately re-listed, re-
traded or re-quoted on an exchange, trading system or quotation system acceptable
to the Issuer (“De-Listing”), the Issuer shall give effect to these Conditions in such
manner and make such adjustments and amendments to the rights attaching to the
Warrants (including terminating the Warrants early) as it shall, in its absolute
discretion, consider appropriate to ensure, so far as it is reasonably able to do so,
that the interests of the Warrantholders generally are not materially prejudiced as a
consequence of such De-Listing (without considering the individual circumstances of
any Warrantholder or the tax or other consequences that may result in any particular
jurisdiction).

(b) Adjustments. Without prejudice to the generality of Condition 12(a), where the
Shares are, or, upon the De-Listing, become, listed on any other stock exchange,
these Conditions may, in the absolute discretion of the Issuer, be amended to the
extent necessary to allow for the substitution of that other stock exchange in place of
the Relevant Stock Exchange and the Issuer may, without the consent of the
Warrantholders, make such adjustments to the entitlements of Warrantholders on
exercise (including, if appropriate, by converting foreign currency amounts at
prevailing market rates into the Settlement Currency) as may be appropriate in the
circumstances.

(c) Issuer's Determination. The Issuer shall determine, in its absolute discretion, any
adjustment or amendment and its determination shall be conclusive and binding on
the Warrantholders save in the case of manifest error. Notice of any adjustments or
amendments shall be given to the Warrantholders in accordance with Condition 9 as
soon as practicable after they are determined.
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13. Early Termination for Illegality and Force Majeure, etc.

(@) lllegality and Force Majeure, etc. If the Issuer determines that, for reasons beyond its
control, the performance of its obligations under the Warrants has become illegal or
impractical in whole or in part for any reason, or the Issuer determines that, for
reasons beyond its control, it is no longer legal or practical for it to maintain its
hedging arrangements with respect to the Warrants for any reason, the Issuer may at
its discretion and without obligation terminate the Warrants early by giving notice to
the Warrantholders in accordance with Condition 9.

Should any one or more of the provisions contained in the Conditions be or become
invalid, the validity of the remaining provisions shall not in any way be affected
thereby.

(b) Termination. If the Issuer terminates the Warrants early, then the Issuer will, if and to
the extent permitted by applicable law, pay an amount to each Warrantholder in
respect of each Warrant held by such holder equal to the fair market value of a
Warrant notwithstanding such illegality or impracticality less the cost to the Issuer of
unwinding any underlying related hedging arrangements, all as determined by the
Issuer in its sole and absolute discretion. Payment will be made in such manner as
shall be notified to the Warrantholders in accordance with Condition 9.

14, Governing Law

The Warrants, the Master Instrument and the Warrant Agent Agreement will be governed by
and construed in accordance with Singapore law. The Issuer and each Warrantholder (by its
purchase of the Warrants) shall be deemed to have submitted for all purposes in connection with the
Warrants, the Master Instrument and the Warrant Agent Agreement to the non-exclusive jurisdiction of
the courts of Singapore.

15. Prescription

Claims against the Issuer for payment of any amount in respect of the Warrants will become
void unless made within six years of the Expiry Date and, thereafter, any sums payable in respect of
such Warrants shall be forfeited and shall revert to the Issuer.

16. Contracts (Rights of Third Parties) Act 2001 of Singapore

Unless otherwise provided in the Global Warrant, the Master Instrument and the Warrant
Agent Agreement, a person who is not a party to any contracts made pursuant to the Global Warrant,
the Master Instrument and the Warrant Agent Agreement has no rights under the Contracts (Rights of
Third Parties) Act 2001 of Singapore to enforce any terms of such contracts. Except as expressly
provided herein, the consent of any third party is not required for any subsequent agreement by the
parties hereto to amend or vary (including any release or compromise of any liability) or terminate
such contracts.
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SUMMARY OF THE ISSUE

The following is a summary of the issue and should be read in conjunction with, and is
qualified by reference to, the other information set out in this document and the Base Listing
Document. Terms used in this Summary are defined in the Conditions.

Issuer; Macquarie Bank Limited

Company: Pop Mart International Group Limited

The Warrants: European Style Cash Settled Put Warrants relating to the Shares
Number: 22,000,000 Warrants

Form: The Warrants will be issued subject to, and with the benefit of, an

instrument by way of deed poll dated 15 July 2022 (the “Master
Instrument”) and executed by the Issuer and a master warrant agent
agreement dated 26 November 2004 (the “Warrant Agent Agreement”)
and made between the Issuer and the Warrant Agent.

Conversion Ratio 0.008333 (i.e. every 120 Warrants initially relate to 1 Share)
(number of Shares per
Warrant):

Cash Settlement Amount:  In respect of each Warrant, shall be an amount (if positive) payable in the
Settlement Currency equal to the Exchange Rate multiplied by:

(A) (i) the Exercise Price LESS (ii) the arithmetic mean of the closing
prices of one Share (as derived from the daily publications of the
Relevant Stock Exchange, subject to any adjustments to such closing
prices determined by the Issuer to be necessary to reflect any
capitalisation, rights issue, distribution or the like) for each Valuation
Date MULTIPLIED by (B) the Conversion Ratio

In certain circumstances, the Conversion Ratio and the Exercise Price
will be adjusted as set out in Condition 6 of the Warrants.

Exchange Rate: The rate of exchange for the conversion of HKD to SGD as at 5:00 p.m.
(Singapore time) on the Expiry Date as shown on Bloomberg provided
that if the Bloomberg service ceases to display such information, such
page as displays such information on such other services as may be
selected by the Issuer.

Denominations: Warrants are represented by a global warrant in respect of all the
Warrants.
Exercise: Warrantholders shall not be required to deliver an exercise notice.

Exercise of Warrants shall be determined by whether the Cash
Settlement Amount (less any Exercise Expenses) is positive. If the Cash
Settlement Amount (less any Exercise Expenses) is positive, all
Warrants shall be deemed to have been automatically exercised at 12:00
noon (Singapore time) on the Expiry Date (or if the Expiry Date is not a
Business Day, the immediately preceding Business Day). The Cash
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Trading Currency:

Transfers of Warrants:

Listing:

Governing Law:
Warrant Agent:

Further Issues:

Settlement Amount less the Exercise Expenses in respect of the
Warrants shall be paid by bank transfer to the Warrantholder's bank
account as recorded with The Central Depository (Pte) Limited (“CDP”).
In the event the Cash Settlement Amount (less any Exercise Expenses)
is zero or negative, all Warrants shall be deemed to have expired at 12:
00 noon (Singapore time) on the Expiry Date (or if the Expiry Date is not
a Business Day, the immediately preceding Business Day) and
Warrantholders shall not be entitled to receive any payment from the
Issuer in respect of the Warrants.

Singapore dollars

Warrants may only be transferred in Board Lots (or integral multiples
thereof). All transfers in Warrants, in the open market or otherwise, must
be effected through a securities account with CDP. Title will pass upon
registration of the transfer in the records of CDP.

Application has been made to the SGX-ST for permission to deal in and
for quotation of the Warrants and the SGX-ST has agreed in principle to
grant permission to deal in and for quotation of the Warrants. Issue of
the Warrants is conditional on such listing being granted. It is expected
that dealings in the Warrants on the SGX-ST will commence on or about
20 February 2026.

The laws of Singapore
Macquarie Capital Securities (Singapore) Pte. Limited

Further issues which will form a single series with the Warrants will be
permitted.

The above summary is qualified in its entirety by reference to the detailed information
appearing elsewhere in this document and the Base Listing Document.
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RISK FACTORS

The following risk factors are relevant to the Warrants:

@)

(b)

(©

-18 -

investment in Warrants involves substantial risks including market risk, liquidity risk, and the
risk that the Issuer will be unable to satisfy its obligations under the Warrants. Investors
should ensure that they understand the nature of all these risks before making a decision to
invest in the Warrants. You should consider carefully whether Warrants are suitable for you in
light of your experience, objectives, financial position and other relevant circumstances.
Warrants are not suitable for inexperienced investors;

the Warrants constitute direct, general and unsecured contractual obligations of the Issuer
and no other person and will rank pari passu with the Issuer's other unsecured contractual
obligations and with the Issuer’s unsecured and unsubordinated debt other than indebtedness
preferred by mandatory provisions of law. The Warrants are not secured by any collateral.
Section 13A(3) of the Banking Act of 1959 of Australia provides that, in the event of the Issuer
becoming unable to meet its obligations or suspends payments, the assets of the Issuer in
Australia are to be available to satisfy specified liabilities in priority to all other liabilities of the
Issuer (including the obligations of the Issuer under the Warrants). The specified liabilities
include first, certain obligations of the Issuer to APRA in respect of amounts payable by APRA
to holders of protected accounts and any administration costs incurred by APRA. Then, as the
next priority, other liabilities of the Issuer in Australia in relation to protected accounts that
account-holders keep with the Issuer. Following this any debts that the Issuer owes to the
Reserve Bank of Australia and any liabilities under an industry support contract (certified
under section 11CB of the Banking Act) and then, any other liabilities, in order of their priority.
If you purchase the Warrants you are relying upon the creditworthiness of the Issuer and have
no rights under the Warrants against any other person. In particular, it should be noted that
the Issuer issues a large number of financial instruments, including Warrants, on a global
basis and, at any given time, the financial instruments outstanding may be substantial. If you
purchase the Warrants you are relying upon the creditworthiness of the Issuer and have no
rights under the Warrants against the company which has issued the underlying shares. The
Issuer is not a fiduciary of Warrantholders (as defined in the Conditions) and has substantially
no obligation to a Warrantholder other than to pay amounts in accordance with the terms
thereof as set forth herein and in the Base Listing Document. The Issuer does not in any
respect underwrite or guarantee the performance of any Warrant. Any profit or loss realised
by a Warrantholder in respect of a Warrant upon exercise or otherwise due to changes in the
value of such Warrant, or the underlying shares, is solely for the account of such
Warrantholder. In addition, the Issuer shall have the absolute discretion to put in place any
hedging transaction or arrangement which it deems appropriate in connection with any
Warrant or the underlying shares. A reduction in the rating, if any, accorded to outstanding
debt securities of the Issuer by any one of its rating agencies could result in a reduction in the
trading value of the Warrants;

the price of the Warrants may fall in value as rapidly as it may rise and Warrantholders may
sustain a total loss of their investment. The risk of losing all or any part of the purchase price
of a Warrant upon the expiry of the Warrants means that, in order to recover and realise a
return on investment, investors in Warrants must generally anticipate correctly the direction,
timing and magnitude of any change in the value of the shares of the underlying company.
Changes in the price of the shares of the underlying company can be unpredictable, sudden
and large and such changes may result in the price of such shares moving in a direction
which will negatively impact upon the return on an investment. In the case of Warrants
relating to shares, certain events relating to such shares or the underlying company may
cause adverse movements in the value and price of the underlying shares, as a result of
which, the Warrantholders may, in certain circumstances, sustain a total loss of their
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investment if, for the Warrants, the average closing price of the underlying shares on the
valuation dates is equal to or higher than the exercise price;

due to their nature, the Warrants can be volatile instruments and may be subject to
considerable fluctuations in value. The price of the Warrants may fall in value as rapidly as it
may rise due to, including but not limited to, variations in the frequency and magnitude of the
changes in the price of the underlying shares, dividends, interest rate, volatility, foreign
exchange rates, the time remaining to expiry and the creditworthiness of the Issuer;

before exercising or selling the Warrants, the holders of Warrants should carefully consider,
among other things, (i) the trading price of the Warrants; (ii) the value and volatility of the
reference security; (iii) the time remaining to expiration; (iv) the probable range of Cash
Settlement Amounts; (v) any change(s) in interim interest rates and dividend yields; (vi) any
change(s) in currency exchange rates; (vii) the depth of the market or liquidity of the reference
security; (viii) any related transaction costs; and (ix) the creditworthiness of the Issuer;

fluctuations in the price of the underlying shares will affect the price of the Warrants but not
necessarily in the same magnitude and direction, therefore, prospective investors intending to
purchase Warrants to hedge their market risk associated with investing in the underlying
shares, should recognise the complexities of utilising the Warrants in this manner;

the settlement amount of Warrants at any time prior to the expiry of the Warrants may be less
than the trading price of such Warrants at that time. The difference between the trading price
and the settlement amount as the case may be, will reflect, among other things, a “time value”
for the Warrants. The “time value” of the Warrants will depend partly upon the length of the
period remaining to the expiry date of the Warrants and expectations concerning the value of
the shares of the underlying company;

investors should note that an investment in the Warrants involves valuation risks in relation to
the underlying asset. The value of the underlying asset may vary over time and may increase
or decrease by reference to various factors, which may include corporate actions, macro
economic factors and market trends. Certain events relating to the underlying shares require
or permit the Issuer to make certain adjustments or amendments to the Conditions (for
example, adjusting the Exercise Price and the Conversion Ratio). However, the Issuer is not
required to make an adjustment for every event that affects the underlying asset. If an event
occurs that does not require the Issuer to adjust the Conversion Ratio or any other part of the
Conditions, the market price of the Warrants and the return upon the exercise of the Warrants
may be affected;

as indicated in the Conditions, a Warrantholder must tender a specified number of Warrants
at any one time in order to exercise. Thus, Warrantholders with fewer than the specified
minimum number of Warrants in a particular series will either have to sell their Warrants or
purchase additional Warrants, incurring transactions costs in each case, in order to realise
their investment;

unless otherwise specified in the Conditions, in the case of any exercise of the Warrants,
there may be a time lag between the date on which the Warrants are exercised and the time
the applicable settlement amount relating to such an event is determined. Any such delay
between the time of exercise and the determination of the settlement amount will be specified
in the Conditions. However such delay could be significantly longer, particularly in the case of
a delay in the exercise of the Warrants arising from, a determination by the Issuer that a
Market Disruption Event has occurred at any relevant time or that adjustments are required in
accordance with the Conditions. That applicable settlement amount, may change significantly
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during any such period, and such movement or movements could decrease or modify the
settlement amount of the Warrants;

if, whilst the Warrants remain unexercised, trading in the underlying shares on the relevant
stock exchange is suspended, trading in the Warrants may be suspended for a similar period;

in the case of the Warrants, certain events relating to the shares of the underlying company
require or, as the case may be, permit the Issuer to make certain adjustments or amendments
to the Conditions, and investors have limited anti-dilution protection under the Conditions. The
Issuer may at its sole discretion adjust the entitlement upon exercise or valuation of the
Warrants for events such as, amongst others, subdivision of the shares of the underlying
company and dividend in specie, however the Issuer is not required to make an adjustment
for every event that may affect the shares of the underlying company;

the Warrants are only exercisable on their expiry date and may not be exercised by
Warrantholders prior to such expiry date. Accordingly, if on such expiry date the Cash
Settlement Amount (where applicable) is zero or negative, a Warrantholder will lose the value
of his investment;

investors should note that it is not possible to predict the price at which the Warrants will trade
in the secondary market or whether such market will be liquid or illiquid. A decrease in the
liquidity of the Warrants or the underlying shares, futures, derivatives or other security related
to the Warrants may cause, in turn, an increase in the volatility associated with the price of
such issue of Warrants. The Issuer may, but is not obligated to, at any time, purchase
Warrants at any price in the open market or by tender or private agreement. Any Warrants so
purchased may be held or resold or surrendered for cancellation. As the Warrants are only
exercisable on the expiry date, an investor will not be able to exercise his warrants to realise
value in the event that the relevant issue becomes illiquid;

in the event of any delisting of the Warrants from the SGX-ST (other than at expiry), the
Issuer will use all reasonable efforts to list the Warrants on another exchange. If the Warrants
are not listed or traded on any exchange, pricing information for the Warrants may be difficult
to obtain and the liquidity of the Warrants may be adversely affected;

two or more risk factors may simultaneously have an effect on the value of a Warrant such
that the effect of any individual risk factor may not be predicted. No assurance can be given
as to the effect any combination of risk factors may have on the value of a Warrant;

in the ordinary course of their business, including without limitation in connection with the
Issuer or its appointed designated market maker's market making activities, the Issuer and
any of its respective subsidiaries and affiliates may effect transactions for their own account
or for the account of their customers and hold long or short positions in the underlying shares
or related derivatives. In addition, in connection with the offering of any Warrants, the Issuer
and any of its respective subsidiaries and affiliates may enter into one or more hedging
transactions with respect to the underlying shares or related derivatives. In connection with
such hedging or market-making activities or with respect to proprietary or other trading
activities by the Issuer and any of its respective subsidiaries and its affiliates, the Issuer and
any of its respective subsidiaries and affiliates may enter into transactions in the underlying
shares or related derivatives which may affect the market price, liquidity or value of the
Warrants and which may affect the interests of Warrantholders;

if the Issuer determines in good faith that the performance of its obligations under the

Conditions has become unlawful or impractical in whole or in part, the Issuer may at its sole
and absolute discretion and without obligation, terminate the Warrants prior to the expiry date,
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in which event the Issuer to the extent permitted by any relevant applicable law, will pay to
each Warrantholder an amount as determined by the Issuer, in its sole and absolute
discretion, in accordance with the Conditions. If the Issuer terminates the Warrants prior to
the expiry date, the Issuer will, if and to the extent permitted by any relevant applicable law,
pay each Warrantholder an amount to be determined by the Issuer, in its sole and absolute
discretion, to be the fair market value of the Warrants immediately prior to such termination or
otherwise determined as specified in the Conditions, notwithstanding the illegality or
impracticality;

the Issuer may enter into discount, commission or fee arrangements with brokers and/or any
of its affiliates with respect to the primary or secondary market in the Warrants and such
arrangement may present certain conflicts of interest for the brokers. The arrangements may
or may not result in the benefit to investors in Warrants buying and selling Warrants through
nominated brokers. Investors in the Warrants should note that any brokers with whom the
Issuer has a commission arrangement does not, and cannot be expected to deal, exclusively
in the Warrants, therefore any broker and/or its subsidiaries or affiliates may from time to time
engage in transactions involving the shares in the underlying company and/or structured
products of other issuers over the same shares in the same underlying company as the
Warrants for their proprietary accounts and/or accounts of their clients. The fact that the same
broker may deal simultaneously for different clients in competing products in the market place
may affect the value of the Warrants and present certain conflicts of interests;

third party individuals may comment on the Warrants on social media or other platforms from
time to time. None of these third party individuals, whether sponsored by the Issuer or not, is
an agent of the Issuer and such commentary is not the Issuer’s advice or recommendation to
invest in the Warrants. The Issuer is not responsible for any statements or comments made
by such third party individuals. To the extent a fee is paid by the Issuer, such fee arrangement
may present potential conflicts of interest for the individual,

changes in Singapore tax law and/or policy may adversely affect Warrantholders.
Warrantholders who are in any doubt as to the effects of any such changes should consult
their stockbrokers, bank managers, accountants, solicitors or other professional advisers;

as the Warrants are represented by a global warrant certificate which will be deposited with
the CDP:

0] investors should note that no definitive certificate will be issued in relation to the
Warrants;
(ii) there will be no register of Warrantholders and each person who is for the time being

shown in the records maintained by CDP as entitled to a particular number of
Warrants by way of interest (to the extent of such number) in the global warrant
certificate in respect of those Warrants represented thereby shall be treated as the
holder of such number of Warrants;

(i) investors will need to rely on any statements received from their brokers/custodians
as evidence of their interest in the Warrants; and

(iv) notices to such Warrantholders will be published on the web-site of the SGX-ST.

Investors will need to check the web-site of the SGX-ST regularly and/or rely on their
brokers/custodians to obtain such notices; and
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the value of the Warrants depends upon, amongst other things, the ability of Issuer to fulfil its
obligations under the terms which, in turn is primarily dependent on the financial prospects of
the Issuer; and

Foreign Account Tax Compliance withholding may affect payments on the Warrants

Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 ("FATCA") impose a
reporting regime and, potentially, a 30% withholding tax with respect to (i) certain payments
from sources within the U.S., (ii) "foreign passthru payments" made to certain non-U.S.
financial institutions that do not comply with this new reporting regime, and (iii) payments to
certain investors that do not provide identification information with respect to interests issued
by a participating non-U.S. financial institution.

"Passthru payments" means any withholdable payment and any "foreign passthru payment,"
which is currently not defined. The current proposed FATCA regulations (“Proposed
Regulations”) state that the Internal Revenue Service and the U.S. Treasury have
determined, that withholding on “foreign passthru payments” is not required, pending further
guidance and analysis. The Proposed Regulations provide that such withholding will not be
effective before the date that is two years after the publication of final regulations defining the
term “foreign pass-thru payment”.

While the Warrants are in dematerialised form and held within the clearing systems, in all but
the most remote circumstances, it is not expected that FATCA will affect the amount of any
payment received by the clearing systems. However, FATCA may affect payments made to
custodians or intermediaries in the subsequent payment chain leading to the ultimate investor
if any such custodian or intermediary generally is unable to receive payments free of FATCA
withholding. It also may affect payment to any ultimate investor that is a financial institution
that is not entitled to receive payments free of withholding under FATCA, or an ultimate
investor that fails to provide its broker (or other custodian or intermediary from which it
receives payment) with any information, forms, other documentation or consents that may be
necessary for the payments to be made free of FATCA withholding. Investors should choose
the custodians or intermediaries with care (to ensure each is compliant with FATCA or other
laws or agreements related to FATCA) and provide each custodian or intermediary with any
information, forms, other documentation or consents that may be necessary for such
custodian or intermediary to make a payment free of FATCA withholding. An Issuer's
obligations under the Warrants are discharged once it has paid the clearing systems and an
Issuer has therefore no responsibility for any amount thereafter transmitted through the
clearing systems and custodians or intermediaries.

Macro-economic risks

Macquarie Bank’s and the MBL Group’s business and results of operation have been and
may, in the future, be adversely affected by financial markets, global credit and other
economic and geopolitical challenges generally.

Macquarie Bank and/or its controlled entities’ (the “MBL Group”) businesses operate in or
depend on the operation of global markets, including through exposures in securities, loans,
derivatives and other activities and it is impacted by various factors it cannot control. In
particular, uncertainty and volatility in global credit markets, liquidity constraints, increased
funding costs, the level and volatility of interest rates, constrained access to funding,
uncertainty concerning government shutdowns and debt ceilings, changing patterns of
government spending in response to geopolitical events, fluctuations or other significant
changes in both equity and capital market activity, supply chain disruptions and labour
shortages have adversely affected and may continue to adversely affect transaction flow in a
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range of industry sectors. These factors could also adversely affect the MBL Group’s access
to and costs of funding and in turn may negatively impact its liquidity and competitive position.

Additionally, global markets may be adversely affected by the current or anticipated impact of
climate change, extreme weather events or natural disasters, the emergence or continuation
of widespread health emergencies or pandemics, cyber-attacks or campaigns, military
conflicts, including the Russia-Ukraine conflict, the Israeli Palestinian conflict and other
conflicts in the Middle East, terrorism or other geopolitical events such as rising tensions
between the U.S. and China, and concerns about a potential conflict involving Taiwan.

The dynamic and constantly evolving sanctions environment, including the volume, nature
and diversity of sanctions imposed during the Russia-Ukraine conflict, continues to drive
heightened sanctions compliance risk and complexity in applying control frameworks across
the market. The Russia-Ukraine conflict and conflicts in the Middle East have caused, and
may continue to cause, supply shocks in energy, food and other commodities markets,
disruption to global shipping lanes and supply chains, increased inflation, cybersecurity risks,
increased volatility in commodity, currency and other financial markets and heightened
geopolitical tensions. Either new or increased sanctions, the lifting of sanctions or a
divergence in sanctions regimes of different authorities on currently-sanctioned countries that
are, for example, major energy producers, could continue to disrupt regional and global
energy, commodities and financial markets and macroeconomic conditions generally,
adversely impacting the MBL Group and its customers, clients and employees.

New tariff barriers and retaliatory measures that have been imposed or threatened in recent
months have disrupted and are likely to continue to disrupt global trade flows and adversely
impact economic growth. The impact of announced and implemented tariffs has been
exacerbated by the unpredictable manner in which announcements have been made and
subsequently revised and the short time frames for implementation of some of these
measures. Tariffs and countermeasures may increase volatility in financial markets, including
equity, currency and interest rate markets, adversely affect business investment, negatively
impact investor confidence, lead to the re-direction of exports, reduce co-operation and
escalate tensions between the countries targeted by trade sanctions and result in lower
economic growth in both the countries impacted by trade sanctions and globally, any of which
may negatively impact Macquarie Bank’s and the MBL Group’s business and results of
operations.

Actions taken by central banks, including changes to official interest rate targets, balance
sheet management and government-sponsored lending facilities are beyond the MBL Group’s
control and difficult to predict. Sudden changes in monetary policy, for example in response to
increased inflation or changes to fiscal or trade policies, could lead to financial market
volatility and are likely to affect market interest rates and the value of financial instruments
and other assets and liabilities, and can impact the MBL Group’s customers.

The MBL Group’s trading income may be adversely affected during times of subdued market
conditions and client activity. Increased market volatility can lead to trading losses or cause
the MBL Group to reduce the size of its trading activities in order to limit its risk exposure.
Market conditions, as well as declines in asset values, may cause the MBL Group’s clients to
transfer their assets out of the MBL Group’s funds or other products or their brokerage
accounts and result in reduced net revenues.

The MBL Group’s realisations from asset sales may also be less than anticipated if economic
conditions deteriorate. A deterioration in economic conditions may also negatively impact the
MBL Group’s ability to exit its investment positions as a result of decreased transaction
activity. In addition, if financial markets decline, revenues from the MBL Group’s products are
likely to decrease. In addition, increases in volatility increase the level of the MBL Group’s risk
weighted assets and increase the MBL Group’s capital requirements. Increased capital
requirements may require the MBL Group to raise additional capital at a time, and on terms,
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which may be less favourable than the MBL Group would otherwise achieve during stable
market conditions.

Sudden declines and significant volatility in the prices of assets may substantially curtail or
eliminate the trading markets for certain assets, which may make it very difficult to sell, hedge
or value such assets. The inability to sell or effectively hedge assets reduces the MBL
Group's ability to limit losses in such positions and difficulty in valuing assets may negatively
affect the MBL Group's capital, liquidity or leverage ratios, increase funding costs and
generally require the MBL Group to maintain additional capital.

Concerns about, or a default by, one or more institutions or by a sovereign could lead to
market-wide liquidity problems, losses or defaults by other institutions, financial instruments
losing their value and liquidity, and interruptions to capital markets that may further affect the
MBL Group. Negative perceptions about the soundness of a financial institution can result in
counterparties seeking to limit their exposure and depositors withdrawing their deposits,
which can happen more quickly than in the past due to the rapid dissemination of negative
information through social media channels and other advances in technology, further
weakening the institution. Bank collapses in the U.S. and Europe in 2023 have heightened
these concerns. The commercial soundness of many financial institutions may be closely
interrelated as a result of credit, trading, clearing or other relationships among financial
institutions. This risk is sometimes referred to as “systemic risk” and may adversely affect
financial intermediaries, such as clearing agencies, clearing houses, banks, securities firms,
hedge funds and exchanges that the MBL Group interacts with on a daily basis. If any of the
MBL Group’s counterpart financial institutions fail, the MBL Group’s financial exposures to
that institution may lose some or all of their value. Any of these events may have a serious
adverse effect on the MBL Group’s liquidity, profitability and value.

Macquarie Bank’s and the MBL Group’s ability to operate their businesses could be impaired
if their liquidity is constrained.

Liquidity is essential to Macquarie Bank’s and the MBL Group’s business. Financial
institutions have failed in the past due to lack of liquidity. Inadequate liquidity, or even the
perception that Macquarie Bank’s and the MBL Group’s liquidity is inadequate, would pose a
serious risk to their ability to operate. Macquarie Bank’s and the MBL Group’s liquidity may be
impacted at any given time as a result of various factors, including deposit losses, market
disruptions, macroeconomic shocks, increases to liquidity and regulatory capital requirements
due to legal and regulatory changes, restrictive central bank actions such as quantitative
tightening that may reduce monetary supply and increase interest rates, the insolvency of a
major market participant or systemically important financial institution, any idiosyncratic event
impacting Macquarie Bank’s or the MBL Group’s reputation and/or business, any other
unexpected cash outflows or higher-than-anticipated funding needs. The uncertainties
surrounding these factors could undermine confidence in Macquarie Bank and the MBL
Group or the financial system as a whole.

Factors beyond Macquarie Bank’s and the MBL Group’s control, such as periods of market
stress, a fall in investor confidence or financial market illiquidity may increase their funding
costs and reduce their access to conventional funding sources. Additionally, from time to time,
regulations that impose increased liquidity requirements on financial institutions may be
adopted. These regulations may require Macquarie Bank and the MBL Group to hold larger
amounts of highly liquid assets and/or constrain Macquarie Bank’s and the MBL Group’s
ability to raise funding or deploy capital. Further, Macquarie Bank’s and the MBL Group’s
ability to liquidate assets may be impaired if there is not generally a liquid market for such
assets, as well as in circumstances where other market participants are seeking to sell similar
otherwise generally liquid assets at the same time, as is likely to occur in a liquidity or other
market crisis or in response to changes in law or regulation.

Macquarie Bank and the MBL Group may need to raise funding from alternative sources if
their access to stable and lower cost sources of funding, such as customer deposits and the
equity and debt capital markets, is reduced. Those alternative sources of funding could be
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more expensive or also limited in availability. Macquarie Bank’s and the MBL Group’s funding
costs could also be negatively affected by actions that they may take in order to satisfy their
mandated liquidity coverage and net stable funding ratios or other regulatory requirements.

If Macquarie Bank and the MBL Group fail to effectively manage their liquidity, this could
constrain their ability to fund or invest in their businesses, and thereby adversely affect their
business, results of operations, prospects, financial performance or financial condition.

Failure of Macquarie Bank or the MBL Group to maintain their credit ratings and those of their
subsidiaries could adversely affect their cost of funds, liquidity, competitive position and
access to capital markets.

The credit ratings assigned to Macquarie Bank or the MBL Group and certain of their
subsidiaries by rating agencies are based on their evaluation of a number of factors, including
the MBL Group’s ability to maintain a stable and diverse earnings stream, strong capital
ratios, strong credit quality and risk management controls, funding stability and security,
disciplined liquidity management and its key operating environments, including the availability
of systemic support in Australia. In addition, a credit rating downgrade could be driven by the
occurrence of one or more of the other risks identified in this section or by other events that
are not related to the MBL Group where there has been no deterioration in its business, such
as changes to the ratings methodology or criteria.

If these MBL Group entities fail to maintain their current credit ratings, this could (i) adversely
affect Macquarie Bank’s or the MBL Group’s cost of funds, liquidity, competitive position, the
willingness of counterparties to transact with the MBL Group and its ability to access capital
markets; or (ii) trigger Macquarie Bank’s or the MBL Group’s obligations under certain
bilateral provisions in some of their trading and collateralised financing contracts. Under these
provisions, counterparties could be permitted to terminate contracts with the MBL Group or
require it to post collateral. Termination of Macquarie Bank’s or a MBL Group entity’s trading
and collateralised financing contracts could cause them to sustain losses and impair their
liquidity by requiring them to find other sources of financing or to make significant cash
payments or securities movements.

Changes and increased volatility in currency exchange rates may adversely impact the MBL
Group’s financial results and its financial and regulatory capital positions.

While the MBL Group’s consolidated financial statements are presented in Australian Dollars,
a significant portion of the MBL Group’s operating income is derived, and operating expenses
are incurred, from its offshore business activities, which are conducted in a broad range of
currencies. Changes in the rate at which the Australian Dollar is translated from other
currencies can impact the MBL Group’s financial statements and the economics of its
business.

Although the MBL Group seeks to carefully manage its exposure to foreign currencies, in part
through matching of assets and liabilities in local currencies and through the use of foreign
exchange forward contracts to hedge its exposure, the MBL Group is still exposed to
exchange risk. The risk becomes more acute during periods of significant currency volatility.
Insofar as the MBL Group is unable to hedge or has not completely hedged its exposure to
currencies other than the Australian Dollar, the MBL Group’s reported profit and foreign
currency translation reserve would be affected.

In addition, because the MBL Group’s regulatory capital position is assessed in Australian
Dollars, its capital ratios may be adversely impacted by a depreciating Australian Dollar,
which increases the capital requirement for assets denominated in currencies other than
Australian Dollars.

Macquarie Bank’s and the MBL Group’s businesses are subject to the risk of loss associated
with price volatility in the equity markets and other markets in which they operate.
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Macquarie Bank and the MBL Group are exposed to changes in the value of financial
instruments and other financial assets that are carried at fair market value, as well as
changes to the level of their advisory and other fees, due to changes in interest rates,
exchange rates, equity and commodity prices and credit spreads and other market risks.
These changes may result from changes in economic conditions, monetary and fiscal
policies, market liquidity, availability and cost of capital, international and regional political
events, acts of war or terrorism, corporate, political or other scandals that reduce investor
confidence in capital markets, natural disasters or pandemics or a combination of these or
other factors.

Macquarie Bank and the MBL Group trade in foreign exchange, interest rate, commaodity,
bullion, energy, securities and other markets and are an active price maker in the derivatives
market. Certain financial instruments that Macquarie Bank and/or the MBL Group hold and
contracts to which they are a party are complex and these complex structured products often
do not have readily available markets to access in times of liquidity stress. Additionally, a
number of the markets Macquarie Bank and the MBL Group trade in, and in particular the
energy markets, have or may experience increased levels of volatility as a result of
uncertainty and supply chain disruptions related to ongoing developments, such as the
Russia-Ukraine conflict, conflict in the Middle East and the implementation or proposed
implementation of new trade barriers. In addition, reductions in equity market prices or
increases in interest rates may reduce the value of Macquarie Bank’s and the MBL Group’s
clients’ portfolios, which in turn may reduce the fees they earn for managing assets in certain
parts of their business. Increases in interest rates or attractive prices for other investments
could cause Macquarie Bank’s and the MBL Group’s clients to transfer their assets out of their
funds or other products.

Interest rate risk arises from a variety of sources, including mismatches between the repricing
periods of assets and liabilities. As a result of these mismatches, movements in interest rates
can affect earnings or the value of the MBL Group. See also “Risk Factors — Macro-economic
Risks — Inflation has had, and could continue to have, a negative effect on Macquarie Bank's
and the MBL Group’s business, results of operations and financial condition.”.

Macquarie Bank’s and the MBL Group’s businesses are subject to risks including trading
losses, risks associated with market volatility and the risks associated with their physical
commodities activities.

Macquarie Bank’s and the MBL Group’s commodities business primarily involves transacting
with their clients to help them manage risks associated with their commodity exposures, and
Macquarie Bank and the MBL Group may also enter into commaodity transactions on their own
behalf. These transactions often involve Macquarie Bank and the MBL Group taking on
exposure to price movements in the underlying commodities. Macquarie Bank and the MBL
Group employ a variety of techniques and processes to manage these risks, including
hedging, but, they may not fully hedge their risk, and their risk management techniques may
not be as effective as they intend for a variety of reasons, including unforeseen events
occurring outside their risk modelling. For example, some products may have limited market
liquidity and access to derivative markets may become constrained during periods of volatile
commodity market conditions, increasing the cost of hedging instruments. Macquarie Bank’s
and the MBL Group’s counterparty risk may also be elevated at times of high volatility
because their counterparties may be more likely to be under financial stress, increasing
Macquarie Bank’s and the MBL Group’s exposure to potential losses as a result of those
counterparties defaulting or failing to perform their obligations. See also “Risk Factors —
Counterparty credit risk — Failure of external parties to honour their commitments in
connection with Macquarie Bank’s and the MBL Group’s trading, lending and other activities
may adversely impact their business”.
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While most of Macquarie Bank’s and the MBL Group’s commodities markets activities involve
financial exposures, from time to time they will also have physical positions, which expose
them to the risks of owning and/or transporting commodities, some of which may be
hazardous. Commodities involved in Macquarie Bank’'s and the MBL Group’s intermediation
activities and investments are also subject to the risk of unforeseen or catastrophic events,
which are likely to be outside of their control. These risks may include accidents and failures
with transportation and storage infrastructure, determinations made by exchanges, extreme
weather events or other natural disasters, leaks, spills or release of hazardous substances,
disruptions to global supply chains and shipping operations, changes to local legislation and
regulation, government action (for example, energy price caps or emergency measures) or
hostile geopolitical events (including the ongoing Russia-Ukraine conflict and conflict in the
Middle East and any potential conflict as a result of rising tensions between China and
Taiwan and the United States). The occurrence of any of such events may prevent Macquarie
Bank and the MBL Group from performing under their agreements with clients, may impair
their operations or financial results and may result in litigation, regulatory action, negative
publicity or other reputational harm. Also, while Macquarie Bank and the MBL Group seek to
insure against potential risks, insurance may be uneconomic to obtain, the insurance that
Macquarie Bank and the MBL Group have may not be adequate to cover all their losses or
they may not be able to obtain insurance to cover some of these risks. There may also be
substantial costs in complying with extensive and evolving laws and regulations relating to
Macquarie Bank’s and the MBL Group’s commodities and risk management related activities
and investments including energy and climate change laws and regulations worldwide.
Increasingly complex sanctions regimes implemented by countries globally have increased
risk and uncertainty in some areas of the commaodities sector, by prohibiting the continuation
of, or requiring significant restructuring of, large and complex transactions and potentially
affecting planned exit strategies. See also “Risk Factors — Legal and regulatory risks — The
MBL Group is subject to the risk of loss as a result of not complying with laws governing
financial crime, including sanctions”.

Funding constraints of investors may impact Macquarie Bank’s and/or the MBL Group’s
income.

Macquarie Bank and the MBL Group generate a portion of their income from the sale of
assets to external parties. If buyers are unable to obtain financing to purchase assets that
Macquarie Bank and/or the MBL Group currently hold or purchase with the intention to sell in
the future, Macquarie Bank and/or the MBL Group may be required to hold investment assets
for longer than they intended or sell these assets at lower prices than they historically would
have expected to achieve, which may lower their rate of return on these investments and
require funding for periods longer than they have anticipated.

Inflation has had, and could continue to have, a negative effect on Macquarie Bank’s and the
MBL Group’s business, results of operations and financial condition.

Inflationary pressures have affected economies, financial markets and market participants
worldwide. In 2022 and 2023, central banks responded to these pressures with higher interest
rates and aggressive balance sheet policies, which contributed to elevated financial and
capital market volatility and significant changes in asset values. Central banks continue to
warn that inflationary pressures may persist and there is a risk that inflation could return to the
elevated levels recently experienced. New or increased trade barriers may also have an
inflationary effect. If inflation were to return to the recent elevated levels, it could result in
increases in labour costs and other operating costs, thus putting pressure on Macquarie
Bank’s and the MBL Group’s expenses.

The MBL Group could suffer losses due to climate change.

The MBL Group's businesses could also suffer losses due to climate change. Climate change
is a driver of both financial and non-financial risks. Climate change related impacts include
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physical risks from changing climatic conditions which could result from increased frequency
and/or severity of adverse weather events. Such disasters could disrupt the MBL Group’s
operations or the operations of customers or external parties on which the MBL Group rely.
These events could impact the ability of the MBL Group’s clients or customers to repay their
obligations, reduce the value of collateral, negatively impact asset values and result in other
effects. Additionally, climate change could result in transition risks such as changes to laws
and regulations, technology development and disruptions and changes in consumer and
market preferences towards low carbon goods and services. These factors could restrict the
scope of the MBL Group’s existing businesses, limit the MBL Group’s ability to pursue certain
business activities and offer certain products and services, amplify credit and market risks,
negatively impact asset values, result in litigation, regulatory scrutiny and/or action, negative
publicity or other reputational harm and/or otherwise adversely impact the MBL Group, its
business or its customers.

Climate risks can also arise from the inconsistencies and conflicts in the manner in which
climate policy and financial regulation is implemented in the regions where the MBL Group
operates, including initiatives to apply and enforce policy and regulation with extraterritorial
effect. Legislative or regulatory uncertainties and changes are also likely to result in higher
regulatory, compliance, credit, reputation and other risks and costs.

The MBL Group’s ability to meet its climate-related goals, targets and commitments is subject
to risks and uncertainties, many of which are outside of the MBL Group’s control, such as
technology advances, public policies and challenges related to capturing, verifying, analysing
and disclosing emissions and climate-related data. Failure to effectively manage these risks
could adversely affect the MBL Group's business, prospects, reputation, financial
performance or financial condition.

Legal and regulatory risks

Many of Macquarie Bank’s and the MBL Group’s businesses are highly regulated and they
could be adversely affected by temporary and permanent changes in law, regulations and
regulatory policy.

The MBL Group operates various businesses across multiple jurisdictions or sectors which
are regulated by more than one regulator. Additionally, some members of the Macquarie
Group own or manage assets and businesses that are regulated. The MBL Group’s
businesses include an “authorised deposit-taking institution” (“ADI”) in Australia (regulated by
APRA), a credit institution in Ireland (regulated by the Central Bank of Ireland), bank branches
in the United Kingdom, the Dubai International Finance Centre and Singapore, and
representative offices in the United States, South Africa, Brazil and Switzerland. The
regulations vary from country to country but generally are designed to protect depositors and
the banking system as a whole, not holders of Macquarie Bank’s securities or creditors. In
addition, as a diversified financial institution, many of the MBL Group’s businesses are subject
to financial services regulation other than prudential banking regulation, as well as laws,
regulations and oversight specific to the industries applicable to Macquarie Bank’s businesses
and assets. Failure to comply with any laws or regulations which the MBL Group is subject to
could adversely affect its business, prospects, reputation or financial condition.

Regulatory agencies and governments frequently review and revise banking and financial
services laws, security and competition laws, fiscal laws and other laws, regulations and
policies, including fiscal and trade policies. Changes to laws, regulations or policies, including
changes in interpretation or implementation of laws, regulations or policies, could substantially
affect Macquarie Bank and the MBL Group or their businesses, the products and services
Macquarie Bank and the MBL Group offer or the value of their assets, or have unintended
consequences or impacts across Macquarie Bank’s and the MBL Group’s business. These
may include imposing more stringent liquidity requirements and capital adequacy, increasing
tax burdens generally or on financial institutions or transactions, limiting the types of financial

20260212_9992.HK_Put_SLD



(a)

-29-

services and products that can be offered and/or increasing the ability of other providers to
offer competing financial services and products, as well as changes to prudential regulatory
requirements. Global economic conditions and increased scrutiny of the governance, culture,
remuneration and accountability in the banking sector have led to increased supervision and
regulation, as well as changes in regulation in the markets in which Macquarie Bank and the
MBL Group operate and may lead to further significant changes of this kind. Health, safety,
environmental and social laws and regulations can also change rapidly and significantly. The
occurrence of any adverse health, safety, environmental or social event, or any changes,
additions to, or more rigorous enforcement of, health, safety, environmental and social
standards could have an impact on operations and/or result in material expenditures.
Macquarie Bank and the MBL Group have invested in renewable energy and other low-
carbon technology projects as part of the global effort to achieve net zero carbon emissions
by 2050. Macquarie Bank and the MBL Group also provide climate-related solutions
(including capital and financing, risk management, and physical execution and logistics
services across the renewable energy, clean fuels and critical minerals sectors) as part of its
lending, trading, derivatives and other businesses to support its clients in their
decarbonisation efforts. As part of the global effort towards net zero carbon emissions, a
number of governments and regulatory bodies have provided subsidies and other support to
reduce the cost of capital associated with projects that support these efforts. However, there
is a risk that governments and regulatory bodies may scale down or abandon their
commitment to this net zero target due to political, economic or social pressures. A
widespread scaling down or abandonment of these commitments may result in Macquarie
Bank, the MBL Group and its clients being unable to generate adequate returns from projects
that supported these commitments and may significantly reduce the market for Macquarie
Bank and the MBL Group’s climate-related solutions, negatively impacting Macquarie Bank
and the MBL Group’s business, results of operations and operational strategies.

In some countries in which the MBL Group does business or may in the future do business, in
particular in emerging markets, the laws and regulations are uncertain and evolving, and it
may be difficult for the MBL Group to determine the requirements of local laws in every
market. The MBL Group’s inability to remain in compliance with local laws in a particular
market could have a significant and negative effect not only on its businesses in that market
but also on its reputation generally.

In addition, regulation is becoming increasingly extensive and complex, and in many
instances requires the MBL Group to make complex judgments, which increases the risk of
non-compliance. Some areas of regulatory change involve multiple jurisdictions seeking to
adopt a coordinated approach or certain jurisdictions seeking to expand the territorial reach of
their regulation. The nature and impact of future changes are unpredictable, beyond
Macquarie Bank’s and the MBL Group’s control and may result in potentially conflicting
requirements, resulting in additional legal and compliance expenses and changes to their
business practices that adversely affect their profitability.

APRA may introduce new prudential regulations or modify existing regulations, including
those that apply to Macquarie Bank as an ADI. Any such event could result in changes to the
organisational structure of the MBL Group and/or the Macquarie Group and adversely affect
the MBL Group.

Macquarie Bank and its subsidiaries are subject to laws that authorise regulatory bodies to
block or reduce the flow of funds from those subsidiaries to Macquarie Bank. Restrictions or
regulatory action of that kind could impede access to funds that Macquarie Bank needs to
make payments on its obligations, including debt obligations, or dividend payments.

The MBL Group is subject to the risk of loss as a result of not complying with laws governing
financial crime, including sanctions.

The MBL Group is subject in its operations worldwide to laws and regulations relating to

corrupt and illegal payments, counter-terrorism financing, anti-bribery and corruption and
adherence to anti-money laundering obligations, as well as laws, sanctions and economic
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trade restrictions relating to doing business with certain individuals, groups and countries. The
geographical diversity of the MBL Group’s operations, employees, clients and customers, as
well as the vendors and other external parties that it deals with, increases the risk that the
MBL Group may be found in violation of financial crime related laws. Emerging financial crime
risk typologies could also limit the MBL Group’s ability to track the movement of funds thereby
heightening the risk of the MBL Group breaching financial crime related laws, sanctions or
bribery and corruption laws. The MBL Group’s ability to comply with relevant laws is
dependent on its detection and reporting capabilities, control processes and oversight
accountability. Additionally, the current sanctions environment remains dynamic and
constantly evolving. Increasingly complex sanctions and disclosure regimes, which may differ
or are not aligned across countries, could adversely affect the MBL Group’s business
activities and investments, as well as expose the MBL Group to compliance risk and
reputational harm.

A failure to comply with these requirements and expectations, even if inadvertent, or resolve
any identified deficiencies could subject the MBL Group to significant penalties (including
criminal liability), revocation, suspension, restriction or variation of conditions of operating
licences, adverse reputational consequences, a breach of its contractual arrangements,
litigation by external parties (including potentially class actions) or limitations on the MBL
Group’s ability to do business.

Macquarie Bank and the MBL Group may be adversely affected by increased governmental
and regulatory scrutiny or negative publicity.

Governmental scrutiny from regulators, legislative bodies and law enforcement agencies with
respect to matters relating to the financial services sector generally, and the MBL Group’s
business operations, capital, liquidity, financial and non-financial risk management and other
matters, has increased dramatically in recent years. The political and public sentiment
regarding financial institutions has resulted in a significant amount of adverse press coverage,
as well as adverse statements or charges by regulators or other government officials, and in
some cases, to increased regulatory scrutiny, enforcement actions and litigation. Responding
to and addressing such matters, regardless of the ultimate outcome, is time-consuming,
expensive, can adversely affect investor confidence and can divert the time and effort of the
MBL Group’s staff (including senior management) from their business.

Investigations, inquiries, penalties and fines sought by regulatory authorities have increased
substantially over the last several years, with regulators exercising their enhanced
enforcement powers in commencing enforcement actions or with advancing or supporting
legislation targeted at the financial services industry. If the MBL Group is subject to adverse
regulatory findings, the financial penalties could have a material adverse effect on its results
of operations. Adverse publicity, governmental scrutiny and legal and enforcement
proceedings can also have a negative impact on the MBL Group’s reputation with clients and
on the morale and performance of its employees.

New or changing government rules and policies may result in government or public scrutiny of
the MBL Group’s business in ways the MBL Group has not previously experienced, including
in areas such as employment practices and its association with groups and initiatives focused
on environmental and social goals. The MBL Group’s efforts to comply with rules and norms
across all of the jurisdictions it operates may expose it to legal risk and criticism from
governments and other stakeholders and harm its reputation.

Litigation and regulatory actions may adversely impact Macquarie Bank's and the MBL
Group’s results of operations.

Macquarie Bank and the MBL Group may, from time to time, be subject to material litigation

and regulatory actions, for example, as a result of inappropriate documentation of contractual
relationships, class actions or regulatory breaches, which, if they crystallise, may adversely
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impact upon their results of operations and financial condition in future periods or their
reputation. Macquarie Bank and the MBL Group entities regularly obtain legal advice and
make provisions, as deemed necessary. There is a risk that any losses may be larger than
anticipated or provided for, or that additional litigation, regulatory actions or other contingent
liabilities may arise. Furthermore, even where monetary damages may be relatively small, an
adverse finding in a regulatory or litigation matter could harm Macquarie Bank’s and the MBL
Group’s reputation or brand, thereby adversely affecting their business.

Counterparty credit risk

Failure of external parties to honour their commitments in connection with Macquarie Bank’s
and the MBL Group’s trading, lending and other activities may adversely impact their
business.

Macquarie Bank and the MBL Group are exposed to potential losses as a result of an
individual, counterparty or issuer being unable or unwilling to honour its contractual
obligations. Macquarie Bank and the MBL Group are also exposed to potential concentration
risk arising from individual exposures or other concentrations including to industries or
countries. Macquarie Bank and the MBL Group assume counterparty credit risk in connection
with their lending, trading, derivatives and other businesses where they rely on the ability of
external parties to satisfy their financial obligations to them in full and on a timely basis.
Macquarie Bank’s and the MBL Group’s recovery of the value of the resulting credit exposure
may be adversely affected by a number of factors, including declines in the financial condition
of the counterparty, the value of collateral they hold and the market value of counterparty
obligations they hold. Changes in sanctions laws may affect the credit condition of their
counterparties, with those whose businesses were developed around the ability to trade in or
utilise now-sanctioned commaodities more likely to have been negatively affected. A period of
low or negative economic growth, changes in market conditions or stressed or volatile
markets and/or a rise in unemployment could also adversely impact the ability of Macquarie
Bank’s and the MBL Group’s consumer and/or commercial borrowers or counterparties to
meet their financial obligations and negatively impact Macquarie Bank’s and the MBL Group’s
credit portfolio. Consumers have been and may continue to be negatively impacted by
inflation, resulting in drawdowns of savings or increases in household debt. Higher interest
rates, which have increased debt servicing costs for some businesses and households, may
adversely impact credit quality, particularly in a period of low or negative economic growth. If
the macroeconomic environment worsens, Macquarie Bank’s and the MBL Group’s credit
portfolio and allowance for credit losses could be adversely impacted. Please refer to Note 33
of the Macquarie Bank 2025 Financial Report for details on the concentration of credit risk by
significant geographical locations and counterparty types.

Macquarie Bank and the MBL Group are also subject to the risk that their rights against
external parties may not be enforceable in all circumstances and jurisdictions. Macquarie
Bank’s and the MBL Group’s inability to enforce their rights may result in losses.

Macquarie Bank and the MBL Group may experience impairments in their loans, investments
and other assets.

Macquarie Bank and its subsidiaries recorded A$150 million of credit and other impairment
charges for the financial year ended 31 March 2025, including A$110 million for net credit
impairment charges, and A$40 million for net other impairment charges on interests in
associates and joint ventures, intangible assets and other non-financial assets. Credit and
other impairments may be required in future periods depending upon the credit quality of
Macquarie Bank’s and the MBL Group’s counterparties or if the market value of assets similar
to those held were to decline. Credit and other impairment charges may also vary following a
change to the inputs or forward-looking information used in the determination of expected
credit losses. Please refer to Note 12 of the Macquarie Bank 2025 Financial Report for further
information on the determination of expected credit losses.
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Sudden declines and significant volatility in the prices of assets may substantially curtail or
eliminate the trading markets for certain assets, which may make it very difficult to sell, hedge
or value such assets. The inability to sell or effectively hedge assets reduces Macquarie
Bank’s and the MBL Group’s ability to limit losses in such positions and the difficulty in valuing
assets may negatively affect their capital, liquidity or leverage ratios, increase their funding
costs and generally require them to maintain additional capital.

Operational risks

Macquarie Bank’s and the MBL Group’s ability to retain and attract qualified employees is
critical to the success of their business and the failure to do so may materially adversely affect
their performance.

Macquarie Bank’'s and the MBL Group’s employees are their most important resource, and
their performance largely depends on the talents and efforts of highly skilled individuals.
Macquarie Bank’s and the MBL Group’s continued ability to compete effectively in their
businesses and to expand into new business areas and geographic regions depends on their
ability to retain and motivate their existing employees and attract new employees.
Competition from within the financial services industry and from businesses outside the
financial services industry, such as professional service firms, hedge funds, private equity
funds and venture capital funds, for qualified employees has historically been intense.
Remuneration costs required to attract and retain employees may increase and the
competitive market for talent may further intensify. Recent employment conditions have made
the competition to hire and retain qualified employees more challenging and costly. Attrition
rates may also be impacted by factors such as changes in worker expectations, concerns and
preferences, including an increased demand for remote work options and other flexibility in
the post COVID-19 environment.

In order to attract and retain qualified employees, Macquarie Bank and the MBL Group must
compensate such employees at or above market levels. Typically, those levels have caused
employee remuneration to be the MBL Group’s greatest expense as its performance-based
remuneration has historically been cash and equity based and highly variable. Recent market
events have resulted in increased regulatory and public scrutiny of corporate remuneration
policies and the establishment of criteria against which industry remuneration policies may be
assessed. As a regulated entity, Macquarie Bank may be subject to limitations on
remuneration practices (which may or may not affect its competitors). These limitations may
require Macquarie Bank and the MBL Group to further alter their remuneration practices in
ways that could adversely affect their ability to attract and retain qualified and talented
employees.

Advances in technology, such as automation and artificial intelligence, may result in changes
to the composition of Macquarie Bank’s and the MBL Group’s workforce by reducing the
number of employees they need to perform certain functions and by requiring higher levels of
certain skills. As a result, Macquarie Bank and the MBL Group may have to manage
processes involving workplace displacement and Macquarie Bank and the MBL Group may
have to increase the amount they spend on employee training and recruitment, particularly if
they need to acquire skills that are in high demand. If Macquarie Bank and the MBL Group
are unable to effectively manage these processes, their business and operations may be
adversely affected.

Current and future laws (including laws relating to immigration and outsourcing) may restrict
Macquarie Bank’s and the MBL Group’s ability to move responsibilities or personnel from one
jurisdiction to another. This may impact Macquarie Bank’s and the MBL Group’s ability to take
advantage of business and growth opportunities or potential efficiencies.
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Macquarie Bank and the MBL Group may incur financial loss, adverse regulatory
consequences or reputational damage due to inadequate or failure in internal or external
operational systems and infrastructures, people and processes.

Macquarie Bank and the MBL Group’s businesses depend on their ability to process and
monitor, on a daily basis, a very large number of transactions, many of which are highly
complex, across numerous and diverse markets in many currencies. While Macquarie Bank
and the MBL Group employ a range of risk monitoring and risk mitigation techniques, those
techniques and the judgments that accompany their application cannot anticipate every
economic and financial outcome or the specifics and timing of such outcomes. As such,
Macquarie Bank and the MBL Group may, in the course of their activities, incur losses. There
can be no assurance that the risk management processes and strategies that Macquarie
Bank and the MBL Group have developed will adequately anticipate or be effective in
addressing market stress or unforeseen circumstances. For a further discussion of Macquarie
Bank's and the MBL Group's risk management policies and procedures, please refer to Note
33 of the Macquarie Bank 2025 Financial Report

Macquarie Bank and the MBL Group also face the risk of operational failure, termination or
capacity constraints of any of the counterparties, clearing agents, exchanges, clearing houses
or other financial intermediaries Macquarie Bank and the MBL Group use to facilitate their
securities or derivatives transactions, and as Macquarie Bank’s and the MBL Group’s
interconnectivity with their clients and counterparties grows, the risk to Macquarie Bank and
the MBL Group of failures in their clients’ and counterparties’ systems also grows. Any such
failure, termination or constraint could adversely affect Macquarie Bank’s and the MBL
Group’s ability to effect or settle transactions, service their clients, manage their exposure to
risk, meet their obligations to counterparties or expand their businesses or result in financial
loss or liability to their clients and counterparties, impairment of their liquidity, disruption of
their businesses, regulatory intervention or reputational damage.

As Macquarie Bank’s and the MBL Group’s client base, business activities and geographical
reach expands, developing and maintaining their operational systems and infrastructure
becomes increasingly challenging. Macquarie Bank and the MBL Group must continuously
update these systems to support their operations and growth, which may entail significant
costs and risks of successful integration. Macquarie Bank’s and the MBL Group’s financial,
accounting, data processing or technology assets may fail to operate properly or be disrupted
as a result of events that are wholly or partially beyond their control, such as a malicious
cyber-attack or a disruption event at an external supplier.

The MBL Group’s businesses manage a large volume of sensitive data and rely on the secure
processing, transmission, storage and retrieval of confidential, proprietary and other
information in their data management systems and technology, and in those managed,
processed and stored by external parties on behalf of the MBL Group. Inadequate data
governance, management and control across the data lifecycle, which includes the capture,
processing, retention, publication, use, archiving and disposal of data, could lead to poor
decision making in the provision of credit as well as affecting its data management regulatory
obligations, all of which may cause the MBL Group to incur losses or lead to regulatory
actions. Macquarie Bank and the MBL Group are subject to laws, rules and regulations in a
number of jurisdictions regarding compliance with their privacy policies and the disclosure,
collection, use, sharing and safeguarding of personally identifiable information of certain
parties, such as their employees, customers, suppliers, counterparties and other external
parties, the violation of which could result in litigation, regulatory fines and enforcement
actions. Furthermore, a breach, failure or other disruption of Macquarie Bank’s and the MBL
Group’s data management systems and technology, or those of their external service
providers, could lead to the unauthorised or unintended release, misuse, alteration, loss or
destruction of personal or confidential data about their customers, employees or other
external parties in their possession. A purported or actual unauthorised access or
unauthorised disclosure of personal or confidential data could materially damage Macquarie
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Bank’s and the MBL Group’s reputation and expose Macquarie Bank and the MBL Group to
liability for violations of privacy and data protection laws.

Macquarie Bank and the MBL Group have deployed artificial intelligence tools in parts of its
business and they anticipate these tools will play an increasing role within Macquarie Bank
and the MBL Group’s business in the future. Poor use of these tools, including inadequate
controls over the way Macquarie Bank and the MBL Group use these tools and their output,
could result in unintended consequences, including employees relying on inaccurate or
incomplete outputs. Inadequacies in the datasets on which generative Al tools and other Al
algorithms rely may also result in biased, incomplete and/or inaccurate outputs. Future laws
or regulations may limit the development of these tools or the way Macquarie Bank and the
MBL Group use them.

Macquarie Bank and the MBL Group are exposed to the risk of loss resulting from the failure
of their internal or external processes and systems, such as from the disruption or failure of
their IT systems, or from external suppliers and service providers, including public and private
cloud-based technology platforms. Such operational risks may include theft and fraud, failure
to effectively implement employment practices and inadequate workplace safety, improper
business practices, mishandling of client moneys or assets, client suitability and servicing
risks, product complexity and pricing, and valuation risk or improper recording, evaluating or
accounting for transactions or breaches of their internal policies and regulations. There is
increasing regulatory and public scrutiny concerning the appropriate management of data and
the resilience of outsourced and offshore activities and their associated risks. If Macquarie
Bank and the MBL Group fail to manage these risks appropriately, they may incur financial
losses and/or regulatory intervention and penalties and damage to their reputation which may
impact their ability to attract and retain clients who may or may not be directly affected.

Macquarie Bank and the MBL Group are also exposed to the risk of loss and adverse impact
to external stakeholders, resulting from their business activities, including the actions or
inactions of their employees, contractors or any other persons that are perceived to be
representing Macquarie Bank, the MBL Group and external service providers operating in
markets globally. Conduct risks can arise from lack of reasonable care and diligence
exercised or intentional malfeasance, fraud and other misconduct, including the misuse of
client information in connection with insider trading or for other purposes, even if promptly
discovered and remediated, can result in reputational damage and material losses and
liabilities for Macquarie Bank and the MBL Group. Whilst Macquarie Bank and the MBL Group
have a range of controls and processes to minimise their conduct risk exposure and identify
and manage employee behaviours in line with their risk management policies, it is not always
possible to deter or prevent employee misconduct. The precautions Macquarie Bank and the
MBL Group take to prevent and detect this activity may not be effective in all cases, which
could result in financial losses, regulatory intervention and reputational damage.

A cyber-attack, information security breach or technology disruption event of Macquarie Bank
or the MBL Group or of an external supplier could adversely affect Macquarie Bank’s or the
MBL Group’s ability to conduct their business, manage their exposure to risk or expand their
businesses. This may result in the disclosure or misuse of confidential or proprietary
information and an increase in Macquarie Bank’s or the MBL Group’s costs to maintain and
update their operational and security controls and infrastructure.

The MBL Group’s businesses depend on the security and efficacy of its data management
systems and technology, as well as those of external parties with whom it interacts or on
whom it relies. To access the MBL Group’s network, products and services, its customers and
other external parties may use personal mobile devices or computing devices that are outside
of its network environment and are subject to their own cybersecurity risks. While the MBL
Group seeks to operate in a control environment that limits the likelihood of a cyber and
information security incident, and to ensure that the impact of a cyber and information security
incident can be minimised by its information security capability and incident response, there
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can be no assurances that the MBL Group’s security controls will provide absolute security
against a dynamic external threat environment.

Cyber and information security risks for financial institutions have increased in recent years, in
part because of the proliferation of new technologies, the use of internet and
telecommunications technology, the increase in remote working arrangements and the
increased sophistication and activities of attackers (including hackers, organised criminals,
terrorist organisations, hostile state-sponsored activity, disgruntled individuals, activists and
other external parties). These risks have grown more acute due to advances in artificial
intelligence, such as the use of machine learning and generative artificial intelligence, which
has allowed malicious actors to develop more advanced social engineering attacks, including
targeted phishing attacks. Global events and geopolitical instability may increase security
threats targeted at financial institutions. Targeted social engineering attacks are becoming
more sophisticated and are extremely difficult to prevent, requiring the exercise of sound
judgment and vigilance by the MBL Group’s employees at all times. The techniques used by
hackers change frequently and may not be recognised until launched or until after a breach
has occurred. Additionally, the existence of cyber-attacks or security breaches at the MBL
Group’s suppliers may also not be disclosed to it in a timely manner.

Despite efforts to protect the integrity of the MBL Group’s systems through the implementation
of controls, processes, policies and other protective measures, there is no guarantee that the
measures the MBL Group continues to take will provide absolute security or recoverability
given that the techniques used in cyber-attacks are complex, executed rapidly, frequently
evolving and as a result are difficult to prevent, detect, and respond to.

Due to increasing consolidation, interdependence and complexity of financial entities and
technology systems, a technology failure, cyber-attack or other information security breach
that significantly degrades, deletes or compromises the systems or data of one or more
financial entities could have a material impact on counterparties or other market participants,
including the MBL Group. This consolidation, interconnectivity and complexity increases the
risk of operational failure, on both individual and industry-wide bases, as disparate systems
need to be integrated. Any technology failure, cyber-attack or other information security
breach, termination or constraint on any of its external parties could, among other things,
adversely affect the MBL Group’s ability to effect transactions, service its clients, manage its
exposure to risk or expand its businesses.

The MBL Group anticipates cyber-attacks will continue to occur because perpetrators are well
resourced, deploying highly sophisticated techniques, including artificial intelligence based
attacks, which are evolving rapidly. This challenges its ability to implement effective control
measures to prevent or minimise damage that may be caused by all information security
threats. Cyber-attacks or other information security breaches, whether directed at the MBL
Group or external parties, may result in a material loss or have adverse consequences for the
MBL Group, including operational disruption, financial losses, reputational damage, theft of
intellectual property and customer data, violations of applicable privacy laws and other laws,
litigation exposure, regulatory fines, penalties or intervention, loss of confidence in its security
measures and additional compliance costs, all of which could have a material adverse impact
on the MBL Group.

Macquarie Bank’s and the MBL Group’s operations rely on their ability to maintain an
appropriately staffed workforce, and on the competence, engagement, health, safety and
wellbeing of employees and contractors.

Macquarie Bank’'s and the MBL Group’s ability to operate their businesses efficiently and
profitably, to offer products and services that meet the expectations of their clients and
customers, and to maintain an effective risk management framework is highly dependent on
their ability to staff their operations appropriately and on the competence, integrity and health,
safety and wellbeing of their employees and contractors.
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Macquarie Bank’s and the MBL Group’s operations could be impaired if the measures they
take to ensure the health, safety and wellbeing of their employees and contractors are
ineffective, or if any external party on which they rely fails to take appropriate and effective
actions to protect the health and safety of their employees and contractors.

The MBL Group could suffer losses due to hostile, catastrophic or unforeseen events,
including due to environmental and social factors.

The MBL Group’s businesses are subject to the risk of unforeseen, hostile or catastrophic
events, many of which are outside of its control, including natural disasters, extreme weather
events (such as persistent winter storms or protracted droughts), leaks, spills, explosions,
release of toxic substances, fires, accidents on land or at sea, terrorist attacks, military conflict
including the ongoing Russia-Ukraine conflict and conflict in the Middle East and any potential
conflict as a result of rising tensions between China and Taiwan and the United States, or
other hostile or catastrophic events. Any significant environmental change or external event
(including increased frequency and severity of storms, floods and other catastrophic events
such as earthquakes, persistent changes in precipitation levels, rising average global
temperatures, rising sea levels, pandemics, other widespread health emergencies, civil
unrest, geopolitical or terrorism events) has the potential to disrupt business activities, impact
the MBL Group’s operations or reputation, increase credit risk and other credit exposures,
damage property and otherwise affect the value of assets held in the affected locations and
the MBL Group’s ability to recover amounts owing to it.

The occurrence of any such events may prevent the MBL Group from performing under its
agreements with clients, may impair its operations or financial results, and may result in
litigation, regulatory action, negative publicity or other reputational harm. The MBL Group may
also not be able to obtain insurance to cover some of these risks and the insurance that it has
may be inadequate to cover its losses. Any such long-term, adverse environmental or social
consequences could prompt the MBL Group to exit certain businesses altogether. In addition,
such an event or environmental change (as the case may be) could have an adverse impact
on economic activity, consumer and investor confidence, or the levels of volatility in financial
markets.

The MBL Group also faces increasing public scrutiny, laws and regulations related to
environmental, social and governance (“ESG”) factors, including concerns in respect of
“greenwashing” practices. The MBL Group risks damage to its brand and reputation if it fails
to act responsibly in a number of areas, such as diversity and inclusion, environmental
stewardship, respecting the rights of Indigenous Peoples, support for local communities,
corporate governance and transparency and considering ESG factors (including human rights
breaches such as modern slavery) where relevant when conducting its business, including
under its investment and procurement processes. The MBL Group is also subject to
competing demands from different stakeholder groups with divergent views on such ESG-
related factors, including by governmental and regulatory officials in various geographical
markets in which it operates and invests. Failure to effectively manage these risks, including
managing ESG-related expectations across varied stakeholder interests, may result in
breaches of the MBL Group’s statutory obligations and harm to its reputation, and could
adversely affect the MBL Group’s business, prospects, reputation, financial performance or
financial condition.

Failure of the MBL Group’s insurance carriers or its failure to maintain adequate insurance
cover could adversely impact its results of operations.

The MBL Group maintains insurance that it considers to be prudent for the scope and scale of
its activities. If the MBL Group’s insurance carriers fail to perform their obligations to the MBL
Group and/or its third-party cover is insufficient for a particular matter or group of related
matters, its net loss exposure could adversely impact its results of operations.
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The MBL Group is subject to risks in using custodians.

Certain products the MBL Group manages depend on the services of custodians to carry out
certain securities transactions. Securities held at custodians are typically segregated. In the
event of the insolvency of a custodian, the MBL Group might not be able to recover equivalent
unsegregated assets in full as the beneficiaries of these products will rank among the
custodian’s unsecured creditors. In addition, the cash held with a custodian in connection with
these products will not be segregated from the custodian’s own cash, and the creditors of
these products will therefore rank as unsecured creditors in relation to the cash they have
deposited.

Macquarie Bank may be exposed to contagion risk as it does not control the management,
operations or business of entities in the Macquarie Group that are not part of the MBL Group.

Entities in the Macquarie Group that are not part of the MBL Group may establish or operate
businesses separately from the businesses of the MBL Group and are not obligated to
support the businesses of the MBL Group, other than as required by APRA prudential
standards. The activities of those entities may have an impact on the MBL Group.

Strategic risks

Macquarie Bank’s and the MBL Group’s business may be adversely affected by their failure to
adequately manage the risks associated with strategic opportunities and new businesses,
including acquisitions, and the exiting or restructuring of existing businesses.

Macquarie Bank and other entities in the MBL Group are continually evaluating strategic
opportunities and undertaking acquisitions of businesses, some of which may be material to
their operations. Macquarie Bank’s and/or the MBL Group’s completed and prospective
acquisitions and growth initiatives may cause them to become subject to unknown liabilities of
the acquired or new business and additional or different regulations.

Future growth, including through acquisitions, mergers and other corporate transactions, may
place significant demands on the MBL Group’s legal, accounting, IT, risk management and
operational infrastructure and result in increased expenses. A number of the MBL Group’s
business initiatives and further expansions of existing businesses are likely to bring it into
contact with new clients, new asset classes and other new products or new markets. These
business activities expose the MBL Group to new and enhanced risks, including reputational
concerns arising from dealing with a range of new counterparties and investors, actual or
perceived conflicts of interest, regulatory scrutiny of these activities, potential political
pressure, increased credit-related and operational risks, including risks arising from IT
systems and reputational concerns with the manner in which these businesses are being
operated or conducted.

Any time Macquarie Bank and such other MBL Group entities make an acquisition, they may
over-value the acquisition, they may not achieve expected synergies, they may achieve lower
than expected cost savings or otherwise incur losses, they may lose customers and market
share, they may face disruptions to their operations resulting from integrating the systems,
processes and personnel (including in respect of risk management) of the acquired business
into the MBL Group or their management’s time may be diverted to facilitate the integration of
the acquired business into the MBL Group. Macquarie Bank and other entities in the MBL
Group may also underestimate the costs associated with outsourcing, exiting or restructuring
existing businesses. Where Macquarie Bank’s and/or the MBL Group’s acquisitions are in
foreign jurisdictions, or are in emerging or growth economies in particular, they may be
exposed to heightened levels of regulatory scrutiny and political, social or economic disruption
and sovereign risk in emerging and growth markets.
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Macquarie Bank and the MBL Group’s businesses depend on the Macquarie Group’s brand
and reputation.

The MBL Group believes its reputation in the financial services markets and the recognition of
the Macquarie brand by its customers are important contributors to its business. Many
companies in the Macquarie Group and many of the funds managed by entities owned, in
whole or in part, by the Macquarie Group use the Macquarie name. The MBL Group does not
control those entities that are not in the MBL Group, but their actions may reflect directly on its
reputation.

The MBL Group’s business may be adversely affected by negative publicity or poor financial
performance in relation to any of the entities using the Macquarie name, including any
Macquarie-managed fund or funds that Macquarie has promoted or is associated with.
Investors and lenders may associate such entities and funds with the name, brand and
reputation of the Macquarie Group and other Macquarie-managed funds. If funds that use the
Macquarie name or are otherwise associated with Macquarie-managed infrastructure assets,
such as roads, airports, utilities and water distribution facilities that people view as community
assets, are perceived to be managed inappropriately, those managing entities could be
subject to criticism and negative publicity, harming the reputation of Macquarie Bank and the
MBL Group and the reputation of other entities that use the Macquarie hame.

Competitive pressure, both in the financial services industry, as well as in the other industries
in which Macquarie Bank and the MBL Group operate, could adversely impact their business.

Macquarie Bank and the MBL Group face significant competition from local and international
competitors, which compete vigorously in the markets and sectors across which the MBL
Group operates. Macquarie Bank and the MBL Group compete, both in Australia and
internationally, with asset managers, retail and commercial banks, private banking firms,
investment banking firms, brokerage firms, internet-based firms, commaodity trading firms and
other investment and service firms as well as businesses in adjacent industries in connection
with the various funds and assets they manage and services they provide. This includes
specialist competitors that may not be subject to the same capital and regulatory
requirements and therefore may be able to operate more efficiently.

In addition, digital technologies and business models are changing consumer behaviour and
the competitive environment. The use of digital channels by customers to conduct their
banking continues to rise and emerging competitors are increasingly utilising new
technologies and seeking to disrupt existing business models, including in relation to digital
payment services and open data banking, that challenge, and could potentially disrupt,
traditional financial services. Macquarie Bank and the MBL Group face competition from
established providers of financial services as well as from businesses developed by non-
financial services companies. Macquarie Bank and the MBL Group believe that they will
continue to experience pricing pressures in the future as some of their competitors seek to
obtain or increase market share.

The widespread adoption and rapid evolution of new technologies, including process
automation, machine learning and artificial intelligence, analytic capabilities, self-service
digital trading platforms and automated trading markets, internet services and digital assets,
such as central bank digital currencies, cryptocurrencies (including stablecoins), tokens and
other cryptoassets, clearing and settlement processes could have a substantial impact on the
financial services industry. As these technologies develop, customer demand for products
and services based on these technologies may increase, and new technologies may
increasingly be integrated into the internal processes to generate efficiencies. If Macquarie
Bank and the MBL Group are unable to match the speed or success of their competitors in
developing and integrating these technologies, they may be unable to compete effectively
with their competitors, adversely affecting Macquarie Bank’s and the MBL Group’s business
and results of operations.
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Any consolidation in the global financial services industry may create stronger competitors
with broader ranges of product and service offerings, increased access to capital, and greater
efficiency and pricing power which may enhance the competitive position of the MBL Group's
competitors. In addition to mergers and acquisitions pursued for commercial reasons,
consolidation may also occur as a result of bank regulators encouraging or directing stronger
institutions to acquire weaker institutions to preserve stability. The effect of competitive
market conditions, especially in the MBL Group's main markets, products and services, may
lead to an erosion in its market share or margins.

Conflicts of interest could limit the MBL Group’s current and future business opportunities.

As the MBL Group expands its businesses and its client base, it increasingly has to address
potential or perceived conflicts of interest, including situations where its services to a
particular client conflict with, or are perceived to conflict with, its own proprietary investments
or other interests or with the interests of another client, as well as situations where one or
more of its businesses have access to material non public information that may not be shared
with other businesses within the Macquarie Group. While the MBL Group believes it has
adequate procedures and controls in place to address conflicts of interest, including those
designed to prevent the improper sharing of information among its businesses, appropriately
dealing with conflicts of interest is complex, and its reputation could be damaged and the
willingness of clients or counterparties to enter into transactions may be adversely affected if
the MBL Group fails, or appears to fail, to appropriately manage conflicts of interest. In
addition, actual, potential or perceived conflicts could give rise to claims by and liabilities to
clients, litigation or enforcement actions.

Tax

Macquarie Bank’s and the MBL Group’s business operations expose them to potential tax
liabilities that could have an adverse impact on their results of operations and their reputation.

Macquarie Bank and the MBL Group are exposed to costs and risks arising from the manner
in which the Australian and international tax regimes may be applied, enforced and/or
amended, both in terms of their own tax compliance and the tax aspects of transactions on
which they work with clients and other external parties.

Macquarie Bank’s and the MBL Group’s international, multi-jurisdictional platform increases
their tax risks. Any actual or alleged failure to comply with or any change in the
implementation, interpretation, application or enforcement of applicable tax laws and
regulations could adversely affect Macquarie Bank’s and the MBL Group’s reputation and
affected business areas, significantly increase their effective tax rate or tax liability and
expose them to legal, regulatory and other actions.

Accounting standards

Changes in accounting standards, policies, interpretations, estimates, assumptions and
judgments that could have a material impact on the financial results of Macquarie Bank and
the MBL Group.

Macquarie Bank's and the MBL Group's accounting policies are fundamental to how they
record and report their financial position and results of operations. These policies require the
use of estimates, assumptions and judgements that affect the reported value of Macquarie
Bank's and the MBL Group's assets or liabilities and results of operations. Management is
required to determine estimates and apply subjective and complex assumptions and
judgements about matters that are inherently uncertain. Changes in those estimates,
assumptions and judgements are accounted for prospectively as a change in accounting
estimate unless it is determined that either (i) the determination thereof was in error or (ii) the
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accounting policy which sets out the application of those estimates, assumptions and
judgements has changed, in which case the previous reported financial information is re-
presented.

Accounting standard setting bodies issue new accounting standards and interpretations in
response to outreach activities, evolving interpretations, application of accounting principles
as well as changes in market developments. In addition, changes in interpretations by
accounting standard setting bodies; regulators; and Macquarie Bank's and the MBL Group's
independent external auditor may also arise from time to time. These changes may be difficult
to predict in terms of the nature of such changes and the timing thereof. The application of
new requirements and interpretations may impact how Macquarie Bank and the MBL Group
prepare and report their financial statements. In some cases, Macquarie Bank and the MBL
Group may be required to apply a new or revised standard or change in interpretation
retrospectively, resulting in a requirement to re-present their previously reported financial
information.

Investors should note that they are exposed to an exchange rate risk as the Warrants will be
issued and traded in Singapore dollars while the underlying shares are traded in Hong Kong
dollars and the Cash Settlement Amount is converted from a foreign currency into Singapore
dollars. The value of the Warrants may therefore be affected by, amongst other factors, the
relative exchange rates of the Singapore dollar and the Hong Kong dollars. Exchange rates
between currencies are determined by forces of supply and demand in the foreign exchange
markets. These forces are, in turn, affected by factors such as international balances of
payments and other economic and financial conditions, government intervention in currency
markets and currency trading speculation. Fluctuations in foreign exchange rates, foreign
political and economic developments, and the imposition of exchange controls or other
foreign governmental laws or restrictions applicable to such investments may affect the
foreign currency market price and the exchange rate-adjusted equivalent price of the
Warrants. Fluctuations in the exchange rate of any one currency may be offset by fluctuations
in the exchange rate of other relevant currencies.

The price of the Share is published during the trading hours of the Relevant Stock Exchange.
The trading days and hours of the Relevant Stock Exchange are different from that of the
SGX-ST. In assessing the price of the Warrants, you should be aware of the differences in the
time zone and the actual trading days and hours of the relevant exchanges in Singapore and
Hong Kong. For example, the price of the Share may be volatile during which the Stock SGX-
ST is not open for trading of the Warrants. There may also be certain period of time during the
trading hours of the SGX-ST when the prices of the Shares are not available. The market
maker will not be able to provide liquidity for the Warrants during such times.

Risks relating to the multiple counter single equities in Hong Kong.

Where the Company adopts the multiple counters model for trading its shares on HKEX in
HKD and one or more foreign currencies (such as Renminbi) separately, the relatively recent
introduction and untested nature of HKEX’s multiple counters model may bring the following
additional risks:

0] The Warrants are only related to the Shares which are HKD traded on HKEX.

Any movement in the trading prices of the shares of the Company traded in another currency counter
should not directly affect the price of the Warrants. Investors should not consider the price of the
shares of the Company traded in another currency counter in making investment decision in the
Warrants;

(i) if there is a suspension of inter-counter transfer of the shares of the Company

between the HKD counter and any other currency counters for any reason, such shares will only be
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able to be traded in the relevant currency counter on HKEX, which may affect the demand and supply
of the Shares and have an adverse effect on the price of the Warrants; and

(iii) the trading price on HKEX of HKD traded shares may deviate significantly
from the trading price on HKEX of shares traded in another currency counter due to a number of
factors such as market liquidity, foreign exchange conversion risk, supply and demand in each
counter and exchange rate fluctuation. Changes in the trading price of the Shares may adversely
influence the price of the Warrants.
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INFORMATION RELATING TO THE COMPANY

All information contained in this document regarding the Company, including, without limitation, its
financial information, is derived from publicly available information. The Issuer has not independently
verified any of such information.

Pop Mart International Group Limited (the “Company”) operates as a toys wholesales company. The
Company provides trendy toys designing, production, marketing, and other services. Pop Mart
International Group markets its products worldwide.

The information set out in Appendix | of this document relates to the unaudited consolidated financial
statements of the Company and its subsidiaries for the six months ended 30 June 2025 and has been
extracted and reproduced from an announcement by the Company dated 25 September 2025 in
relation to the same. Further information relating to the Company may be located on the Company’s
web-site at http://www.popmart.com/.

4. 20260212_9992.HK_Put_SLD



INFORMATION RELATING TO THE DESIGNATED MARKET MAKER

Macquarie Capital Securities (Singapore) Pte. Limited (“MCSSP”) has been appointed the designated
market maker (“DMM”) for the Warrants. The DMM will provide competitive buy and sell quotes for the
Warrants continuously during the trading hours of the SGX-ST on the following basis:

@)

(b)

(©

Maximum bid and offer spread ;10 times the minimum permitted price movement

in the Warrants in accordance with the rules of
the SGX-ST or SGD 0.20, whichever is the
greater

Minimum quantity subject to bid and : 10,000 Warrants
offer spread

Last Trading Day for Market Making .  The date falling five Business Days immediately

preceding the Expiry Date, provided that if such
day is not a day on which HKEX is open for
dealings during its normal trading hours (“HK
Business Day”), the Business Day immediately
preceding such day which is also a HK Business
Day

Quotations will/may however not be provided by the DMM in the following circumstances:

@)

(i)

(iii)

(iv)

v)

(vi)

(vii)
(viii)

during the pre-market opening and five minutes following the opening of the SGX-ST on any
trading day;

if the Warrant is valueless (where the Issuer’s bid price is below the minimum bid size for
such securities as prescribed by the SGX-ST);

when trading in the Shares is suspended or limited in a material way (including price quote
limits activated by the relevant exchange or otherwise); for the avoidance of doubt, the DMM
is not obliged to provide quotations for the Warrants at any time when the shares or securities
relating to or constituting the Index are not traded for any reason;

when the Issuer or DMM faces technical problems affecting the ability of the DMM to provide
the bid and offer prices;

when the ability of the Issuer to source a hedge or unwind an existing hedge, as determined
by the Issuer in good faith, is materially affected by the prevailing market conditions. The
Issuer will inform the SGX-ST of its inability to do so as soon as practicable;

in cases where the Issuer has no Warrants to sell, then the DMM will only provide bid
guotations. The DMM may provide intermittent offer quotations when it has inventory of the
Warrants;

when the stock market experiences exceptional price movements and volatility; and

when it is a public holiday in Singapore or Hong Kong and the SGX-ST or HKEX is not open
for dealings.

History and Business
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MCSSP holds a Capital Markets Services License issued by the Monetary Authority of Singapore and
is a trading member of SGX-ST as well as a Clearing Member of the CDP. Under the Capital Markets
Services License, MCSSP is permitted to deal in securities and provide custodial services as well as
act as an exempt financial adviser. Its principal activities are those relating to the provision of stock
and share broking services, prescribed under the rules and regulations of the SGX-ST, and related
securities research services. MCSSP is a wholly owned subsidiary of Macquarie Group Holdings
(Singapore) Pte. Limited and its ultimate holding company is Macquarie Group Limited.
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SUPPLEMENTAL INFORMATION RELATING TO THE ISSUER

The Macquarie Bank Limited 2026 Interim Financial Report for the half year ended 30 September
2025 is released. Copies of the Macquarie Bank Limited 2026 Interim Financial Report can be
obtained at the office of Macquarie Capital Securities (Singapore) Pte. Limited at 9 Straits View #21-
07 Marina One West Tower Singapore 018937, and viewed at www.macquarie.com.au.

For more information on the Issuer, please see www.macquarie.com.

Queries regarding the Warrants may be directed to 1800 288 2880 (Toll Free) or +65 6601 0289
(International) or info@warrants.com.sg.
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SALE

General

No action has been or will be taken by the Issuer that would permit a public offering of the
Warrants or possession or distribution of any offering material in relation to the Warrants in any
jurisdiction where action for that purpose is required. No offers, sales or deliveries of any Warrants, or
distribution of any offering material relating to the Warrants may be made in or from any jurisdiction
except in circumstances which will result in compliance with any applicable laws or regulations and
will not impose any obligation on the Issuer. In the event that the Issuer contemplates a placing,
placing fees may be payable in connection with the issue and the Issuer may at its discretion allow
discounts to placees.

European Economic Area

Please note that in relation to EEA states, additional selling restrictions may apply in respect
of any specific EEA state.

The Warrants are not offered, sold or otherwise made available and will not be offered, sold,
or otherwise made available under this document to any retail investor in the European Economic
Area. Consequently no key information document required by Regulation (EU) No 1286/2014 (the "
PRIIPs Regulation") for offering or selling the Warrants or otherwise making them available to retail
investors in the European Economic Area has been prepared and therefore offering or selling the
Warrants or otherwise making them available to any retail investor in the European Economic Area
may be unlawful under the PRIIPS Regulation. For the purposes of this provision:

(@) the expression “retail investor” means a person who is one (or more) of the following:

0] a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, “MiFID 1I"); or

(i)  a customer within the meaning of Directive 2016/97/EU (as amended, the Insurance
Distribution Directive), where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MIFID II; or

(i) not a qualified investor as defined in Regulation (EU) 2017/1129 (as amended and
superseded the “Prospectus Regulation”); and

(b) the expression “offer” includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Warrants to be offered so as to enable an
investor to decide to purchase or subscribe the Warrants.

United Kingdom

Each dealer has represented and agreed, and each further dealer appointed in respect of the
Warrants will be required to represent and agree, that it has not offered, sold or otherwise made
available and will not offer, sell or otherwise make available any Warrants which are the subject of the
offering contemplated by. document to any retail investor in the United Kingdom. Consequently no key
information document required by the PRIIPs Regulation as it by virtue of the European Union
(Withdrawal) Act 2018 (the “EUWA”) forms part of domestic law (the “UK PRIIPs Regulation”) for
offering or selling the Warrants or otherwise making them available to retail investors in the United
Kingdom has been prepared and therefore offering or selling the Warrants or otherwise making them
available to any retail investor in the United Kingdom may be unlawful under the UK PRIIPs
Regulation.
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For the purposes of this provision:
(@) the expression “retail investor” means a person who is one (or more) of the following:

0] a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of domestic law by virtue of EUWA, or

(i)  a customer within the meaning of the provisions of the Financial Services and Markets
Act, as amended (the “FSMA”) and any rules or regulations made under the FSMA to
implement Directive (EU) 2016/97, where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No
600/2014 as it forms part of domestic law by virtue of the EUWA; or

(i) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms
part of domestic law by virtue of the EUWA,; and

(b) the expression an “offer” includes the communication in any form and by any means of
sufficient information on the terms of the offer and the Warrants to be offered so as to enable
an investor to decide to purchase or subscribe for the Warrants.

Each dealer has represented and agreed, and each further dealer appointed in respect of the
Warrants will be required to represent and agree, that:

(@) in respect of Warrants having a maturity of less than one year: (i) it is a person whose
ordinary activities involve it in acquiring, holding, managing or disposing of investments (as
principal or agent) for the purposes of its business; and (ii) it has not offered or sold and will
not offer or sell any Warrants other than to persons whose ordinary activities involve them in
acquiring, holding, managing or disposing of investments (as principal or agent) for the
purposes of their businesses or who it is reasonable to expect will acquire, hold, manage or
dispose of investments (as principal or agent) for the purposes of their businesses where the
issue of the Warrants would otherwise constitute a contravention of Section 19 of the FSMA,
by us;

(b) it has only communicated or caused to be communicated and will only communicate or cause
to be communicated an invitation or inducement to engage in investment activity (within the
meaning of section 21 of the FSMA) received by it in connection with the issue or sale of the
Warrants in circumstances in which section 21(1) of the FSMA does not apply to the Issuer;

and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to any Warrants in, from or otherwise involving the United
Kingdom.

United States of America

The Warrants have not been, and will not be, registered under the Securities Act. Subject to
certain exceptions, Warrants, or interests therein, may not at any time be offered, sold, resold or
delivered, directly or indirectly, in the U.S. or to, or for the account or benefit of, any U.S. person or to
others for offering, sale or resale in the U.S. or to any such U.S. person. Offers and sales of Warrants,
or interests therein, in the U.S. or to U.S. persons would constitute a violation of U.S. securities laws
unless made in compliance with registration requirements of the Securities Act or pursuant to an
exemption therefrom. As used herein, “U.S.” means the United States of America (including the
States and the District of Columbia), its territories, its possessions and other areas subject to its
jurisdiction; and “U.S. person” means any citizen or resident of the U.S., including any corporation,
partnership or other entity created or organised in or under the laws of the U.S. or of any political
subdivision thereof, any estate or trust the income of which is subject to U.S. income taxation
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regardless of its source, and any other “U.S. person” as such term is defined in Regulation S under
the Securities Act.

Singapore

This document has not been registered as a prospectus with the Monetary Authority of
Singapore. Accordingly, this document and any other document or material in connection with the
offer or sale, or invitation for subscription or purchase, of Warrants may not be circulated or
distributed, nor may Warrants be offered or sold, or be made the subject of an invitation for
subscription or purchase, whether directly or indirectly, to persons in Singapore other than pursuant
to, and in accordance with the conditions of, any applicable provision of the Securities and Futures
Act 2001 of Singapore.

Hong Kong

Each distributor, purchaser or subscriber of the Warrants has represented and agreed that it
has not issued or had in its possession for the purposes of issue, and will not issue, or have in its
possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement,
invitation or document relating to the Warrants, which is directed at, or the contents of which are likely
to be accessed or read by, the public in Hong Kong (except if permitted to do so under the securities
laws of Hong Kong) other than with respect to Warrants which are or are intended to be disposed of
only to persons outside Hong Kong or only to “professional investors” as defined in the Securities and
Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance.

Commonwealth of Australia

This document is not a prospectus, product disclosure statement or any other disclosure
document for the purposes of the Corporations Act 2001 (Cth) (the “Act”). This document has not
been, and will not be, lodged with the Australian Securities and Investments Commission, ASX
Limited or any other government agency in Australia. Each Warrantholder will be required to
represent and agree that, unless the applicable final terms otherwise provides, it:

(@) has not offered or invited applications, and will not make any offer, or invite applications, for
the issue, sale or purchase of any Warrant in Australia (including an offer or invitation which is
received by a person in Australia); and

(b) has not distributed or published, and will not distribute or publish, this document, any
addendums to the Base Listing Document and this document or any other offering material or
advertisement relating to any Warrant in Australia,

Unless:

(a) the offeree or invitee is a “wholesale client”, “sophisticated investor” or “professional investor”
(as defined in the Act);

(b) the minimum aggregate consideration payable by each offeree or invitee is at least A$500,000
(or its equivalent in other currencies but disregarding moneys lent by the offeror or its

associates); or

(c) the offer or invitation otherwise does not require disclosure to investors in accordance with Part
6D.2 or Chapter 7 of the Act.
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Section 708(19) of the Act provides that an offer of debentures for issue or sale does not need
disclosure to investors under Part 6D.2 of the Act if the issuer is an Australian ADI. As at the date of
this document, the Issuer is an ADI.
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SUPPLEMENTAL GENERAL INFORMATION

The information set out herein is supplemental to, and should be read in conjunction with, the

information set out on page 127 of the Base Listing Document.

-50-

Settlement of trades done on a normal “ready basis” on the SGX-ST generally takes place on
the second Business Day following the transaction. Dealing in the Warrants will take place in
Board Lots in Singapore dollars. For further details on the transfer of Warrants and their
exercise, please refer to the section headed “Summary of the Issue” above.

It is not the current intention of the Issuer to apply for a listing of the Warrants on any stock
exchange other than the SGX-ST.

Macquarie Bank is an indirect subsidiary of MGL. Macquarie Group is a large diversified
Australian-based financial institution with a long and successful history. Like any financial
institution, Macquarie Group has been subject to lawsuits.

As appropriate, the Macquarie Group makes provision for and recognises contingent liabilities
in respect of actual and potential claims and proceedings that have not been determined. An
assessment of likely losses is made on a case-by-case basis for the purposes of Macquarie
Group’s consolidated financial statements and specific provisions that Macquarie Group
considers appropriate are made, as described in the Notes to Macquarie Group’s consolidated
financial statements for the year ended 31 March 2025.

There are no, nor have there been, any governmental, legal or arbitration proceedings
(including any proceedings which are pending or threatened of which Macquarie Bank or the
Macquarie Group is aware) in the 12 month period prior to the date of this document which may
have or have had a significant effect on the financial position or profitability of Macquarie Bank.

To the best of the Issuer's knowledge, there has been no adverse change, material in the
context of the issue of the Warrants, in the financial position of the Issuer since 30 September
2025.

The following contracts, relating to the issue of the Warrants, have been or will be entered into
by the Issuer and may be material to the issue of the Warrants:

€)) the Master Instrument; and
(b) the Warrant Agent Agreement.

None of the directors of the Issuer has any direct or indirect interest in any of the above
contracts.

The Warrants are not fully covered by Shares held by Issuer or a trustee for and on behalf of
the Issuer. The Issuer has appropriate risk management capabilities to manage the issue of the
Warrants.

Copies of the following documents may be inspected during usual business hours on any
weekday (Saturdays, Sundays and holidays excepted) at the office of Macquarie Capital
Securities (Singapore) Pte. Limited at 9 Straits View, #21-07 Marina One West Tower,
Singapore 018937, until the expiry of the Warrants:

(a) the Constitution of the Issuer;
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(b)

()
(d)
()

2024 and 2025 Annual Reports of the Issuer and the unaudited 2026 Interim Financial

Report for the half-year ended 30 September 2025 of the Issuer;
the Master Instrument;
the Warrant Agent Agreement; and

the Base Listing Document.
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APPENDIX |

REPRODUCTION OF THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS FOR
THE SIX MONTHS ENDED 30 JUNE 2025 OF
POP MART INTERNATIONAL GROUP LIMITED AND ITS SUBSIDIARIES

The information set out below is a reproduction of the unaudited
consolidated financial statements of the Company and its subsidiaries for the six
months ended 30 June 2025 and has been extracted and reproduced from
an announcement by the Company dated 25 September 2025 in relation to the same.
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FINANCIAL SUMMARY
M=

For the six months ended

30 June
BZ6H30HLAEA
Unaudited Unaudited
REER REEEZ
2025 2024 Change
20255 20244F b=
RMB’000 RMB'000
ARBT ARBT T
Revenue WA 13,876,276 4,557,831 204.4%
Gross profit ER 9,761,064 2,919,105 234.4%
Operating profit K m Al 6,043,741 1,126,417 436.5%
Profit before income tax B B 45 A5 Al E 7 6,156,872 1,228,438 401.2%
Profit for the period HA 3 A 4,681,713 964,142 385.6%
Profit attributable to owners KRB B ANEMR &
of the Company 4,574,368 921,333 396.5%
Non-IFRS Accounting Standards JERBR YRS @ AR
adjusted net profit A 4,709,630 1,017,625 362.8%
Gross profit margin FEF= 70.3% 64.0%
Net profit margin AR 33.7% 21.2%
Non-IFRS Accounting Standards RIS ERC TR
adjusted net profit margin AR 33.9% 22.3%
Unaudited Audited
REER BEZ
As at As at
30 June 31 December
2025 2024
M20254F 20244
6H30H 12H31H
RMB’000 RMB'000
ARBT ARBT T
Assets BE
Non-current assets ERBEE 3,506,097 2,634,591
Current assets mENE E 17,850,582 12,236,081
Total assets BEBE 21,356,679 14,870,672
Equity =
Total equity T 4AEE 14,429,574 10,884,639
Liabilities =N
Non-current liabilities ERBAE 1,003,907 616,005
Current liabilities mEaE 5,923,198 3,370,028
Total liabilities aE8E 6,927,105 3,986,033
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWEDTN

BUSINESS REVIEW

Aspiring to become the world's Pop Mart, we are committed to building
a new generation of world-class consumer brands, advancing our
corporatization and internationalization strategy unwaveringly. Benefiting
from the close cooperation among various departments of the Company and
leveraging our outstanding IP operation capabilities and product research
and development capabilities, we have launched a number of new IPs and
new product series that gained popularity among consumers while providing
quality services to consumers, which further enhanced the global recognition
of Pop Mart's brand and its IP, and achieved excellent sales performance.
Notably, we were selected into the “100 Most Influential Companies 2025"

published by the Time magazine for the first time.

In the first half of 2025, the Company recorded a revenue of RMB13,876.3
million, representing a year-on-year increase of 204.4%. We drove sales
growth across various channels in the PRC by catering to the customer’s
needs of diversified categories and IPs, refining our operational efficiency,
and recorded a revenue of RMB8,282.8 million, representing a year-on-year
increase of 135.2%. By deeply promoting the localized operation, our business
in Asia Pacific recorded a revenue of RMB2,850.9 million, representing a year-
on-year increase of 257.8%. By stepping up the expansion of the international
market and differentiating our channel positioning, our business in Americas
recorded a revenue of RMB2,264.9 million, representing a year-on-year
increase of 1,142.3%. With unique product design and enhanced shopping
experience, our business in Europe and other regions recorded a revenue of

RMB477.7 million, representing a year-on-year increase of 729.2%.

IP Incubation and Operation

IP operation and creative design constitute key drivers for Pop Mart's
sustained and healthy growth. As a global leading platform for pop toy IPs,
we explore highly-potential artists and designers worldwide. Leveraging our
established IP operation ecosystem, we have consistently cultivated multiple
popular pop cultural IP icons. Meanwhile, we continue to enhance innovation
in product design and diversify our product portfolio to meet diverse
demands of different fan groups, thereby creating more joy and surprises for

consumers around the world.
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Based on the unique expression and design of each IP, we implemented
differentiated operational strategies to continuously enhance IP popularity,
advance the commercialization of IP, and ultimately strengthen IP vitality,
driving robust sales performance. In the first half of 2025, a total of 13
artist IPs generated revenue exceeding RMB100 million. Among these, THE
MONSTERS, MOLLY, SKULLPANDA, CRYBABY, and DIMOO generated revenues
of RMB4,814.0 million, RMB1,357.2 million, RMB1,220.5 million, RMB1,218.2
million, and RMB1,105.1 million, respectively, during the Reporting Period.

LABUBU, a member of THE MONSTERS family, ascended to global IP
prominence through its distinctive artistic appeal, emerging as one of the
world’s most sought-after IPs in the first half of 2025. Marking the 10th
anniversary of THE MONSTERS, our sustained IP cultivation and careful
operation as well as product refinement and innovation culminated in the
launch of the third generation of LABUBU Vinyl Plush “Big into Energy” series,
which ignited a global phenomenon across major countries and regions and
captivated fans worldwide. Concurrently, the "Wacky Mart” series figure toys
extended the "Almost Hidden" aesthetic, authentically embodying LABUBU's
persona and resonating deeply with fans. We remain committed to refining
operations, launching superior designs, and unlocking the value of IPs,

propelling LABUBU toward enduring global IP stature.

MOLLY, our most iconic classic IP, continues to showcase strong vitality
through diversified commercialized operation. ANGRY MOLLY, which we
created based on emotional expression and expression changes, is well
received by the wider society with a more groundbreaking style, and kept
MOLLY refreshed. In the first half of this year, we continued to deepen
our operations, launching BABY MOLLY's “"Pocket Friends” rotocast plush
accessories which emphasized companionship and emotional healing for
fans; and ROYAL MOLLY and SPACE MOLLY adopted premium positioning,
further elevating their cultural symbolism and market influence via cross-

sector collaborations and content innovation.

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
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SKULLPANDA continued to take a diversified design approach to relentlessly
generate fresh creativity and transcend stylistic boundaries. In the first half
of the year, the brand launched the “L'impressionnisme” series plush doll,
inspired by Impressionist color palettes, offering a therapeutic experience
that resonates with nature and inner emotions. “The Paradox” series
figure toys explores the interplay between internal and external conflicts,
articulated through six thematic dimensions - life, emotion, direction, wealth,
rules, and exploration. Combining sculptural forms, mineral-inspired textures,
and gradient hues, the series showcases the allure of artistic craftsmanship,

delivering a multifaceted art and collectible experience for fans.

CRYBABY, grounded in its philosophy that “Everybody Cries Sometimes! ’,
unveiled the “Crying for Love” series figure toys. Transforming into the God
of Love, the series interprets diverse narratives through tears, conveying the
essence of love and empowering fans. Simultaneously, CRYBABY continuously
explored and pushed creative boundaries with the launch of its “Wild but
Cutie” rotocast plush accessories — a rule-defying accessory that encourages

wearers to embrace their true selves and celebrate individuality.

DIMOO continues to grow with more possibilities. The “DIMOO WORLD X
Disney” series, based on the unified theme, has developed a full range of
products that captivated fans globally. Meanwhile, we launched the world’s
first DIMOO Earth Day figure toys with 55% recycled materials, innovating
the path of biological protection and calling on fans worldwide to become

guardians of the Earth together with DIMOO.

HIRONO cultivates a distinctive spiritual universe through its iconically
soothing design language, becoming a spiritual sanctuary for many fans. On
21 February 2025, we inaugurated HIRONO's first store in Shanghai, which
fully showcases HIRONO's world, with categories spanning pop toys, clothing,
artistic household, sculptures and more, striving to create a unique lifestyle
exclusively for HIRONO.

POP MART
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Twinkle Twinkle (£ A), one of our emerging IPs with the most rapid
growth, touches hearts with stories of courage, longing, and love, wishing
every fan with a reflection of themselves in different Twinkle Twinkle. The
“Be a little Star” figure toys and plush products, launched in the first half of
this year and inspired by Twinkle Twinkle's unique iconic slogan, capture
the moment of courage into tangible warmth. They awaken people’s
childlike innocence, silently guarding and continually inspiring every fan.
The interactive performances with POP LAND's star friends have made the
image of Twinkle Twinkle more vivid and lively, which not only narrowed the
distance with fans, but also strengthened their emotional bonds. Through
multi-dimensional operational initiatives, Twinkle Twinkle has quickly gained

popularity and recognition.

We continued to explore and expand the scope of licensed IPs by launching
a series of pop garage kits and co-branded products in different types and
diversified styles to meet the needs and interests of different consumers.
Through cooperation with various copyright owners of anime, games and
movies, we brought more choices and surprises to our fans. During the
Spring Festival, the “NeZha 2 Born Bonds” Series figure toys were released
simultaneously with the movie. With their exquisite design, they were well-
received and praised by the majority of audiences. At the same time, we
continued to expand the territories of IP licensing, and already obtained
global licenses for most of our licensed IPs, bringing a more unique pop toy

experience to consumers around the world.

In the first half of 2025, plush products achieved a revenue of RMB6,139.2
million, representing a year-on-year increase of 1,276.2% and accounting for
44.2% of our revenue. With a focus on IP as the core, we tailor plush product
lines that are style-consistent and significantly differentiated by accurately
grasping the personality traits and spiritual essence of different IPs. In
addition, relying on the product experience of LABUBU rotocast plush, we
take rotocast craftsmanship as the foundation, combined with spray-painting
technology and fashion fabrics to present the characteristics of different IPs
and endow them with stronger vitality and recognition, thereby enhancing

our product competitiveness.

MANAGEMENT DISCUSSION AND ANALYSIS
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In the first half of the year, we launched nearly 20 plush products for 10
IPs, covering both soft-faced and hard-faced styles in various sizes and
materials. The upgrade of plush fabrics has enriched the soft texture of
the products, with interactive features achieved through different crafting
techniques, which has transformed soft plush products from merely
providing companionship to offering enhanced playability. For instance,
LABUBU “Big into Energy” series offers both visual beauty and tactile
experience based on a combination of rotocast plush with tie-dye crafting;
SKULLPANDA “L'impressionnisme” series vividly portrays facial make-up
through PVC injection molding, with movable eyes adding an exquisite and
lively touch; BABY MOLLY, transformed into a palm-sized kitten, has become
“Pocket Friends” for fans; CRYBABY “Wild but Cutie” series of rotocast plush
toys, featuring long, slender, and small-sized plush, has become a popular
accessory for fashion ensembles; PUCKY “BEANIE BUBBLE UP” series of plush
accessories incorporates built-in airbags that can blow out colorful bubbles;
and HACIPUPU “Gummy Bear” series of rotocast plush accessories infuses
a sweet gummy bear scent. Thanks to the outstanding display and styling
capabilities of such products, these initiatives have not only deepened
emotional connections with existing fans but also attracted more young fans
from different countries and regions for the brand and IPs, solidifying the

advantageous position for our plush products among young consumers.

2025 is the fifth year since we launched MEGA COLLECTION, and the brand
operation has gradually entered a mature stage. During the period, we
have opened one POP MART COLLECTION boutique store each in Chengdu
SKP and Beijing SKP-S. MEGA COLLECTION focuses on trends, art, and IP
content, using trendy collectible toys as a medium to explore aesthetic
expressions, capture the inspirations of the era, and empower young people
to become collectors of contemporary culture. In the first half of 2025, MEGA
COLLECTION achieved a total revenue of RMB1,007.1 million, accounting for

7.3% of our revenue.

Consumer Access
—  Offline channels

As of 30 June 2025, we operated 571 stores in 18 countries globally, with
a net increase of 40 stores in the first half of this year. We operated 2,597
roboshops, with a net increase of 105 roboshops in the first half of this
year.

POP MART

POP MART INTERNATIONAL GROUP LIMITED 83545l S B AR 2 &

SEFEF  HMA10EIPHE LT 20 R EME
o OREER - BRER  ZATRRT AN
MME - TEEROARLETERNINE
BoBATRIZEEREHNE  NETHRE
EmE B RN T ES A -
W EBEGERLEIE  RNITEEFA
BEEXEESIEHALABUBU I AT = A8

SKULLPANDA [ J &R | 3B pPvCT ¥ T # A &)
ZIEMEEBMAD - ATEREBEEEIEHES : BABY
MOLLY{E & B K/ INEISHIK - AR [ O£
AR ] CRYBABY[£959%1%% | BB ERIERAKIE
NEEREEM - BRTFREMAFIER  PUCKYTZ
FERIRIEARBHRANERE - AIREF
B8 HACIPUPU [ /NRRERHE | R5I1E B EAE
HRESHABEERS - FarEMLENE
TEEERIEE - E—RINBRETEFENR
THRENHAOIERERE  bARBEPHRET
ELZRATRBR R EOFER LA - FFKA
WEMEREFEEBEEPERGRES ML o

2025 F 2 H MIHEHEMEGA COLLECTIONKIE R
F DBREZEERTEAKNARE o LUt H
- A D BB EPSKP ~ 4b FSKP-SFI %
—ZXPOP MART COLLECTIONEEHJE © MEGA
COLLECTIONZE F M « BEMEIPRE » I
BMRlETAREN  REEXRE  LHF
RER - PNFEARBFREHBER -
20259 ¥4 » MEGA COLLECTIONEIRU A A
R¥1,0071B&T - (HELEF73% ©

HEEBE
- HTRE

HIFE20256 A300 © BRI 18MA
BR - BESVRFE - SF LREFH0
KBS AMBARIE  SFLEF
FIZ1058 °



In the PRC, we focused on enhancing the brand experience for
customers, continuously improving service quality and channel
operational efficiency through precision management. During the
Reporting Period, there was a net increase of 12 physical stores,
increasing the number of stores from 431 as of 31 December 2024
to 443 as of 30 June 2025. In Asia Pacific, we strengthened refined
operations, effectively implemented tourism retail strategy, and opened
stores in globally renowned tourist destinations and airports. During
the Reporting Period, there was a net increase of 5 physical stores,
increasing the number of stores from 64 as of 31 December 2024 to 69
as of 30 June 2025. In Americas, we focused on the U.S. market, rapidly
expanding our market coverage to strengthen brand and IP influence.
During the Reporting Period, there was a net increase of 19 physical
stores, increasing the number of stores from 22 as of 31 December 2024
to 41 as of 30 June 2025. In Europe, we deepened the development of
regional headquarters and established a presence in globally renowned
landmarks in advance to lay a solid foundation for efficient development
in the future. During the Reporting Period, there was a net increase
of 4 physical stores, increasing the number of stores from 14 as of 31
December 2024 to 18 as of 30 June 2025.

Online channels

In the first half of 2025, Pop Draw continued to leverage channel
advantages in delivering immersive and entertaining purchase
experiences. By focusing on refined audience operations, we effectively
managed rapidly growing new customer traffic, further boosting
transaction conversion rates and optimizing marketing efficiency while
ensuring omni-channel alignment to achieve rapid breakthroughs in
new customer acquisition scale. In content-based e-commerce channel,
we prioritized the improvement of product performance while placing
importance on consumer usage scenarios to cater to diverse needs,
which brought a substantial increase in high-traffic, high-engagement
livestream sessions. Flagship stores on e-commerce platforms
experienced explosive traffic growth through multiple channels,
ranking the first in the platform industry visitor ranking. Such success
was benefited from the strengthening of precision marketing and the
diversification of consumer interaction forms, driving the growth of
potential IP and categories and enhancing cross-IP and cross-category
experiences for both new and existing customers. During the 6.18 mid-
year shopping festival, we ranked first in the industry sales ranking of
Tmall, DouYin and JD platforms.

MANAGEMENT DISCUSSION AND ANALYSIS
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With the steady expansion of our global business, our official website has
covered 37 countries, with self-developed APP simultaneously launched
in 34 of these countries. As a key gateway to international markets, our
official website adheres to a user-centric philosophy. We continuously
optimize the user browsing path, interface design, product presentation,
and after-sales service, systematically enhancing the user experience and
building a strong brand image. Our self-developed "POP NOW" feature is
seamlessly integrated into both the website and APP. This unique brand
experience creates an interesting, enjoyable, and convenient shopping
environment for consumers, significantly boosting fan engagement and
loyalty. The promotion of our official website and APP has enabled a
growing number of international consumers to recognize, understand,
and ultimately love POP MART.

Furthermore, we implemented differentiated strategies tailored to each
market's characteristics and local third-party platform ecosystems. In
Southeast Asia, we reached out to local consumers through Shopee and
Lazada. Coupled with precision marketing and localized services, we
execute targeted product promotions, earning a sound reputation. In
Europe and the US, leveraging Amazon's scale and logistics capabilities,
complemented by integrated on-platform and off-platform advertising,
we achieve broad user reach and steadily improve our local influence.
Meanwhile, we actively embrace the content-based e-commerce trend
by establishing a presence on TikTok in multiple countries. We seek to
build a high-quality content ecosystem by utilizing creative livestream
campaigns to attract younger users, driving sales with compelling

content while expanding brand exposure and engagement.

Member operation

With the high-quality development across all channels and the
continuous enrichment of IP and product variety, we have achieved
rapid growth in membership scale and sustained improvement in
member value by continuously improving membership operation
mechanisms and upgrading consumer experiences. As of 30 June 2025,
the total number of registered members in Mainland China increased
from 46.08 million as at 31 December 2024 to 59.12 million, with 13.04
million new registered members. In the first half of 2025, the sales
contributed by our members represented 91.2% of total sales, with

repeat purchase rate of our members of 50.8%7.

Percentage of members who made two or more purchases during the Reporting
Period
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Theme Park and IP Experience and Innovative Business
Incubation

POP LAND was officially opened in Beijing in September 2023. Since the
opening, we have continuously optimized the service experience of the park,
enriched the types of performance with more wonderful theme activities,

and collaborated with other business to create immersive theme scenes.

In April 2025, certain areas of the park enhanced equipment, which would
bring more theme zones and amusement facilities, further enhancing the
park experience. In June, the park launched the “Starlight Summer” theme
activity and the "Meet and Greet POP MART Friends” of Twinkle Twinkle.
The event instantly attracted massive attention, with interactive moments
going viral across social platforms and IP popularity continued to rise. The
previously popular “Cheer LABU" returned within a limited time. ZIMOMO and
LABUBU danced again, attracting fans from all over the world to watch and

take photos.

THE MONSTERS has been invited to participate in fashion shows, TV programs
and other activities for many times, strengthening interaction with fans,
and its performances continued to receive extensive attention. DIMOO was
officially awarded the honorary title of “Special Friend of the China-Thailand
Golden Jubilee” at the reception celebrating 50th anniversary of China-
Thailand diplomatic ties, and a limited-edition character and animated short
film integrating Chinese and Thai cultures were released. Through trend toys
as medium and IP as connective bonds, we witness the deepening Sino-Thai

exchanges across cultural, emotional, and youth-engagement dimensions.

In the first half of 2025, we held a number of large-scale offline themed
exhibitions, covering several core cities around the world, continuously
deepening IP operations and global influence. The “Wacky Mart" exhibition
of THE MONSTERS made a high-profile debut, bringing diversified offline
IP interactions and shopping experience across multiple cities in the PRC.
Tapping into local cultural and tourism sectors, we integrate SKULLPANDA,
Zsiga, Nyota and other IP images into urban landscape, providing consumers
with brand-new scene-based experience through diverse forms such as art

installations, merchandise retail and innovative activities.

MANAGEMENT DISCUSSION AND ANALYSIS
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In the first half of 2025, we opened a “popop” accessory boutique in Beijing
and Shanghai respectively. Through deconstructing and extending IPs with
diverse materials and techniques, we create works that are both pioneering
and exquisite to shape styles and express personality. We focus on the inner
expression of IPs, so that each accessory becomes an artistic symbol that

consumers Ccan wear.

Going forward, we will continue to focus on IP and constantly explore other
possibilities for extension, so that each IP can release enduring value, forging

profound connections with fans.

FINANCIAL REVIEW
Sales revenue

Revenue of the Company increased from RMB4,557.8 million for the first half
of 2024 to RMB13,876.3 million for the first half of 2025, representing a year-

on-year increase of 204.4%.

Revenue by regions

The revenue of the Company is broken down by region into: (1) the PRC, (2)
Asia Pacific, (3) Americas, and (4) Europe and other regions. The following
table sets forth the revenue of the Company by region for the first half of
2025 and the first half of 2024:

2025F B - BMIRIER - BB RIFAR
— R [popopl &G /G ° FAVBBE IPEITHERE
HIER  RATRMOMERITE  BERE -
PREENE  ITERALBAEEBETIENE
W EEIPHRNZERE  FEHMREMKRARE
& AT B TR o

R - BB HEAPRZL  THRS EMIE
RE AT - e EIPEERRLEERENE
1B - ERHTEKERENEE

Bt % Bl &
HEWA

ARERAN2024F LHFFHARK455788
EBTERI2025F EEFHARK 13876388
T+ [AIEE3E R 204.4% ©

RIFEHE D WA

RARKWARBREEE S A - (VPE - )5
K GEM R@BUNREMIME - TREKD|
DT 2025F EHF R2024F EHFHIRE L
ZloamUA -

For the six months ended For the six months ended
30 June 2025 30 June 2024
BZE2025%6H30H8 BE2024%6 A30H
<8R 1ERMEA
Proportion Proportion Change in
Revenue of revenue Revenue of revenue revenue
KA 1 ON (754 L/ON L'ON(E:¢ L'ON-
RMB'000 RMB'000
AR¥TR ARET T
The PRC H 8,282,812 59.7% 3,521,231 77.2% 135.2%
Asia Pacific CEYN 2,850,902 20.6% 796,678 17.5% 257.8%
Americas M 2,264,882 16.3% 182,317 40% 1,142.3%
Europe and other regions BUMN &2 E o3& 477,680 3.4% 57,605 13% 729.2%
Total =5 13,876,276 100.0% 4,557,831 100.0% 204.4%
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(1) The PRC

Revenue from the PRC increased by 135.2% year-on-year from
RMB3,521.2 million for the first half of 2024 to RMB8,282.8 million for the
first half of 2025. The table below sets forth a breakdown of revenue by

MANAGEMENT DISCUSSION AND ANALYSIS
EEERWRS T

(1) FE]

R AR 2024F FHEFRARKES521.2
BB EE2025F FF¥FH82828FHE
JC 0 R IR 13520 c AR AIRREEE

channels: DEUL AR
For the six months ended For the six months ended
30 June 2025 30 June 2024
EZ2025%6H30H HZE2024F6 5308
1ER{EA 1E7RE A
Proportion Proportion Change in
Revenue of revenue Revenue of revenue revenue
A WAL EE WA WAE LN
RMB’000 RMB'000
AR¥TR ARBFT

Offline channels HTRE 5,084,246 61.4% 2,341,629 66.5% 117.1%
Retail stores TEE 4,405,948 53.2% 2,004,054 56.9% 119.9%
Roboshops NG 678,298 8.2% 337,575 9.6% 100.9%
Online channels BEEE 2,937,255 35.5% 940,718 26.7% 212.2%
Pop Draw AR mak 1,125,227 13.6% 399,197 11.3% 181.9%
Trmall flagship store RIEHERE 657,503 7.9% 198,841 5.7% 230.7%
DouYin platform AETa 561,138 6.8% 208,877 5.9% 168.6%
Other online channels Hing FRE 593,387 7.2% 133,803 3.8% 343.5%
Wholesales and others B RHEAM 261,311 3.1% 238,884 6.8% 9.4%
Total a3 8,282,812 100.0% 3,521,231 100.0% 135.2%
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWED N
Offline channels in the PRC. Revenue increased by 117.1% from HREIRTRE - WAR2024F E¥FMHA
RMB2,341.6 million for the first half of 2024 to RMB5,084.2 million for the R#23416 BB TIBRE20255F EFFH
first half of 2025. The PRC offline channels are divided into retail stores ARMES0842E BT R T117.1%  FE
and roboshops. BTREN R TEEFERARE -
Retail stores Roboshops
2ER BEABRE
For the six months ended For the six months ended
BZ6A30BLAER BZ6A30ALAER
2025 2024 2025 2024
2255 Wu4E 20255 0145
By region Number Revenue Number Revenue Number Revenue Number Revenue
Ef#HD g8 WA g2 WA g8 WA gs WA
(RMB'000) (RMB000) (RMB'000) (RMB'000)
(AR®TT) (AR%TT) (AR®TR) (\EETT)
Mainland China hER 409 3,648,359 374 1723631 2,39 643,440 2,189 314974
Hong Kong, Macao and Taiwan BRAME 34 757,589 b 280423 4 34,858 3 2601
Total aif “ 4,405,948 399 2004054 2437 678,298 224 137575
—  Retail stores. Revenue from retail store sales increased by 119.9% - ZEE TEEHEBERAN2024F L
year-on-year from RMB2,004.1 million for the first half of 2024 FFEMARE2,004.1 B BT ANE]2025
to RMB4,405.9 million for the first half of 2025. This growth was FEFFMARK440598 8T - ALk
attributable to, on one hand, the increase in store traffic, with ERT119.9% « —HERBRIEHER
diversified product categories and unique product design being ENEE  EENEMEENERN
well received by customers. On the other hand, it was attributable EmE&ARITEENEE  5—5
to the increase in the number of stores, with the number of stores HRERTEEHEMILIN - 20255
increased by 44 in the first half of 2025 as compared to the same FHFEREFRPEIN T 445 -

period last year.
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- Roboshops. Revenue from roboshop sales increased by 100.9%
year-on-year from RMB337.6 million for the first half of 2024 to
RMB678.3 million for the first half of 2025. This growth was driven,
on one hand, by the continuous popularity of products in the first
half of 2025, along with the launch of the “home delivery” service
by roboshops, which provided consumers with more convenient
purchasing options. On the other hand, it benefited from the
increase in number of roboshops, which increased by 213 in the

first half of 2025 as compared to the same period last year.

Online channels in the PRC. Revenue from online sales increased by
212.2% from RMB940.7 million for the first half of 2024 to RMB2,937.3
million for the first half of 2025. Revenue from online channels in the PRC
includes those generated from Pop Draw, Tmall flagship store, DouYin
platform and other online channels. By continuously optimizing platform
gameplay, expanding the reach of its mini-program, and enhancing
traffic conversion, revenue from Pop Draw increased by 181.9% to
RMB1,125.2 million for the first half of 2025. Other online platforms
operated in a differentiated manner, precisely aligning platform offerings
with user needs to improve operational efficiency and drive revenue

growth.

Wholesales and others in the PRC. Revenue increased by 9.4% from
RMB238.9 million for the first half of 2024 to RMB261.3 million for the
first half of 2025.

MANAGEMENT DISCUSSION AND ANALYSIS
EEERWRS T

— BBATE - HBABEHE AR
2024 FHFHARKE3V6AETIE
RE2025F L¥FEMARK6783E8E
70 BHAE R 71009% © —HES =R
2025F FHFEMMBFENMNE - BR
MEABERBIXIRIRE - AHE
EERBEEGENNEERE : 5—F
ER B AT IEBRE /I 0 - 2025
FL¥FREFRMGMNT 213

FEIZERE - B FIRAH2024F EFF
HARME40.7 BB LI RE|2025F LHF
WARM29373BE T R T2122% °
FESEFRENRABRELREER®RS
B REERE  AIETAAREME -
RiE - ABBHMERBBTEHELLTA
Ik BANEFSERE  BAREE
b 2025F EHFFWRARBARE 112528
B AR TI181.9%: HMREFE
EZR(ET BECRFESERBPLFKRIER
FHEEWE - HERALE -

FER R EM - WAK2024F FH¥FH
ARM2389F B L KE2025F FHFH
AREE2613HET KR T9.4% °
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEN WD

(2) Asia Pacific

Revenue from Asia Pacific increased by 257.8% from RMB796.7 million
for the first half of 2024 to RMB2,850.9 million for the first half of 2025.

The table below sets forth a breakdown of revenue by channels:

(2) B2X

SR AN 2024F X FHAREKE 79678
BT R 2025F FHEFMHARYE2,850.9
BB ®R257.8% - U FNARREEE

2 E YA BRAR

For the six months ended

For the six months ended

30 June 2025 30 June 2024
HZ2025F6H308 HZE2024F6A30H
ExEAR AR
Proportion Proportion Change
Revenue of revenue Revenue of revenue in revenue
A N1 WA LON/35 N
RMB’000 RMB'000
AR®TR AREFT
Offline channels BTRE 1,525,588 53.5% 502,585 63.1% 203.5%
Retail stores TEE 1,492,991 52.4% 485310 60.9% 207.6%
Roboshops BREAEE 32,597 1.1% 17275 2.2% 88.7%
Online channels BLERE 1,069,214 37.5% 165,325 20.8% 546.7%
Pop Mart official website ARIEEE 7 Ak 312,968 11.0% 39,600 5.0% 690.3%
Shopee Shopee 280,778 9.8% 41,014 5.2% 584.6%
Other online channels Hipiy ERE 475,468 16.7% 84,711 10.6% 461.3%
Wholesales and others HEREM 256,100 9.0% 128,768 16.1% 98.9%
Total &t 2,850,902 100.0% 796,678 100.0% 257.8%
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Offline channels in Asia Pacific. Revenue increased by 203.5% from
RMB502.6 million for the first half of 2024 to RMB1,525.6 million for
the first half of 2025. Revenue from retail stores accounted for 52.4%
of revenue from Asia Pacific and the number of retail stores increased
from 39 for the first half of 2024 to 69 for the first half of 2025. We
continuously enhanced brand influence, strengthened localized refined

operation and achieved rapid business expansion.

Online channels in Asia Pacific. Revenue from online sales increased
by 546.7% from RMB165.3 million for the first half of 2024 to RMB1,069.2
million for the first half of 2025. Revenue from online channels in Asia
Pacific includes the revenue generated from Pop Mart official website,
Shopee and other online channels. Asia Pacific matches e-commerce
platforms and adopts differentiated operational strategies based on the
market characteristics of different countries, and expands more platform
channels to strengthen localized operations. As brand influence grows,
the efficiency of traffic acquisition and conversion is further enhanced,

thereby boosting the revenue from different platforms.

Wholesales and others in Asia Pacific. Revenue increased by 98.9%
from RMB128.8 million for the first half of 2024 to RMB256.1 million for
the first half of 2025.

MANAGEMENT DISCUSSION AND ANALYSIS
EEERWRS T

DmABRTRE - WAH2024F EFFHIA
R#s5026 BB LB RE2025F FXFHA
R¥15256B 87T » R T2035%  TEE
WAMEEKE W ARS2.4% @ TEEHEHR
20245 EHEH39MIEINEI20256F E¥F
B69fE - MMFEEEMELE S - N5’
T fEMACES - BIREGOPIRER

TmABLERE - 2 W AH2024F LHF
AR 1653 B BTG INEN 20255 ¥ F
BARM1,0692HETT » R T546.7% ° 5
AR ERBEBRABEREBBBREE A
U~ Shopee MIE 4R ERBERIWA » THK
KETRBEROMISERCEERTS
EEEBELRE  MEEZNEEE
BEhaAM LEE  BEEREEE M
o E— SRR EEENE (LR
EHZFRARPRIBIEER -

mAMBREM - WAN2024F EEFH
ARBE1288FBEITIERE2025F F¥FH
ARME56 1 BEIT » K T98.9% °
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEN WD

(3) Americas

(3) =M

Revenue from Americas increased by 1,142.3% from RMB182.3 million for
the first half of 2024 to RMB2,264.9 million for the first half of 2025. The

table below sets forth a breakdown of revenue by channels:

EMBAK2024F FFEFHAREKE1823H
BT RH2025F FFFM AR 2649
BHEIT ERT1,1423% ° LA TN AIZIREE

DU ABRAE -
For the six months ended For the six months ended
30 June 2025 30 June 2024
HZ2025F6A308 BZ22014F6A30H
1EARER WEAEAR
Proportion Proportion Change
Revenue of revenue Revenue of revenue in revenue
KA PN Y54 WA LON/354 N
RMB'000 RMB'000
ARETT AREF
Offline channels BTRE 842,390 37.2% 99,779 54.7% 744.3%
Retail stores ZER 736,961 32.5% 87,254 47.9% 744.6%
Roboshops BRA 105,429 4.7% 12,525 6.8% 741.7%
Online channels RERE 1,326,565 58.6% 63,857 35.1% 1,977.4%
Pop Mart official website ERIEEE Ak 886,501 39.2% 28743 15.8% 2,984.2%
TikTok platform TikTok*E & 315,025 13.9% 14,770 8.1% 2,032.9%
Other online channels Hihig FRE 125,039 5.5% 20,344 11.2% 514.6%
Wholesales and others HEREM 95,927 4.2% 18,681 10.2% 4135%
Total At 2,264,882 100.0% 182,317 100.0% 1,142.3%
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Offline channels in Americas. Offline revenue increased by 744.3%
from RMB99.8 million for the first half of 2024 to RMB842.4 million for the
first half of 2025, primarily due to the rapid expansion of our business
and the growth in single-store revenue. The number of retail stores in
Americas increased from 10 in the first half of 2024 to 41 in the first half
of 2025.

Online channels in Americas. Online revenue increased by 1,977.4%
from RMB63.9 million in the first half of 2024 to RMB1,326.6 million in
the first half of 2025. Revenue from online channels in Americas includes
Pop Mart official website, TikTok platform, and other online channels.
We continued to advance the development and optimization of our
brand’s official website and closely followed the trend of live-streaming
e-commerce. With a focus on user needs, we enhanced the user

experience to deepen brand influence.

Wholesales and others in Americas. Revenue increased by 413.5%
from RMB18.7 million in the first half of 2024 to RMB95.9 million in the
first half of 2025.

MANAGEMENT DISCUSSION AND ANALYSIS
EEERWRS T

EMNETRE - BTMAHE2024F L F
ARBE9SH EITIERA2025F EHFHY
ARMS424B&ET  BRT7443% £ 2
B A K P9 2 75 A TR R 4 R RN BB JE A 3
R ENTEEHEN2024F EFFM0
G R 2 2025F L FHI41/H o

EMBELERE - B EWAN2024F LHF
ARE63.9B BIIERE2025F LH¥FH
ARKE13266 BB - R T 1,977.4% &
Mg ERBRABIERRIFHEHEH -
TikTok F A MEMAR F2RIE - RIIFFEHE
MEEANEREEL BEREFEAN
BMrBs  LAPERAZL  RAAP
BRINRRETEN -

EMABREAM o AR 2024F L FH
ARBI187HETIERE2025F FFFHA
R#sos 0B ETL - 8K 7413.5% °
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEWRD T

(4) Europe and other regions (4)

Revenue from Europe and other regions increased by 729.2% from
RMB57.6 million for the first half of 2024 to RMB477.7 million for the
first half of 2025. The table below sets forth a breakdown of revenue by

BUMR At =

BOM N H b @ W A 2024 F EFF A
RiEs76 8 BITIERR2025F FFEFHAR
4777 BT R T 7292% ° LN AR

channels: FRZEEE D AU ARRAE -
For the six months ended For the six months ended
30 June 2025 30 June 2024
HZ2025F6A308 BZ22014F6A30H
1EARER WEAEAR
Proportion Proportion Change
Revenue of revenue Revenue of revenue in revenue
KA PN Y54 WA LON/354 N
RMB'000 RMB'000
ARETT AREF
Offline channels BTRE 276,527 57.9% 41,300 71.7% 569.6%
Retail stores ZER 272,110 57.0% 40,518 70.3% 571.6%
Roboshops b ING 4,417 0.9% 782 14% 464.8%
Online channels BIERE 164,963 34.5% 11,309 19.6% 1,358.7%
Pop Mart official website ERIEEE Ak 84,694 17.7% 1,305 2.3% 6,390.0%
Other online channels Hihig FRE 80,269 16.8% 10,004 17.3% 702.4%
Wholesales and others HEREM 36,190 7.6% 4996 8.7% 624.4%
Total a5t 477,680 100.0% 57,605 100.0% 729.2%

Offline channels in Europe and other regions. Revenue increased
from RMB41.3 million in the first half of 2024 to RMB276.5 million in the
first half of 2025, representing a growth of 569.6%. This was primarily
driven by our expansion into more countries, growth in the number of
retail stores and higher revenue per store. The number of retail stores in
Europe and other regions increased from 9 in the first half of 2024 to 18
in the first half of 2025.

Online channels in Europe and other regions. Revenue increased
from RMB11.3 million in the first half of 2024 to RMB165.0 million in the
first half of 2025, representing a growth of 1,358.7%. As a new market
for the online channels in European region, we have deepened our
localized presence while accelerating the development of multiple
online platforms, increasing the brand'’s local influence to drive revenue
growth.

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED & a5 s Bl < mA R A ]
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FLE¥FHARBMNIHEETERE2025
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BR TEEHENIERMEERADIR
T+ o BUM R E i [E T & S E {20245
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Revenue by IPs

Pop Mart proprietary products are our major product type. In the first half
of 2025, revenue from proprietary products contributed 99.1% of our total
revenue. Revenue from proprietary products increased by 213.8% from
RMB4,382.7 million for the first half of 2024 to RMB13,753.4 million for the
first half of 2025.

Proprietary products of Pop Mart are mainly divided into: artist IPs and

licensed IPs, and the table below sets forth a breakdown of revenue by IPs:

MANAGEMENT DISCUSSION AND ANALYSIS
EEERWRS T

RIZIPEI D HIULA

WABRENEZEMERMOEIZERER -
2025F EH¥FBHEEMBAMG LK AR E A
99.1% * BEXEMWAK2024F EFFHAR
#4382 7 BB ILIEMEI2025F FFFHARKE

b —

1375348 &0 * IR 7213.8% °©

WEBENEEEREEN A  EMRIPRIRE
P AN AIPEISHU AR :

For the six months ended

HZ6H3081EXEA
2025 2024
20254 20244
Proportion Proportion
Revenue of revenue Revenue of revenue
WA W AGLE WA WA B
RMB'000 RMB'000
AR®T AREETFTT
Proprietary products BXER 13,753,405 99.1% 4,382,741 96.2%
Artist IPs HATRIP 12,228,565 88.1% 3,687,803 81.0%
THE MONSTERS THE MONSTERS 4,814,017 34.7% 626,806 13.7%
MOLLY MOLLY 1,357,248 9.8% 782,160 17.2%
SKULLPANDA SKULLPANDA 1,220,504 8.8% 574,562 12.6%
CRYBABY CRYBABY 1,218,170 8.8% 349,382 7.7%
DIMOO DIMOO 1,105,135 8.0% 377,838 8.3%
HIRONO HIRONO 728,420 5.2% 245,247 5.4%
Twinkle Twinkle 22 389,363 2.8% - -
HACIPUPU HACIPUPU 332,122 2.4% 94,991 2.1%
Other artist IPs H A #AMTRIP 1,063,586 7.6% 636,817 14.0%
Licensed IP P 1,524,840 11.0% 694,938 15.2%
External procurement and others MMEREAM 122,871 0.9% 175,090 3.8%
Total &5t 13,876,276 100.0% 4,557,831 100.0%
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEWRD T

Artist IPs. Artist IPs are the major product type of the Company,
primarily including THE MONSTERS, MOLLY, SKULLPANDA and CRYBABY.
The proportion of revenue from artist IPs increased from 81.0% for
the first half of 2024 to 88.1% for the first half of 2025. Revenue from
artist IPs increased by 231.6% from RMB3,687.8 million for the first half
of 2024 to RMB12,228.6 million for the first half of 2025, of which THE
MONSTERS generated revenue of RMB4,814.0 million in the first half of
2025, representing a year-on-year increase of 668.0%, primarily because
we kept improving product design and innovation capabilities to meet

the diversified needs of various consumers.

Licensed IPs. Revenue from licensed IPs increased by 119.4% from
RMB694.9 million for the first half of 2024 to RMB1,524.8 million for
the first half of 2025, mainly because we constantly deepened our
cooperation with more copyright owners, continued to expand the
geographical coverage of licensed IP while introducing a wide range
of products with different styles, bringing fun of pop toys to global

consumers.

Revenue by product category

The Company's products are mainly categorized into plush toys, figure toys,

EMRIP - BEMRIPEARGETEERE
Al . FZBIETHE MONSTERS » MOLLY +
SKULLPANDA ~ CRYBABYZ: o 4T IPEY UL
MG 20245 £ FH981.0% EFAF12025
FFEFRSS1% o BITRIPULALL2024
FLEEFHARKE36878HETL EAZE
2025F EH¥FHARMB12,2286AE T
R T231.6%  EMAF - 20255 EFEFTHE
MONSTERSILA AR #4,8140E & 7T » FLL
ERT668.0% FZHRKMTEIRAE
mERETAIEE ) MRS EEBEENS

RREIP - WEEIPIWAL2004F X FMHAR
694 9A&ETT - EINZE2025F EFFHA
R¥1,5248F 8T #BRT1194% > ¥ EH
REMTENFEE ZREFNEIE - #F
BEANPRERSE  RKHELEZEE &
MMER RRNCHBE I IR o

HRI5 7 mm 28 5 & 0 YU A

ZIN/N

AMERKRRBENTIEEN R E8 - F

MEGA and other IP-related products and others by category. The following o MEGANITT A& G R EAM - AT REmERE
sets forth the breakdown of revenue by product category: S HIBA B4R -
For the six months ended For the six months ended
30 June 2025 30 June 2024
HE2025F6A30H EZ2024%6 A30H
EREA IEAEA
Proportion Proportion Change
Revenue of revenue Revenue of revenue in revenue
KA KA WA WAEL LN
RMB’000 RMB'000
AR¥TR ARETT
Plush toys = 6,139,236 44.2% 446,105 9.8% 1,276.2%
Figure toys Fift 5,175,875 37.3% 2,656,781 58.3% 94.8%
MEGA MEGA 1,007,147 7.3% 586,130 12.9% 71.8%
Other IP-related products and others  $74 & K E 4 1,554,018 11.2% 868,815 19.0% 78.9%
Total &% 13,876,276 100.0% 4,557,831 100.0% 204.4%

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED & a5 s Bl < mA R A ]




At the product level, we kept introducing new products, enriching product
offerings and enhancing product design capability. Revenue from plush
products increased by 1,276.2% from RMB446.1 million for the first half of
2024 to RMB6,139.2 million for the first half of 2025 and revenue from plush
toys accounted for 44.2% of total revenue. Benefiting from the excellent
presentation and unique soft touch of the plush material, the plush products

emerged as a phenomenal bestseller.

Costs of sales

Our costs of sales increased by 151.1% from RMB1,638.7 million for the first
half of 2024 to RMB4,115.2 million for the first half of 2025. The increase was
primarily due to (1) the increase in costs of inventories from RMB1,282.1
million for the first half of 2024 to RMB3,272.9 million for the first half of
2025, which was mainly due to the increase in sales; and (2) the increase in
design and licensing costs from RMB240.6 million in the first half of 2024
to RMB524.1 million in the first half of 2025, which was mainly due to the
increase in the proportion of proprietary products and the increase in co-
branded products, which required the payment of more IP licensing fees and

product design fees.

Gross profit

The Company's gross profit increased by 234.4% from RMB2,919.1 million for
the first half of 2024 to RMB9,761.1 million for the first half of 2025, primarily
due to the increase in revenue and the control of cost of sales. Our gross
profit margin increased from 64.0% for the first half of 2024 to 70.3% for
the first half of 2025, primarily due to (1) the increase in the proportion of
overseas sales, contributing to the growth of gross profit margin; (2) the
optimization of product design, the strengthening of cost control and the
enhancement of bargaining skills against suppliers by us; and (3) the gradual

decrease in the proportion of externally procurement products.

MANAGEMENT DISCUSSION AND ANALYSIS
EEERWRS T

BMTEHCEQERERLYN  ZEER®
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEWRD T

Distribution and selling expenses

Our distribution and selling expenses increased by 135.9% from RMB1,353.2
million for the first half of 2024 to RMB3,192.6 million for the first half of
2025, of which, transportation and logistics expenses and employee benefit

expenses accounted for a significant part.

- Transportation and logistics expenses. Transportation and logistics
expenses increased by 546.7% from RMB104.7 million for the first half
of 2024 to RMB677.1 million for the first half of 2025, mainly due to (1)
increase in revenue from online channels and higher freight costs; and
(2) rapid revenue growth in Asia Pacific, Americas, Europe and other

regions, and higher overseas transportation costs.

- Employee benefit expenses. Employee benefit expenses increased
by 51.4% from RMB370.5 million for the first half of 2024 to RMB560.8
million for the first half of 2025, mainly due to the increase in the
number of sales personnel from 4,232 for the first half of 2024 to 6,219
for the first half of 2025, mainly for supporting the expansion of our

global business.

General and administrative expenses

Our general and administrative expenses increased by 77.3% from RMB434.4
million for the first half of 2024 to RMB770.4 million for the first half of 2025,
of which, employee benefit expenses accounted for a significant part, and
the number of our administrative and design and development personnel
increased from 1,238 for the first half of 2024 to 1,830 for the first half of
2025.

Other income

Other income of the Company increased by 112.9% from RMB31.6 million
for the first half of 2024 to RMB67.2 million for the first half of 2025, among
which, (1) government grants increased from RMB10.3 million for the first half
of 2024 to RMB37.8 million for the first half of 2025; and (2) income from IP
license fee and other services increased from RMB18.9 million in the first half
of 2024 to RMB25.8 million in the first half of 2025.
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Operating profit

In light of the above, the Company’s operating profit increased by 436.5%
from RMB1,126.4 million for the first half of 2024 to RMB6,043.7 million for the
first half of 2025.

Finance income - net

Our finance income, net, decreased from net gains of RMB83.8 million for
the first half of 2024 to net gains of RMB65.5 million for the first half of 2025,
primarily due to the decrease in our interest income and increase in financial

cost.

Income tax expense

Our income tax expense increased from RMB264.3 million for the first half of
2024 to RMB1,475.2 million for the first half of 2025 as a result of the increase
in profit before income tax. Our effective tax rate increased from 21.5% for
the first half of 2024 to 24.0% for the first half of 2025.

Profit for the period

As a result of the above, our profit for the period increased from RMB964.1
million for the first half of 2024 to RMB4,681.7 million for the Reporting

Period, representing an increase of 385.6%.

Non-IFRS Accounting Standards adjusted net profit

The non-IFRS Accounting Standards adjusted net profit has not been
calculated in accordance with the IFRS Accounting Standards, thus it is
deemed as a non-IFRS Accounting Standards financial indicator. The non-
IFRS Accounting Standards adjusted net profit refers to the net profit after
excluding share-based payment expenses, while the non-IFRS Accounting
Standards adjusted net profit margin refers to the non-IFRS Accounting
Standards adjusted net profit divided by revenue. We are of the view that
such information is useful for investors to compare the results of the Group,
provided that the results of operation or cash flows of the Group are not
being affected, and enables investors to take into consideration of the
indicators used by the management when assessing the results of the Group.
Investors shall not treat non-IFRS Accounting Standards financial indicator
as an alternative or better version of the results of the Group prepared in
accordance with IFRS Accounting Standards. In addition, not all companies
will adopt the same way in calculating such non-IFRS Accounting Standards
financial indicators. Hence, similar measurements made by other companies

may not be comparable.

MANAGEMENT DISCUSSION AND ANALYSIS
EEERWRS T

geEnr

SR EFTHL - ARARIHEE LR TR 2024 F FHF
MARB11264BBLERE2025F E¥FH
ARH6,0437EETT - K T74365% °

WA — FER

B ISIRAEEH 2024 F ¥ F a0 F
ARM838EEIT NEE|2025F F ¥ FrF I
ARMESSHEIT » EZHREMHF WA
DM E R -

PS8R

BPRFEHE T HR2024F LFEFHARYE
264 3B B TEIND2025F FEFHARE
1,4752B 8T - REABMIEFTSH A S 715
b e B EBRRRHE2024F FEFRI21.5%
FHE2025F EHFH24.0% ©

HRAR

MR B3R - R EI A E R 20245 £
FOARKIATAETIEMEREHHHAR

i —

#4681 7BEIT HEK 73856% °

BB RE S ER KRBT

FEBIRR B S & A R H B AN R IR R E
R BRE G ERNTE - BRIFERM KR
SRR EANBBTESR  HERRBRARND A
EROFHMELr  mIEERMBRE S E
A RBEMAN RO ERRIFBERMBRESS
HERE RN AW - AR - BL(E
EHRREECENTEARELLEREARRE
MEOBRATLRASENEERAERN X
MREEEREEEAEN G ASEEEARER
MR - REETERRIFBERMBEREES
EQNMBHEEERNENAE B R IZ B
BHRESFTEARBEOES o o - AIETRE
FrBE R EE ARRA T A Et B R IR B R 1 7%
HBEGHEANIHBEER - B R LA = E A
RERAOAETELER -

=2 =R R INTERIM REPORT 2025 | POP MART

27



28

MANAGEMENT DISCUSSION AND ANALYSIS
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The following table sets out the reconciliation of non-IFRS Accounting

Standards financial indicators of the Company for the respective periods.

TEREINAR
RN IR FRHRER -

AR N EER M B HRESS

For the six For the six
months ended months ended
30 June 2025 30 June 2024
BZE20255F B E 20245
6H30H 6H30H
WEREA LE/ME A
RMB’000 RMB'000
AR¥T T AREBTFT
Profit for the period BN & 4,681,713 964,142
Adjustments FHEIFE
Share-based payment LA R A7 72 B R A 15 0 S 27,917 53,483
Non-IFRS Accounting Standards adjusted net profit JEBIFRBA TS MR & 2 E QA TR
AR 4,709,630 1,017,625
Non-IFRS Accounting Standards adjusted net JERBR B S s @ 5 E B A T
profit margin AR 33.9% 22.3%

Share-based payment expenses are non-cash items, which do not directly
reflect our business operation. Hence, through eliminating the effects of such
items on calculation of non-IFRS Accounting Standards adjusted net profit,
relevant operating performance can be better reflected, and it would be

more convenient to compare operating performance in different periods.

Current Assets, Financial Resources and Capital Expenditures

For the six months ended 30 June 2025, the Company and its subsidiaries
adopted conservative and stable fund management and financial policies
in their overall business operations. The Group maintained the following

resources to meet its working capital requirements:

Current assets and current liabilities

Our net current assets increased from RMB8,866.1 million as of 31 December
2024 to RMB11,927.4 million as of 30 June 2025.
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Trade receivables

Trade receivables represent outstanding amounts receivable by us from our
customers in the ordinary course of business. Our trade receivables increased
from RMB477.7 million as of 31 December 2024 to RMB971.6 million as of 30
June 2025, primarily due to the increase in receivables from online channels
as a result of business expansion. Trade receivables turnover days decreased
from 11 days in 2024 to 10 days for the six months ended 30 June 2025.

Inventories

Our inventories comprise finished goods. Our inventories increased from
RMB1,524.5 million as of 31 December 2024 to RMB2,273.7 million as of 30
June 2025. This was mainly due to the higher proportion of revenue from
overseas and long transportation lead times, which prompted us to increase
inventories to meet sales demand. Inventory turnover days decreased from
102 days in 2024 to 83 days for the six months ended 30 June 2025.

Cash and cash equivalents

Our cash and cash equivalents primarily comprise cash at bank. Cash and
cash equivalents increased from RMB6,109.0 million as of 31 December 2024
to RMB11,922.7 million as of 30 June 2025, primarily due to (1) the increase in
cash generated from operating activities and (2) the decrease in some fixed-

term deposits.

Trade payables

Trade payables primarily represent our obligation to pay for merchandise
from suppliers in the ordinary course of business. Trade payables increased
from RMB1,010.1 million as of 31 December 2024 to RMB1,627.7 million as
of 30 June 2025, primarily due to the increase in procurement amount as
a result of our business growth, which in turns resulted in the increase in
balance of payables to suppliers. Trade payable turnover days decreased from
74 days for 2024 to 73 days for the six months ended 30 June 2025.

Bank borrowings

The Group did not have any bank borrowings as of 30 June 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Pledge of Assets

The Group did not have any pledged assets as of 30 June 2025.

Gearing Ratio

The gearing ratio is calculated by dividing total liabilities by total assets and
then multiplying by 100%. As at 30 June 2025, the gearing ratio of the Group
was 32.4% as compared with the gearing ratio of 26.8% as at 31 December
2024.

Contingency

We are not currently involved in any material legal proceedings, nor are we
aware of any pending or potential material legal proceedings involving us. If
we are involved in such material legal proceedings, we would record any loss
or contingent liabilities when, based on information then available, it is likely
that a loss has been incurred and the amount of the loss can be reasonably

estimated.

Foreign Exchange Risk Management

As the Company’s subsidiaries operate in the PRC, Asia Pacific, Americas
and Europe and other regions, they are exposed to foreign exchange risk
arising from certain currency exposure (mainly related to US dollar, Thai
Baht, Singapore dollar and Hong Kong dollar). Our management considers
that the business is not exposed to any significant foreign exchange risk as
the financial assets and liabilities of our Group denominated in currencies
other than the respective functional currencies of our operating entities are
insignificant. Although the Group does not hedge against foreign currency
fluctuation, we will keep a close eye on relevant developments and take
measures when it is necessary to ensure the foreign exchange risk is under

control.
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Capital Expenditures

The Company's capital expenditures consist of purchases of property, plant
and equipment and purchases of intangible assets. The table below sets out
the Company's capital expenditures for the first half of 2024 and the first half
of 2025:
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EAXRX

ARARMEBEABELBRIEBEVE BENMKE
MFIBMBEETLEEMNTIE - TRIINAEAR
AI2024%F FEFAR2025F FHEFHERRL
P

For the six For the six

months ended months ended

30 June 2025 30 June 2024

BZE2025%F 20244

6H30H 6A30H

W78 A LEREA

RMB’000 RMB'000

AR¥T T ARBTT

Purchases of property, plant and equipment BEME  BEMEE 353,623 157,858
Purchase of intangible assets HBERTEE 20,900 28,587
Total &5t 374,523 186,445

Human Resources

As of 30 June 2025, we had a total of 8,049 employees, including 6,219 sales
personnel and 1,830 administrative and development personnel. For the six
months ended 30 June 2025, we incurred staff costs (including remuneration,
payrolls, allowances and benefits) of RMB992.7 million in total.

The remuneration payable to our employees includes salaries, bonuses and
employee benefit plans contributions. The salaries of our employees are generally
determined by the employees’ respective position, qualification, experience and
performance. The bonuses are calculated based on our employees’ respective
position, duration of services and performance of our employees. In order to
attract and retain our employees, we assess the remuneration package offered to
our employees on an annual basis to determine whether any adjustment to the
basic salaries and bonuses should be made.

We provide training programs for all of our employees to enhance our
employees’ knowledge, skills and capability relevant to our business. All of
our new hires will be provided with an induction program to familiarize with
the Group, followed by on-the-job training based on departmental needs
and the development strategies of the Group. We also provide promotion
opportunities for capable employees as we have policies and procedures
setting out the assessment criteria for promotion.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Future Plans on Significant Investments

As of 30 June 2025, we did not hold any significant investment.

We will continue to seek for potential strategic investment opportunities, as
well as potential quality target operations and assets that can create synergy

effect to the Group.

Material Acquisitions and Disposals

For the six months ended 30 June 2025, we had not conducted any material

acquisition or disposal of subsidiaries, associates and joint ventures.

SUBSEQUENT EVENT AFTER REPORTING PERIOD

As at the date of this report, the Group has no significant events occurred
after the Reporting Period which require additional disclosures or

adjustments.

OUTLOOK

IP is at the core of our business. Through our innovative products, delicate
design and quality services, we aim to offer consumers with joyful pop
culture and artistic experience. At the same time, by continuously increasing
our brand value, expanding product categories and innovating product
models, we will enhance the brand loyalty of users on Pop Mart, thereby

maintaining our strong market position and competitiveness.

We will strive to enrich our IPs types, expand our IPs base, maintain high-
quality design and innovation standards, introduce more products under
the top series. Through continuous IPs incubation and operation, we will
strengthen IPs essence, and deepen the emotional connection between fans
and IPs. We will continuously expand the boundaries of pop toys, further
explore the value of existing product categories, and relentlessly refine our
craftsmanship, production and distribution processes. As we continue to
carry out research and development and improve process, we will deploy the
supply chain globally, and seek more suitable and efficient partners including
manufacturers and suppliers, so as to meet market demand and ensure
efficient production supply. We will also pay attention to the philosophy
of sustainable development and environmental protection, launch more
products and packaging made of environmentally friendly materials,

providing global consumers with more safe and assured product choices.
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We will continue to expand our global business footprint by establishing
offline channels in major global landmarks, enhancing consumer experiences
and boosting brand recognition. Simultaneously, we will step up our
investment in the official website and self-developed APPs to accelerate
promotion and the iteration and optimization of functions, providing
consumers with better pop culture experiences in more countries and
regions. We aim to leverage our brand influence to collaborate with more
global brands and artists, so as to enrich product lines while boosting brand

awareness, thereby enhancing the global impact of pop culture.

We remain focused on the enhancement of consumer experience. By
continuously strengthening differentiated channel positioning and product
management capabilities, we meet diverse consumer needs across various
scenarios while steadily enhancing operational efficiency. We also bolstered
our refined membership operations. Through consistently enriching content,
interactions, and experiences, we enhance service quality, forging stronger

bonds between our membership base and the brand.

Through ever more diverse forms and channels, we will continue to
experience and share pop toy culture, shaping the entire industry while

continuously elevating consumers’ brand awareness and value recognition.

While further engaging in the pop toy business, we will facilitate the
establishment of amusement parks and other new businesses to construct
a more sophisticated and comprehensive business ecosystem with IP at its

core.

USE OF NET PROCEEDS FROM LISTING

The shares of the Company were listed on the Main Board of the Stock
Exchange on 11 December 2020 by way of global offering, and the total net
proceeds (the “Net Proceeds”) received by the Company from the global
offering (including the full exercise of the over-allotment option) amounted
to approximately HK$5,781.7 million after deducting professional fees,

underwriting commissions and other related listing expenses.
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EEENWED N
As stated in the Prospectus, the intended uses and the balance of the Net HNBIRERFM - FASFIEFRENBRTEASE
Proceeds are set out below: RSB F BRI T
Amount of
Amount of Net Proceeds Amount of Balance of
Percentage Net Proceeds utilized during Net Proceeds Net Proceeds  Intended timetable for
Allocation of oftotal Net  unutilizedupto 6 months ended utilized up to unutilized asat  use of the unutilized
Intended use of Net Proceeds Net Proceeds Proceeds 31 December 2024 30 June 2025 30 June 2025 30June2025  Net Proceeds
BZ55F
BEE24E 683081 BE225F 2025
128318 ~EA 6A30H 6A30H
A ABAN BREL BEELY WABR BEABA
FresE HEFE FrEsHE fr8sE fresE fFERE  FEREREN
freRERaRERE BENAR ARl FHeH BHeE FHeH FEHE  RERBR
() Tofinance part of our expansion plans of HKS1,734,5 million 30.0% - = HKS1,7345 million -
consumer access channels and overseas
markets
ABAMNREZEERERNTE I USEERT 300% - - \MSEERT -
EEGE Tk DY
(a)  for opening new retail stores HK9954.0 million 16.5% - - HK9954.0 million - -
RIARRITER SN 165% - - S40EEET - -
() for opening new roboshops HK$346.9 million 6.0% - - HKS346.9 million - -
BRERIREABE M9BBET 6.0% - - Je9EERT - -
() forexpanding our business into HKS4336 million 75% - - HKS4336 million - -
overseas markets
BREREBEENTS 136BEET 75% - - 436EERT - -
(i) Tofund our potential investments in, HKS1,561.1 million 27.0%  HKST,.2493 million - HK$311.8 million HKS1,249.3 million  Before 31 December 2025
acquisitions of and strategic alliance with
companies along the value chain of our
industry
RNBEERE WEATEBEELTE 15611 AEAT 00 1493BEREL - JISEBRRT 1M03EEET  SENANBZH

RAREYE LR ERBERE
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BB WED N
Amount of
Amount of Net Proceeds Amount of Balance of
Percentage Net Proceeds utilized during Net Proceeds Net Proceeds  Intended timetable for
Allocation of oftotal Nt unutilizedupto 6 months ended utilized up to unutilized asat  use of the unutilized
Intended use of Net Proceeds Net Proceeds Proceeds 31 December 2024 30 June 2025 30 June 2025 30June2025  Net Proceeds
BZ2025%
EZ2uEF 6A30BL BE55F #2025
128318 ~EA 6A30R 6A30A
UL BN EBRN EBAN KABR BREADA
FrEmE REFE FrERE Frgsg FERE FRRE  FEREREN
FEREFERERS FENIE BAl FELE BHESE FELE FENE  HERER
(i) Toinvest intechnology initiatives to HK9867.2 million 15.0% HK$193.5 million HK929.4 million HK$703.1 million HKS164.1 million
strengthen our marketing and fan engagement
efforts, and to enhance the digitalization of our
business
ARRERMGRE WERAMNERRE 872888 150%  1BSEEET V4BEET  TBIBERR 1641 EEATT
HBENERRAEBNETRE
(@) for talent recruitment HKS173.5 million 3.0% - - HKS173.5 million - -
RIAT % IBSEEAT 30% - - IBSEEER - -
() for acquiring relevant software and HKS346.9 million 60%  HKS793.5 million HKS294 million — HK$1828 million HKS164.1 million  Before 31 December 2025
hardware to enhance digitalization and
establish information systems for digital
marketing, customer services, logistics,
products, supply chain, warehousing,
mernbership, transactions and store
management and marketing
RREERBONREMINEET  MOREAT 60%  IBSEEATL VABERT  I108BEET 1641 BEAT  NSENANAZE

£ TRIAREFEY ZPR
Boon Em EE 2R
8 RANEFEERREHNES
24
() for optimizing our online marketing HKS346.8 million 6.0%
efforts, which primarily consist of
strategically placed advertisement, icons,
links and notifications on third party
promotional platforms
ARELAMMELEETE T2 u68BERET 60%
AEERENES =T RETA LR
HEE BR ERRESEE
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWED N
Amount of
Amount of Net Proceeds Amount of Balance of
Percentage Net Proceeds utilized during Net Proceeds Net Proceeds  Intended timetable for
Allocation of oftotal Nt unutilizedupto 6 months ended utilized up to unutilized asat  use of the unutilized
Intended use of Net Proceeds Net Proceeds Proceeds 31 December 2024 30 June 2025 30 June 2025 30June2025  Net Proceeds
BZ2025%
EZ2uEF 6A30BL BE55F #2025
128318 ~EA 6A30R 6A30A
UL BN EBRN EBAN KABR BREADA
FrEmE REFE FrERE Frgsg FERE FRRE  FEREREN
FEREFERERS FENIE BAl FELE BHESE FELE FENE  HERER
(iv)  Toexpand our IP pool HKS1,040.7 million 18.0% HKS676.3 million - HK9364.3 million HKS676.3 million
ihSeve itald= 10407 BEET 180%  6I63EEAT - JEEER 6763BBET
(a)  forenhancing our ability to identify HK5260.3 million 45% - = HKS260.3 million - -
outstanding artists
A s inefALigmg R 45% - - N0IEEER - -
(b)  for recruiting talented designers to join HKS86.6 million 15% - - HKS86.6 million - -
our in-house design team to enhance
ourin-house original IP development
capabllity by providing competitive
salary
RRARIEAE RS NNFEN A 866EEAT 15% - - 866EEAT - -
BEATEOFABNAZ NN
REEH - ERRAONBREIPE
fEN
() foracquisitions of popular IPs from to HK5693.8 million 120%  HKS676.3 million - HKS17.5 million HKS676.3 million  Before 31 December 2025
expand our IP pool
RRUERRLNPUEREROPE  638REAT 0% 6763AEAT - 115BEETL 6763BBAT  05FNANAZE
(v} Working capital and general corporate HKS578.2 million 100% - - HKS578.2 million - -
purposes
EEEER-RLARE SBIBERET 100% - - SAEER - -

The Group will utilise the Net Proceeds of the initial public offering in REBRERBRERMBBEENDAER

accordance with the intended purposes as set out in the Prospectus. NHBERSHRIEEHE -

INTERIM DIVIDEND PHEIRE

The Board did not recommend the payment of an interim dividend for the six BEECTEBRNEZ2025F6 4308 1L/~ A
months ended 30 June 2025. B EARR S, o
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COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the Shareholders and to enhance
corporate value and accountability. The Company has adopted the Corporate
Governance Code (the “CG Code") as set out in Appendix C1 to the Listing
Rules as its own code of corporate governance. The Company has complied
with all applicable code provisions of the CG Code during the six months
ended 30 June 2025, except for deviation from code provision C.2.1 as
explained under the paragraph headed “Chairman and Chief Executive

Officer” below.

Chairman and Chief Executive Officer

Code provision C.2.1 of the CG Code stipulates that the roles of chairman
and chief executive should be segregated and should not be performed by
the same individual. According to the current structure of the Board, the
positions of the Chairman and Chief Executive Officer of the Company are
held by Mr. Wang Ning.

The Board believes that this structure will not impair the balance of power
and authority between the Board and the management of the Company,
given that: (i) decision to be made by the Board requires approval by at least
a majority of the Directors and that the Board comprises three independent
non-executive Directors out of nine Directors, and the Board believes there
is sufficient check and balance on the Board; (i) Mr. Wang Ning and the
other Directors are aware of and undertake to fulfil their fiduciary duties as
Directors, which require, among other things, that they act for the benefit
and in the best interests of the Company and will make decisions of the
Group accordingly; and (iii) the balance of power and authority is ensured by
the operations of the Board which comprises experienced and high caliber
individuals who meet regularly to discuss issues affecting the operations of
the Group. Moreover, the overall strategic and other key business, financial
and operational policies of the Group are made collectively after thorough
discussion at both the Board and senior management levels. Finally, as Mr.
Wang Ning is our principal founder, the Board believes that vesting the roles
of both chairman and chief executive officer in the same person has the
benefit of ensuring consistent leadership within the Group and enables more
effective and efficient overall strategic planning for the Group. The Board will
continue to review the effectiveness of the corporate governance structure
of the Group in order to assess whether separation of the roles of chairman
and chief executive officer is necessary.

OTHER INFORMATION
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OTHER INFORMATION

The Company is committed to enhancing its corporate governance practices
appropriate to the conduct and the growth of its business and to reviewing
such practices from time to time to ensure that they comply with statutory

and professional standards and align with the latest development.

Reference is made to the 2024 annual report of the Company published
on 23 April 2025 in relation to the Stock Exchange's confirmation that Mr.
Li Hongxuan (“Mr. Li") is qualified to act as a company secretary under the
Listing Rules. During the Reporting Period, the Company together with Mr.
Li had (i) continuously reviewed the Company's internal control policy and
kept timely communication with the Stock Exchange, (ii) frequently checked
corporate governance compliance to keep abreast of the latest guidance
from the Stock Exchange, and (iii) attended trainings on company secretary
on topics relating to corporate governance, internal control and responsibility

of company secretary.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code") as set out in Appendix
C3 to the Listing Rules as its own code of conduct regarding directors’
securities transactions. Having made specific enquiries of all Directors, each
of the Directors has confirmed that he/she has complied with the required
standards as set out in the Model Code during the six months ended 30 June
2025.

The Company's employees, who are likely to be in possession of unpublished

inside information of the Company, are also subject to the Model Code.
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CHANGE IN DIRECTORS’ AND CHIEF EXECUTIVE'S
INFORMATION

Save as disclosed in this interim report, there is no change in the information
of the Directors and the chief executive required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules.

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 and
chief executive of the Company in the Shares, underlying Shares and
debentures of the Company or any of its associated corporations (within
the meaning of Part XV of the SFO which had been 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 were taken or deemed
to have taken under such provisions of the SFO), or which were recorded
in the register required to be kept pursuant to section 352 of the SFO or as
otherwise notified to the Company and the Stock Exchange pursuant to the

Model Code were as follows:

OTHER INFORMATION
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OTHER INFORMATION
HibE*x

Interests in Shares and underlying Shares of the Company

RAR TR KA R KRS

Approximate

percentage of

Total number of shareholding
Shares/underlying interest in the
Shares held™ Company (%)
Name of Director Capacity/Nature of interest sk MHERG SRR TRESRD
EEnA B EEHE wmyo B2 Eb (%)™
Mr. Wang Ning Beneficiary and founder of a trust; and 654,381,407 (L) 48.73%
FERA Interest of controlled corporation®
EEJEE‘\]%‘*’\/\&EIJ%W\ ;
NZEEEE R
Mr. Si De Beneficial owner and founder of a 10,338,126 (L) 0.77%
Glke discretionary trust®
BEmEE ARBIBEFTEIPHA
Mr. Moon Duk I Beneficial owner and interest of controlled 1,319,618 (L) 0.10%
—SHE corporation

EnEA AR EEEER

Notes:

(1) As at 30 June 2025, the Company had issued 1,342,943,150 Shares in total. The
letter “L" denotes the person’s long position in the Shares.

(2)  GWF Holding Limited is a company with limited liability incorporated in the BVI
and wholly-owned by UBS Trustees (B.V.l) Ltd. as trustee for a trust established
by Mr. Wang Ning (as settlor) for the benefit of Mr. Wang Ning. Mr. Wang Ning is
deemed to be interested in the 561,131,960 Shares held by GWF Holding Limited
under the SFO. Tianjin Paqu Holding Limited is a company with limited liability
incorporated under the laws of BVI and of which Mr. Wang Ning is the sole
shareholder. Mr. Wang Ning is therefore deemed to be interested in the 31,196,420
Shares of the Company held by Tianjin Paqu Holding Limited under the SFO.
Pop Mart Hehuo Holding Limited is a company with limited liability incorporated
under the laws of BVI and holds 62,053,027 Shares. Mr. Wang Ning holds 40.96%
of the issued share capital of Pop Mart Hehuo Holding Limited. Mr. Wang Ning is
therefore deemed to be interested in the Shares held by Pop Mart Hehuo Holding
Limited under the SFO.

(3)  Sidsi Holding Limited is an investment holding company incorporated under the
laws of BVI and wholly-owned by TMF (Cayman) Ltd. as trustee of XM Family Trust
set up by Mr. Si De (as settlor) for the benefit of Mr. Si De. Mr. Si De is deemed to
be interested in 8,833,075 Shares held by Sidsi Holding Limited under the SFO. Mr.
Si De is entitled to receive 609,851 award Shares granted to him under the Post-
IPO Share Award Scheme and 895,200 Shares purchased by him.

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED & a5 s Bl < mA R A ]
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(4)  Mr. Moon Duk Il directly holds 823,290 Shares of the Company. Justin Moon
Holding Limited, an investment holding company incorporated under the laws of
BVI, is wholly owned by Mr. Moon Duk Il. Therefore, Mr. Moon Duk Il is deemed to
be interested in the 496,328 Shares held by Justin Moon Holding Limited under
the SFO.

Save as disclosed above, as at 30 June 2025, none of the Directors had or
was deemed to have any interest or short position in 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 was 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 were
taken or deemed to have taken under such provisions of the SFO), or which
were required to be recorded in the register to be kept by the Company
under Section 352 of the SFO, or which were required to be notified to the

Company and the Stock Exchange pursuant to the Model Code.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

As at 30 June 2025, to the best knowledge of the Directors and chief
executive of the Company, the following persons (not being a Director
or chief executive of the Company) had interests or short positions in the
Shares or underlying Shares which fall to be disclosed to the Company under
the provisions of Divisions 2 and 3 of Part XV of the SFO as recorded in the
register required to be kept by the Company pursuant to section 336 of the
SFO:

OTHER INFORMATION
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OTHER INFORMATION
HibE*x

Interests in Shares and underlying Shares of the Company

RAR TR KA R KRS

Approximate

percentage of

Total number of shareholding
Shares/underlying interest in the
Shares held™ Company (%)
Name of Shareholder Capacity/Nature of interest RS ERDTERERY
REHKE B REEHE HEROEAHD A2 L (%)™
UBS Trustees (B.V.I) Limited Trustee® 561,131,960 (L) 41.78%
FEEAQ
GWF Holding Limited Beneficial owner®? 561,131,960 (L) 41.78%
BmEEAY
Notes: L5

(1) As at 30 June 2025, the Company had issued 1,342,943,150 Shares in total. The
letter “L" denotes the person'’s long position in the Shares.

(2)  GWF Holding Limited is a company with limited liability incorporated in the BVI
and wholly-owned by UBS Trustees (B.V.I) Ltd. as trustee for a trust established
by Mr. Wang Ning (as settlor) for the benefit of Mr. Wang Ning. Mr. Wang Ning
is deemed to be interested in 561,131,960 Shares held by GWF Holding Limited
under the SFO. Tianjin Paqu Holding Limited is a company with limited liability
incorporated under the laws of BVI and of which Mr. Wang Ning is the sole
shareholder. Mr. Wang Ning is therefore deemed to be interested in the 31,196,420

Shares of the Company held by Tianjin Pagu Holding Limited under the SFO.
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Save as disclosed above, as at 30 June 2025, the Company had not been
notified by any other persons (other than the Directors of the Company) who
had an interest or short position in the Shares or underlying Shares of the
Company which would fall to be disclosed under Divisions 2 and 3 of Part XV
of the SFO, or which were required to be entered in the register required to
be kept by the Company pursuant to Section 336 of the SFO.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as otherwise disclosed in this interim report, at no time during the six
months ended 30 June 2025, was the Company or any of its subsidiaries a
party to any arrangement that would enable the Directors to acquire benefits
by means of acquisition of Shares in, or debentures of, the Company or any
other body corporate, and none of the Directors or any of their spouses or
children under the age of 18 were granted any right to subscribe for the
equity or debt securities of the Company or any other body corporate or had

exercised any such right.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OR SALE OF TREASURY SHARES

During the six months ended 30 June 2025, neither the Company nor any of
its subsidiaries has purchased, sold or redeemed any of the Company’s listed
securities or sold any treasury Shares (as defined under the Listing Rules). As
at 30 June 2025, the Company did not hold any treasury Shares (as defined
under the Listing Rules).
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OTHER INFORMATION

POST-IPO SHARE AWARD SCHEME

The Company conditionally adopted the Post-IPO Share Award Scheme on
24 July 2020 and amended on 17 May 2023 (the "Amendment Date”). Our
Company appointed Trident Trust Company (HK) Limited as the trustee (the
“Trustee”) of the Post-IPO Share Award Scheme to administer the Post-IPO
Share Award Scheme with respect to the grant of any award by the Board
(an "Award") which may vest in the form of Shares (“Award Shares”) or the
actual selling price of the Award Shares in cash in accordance with the Post-
IPO Share Award Scheme. As at 30 June 2025, the remaining life of the Post-
IPO Share Award Scheme was approximately five years and one month.
Unless otherwise stated, capitalized terms used in this section shall have the
same meanings as those defined in the circular of the Company dated 24
April 2023.

(@) Purpose of the Scheme

The purpose of the Post-IPO Share Award Scheme are: (i) to align the
interests of Eligible Persons with those of the Group through ownership
of Shares, dividends and other distributions paid on Shares and/or the
increase in value of the Shares; and (ii) to encourage and retain eligible
persons to make contributions to the long-term growth and profits of

the Group.

(b) Participants of the Scheme

The eligible persons who may be selected to become a participant of
the Post-IPO Share Award Scheme are any individuals, or corporate
entities (as the case may be) being any of (i) an Employee Participant; (ii)
a Related Entity Participant; and (iii) a Service Provider, who the Board or
its delegates considers, in its sole discretion, to have contributed or will
contribute to the Group. No individual who is resident in a place where
the grant, acceptance or vesting of the Awards pursuant to the Post-IPO
Share Award Scheme is not permitted under the laws and regulations
of such place or where, in the view of the Board or its delegates,
compliance with applicable laws and regulations in such place makes
it necessary or expedient to exclude such individual, shall be entitled
to participate in the Scheme and such individual, shall be entitled to

participate in the Post-IPO Share Award Scheme.
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(c) Scheme Limit and Service Provider Sublimit

The Company shall not make any further grant of Awards which
will result in the aggregate number of Shares to be issued by the
Company in respect of all grants of options and awards made after the
Amendment Date pursuant to the Post-IPO Share Award Scheme and
any other schemes adopted by the Company (excluding options or
awards lapsed in accordance with relevant scheme rules) to exceed 10%
of the total issued and outstanding Shares as at the Amendment Date
unless Shareholders approve a further refreshment of the Scheme Limit
or Shareholders’ approval is obtained in compliance with the Listing

Rules.

The Company shall not make any further grant of Awards to Service
Providers which will result in the aggregate number of Shares to be
issued by the Company in respect of all grants of options and awards
made to Service Providers, after the Amendment Date pursuant to the
Post-IPO Share Award Scheme and any other schemes adopted by
the Company (excluding options or awards lapsed in accordance with
relevant scheme rules) to exceed 1% of the total issued and outstanding
Shares as at the Amendment Date unless the Shareholders approve a
further refreshment of the Service Provider Sublimit or Shareholders’

approval is obtained in compliance with the Listing Rules.

As at the beginning and the end of the Reporting Period, the number
of Award Shares available for grant under the Post-IPO Share Award
Scheme is 131,598,067 and 131,189,532 respectively, of which the
number of Award Shares available for grant under the Service Provider
Sublimit is 13,675,901 and 13,663,591 respectively.

No new Shares may be issued in respect of Award Shares granted under
the Post-IPO Share Award Scheme during the six months ended 30 June
2025 as those Award Shares shall be funded by the Shares previously
issued to and held by the Trustee. As at 30 June 2025, the total number
of Shares available for issue under the Post-IPO Share Award Scheme
is 123,646,217, representing approximately 9.21% of the total issued

Shares.
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OTHER INFORMATION

(d) Individual Limit

POP MART

Where any grant of Awards to a Selected Participant would result
in the Shares issued and to be issued in respect of all options and
awards granted to such person, pursuant to the Post-IPO Share Award
Scheme and any other schemes adopted by the Company (excluding
options or awards lapsed in accordance with relevant scheme rules),
in the 12-month period up to and including the date of such grant
representing in aggregate over 1% of the total issued and outstanding
Shares of the Company in issue at the relevant time, such grant must
be separately approved by Shareholders in general meeting with such
Selected Participant and his/her close associates (or associates if the

Selected Participant is a connected person) abstain from voting.

Grant of Award

The Board or the Scheme Administrator may, from time to time, at
their absolute discretion, grant an Award to a selected participant (in
the case of the Board's delegate(s), to any selected participant other
than a Director or an officer of our Company) by way of an award letter
(the "Award Letter"). The award letter will specify the grant date, the
number of Award Shares underlying the Award, the vesting criteria and
conditions, the vesting date and such other details as the Board or the

Scheme Administrator may consider necessary.

No consideration is payable by the Selected Participant on application

or acceptance of the Awards.

POP MART INTERNATIONAL GROUP LIMITED 83545l S B AR 2 &
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(f)

Vesting Period

The Board or the Scheme Administrator may from time to time while the
Post-IPO Share Award Scheme is in force and subject to all applicable
laws, determine such vesting criteria and conditions or periods for the
Award to be vested hereunder, provided however that the vesting
period for Awards shall not be less than 12 months, except that any
Awards granted to an Employee Participant may be subject to a shorter

vesting period, including where:

(i) grants of “make whole” Awards to new Employee Participant to
replace awards or options such Employee Participants forfeited

when leaving their previous employers;

(i) grants to an Employee Participant whose employment is terminated

due to death or disability or event of force majeure;

(iii) grants of Awards which are subject to fulfillment of performance

targets as determined in the conditions of his/her grant;

(iv) grants of Awards the timing of which is determined by
administrative or compliance requirements not connected with
the performance of the relevant Employee Participant, in which
case the Vesting Date may be adjusted to take account of the time
from which the Award would have been granted if not for such

administrative or compliance requirements;

(v) grants of Awards with a mixed vesting schedule such that the

Awards vest evenly over a period of 12 months; or

(vi) grant of Awards with a total vesting period of more than 12 months,
such as where the Awards may vest by several batches with the first
batch to vest within 12 months of the grant date and the last batch

to vest 12 months after the grant date.

Purchase Price

The purchase price payable (if any) for the Award Shares will be stated
in the Award Letter, to be determined by the Board or the Scheme
Administrator in accordance with the purpose of the Post-IPO Share
Award Scheme, taking into account (including but not limited to)
the prevailing closing price of the Shares and profile of the selected

participant.

(f)
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OTHER INFORMATION

During the Reporting Period, the details of the changes in the Award Shares

R|ERA - RE

NGRS SRR

granted under the Post-IPO Share Award Scheme are set out below: B2 RER OB BFEHINNT ¢
Number of Award Shares
RERHEAE
Number As at Granted Vested Lapsed  Cancelled As at
of Award 1January  duringthe  duringthe  duringthe  during the 30 June
Shares 2025  Reporting  Reporting  Reporting  Reporting 2025
Relevant Granted iy Period Period Period Period iy
Participant RE®E  GrantDate Vesting Period 2025 BEH REH BEH BEH 20255
REREHS RH#8E REBH FEHH 1A RERY AERE  ABX%  REHE#E 68308
Mr. Si De 609,851 21 April 2023 Vesting in tranches from the grant 304,925 0 152,463 0 0 152,462
date to 3 years after the grant date
kit 203545218 R BBRERFAIRREE
Employees 2683326 4 January 2021 Vested in tranches within 4 years 998 0 0 0 0 998
after the grant date
& 200151 A4R R BBRERDPRFE
721,290 1 April 2021 Vested in tranches within 4 years 34,824 0 34,824 0 0 0
after the grant date
20154818 Rt BEAEADHREE
763258 1 June 2021 Vested in tranches within 4 years 150,973 0 150473 500 0 0
after the grant date
200156718 REBBRIENIRREE
160,752 2 July 2021 Vested in tranches within 4 years 2,799 0 22,799 0 0 0
after the grant date
200157 A28 R ABRIENDPRFE
348058 4 October 2021 Vested in tranches within 4 years 79,810 0 0 0 0 79,810
after the grant date
2021510A4R B BMRIFADRREE
113489 3 January 2022 Vested in tranches within 4 years 2414 0 0 0 0 2414
after the grant date
202%1A3A RERBRIENIRREE
1303792 1 April 2022 Vested in tranches within 4 years 623316 0 221673 366,817 0 34,826
after the grant date
20054718 R ABRIENDPRFE
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OTHER INFORMATION

Number of Award Shares
RERHEAE
Number As at Granted Vested Lapsed  Cancelled As at
of Award 1January  duringthe  duringthe  duringthe  during the 30 June
Shares 2025  Reporting  Reporting  Reporting  Reporting 2025
Relevant Granted iy Period Period Period Period 1
Participant RE®E  Grant Date Vesting Period 2025 REH REH HEH REH 20255
RRZRH% RH#E KBS HRSH 1H1B  RERE HEHE REXXR  AEE#  6A30R
102,164 4 July 2022 Vested in tranches within 4 years 32443 0 16,223 0 0 16,220
after the grant date
20257 A48 R BBRIENDPREE
407,277 4 July 2022 Vested in tranches within 4 years 117,351 0 58,678 0 0 58,673
after the grant date
202257 A48 R BBRIEADPRER
222379 3 October 2022 Vested in tranches within 4 years 132,366 0 21,180 15,882 0 95,304
after the grant date
20F10A3R R BBRIEADPRER
102,906 30 December 2022 Vested in tranches within 4 years 26,461 0 0 0 0 26,461
after the grant date
2025128308 R BBRIENDPRFE
3679083 21 April 2023 Vested in tranches within 4 years 1,905,489 0 986,654 0 0 918,335
upon the grant date
203F4F21R8 BRI ARRAERNIHRGE
68,709 7 July 2023 Vested in tranches within 4 years 68,709 0 4739 0 0 63,970
upon the grant date
2035778 BRI BRRAERIHRGE
4,769,445 18 October 2023 Vested in tranches within 4 years 2870378 0 0 135,097 0 2,735,281
upon the grant date
2035107 18R BRI BRRAERNIHRGE
408,194 21 March 2024 Vested in tranches within 4 years 345,760 0 216,958 0 0 128,802
upon the vesting commencement
date (ie. 15 January 2024)
2004538218 BER B (F2014F1 A
158) R4FRDHREE
164,659 26 April 2024 Vested in tranches within 4 years 164,659 0 0 8553 0 156,106
upon the grant date
204545268 ERNBBRIERIRNER

=2 =R R INTERIM REPORT 2025 | POP MART

49



50

OTHER INFORMATION

Number of Award Shares
RERHEAE
Number As at Granted Vested Lapsed  Cancelled As at
of Award 1January  duringthe  duringthe  duringthe  during the 30 June
Shares 2025  Reporting  Reporting  Reporting  Reporting 2025
Relevant Granted iy Period Period Period Period 1
Participant RE®E  Grant Date Vesting Period 2025 REH REH HEH REH 20255
RRZRH% RH#E KBS HRSH 1H1B  RERE HEHE REXXR  AEE#  6A30R
177,013 20 July 2024 Vested in tranches within 4 years 170,803 0 0 0 0 170,803
upon the grant date
204%7A208 BREBHRERIRREE
159,361 1 November 2024 Vested in tranches within 4 years 148,972 0 0 0 0 148,972
upon the grant date
204F 11 A1R BREABRIFRS BRGEE
51476 13 January 2025 Vested in tranches within 4 years 0 51476 0 9512 0 41,964
upon the grant date
205%1A138 BRI ERRAERIHREE
497911 11 April 2025 (i) Vested in tranches within 4 years 0 497911 0 0 0 497911
upon the vesting commencement
date (ie. 1 February 2026), and (i)
vested in tranches within 4 years
upon the grant date
200564R118 (| EEEFE B (EN2026%F2 A1
R)BAFRAHNGE  Ri)E
RLABRIEAI R RS
Service Provider 12310 13 January 2025 Vested in tranches within 4 years 0 12310 0 0 0 12310
upon the grant date
TR teits 2005F1A13R AR AR ERIHRER
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Notes:

(i)

(ii)

(iii)

(iv)

(vi)

The purchase price of all Award Shares in the table above is nil.

For Mr. Si De, the weighted average closing price of the Shares immediately before
the date on which the Award Shares were vested during the Reporting Period was
HKD164.50 per Share.

For employees of the Group, the weighted average closing price of the Shares
immediately before the date on which the Award Shares were vested during the

Reporting Period was HKD151.53 per Share.

The following grants were made during the Reporting Period:

(iii)

(iv)

OTHER INFORMATION

ERFIBERBBRHNOBEERT -

AEAEME  BEEREREBRMARS R
ROSFBEBHAOROMETFTHRTELAER
164.5078 7T °

RAEEEEMS @ BERBRMHNRIREHRD
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151.537% 7T °

RIBEMRELNR TOERAT

Fair Value of
Awards at the
Grant Date per
Award Share (HKS)

Closing Price of
Shares immediately
before the

Grant Date (HK$)

Grant Date
REAH

Relevant Participant

HE2EE

Vesting Period
HEHRE

Number of Award
Shares Granted
RERBBRDEE

REBERY
A H1AT 2 ik 7
W fE (B)

BREBRD
R B H
BEAFEGET)

Employees 13 January 2025

Vested in tranches

51,476

85.30

84.40

within 4 years upon
the grant date

B BRI F RS
HRERB

20251 A13H

o

=

\
/

11 April 2025 (i) Vested in tranches
within 4 years
upon the vesting
commencement date
(i.e. 1 February, 2026),
and (ii) vested in
tranches within 4 years
upon the grant date

()B B EE (B
2026562 A1) fB4%F
ADHLRFE - R
AL HBRIFER

DHREB

2025F4A11H

Service Provider 13 January 2025 Vested in tranches
within 4 years upon
the grant date

BN AERIFAD
R B

RIS 202541 513 H

For more details, please refer to the announcement of the Company dated 13
January 2025 and 11 April 2025, respectively.

All of the grants during the Reporting Period were subject to fulfillment of certain
individual performance targets stipulated in respective grant letters.

Details of the valuation of the Award Shares during the Reporting Period,
including the accounting standard and policy adopted for the Post-IPO Share
Award Scheme, are set out in note 21 to the interim condensed consolidated
financial information in this report.

497,911

12,310

(v)

(vi)

143.80 149.50

85.30 84.40
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OTHER INFORMATION

AUDIT COMMITTEE

The Audit Committee comprises two independent non-executive Directors
and one non-executive Director, namely, Mr. Wu Liansheng, Mr. Ngan King
Leung Gary and Mr. Tu Zheng. The chairman of the Audit Committee is
Mr. Wu Liansheng, and Mr. Ngan King Leung Gary, a member of the Audit

Committee, has a professional qualification in accountancy.

The Audit Committee has reviewed with management the accounting
principles and practices adopted by the Group, and discussed internal
controls and financial reporting matters, including a review of the interim

financial information for the six months ended 30 June 2025.

The Company's external auditor, PricewaterhouseCoopers, has performed
a review of the Group's interim financial information for the six months
ended 30 June 2025 in accordance with the International Standard on
Review Engagements 2410, “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”. Based on their
review, PricewaterhouseCoopers confirmed that nothing has come to their
attention that causes them to believe that the interim financial information
is not prepared, in all material respects, in accordance with International

Accounting Standard 34 “Interim Financial Reporting”.

On behalf of the Board
Mr. Wang Ning

Chairman of the Board

Hong Kong, 19 August 2025

POP MART
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

PSR SEE R EAEEKER

Six months ended 30 June

BZE6A30HLA<EA
2025 2024
20254 20244
RMB’000 RMB'000
AR®T R ARBETTT
Note (Unaudited) (Unaudited)
Mtst (RBER) (REEEZ)
Revenue & 5 13,876,276 4,557,831
Cost of sales FHE AR 6 (4,115,212) (1,638,726)
Gross profit E¥ 9,761,064 2,919,105
Distribution and selling expenses I RIEERY 6 (3,192,590) (1,353,206)
General and administrative expenses — R R ATERF S 6 (770,405) (434,410)
Provision for impairment losses on financial & BY & E R EE BB E
assets (746) (2,589)
Other income -l @N 7 67,232 31,586
Other gains/(losses)-net HEhrzs (E18) — 35 8 179,186 (34,069)
Operating profit Feg— g 6,043,741 1,126,417
Finance income U 9 93,870 105,993
Finance expenses X 9 (28,364) (22,218)
Finance income-net MU — F58 9 65,506 83,775
Share of profit of investments accounted for 7l { A ABRAVIE & &
using the equity method 16 47,625 18,246
Profit before income tax RR AT {88 ADE R 6,156,872 1,228,438
Income tax expense i~ 10 (1,475,159) (264,296)
Profit for the period HRER 4,681,713 964,142
Profit for the period attributable to: T EMEARETR :
Owners of the Company AARER A 4,574,368 921,333
Non-controlling interests FEPERR 107,345 42,809
4,681,713 964,142
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME

THISRGRSEEREM2EKER

Six months ended 30 June

BZ6H30HLXEA
2025 2024
2025%F 2024%F
RMB’000 RMB'000
ARET ARBTT
Note (Unaudited) (Unaudited)
i3 (REER) (REEEZ)
Other comprehensive (loss)/income Ht2m (FiE)
ltems that may be reclassified to profit or loss AJgEEFT N HEIBHHIEE
- Currency translation differences —EMnEEE 31,511 2,368
Items that will not be reclassified to BrgEFHEEEETHIEE
profit or loss
— Currency translation differences - EBnhE (54,847) 103,338
Other comprehensive (loss)/income for the HIRE 2 HE (FiE) W
period, net of tax BRELE (23,336) 105,706
Total comprehensive income for the HRE2EKEEE
period 4,658,377 1,069,848
Total comprehensive income for the UTEEHAZERRAHE
period attributable to:
- Owners of the Company B WNEIE ¥=DN 4,545,123 1,026,682
- Non-controlling interests — JEER R 113,254 43,166
4,658,377 1,069,848
Earnings per share for profit attributable A F#EE AEEERNSREF
to owners of the Company
Basic (expressed in RMB cents per share) EXR(UAERAREHRTR) 12 344.17 69.49
Diluted (expressed in RMB cents per share) HE (UERAREDERTR) 12 342.95 69.22
The above interim condensed consolidated statement of profit or loss LA £ BARG BRAR & 18 % o EL 2 T i o 2 B B

and other comprehensive income should be read in conjunction with the

accompanying notes.
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INTERIM CONDENSED CONSOLIDATED BALANCE SHEET
FHIEHESEERER

As at As at
30 June 31 December
2025 2024
020255 20244
6H30H 12A31H
RMB’000 RMB'000
AR®T T ARBETTT
Note (Unaudited) (Audited)
Hiat (REER) (&%)
Assets BE
Non-current assets FREEE
Property, plant and equipment M - BB R 13 941,575 739,378
Intangible assets B EE 14 207,473 135,400
Right-of-use assets EREEE 15 1,366,773 927,558
Investments accounted for using the equity 1 FIEZREARAIRE
method 16 107,024 136,783
Financial assets at fair value through profit BRATEFABENEREE
or loss 4.4 421,934 411,880
Prepayments and other receivables TE FRIE R E fth U R IE 17 127,886 136,563
Deferred income tax assets BEEMSHEE 333,432 147,029
Total non-current assets BIERBEE 3,506,097 2,634,591
Current assets RBEE
Trade receivables B 5 [EWRIR 18 971,579 477,723
Inventories A 2,273,691 1,524,521
Prepayments and other receivables FEAS 3R T8 N H At e W R E 17 748,214 576,594
Financial assets at fair value through profit BEAFEFABENEREE
or loss 44 11,393 11,434
Restricted cash ZRHFEE 79,994 25,649
Term deposits with initial term over MEREP=EA A ER—FUARH
three months and within one year TE BT 1,843,017 3,511,143
Cash and cash equivalents RERREEEY 11,922,694 6,109,017
Total current assets BREBEE 17,850,582 12,236,081
Total assets BEE 21,356,679 14,870,672
Equity =
Share capital N 19 882 882
Shares held for share award scheme BAR 10 2B T B3 A MR D 20 (8) )
Other reserves HAbf# 3,213,856 4,280,527
Retained earnings REEF 10,969,312 6,402,105
Equity attributable to owners of KATHEE AELES
the Company 14,184,042 10,683,505
Non-controlling interests in equity IR R 245,532 201,134
Total equity MR 14,429,574 10,884,639
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INTERIM CONDENSED CONSOLIDATED BALANCE SHEET

FHIRGEEESER
As at As at
30 June 31 December
2025 2024
A2025F 20244
6H30H 12H31H
RMB’000 RMB'000
AR¥T T AREETFTT
Note (Unaudited) (Audited)
Hat (REER) (=)
Liabilities =L
Non-current liabilities knRBER
License fees payables ERRES 23 7,647 14,536
Lease liabilities HEHE 15 996,260 601,469
Total non-current liabilities BERBERE 1,003,907 616,005
Current liabilities REEE
Trade payables B 5 EN IR 22 1,627,664 1,010,109
License fees payables [ERRIEE 23 546,245 341,835
Other payables H b~ 5kI8 24 1,445,057 904,274
Contract liabilities BHEE 25 855,216 188,577
Lease liabilities HEAE 15 414,939 363,092
Current income tax liabilities BIERFTETiAaE 1,034,077 562,141
Total current liabilities BRBEE 5,923,198 3,370,028
Total liabilities was 6,927,105 3,986,033
Total equity and liabilities HERREE 21,356,679 14,870,672

The above interim condensed consolidated balance sheet should be read in

conjunction with the accompanying notes.

The interim condensed consolidated financial information on pages 53 to
114 was approved and authorised for issue by the Board of Directors on 19

August 2025 and was signed on its behalf by:

AR HEASEEEREREEBEHME—

BFBIE -

FS3EEFV4ANTHEREAVBEERR
20258 A9 R EE S S /EMRETIE - W
THEERRES

Executive Director & Chairman

WITERERER
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INTERIM CONDENSED CONSOLIDATED STATEMENTS OF
CHANGES IN EQUITY

IR S ER R E R

Unaudited
REEL
Attributable to owners of the Company
RRFRA AR
Share held
Share  for share Non-
capital award Other  Retained controlling
(Note 19) scheme reserves earnings Subtotal interests Total
RRORE
kx  GHEEE
(K&E19) wRe  HtEE  RERA Mt FERER fit
Note RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
fi# | ARBTn ARETRT ARETR ARETR ARETR AR¥TR ARET:R
Balance at 1 January 2025 ®2025%1 A1 EMER 882 (9) 4280527 6,402,105 10,683,505 201,134 10,884,639
Comprehensive income 2EKE
Profit for the period s - - - 4574368 4,574,368 107,345 4,681,713
Other comprehensive At 2E (FB)/ Wi
(loss)/income
Currency translation difference ErRmEER - - (29,245) - (29,245) 5,909 (23,336)
Total comprehensive 2 (F8)/ KHaE
(loss)/income - - (29,245) 4,574,368 4,545,123 113,254 4,658,377
Transaction with owners BRBEANRS
Profit appropriation to statutory A FIBANATE il
reserves - - 7,161 (7,161) - - -
Capital injection from FERERTE
non-controlling interests 28(a) - - - - - 33,663 33,663
Acquisition of non-controlling W B AR ER
interests on subsidiaries 28 - - 10,785 - 10,785 (57,545) (46,760)
Dividends declared ERES 1 - - (1,083,288) - (1,083,288) - (1,083,288)
Dividends paid to a non-controlling X fI3EERR RIS
shareholder 28(a) - - - = = (44,974) (44,974)
Shares vested under the share RERHEEASBNRN
award scheme 20 - 1 (1) - - - -
Share-based compensation expenses  ARR(A AR RENF X 2 - - 27,917 - 27,917 = 27,917
Total transaction with owners ~ BEEANRZAE - 1 (1,037,426) (7,161)  (1,044,586) (68,856)  (1,113,442)
Balance at 30 June 2025 1202556 B30 A AS 882 (8) 3,213,856 10,969,312 14,184,042 245,532 14,429,574
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INTERIM CONDENSED CONSOLIDATED STATEMENTS OF

CHANGES IN EQUITY
RS AR B DR
Unaudited
REEG
Attributable to owners of the Company
ARAEENEL
Share held
Share for share Non-
capital award Other Retained controlling
(Note 19) scheme reserves earnings Subtotal interests Total
SR 28
RE EEEE
(HtsE19) Mkt EtREE  REERN NG SEERER At
Note RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
M#E ARETR ARETT ARBTT ARETR ARGTR ARETT ARETR
Balance at 1 January 2024 R2024F1 A1 B IVEEER 885 (1) 4438448 3330606 7,769,927 10455 7780382
Comprehensive income 2EKE
Profit for the period s - - 921333 921333 42,809 964,142
Other comprehensive income  Eft2EHE
Currency translation difference ERREEE - - 105,349 - 105,349 357 105,706
Total comprehensive income 2ERRLE - 105,349 921333 1,026,682 43166 1,069,848
Transaction with owners BRBEANRS
Purchase of own shares EEagkRH - - (78,031) - (78,031) - (78,031)
Cancellation of shares Bzl () 3 - - - -
Profit appropriation to statutory A FIBNAT il
reserves - - 12,836 (12,836) - - -
Dividends declared ERES 1 - (373,029) - (3730) - [373029)
Shares vested under the share REROZEASBNRN
award scheme 20 - 1 (1) - - - -
Share-based compensation expenses SRR {7 AR H)REHET % 21 - 53483 - 53483 - 53483
Total transaction with owners ~ EEFANR S AH B) 1 (384,735) (12836)  (397573) (397,573)
Balance at 30 June 2024 1202456 B30 A S 882 (11) 4,159,062 4,239,103 8,399,036 53,621 8,452,657

The above interim condensed consolidated statement of changes in equity

should be read in conjunction with the accompanying notes.

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED & a5 s Bl < mA R A ]
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INTERIM CONDENSED CONSOLIDATED STATEMENTS OF
CASH FLOWS

FHERGRERERER

Six months ended 30 June

BZE6H30HLAEA
2025 2024
2025 2024%F
RMB’000 RMB'000
AR¥T ARBEFTT
Note (Unaudited) (Unaudited)
Hist (REBEZX) (REEEZ)
Cash flows from operating activities KETHELENRESRE
Cash generated from operations KBRS 6,975,420 1,908,029
Interest received BT A 191,679 191,283
Income tax paid ERETEH (1,189,626) (194,041)
Net cash generated from BRETEBFBESFEE
operating activities 5,977,473 1,905,271
Cash flows from investing activities RETZHELENRSRE
Purchases of property, plant and equipment BB %% - /E MR & (353,623) (157,858)
Purchases of intangible assets BEERFEE (20,900) (28,587)
Net inflow of cash arising from acquisition WHEMIB AR MEEMBE S REAF
of a subsidiary ] 27 65,995 -
Increase in financial assets at fair value RATER ABENSREEL M
through profit or loss 4.4 (3,092,500) (946,588)
Proceeds from disposal of financial assets at B EIZAFEFFABSZNESMEE
fair value through profit or loss FR1S 3R 4.4 3,106,184 956,534
Dividends received from joint ventures Wa&EhERE - 15,623
Proceeds from disposal of property, plantand HEWE - BEMEELRETEE
equipment and intangible assets FR1S 3R 5,373 2,240
Placement of term deposits with initial term  FAFIF A =8 AN R —F U
over three months and within one year B TE HiTF 3K (3,946,911) (3,534,913)
Redemption of term deposits with initial term & @12 A8 =& 5 LA & —F A
over three months and within one year BT HATF 3K 5,470,472 4,027,140
Net cash generated from investing activities REFEELNR L FHE 1,234,090 333,591
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INTERIM CONDENSED CONSOLIDATED STATEMENTS OF

CASH FLOWS
FHERERERERER

Six months ended 30 June

BZE6H30HLAEA
2025 2024
2025%F 2024%F
RMB’000 RMB'000
ARBT ARBEFTT
Note (Unaudited) (Unaudited)
Hist (RBER) (REEEZR)
Cash flows from financing activities BEETHELENRSRE
Payment of lease liabilities MEARENRK 15 (263,592) (249,860)
Repayment of borrowing BEEER - (15,058)
Capital injection from non-controlling EERERHTE
interests 28(a) 33,663 -
Acquisition of non-controlling interests UREEHT B A FISEIEAR RS
on subsidiaries 28 (46,760) -
Dividends paid ERRE 11 (1,083,288) (373,025)
Dividends paid to a non-controlling B FIEERRERE
shareholder 28(a) (44,974) -
Payments for purchase of own shares BERFRMOIITRK 19 - (78,031)
Net cash used in from financing activities Bl&EFETARESFEE (1,404,951) (715,974)
Net increase in cash and cash equivalents BRERBESEEYILINFEEE 5,806,612 1,522,888
Cash and cash equivalents at beginning HIHINEREERRESEEY
of the period 6,109,017 2,077,927
Exchange gains on cash and cash equivalents IR& RIE & HEYRIE X Uz 7,065 7,859
Cash and cash equivalents at BRNRERRESEEY
end of the period 11,922,694 3,608,674
The above interim condensed consolidated statement of cash flows should A ERP BRI BRAR & 38 & 2 R ME B RE MY I 5T —

be read in conjunction with the accompanying notes.

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED & a5 s Bl < mA R A ]
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

GENERAL INFORMATION

Pop Mart International Group Limited (the “Company”) was incorporated
in the Cayman Islands on 9 May 2019 as an exempted company with
limited liability under the Companies Law (Cap. 22, Law 3 of 1961
as consolidated and revised) of the Cayman Islands. The address of
the Company's registered office is PO Box 309, Ugland House, Grand
Cayman, KY1-1104, Cayman Islands.

The Company is an investment holding company. The Company and
its subsidiaries (together, the “Group”) are principally engaged in the
product design and development and sale of pop toys in the People’s
Republic of China, including the regions of Hong Kong, Macau and
Taiwan of the People’s Republic of China (the "PRC") and certain overseas
countries and regions. The ultimate holding company of the Company is
GWEF Holding Limited (formerly known as Grant Wang Holding Limited),
which is controlled by Mr. Wang Ning and his spouse, Ms. Yang Tao.

The Company'’s shares have been listed on the Main Board of The Stock
Exchange of Hong Kong Limited ("Hong Kong Stock Exchange”) since 11
December 2020 (the “Listing date”).

This interim condensed consolidated financial information is presented
in Renminbi ("RMB"), unless otherwise stated. This interim condensed
consolidated financial information was approved for issue by the board

of directors of the Company on 19 August 2025.

This interim condensed consolidated financial information for the six
months ended 30 June 2025 has not been audited.

FINANCIAL INFORMATION

REARI AR S B B R R

—REH

BB BEREEEERAR ([RAAR DR
20195 HORREMSHBRANEENE
(1961 EEIFER - 456 RIEFT) ER
EREFMAIRERREERAAF - AR
AIFEH SRR APO Box 309, Ugland
House, Grand Cayman, KY1-1104, Cayman

Islands °

RRARRBEEERAT c RARREKE
AR (FHBIAER]) FEZRFREARLM
CBEEREARLMBERS  BRFRE
M ([HE ) RETEINEIR Kb = 4
EHRITANERRTEMAZEREE - A
N AR B ELAZE R A R BGWF Holding Limited
(B8 A& Grant Wang Holding Limited) * £%&
B B A R H BB R ] -

ARATEMDE2020F 12811 B (I EHH
H)BEREEBBAXIEBERAR ([HE
BERXFT]) EMRET ©

WRIESBHE - TRIANFRHAGRALLRE 5
BRAARE (TARB]) 27 - NP H
B A M EERBER2025F8 B 19B&EARRD
RIERSHETE -

REE 202556 A30H 175 ME B &9 HiRS AR
IRE IS ERNS R G| o
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POP MARTJ POP MART INTERNATIONAL GROUP LIMITED & a5 s Bl < mA R A ]

NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

BASIS OF PREPARATION

This interim condensed consolidated financial information for the six
months ended 30 June 2025 has been prepared in accordance with
International Accounting Standard 34 “Interim Financial Reporting” ("IAS
34").

The interim condensed consolidated financial information does not
include all of the notes normally included in annual consolidated
financial statements. Accordingly, this interim condensed consolidated
financial information is to be read in conjunction with the Group's
annual consolidated financial statements for the year ended 31
December 2024, which have been prepared in accordance with IFRS

Accounting Standards.

2.1 Accounting policies

The accounting policies applied to the preparation of this interim
condensed consolidated financial information are consistent with
those applied in the annual financial statements for the year ended
31 December 2024, except for the adoption of amended standards

as set out below:

Amended standards adopted by the Group

The Group has applied the following amendments for the first time

from 1 January 2025:

Amendments to IAS 21
Rt 2RI 21 SR ERT TRz AT

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

significantly affect the current or future periods.

Lack of Exchangeability

mBLE %

AEZE 202556 A30H 1E751E A b B RA 4R
AUBERTRIBEBER S ERIZE 345 [
B mE | (B SFERIE345% ) R
§'z o

PHIS AR A T E R TR E P &SN
EFGEVBREOAMAME - it + K
HERRGR AR & B TS B R R B AN R AR 1R B
R E e ERRENB E 2024512
A31BIEFENEFHREMIE®RE —HH

AE ©

2.1 EETEBR

iR B P B BR AR & B 75 B KRR
e R ERZ2024F12A318 1F
FENFEFBHEEMRAN ST K
BB R TS BT
AlBRN

REBBRME BT 2R

KEBE2025F1 A1 HEEXERMN
TEET

EXCBITREVE RT3 K % 18 1 HA A R R
MERELTAFE  BERHLTEYH
EHRARPEELEMNEATE



NOTES TO THE INTERIM CONDENSED CONSOLIDATED

2 BASIS OF PREPARATION (continued)
2.1 Accounting policies (Continued)

New or amended accounting standards and annual
improvements not yet adopted

Certain new or amended accounting standards and annual
improvements have been published but are not mandatory for
reporting period commencing 1 January 2025 and have not been

early adopted by the Group.

Amendments and interpretations

FINANCIAL INFORMATION
A A AR S IS AR

2 REEE &)

2.1 SR (8)

& RE R ET HAEERT B3
AR FEGE

BFHET BT EA RFESR
HELHEM - B TEBE2025%F1 A1
HiBR RS AR sa ® ik - B mE
RERMBRRER -

Effective date

CEPES E£XHEH
Amendments to IFRS 9 and IFRS7  Amendments to the Classification and 1 January 2026
Measurement of Financial Instruments
B B 765 i 5 M A 38 0 5 S B B R ITASBEKTENEFT 2026F1 A1 H
TSR E LRI B 7SR EHERT AR
Amendments to IFRS 9 and IFRS 7 Amendments to the Contracts Referencing 1 January 2026
Nature-dependent Electricity
PR AT R A AR 95k R BB BARRE B AR EEE A LRIER] 202651 A1 H
R E R RE 7 SRS R] N
Annual improvements Annual improvements to IFRS Accounting 1 January 2026
Standards — Volume 11
FEu#E BRI s gt AN FRENE - F115 20261 A1H
IFRS 18 Presentation and Disclosure in Financial Statements 1 January 2027
B B B 75 ¥ 5 22 RIEE 1855% AT R B 2 5 A4k ER 20271 A A
IFRS 19 Subsidiaries without Public Accountability: Disclosures 1 January 2027
B B s R A AR BN 3219557 AR FEEAEME DRI HEE 20271 A1H

These new or amended accounting standards and annual
improvements are not expected to have a material impact on the
Group in the current or future reporting periods and on foreseeable
future transactions, except that the adoption of IFRS 18 upon its
effective date is expected to have certain pervasive impact on the
presentation and disclosures of the Group's consolidated financial
statements as described in the Group's annual consolidated
financial statements for the year ended 31 December 2024.

3 CRITICAL ESTIMATES AND JUDGEMENTS

The preparation of interim condensed consolidated financial information
requires management to make judgments, estimates and assumptions
that affect the application of accounting policies and the reported
amounts of assets and liabilities, income and expense. Actual results may
differ from these estimates.

BRSBTS R R F
EGE T & H AR BN E AT sk R K W
SHRENARAIFERNARRRZRZELE

FE O MUAKEEE2024F12
A3 AL FENFEERMERRA
- BEBRMBERE LB 18HEN
B HI R R A % 2 RITRET 8 B R & B4R
AMBHRERNEIRBEELEE TR

=)

BYE -

3 EARRfLET R A ER

RAETHMEREAVBENTREERERF
HHE - AR R - RFHE - BER
BREESTERRNEAUREERE
B WMARFAXHRESHE - BERERT
BEEEFT TR -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

3 CRITICAL ESTIMATES AND JUDGEMENTS
(Continued)

In preparing this interim condensed consolidated financial information,
the significant judgments made by management in applying the Group's
accounting policies and the key sources of estimation uncertainty
were the same as those that were applied to the consolidated financial

statements for the year ended 31 December 2024.

4 FINANCIAL RISK MANAGEMENT
4.1 Financial risk factors

The Group's activities expose it to a variety of financial risks: market
risk (including foreign exchange risk and cash flow and fair value
interest rate risk), credit risk and liquidity risk.

The interim condensed consolidated financial information does not
include all financial risk management information and disclosures
required in the annual financial statements, and should be read in
conjunction with the Group's annual financial statements for the
year ended 31 December 2024.

There have been no material changes in the risk management

policies since 31 December 2024.

4.2 Credit risk

Credit risk is the risk of suffering financial loss, should any of the
Group's customers/clients or counterparties fail to fulfil their
contractual obligations to the Group. Credit risk of the Group arises
mainly from exposure of trade receivables and other receivables
raised by the subsidiaries engaged in operating activities.

The Group adopts the “expected credit loss” model on its
impairment assessment of debt instruments which are measured
at amortised cost, in accordance with the provisions of IFRS 9

“Financial Instrument”,

As at 30 June 2025, the Group has cash and cash equivalents,
restricted cash and term deposits with initial term over three
months and within one year of RMB13,845,705,000. Substantially all
of these bank deposits are deposited in state-owned or reputable
domestic and international commercial banks which are all high-
credit-quality financial institutions without significant credit risk.

(7 POP MART§  POP MART INTERNATIONAL GROUP LIMITED @5 45Eapr e EAR A =

3 BRMETTRHAE &)

EREANPHERREMBERE - B2
EEEAAEESFRERIELNERS
B R (A ET T RETE M) E B AOREE E 2024
FRANALFEEAVBRRMERE
1HE -

4 BBRERER
4.1 RIS KR 3

7N £ B B O B (0 K bR % TR B IS R
@ miSER (BREIMNERR - RER
BRAFEMNXRR)  FERR IR
PERR -

PEERAGE T BER T T REFE
VBB ERERKNMBUNERRERE
BREE BEAEEEZE2024F12
A3BUEFEE2FHBRE —HHE -

B2024% 12 A31 Bt AREEBRER
WimE K o

42 EE B

CERRESASENER TP %
REHHFARERBTEEREENAGH
BEEMRZMBRANEAR - AKE
MERRBREIERERNRELZEES
BB B A ) 2 B 5 e WK IR K E A e
WskIg -

7N 5 1B 122 PR B I B 7S R A5 2R R 38 0 51R
(G @ TR RRS - H AR AR
ENEBTARENGERAESRER
18 | 1RAY o

202596 4308 - AEBERERIE S
SEY XRHESRYLEH=E
AU ER—FUAAHTBHEFRAEAR
#513,845,705,0007C ° % FRITHERL
BRIBOUGEHABEBERITIEER
FHBEARBEREERT  ZE5Sm
MEYAEHRAEERIFATEEXRE
BERBE S mEE -



4 FINANCIAL RISK MANAGEMENT (Continued)

4.3 Liquidity risk

The table below analyses the Group's financial liabilities (which does

not include non-financial liabilities) that will be settled into relevant

maturity groupings based on the remaining period at the end of

the reporting period to the contractual maturity date. The amounts

disclosed in the table are the contractual undiscounted cash flows.

Balances due within 12 months equal their carrying balances as the

NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION

AR S M B ER M

4 BIEARERE 2
43 RBELER

TROMAEBIZBEHREGHE
HA B & 0 % B FD O AR B B R AL B S A
MWemaE (TeEEsmas) -
TREESRDANIEBEARESR
BE-ARMBENFELTEKR - @R
TEARB BN ERIBSNIRE &

impact of discounting is not significant. R o
Between Between Total
Less than 1and 2 2and5  More than contractual Carrying
1 year years years 5years  cash flows amount
EREE
DRE 122F 2855 5L RERH IREE
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AR®BTT AR¥TR AR®BTR AR¥TR AR¥ETR AR%Tn
As at 30 June 2025 202556 A30H
(Unaudited) (REERK)
Trade payables B S ERNFIA 1,627,664 - - - 1,627,664 1,627,664
License fees payables [ERREE 546,245 4,569 1,736 2,924 555,474 553,892
Other payables H At e 500E (1
(excluding wages, BEIE #¢
salaries and other REAMIEERT
employee benefit RENHE)
and tax payables) 1,041,874 - - - 1,041,874 1,041,874
Lease liabilities ME&E 467,083 333,884 424,488 348,905 1,574,360 1,411,199
Total @t 3,682,866 338,453 426,224 351,829 4,799,372 4,634,629
As at 31 December 2024 72024512 A31H
(Audited) (&)
Trade payables BHEMNFE 1,010,109 - - - 1,010,109 1,010,109
License fees payables EREES 341,835 13,285 3,460 728 359,308 356,371
Other payables At {0 (1
(excluding wages, BEIE e
salaries and other MEAMEERET
employee benefit RERTIE)
and tax payables) 599,866 - - - 599,866 599,866
Lease liabilities MERE 400,547 261,186 296,108 107,139 1,064,980 964,561
Total @t 2,352,357 274,471 299,568 107,867 3,034,263 2,930,907

=2 =R R INTERIM REPORT 2025 | POP MART

65



NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION
AR S AR

4 FINANCIAL RISK MANAGEMENT (Continued)

4.4 Fair value estimation

(i) Fair value hierarchy

This section explains the judgements and estimates made

in determining the fair values of the financial instruments

that are recognised and measured at fair value in the interim

condensed consolidated financial information. To provide

an indication about the reliability of the inputs used in

determining fair value, the Group has classified its financial

instruments into the three levels prescribed under the

accounting standards. An explanation of each level follows

underneath the table.

BERER &)
4.4 NEEEE
(i) AFEEBHR

ARSI T AR B A PR A B S
BRNIRATERRRITENSH
T B 7 A F{ERS BT 2B R A 5t o
B8 A AR AR
ATEMIEIE  AEEDRESE
BB FEESRTANEASE -
SEHZ HBOTER o

Level 1 Level 2 Level 3 Total
&1 & %2 B3 et
RMB’000 RMB’000 RMB’000 RMB’000
AR¥T T AR®T ARBT ARBTR
As at 30 June 2025 202556 A30H
(Unaudited) (REER)
Financial assets at fair value RO EF AR
through profit or loss WEmEE
- Investment in associates —BRRFERA
measured at fair value bi=E= )il
through profit or loss NERE - - 138,104 138,104
- Other unlisted investments —HMIE LT
RE - - 31,334 31,334
— Private equity fund - EREES
investments RE - - 252,496 252,496
- Listed equity securities- — EmRgA
stock EH - BE 11,393 - - 11,393
11,393 - 421,934 433,327
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

AR S M B ER M

4 FINANCIAL RISK MANAGEMENT (Continued) 4 BIEARERE 2

4.4 Fair value estimation (Continued)

(i) Fair value hierarchy (Continued)

4.4 NFEEMEE (E)
(i) AFEREHKE)

Level 1 Level 2 Level 3 Total
B [E 4.2 & .3 Et
RMB'000 RMB'000 RMB'000 RMB'000
AREBTT AREBTT ARETT AREFT
As at 31 December 2024 7202412 A31H
(Audited) (B&R)
Financial assets at fair value mRTER AER
through profit or loss WEmEE
- Investment in associates —BRATERA
measured at fair value =t
through profit or loss UNCIE§- - - 189,222 189,222
- Other unlisted investments — HAbIE LT
BE - - 41,597 41,597
— Private equity fund - NEREES
investments "E - - 181,061 181,061
— Listed equity securities- — ERA
stock EH - R 11,434 - - 11,434
11,434 - 411,880 423314
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

4 FINANCIAL RISK MANAGEMENT (Continued)

4.4 Fair value estimation (Continued)

(i)

POP MART

Fair value hierarchy (Continued)

The Group analyses the financial instruments carried at fair
value by valuation method. The different levels have been

defined as follow:

Level 1: The fair value of financial instruments traded in active
markets (such as publicly traded derivatives, and equity
securities) is based on quoted market prices at the end of the
reporting period. The quoted market price used for financial
assets held by the Group is the current bid price. These

instruments are included in Level 1.

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

instrument is included in Level 2.

Level 3: If one or more of the significant inputs is not based on
observable market data, the instrument is included in Level 3.
This is the case for investment in associates measured at fair
value through profit or loss, other unlisted investment and
private equity fund investments. Further details of the Group's
financial assets that are measure at fair value using Level 3

inputs are given in Note 4.4(ii) and Note 4.4(iii) below.

POP MART INTERNATIONAL GROUP LIMITED 83545l S B AR 2 &

4 HRRRER &)
4.4 NFEEMEE (E)

(i)

DNPERBR (&)

AR EIR A ET AN AR FE
FIEMESBTA - TARAHTE
m -

B LEEMSEEN ST
B (WRARGZITETARKA
BE) ZAFEDERBRERERD
MIBHRE AEEHENSREE
FERANMSREAEAMEAE - %
ZTAINAERIAF -

B2 WHRERTEEENE
BMIA(WSIMTETR) Z2AF
BENRAMERNEE - Z5EE
Pl 2 2455 A T B AR T 45 BUR T AR
DIRRBR BB RFE (T o WETHE
TAZATEMENZHERGA
IR AR B REE - AT AT
UNEL P

B3 : n—IEXZIEERBAH
BRI FEAR IR AT B R TS SRS L -
AIZIT AT ABRIFR - IAFE
A2 HHFE ABREE QT
®E - BEMIE EmiRE RILERE
EeREBZFEN - ARAEE
FRABHFIGAEUNRFEFED
TRIEENE-—FTFHBHINTX
BT 4.4(i) K2 i 5 4.4(0)



NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

AR S M B ER M

4 FINANCIAL RISK MANAGEMENT (Continued) 4 BBREBRERE @)
4.4 Fair value estimation (Continued) 4.4 NFEMEF (&)

(i) Fair value measurements using significant unobservable (i) FREXTUEER AZE
inputs (Level 3) EITAFEFE (BH3)
There were no transfers between the levels of fair value AREHRT R HIRTEAFERE
hierarchy during the current reporting period. oz EHEER -

The following table presents the changes in level 3 items for TRINRERITEB REE 20255
the six months ended 30 June 2025 and 30 June 2024 6 A30H K&2024%F6 A30H LE/S @
AR :
Unaudited
REER
Investment
in associates
measured
at fair value Other Private Wealth
through unlisted  equity fund Management
profitorloss  investments  investments Products Total
BOYE
FAER
Rl Hith HERE
ARARE  FLmRE HeRE BHER @it
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

ARBTT ARBTR AR®TRT AR®TRT  AR%®T:R

Opening balance at 1 January 2025 7420251818

B 189,222 41,597 181,061 = 411,880
Acquisitions Wik - - 12,500 3,080,000 3,092,500
Disposals HE (989)  (3,105,195)  (3,106,184)

Change in fair value AEEZH (51,118) (10,263) 59,924 25,195 23,738

Closing balance at 30 June 2025 #2025%6A30R
MR 138,104 31,334 252,496 = 421,934

*includes unrealised (losses)/gains * BERERETER

recognised in profit or loss ML ARA
attributable to balances held at the A8 ME(EREE
end of the reporting period (B8)/ = (51,118) (10,263) 59,924 = (1,457)

Opening balance at 1 January 2024 74202418188

B 207477 48,133 196,159 - 471,769
Acquisitions Wi - - - 946,588 946,588
Disposals HE - - (716) (955,818) (956,534)
Change in fair value NEEZS (39,286) 3572 (5,367) 9,230 (31,851)

Closing balance at 30 June 2024 #202456A30H
MEREER 188,191 51,705 190,076 - 429,972

* includes unrealised (losses)/gains ~ * BIERBEFHER

recognised in profit or loss ML AR
attributable to balances held at the S 8RME(EAREIE
end of the reporting period (B18),/ s (39,286) 3,572 (5,367) - (41,081)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

4 FINANCIAL RISK MANAGEMENT (continued)
4.4 Fair value estimation (Continued)

(iii) Valuation techniques, inputs and relationships to fair
value

The valuation of the level 3 instruments mainly included
investments in associates measured at fair value through profit
or loss, other unlisted investments, and private equity fund
investments. As these instruments are not traded in an active
market, their fair values have been determined by using various
applicable valuation techniques, including discounted cash

flows and market approach etc.

4 HRRRER &)
4.4 NFEEMEE (E)

(i) HERIN - @ABBEREALD
FENBE

BA3ZGMEILATEAERAF

YN e

Bt ARzt 8RN

Hip3F EMRERALEREESR
B ARRZETALENERTS

HEITEER

ERNHEBBRAZR

ERmERN (BRERREDR
BENTIHEE) EE -

Fair value Range of inputs
A¥E BABBEE
Asat As at
30June |31 December Asat As at
2025 2024 30 June 31 December
(Unaudited) (Audited) 2025 2024
R005E | RuuE Relationship of
68308 | 128318 20255 #2045 unobservable inputs to
(R82R) | (LF%)  Valuation Significant 6F30 12A31E  fairvalue
Description RMB'000 |  RMBOOD  Techniques unobservable inputs FUERBA\SER
b ARBTR | ARBTR  fER% EXTTBERAE DTENEE
Investments in 127,376 178649 Market approach (a) Price to sales ('PS) » PS:0.37-3.85 PS:069-256  The higher the PS or EV/S,
associates measured fiyc) Enterprise value to sales EV/S: 0.42-3.45 EV/S:044-3.22 the higher the fair value

at fair value through (EVS) ~ Discount for lack

profit or loss of marketability ('DLOM')
EATE BRI EN mHE  LEERENE
BELTANRE Bl BBt

f42
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DLOM: 19.0%-35.0%
THE 1 0.37-3.85
CEEERBERLR:
042-3.45
hzBEEMNTER:
19.0%-35.0%

DLOM: 20.0%-40.0%
TR 1 069256
TEEERBERLE:
04432

R CE At
200%-400%

eI RERES
By 178
=

The higher the DLOM, the
lower the fair value

PR CEE{e 0y £33
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

4 FINANCIAL RISK MANAGEMENT (continued)
4.4 Fair value estimation (Continued)

(iii) Valuation techniques, inputs and relationships to fair
value (Continued)

FINANCIAL INFORMATION
A A AR S IS AR

4 HRRRER &)
4.4 NFEEMEE (E)

(i) HERIN - @ABBEREALD
FEWBR (&)

Fair value Range of inputs
A% BABREE
Asat As at
30June |31 December Asat Asat
2025 2024 30 June 31 Decerber
(Unaudited) (Audited) 2025 2024
R2025F | RoeE Relationship of
68308 | 12A318 #2025% 204 unobservable inputs to
(REER) | (45%)  Valuation Significant 6F30 128318 fairvalue
Description RMB'O00 |  RMBOOD  Techniques unobservable inputs TTBRZBAER
i ARBTR | ARETL  RERE EXFUBERALE AYEKBE
Weighted average cost of 18.00% 1800%  The higher the WACC, the
capital (WACC') lower the fair value
EFEERKAE METERKAER
ATEHE
10,728 10573 Income approach (b) ~ Terminal growth rate 2.00% 200%  The higher the revenue
REE(b) REERR growth rate or the
terminal growth rate,
the higher the fair value
WO EREGAEAERE
Revenue growth rate 2.0%-38.1% 6.8%-38.1%
WAERE
Subtotal 138,104 189,222
gt
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION

RS M B E R M

4 FINANCIAL RISK MANAGEMENT (Continued)

4.4 Fair value estimation (Continued)

(iii) Valuation techniques, inputs and relationships to fair
value (Continued)

4 HRRRER &)
4.4 NFEEMEE (E)
(i) AEEMN  WABBRERD

T{EHBIE ()

Fair value Range of inputs
2¥E BAEEE
Asat As at
30June |31 December As at Asat
2025 2024 30 June 31 December
(Unaudited) (Audited) 2025 2024
R2025F | RoeE Relationship of
68308 | 12A318 #2025% 204 unobservable inputs to
(REBH) | (2%  Valuation Significant 64308 1A3IE  fairvalue
Description RMB'O00 |  RMBOOD  Techniques unobservable inputs TTBRZBAER
it ARETR | ARETT  fhERE EXTABRRAUE ATENBE
Qther unlisted 31,334 41597 Market approach (a) ~ PS~ DLOM PS: 1.01-1.39 PS.0.69-147  The higher the PS, the
investments [0 MR BEERRT DLOM: 18%-19% DLOM: 15%-25% higher the fair value
RUEETER 3% BRI | MRS TREEEE ATERR
REERENAEE: | gzENtTEE:
18%-19% 15%-25%
The higher the DLOM, the
lower the fair value
PR CEE I £
5 ATERE
Private equity fund 252,496 181,061 Net asset value (c) N/A N/A NA - NA
investments BEFEQ TR TER TER  TER
IERELeRE
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4 FINANCIAL RISK MANAGEMENT (Continued)

4.4 Fair value estimation (Continued)

(iii) Valuation techniques, inputs and relationships to fair

value (Continued)

(a)

(b)

(0

The fair values of certain investments in associates
measured at fair value through profit or loss and other
unlisted investment are determined by using the
market approach and the combination of observable
and unobservable inputs include market multiples and

discount for lack of marketability.

The fair value of investment in an associate measured at
fair value through profit or loss is determined by using the
discounted cash flow method and unobservable inputs
mainly include assumptions of expected future cash flows

and discount rate.

The Group determines the fair valuation of its private
equity fund investments as at 30 June 2025 and 31
December 2024 based on the net asset values of the
private equity funds with underlying assets and liabilities
measured at fair value as reported by the general partners
of the funds.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION
A A AR S IS AR

4 HRRRER &)
4.4 NFEEMEE (E)

(i) HERIN - @ABBEREALD
FEWBR (&)

(a)

8 )
kBN

BAFER ARZER
HETIREREMIFETIRE
M RFEDERTSEERE
AERETAERBAZREE
EmSEBRRZ TS REE
HYHTRE o

A TAER AR OB E AR
BANATENEAEARS

MEEETE - MTABREA
BBEIBEEEENRKRS
mE MR R R

AEERBEESEBAEBARN
EROLERERE S EEFE
ARAR AT ET S 2 BB E
keE ErTELEREES
FEMR2025%F6 A30H k2024
F12A3THWAFE -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

SEGMENT AND REVENUE INFORMATION

The Group is principally engaged in brand development, design and
sales of toys in the PRC and certain overseas countries and regions. The
chief operating decision makers (“CODM’, being the executive directors
of the Group) reviews the Group's internal reporting in order to assess
performance and allocate resources. Management has determined the

operating segments based on these reports.

In line with the Group's organizational upgrades during the six months
ended 30 June 2025, certain measures in relation to the financial
performance of the PRC operations (the “PRC operations”) and overseas
operations (the "Overseas operations’, which refers to countries and
regions other than the Mainland China, Hong Kong, Macau and Taiwan)
are reported to the CODM on a separate basis. As a result, there has
been a change in the composition of the reportable segments of
the Group during the current reporting period and the comparative
segment and revenue information for the six months ended 30 June
2024 has been re-presented to conform with the current presentation.
As at 30 June 2025 and for the period then ended, the Group had two

reportable segments:

The PRC operations; and

The Overseas operations.

The CODM assesses the performance of the operating segments mainly
based on revenue and segment results. The revenue from external
customers reported to CODM is measured as segment revenue, which is
the revenue derived from customers in each segment. Segment results
represent the operating profit earned by each segment excluding certain
unallocated items which mainly include certain expenses attributable
to certain corporate functional centres and backoffice functions of the

Group.

There were no separate segment assets and segment liabilities
information provided to the CODM as CODM does not use this
information to allocate resources to or evaluate the performance of the

operating segments.

The segment results and other items included in the interim condensed
consolidated statement of profit or loss and other comprehensive
income provided to the CODM for the reportable segments for the
period ended 30 June 2025 and 2024, respectively are as follows:
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Al » REERAREHHENTE2®RDH
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BEER R
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EBEERKETBRBUARSD BRE
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EED BRI LEN T RET
ANBIER  IEZEREAKEETEER
e LR B BBE B S THX -

HREZELERRELMEROHEER
DEMEEERADEERTLE D ABAFT
HERR  MAUBAEIELERREES
REHIER -
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5 SEGMENT AND REVENUE

INFORMATION 5

NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION

AR S M B ER M

RN EER (&)

(Continued)
Six months ended 30 June
BZ6A30HLA<EA
2025 2024
20254 20245
RMB'000 RMB'000
ARBT AREFT
The PRC  The Overseas The PRC The Overseas
operations operations Total operations operations Total
PEEH BHER st REEH BINER &t
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (RiEER) (REER) (REER)
Revenue from external customers ~ RENFEEHBA 8,282,812 5,593,464 13,876,276 3521231 1,036,600 4557831
Segment results PHEE 4,049,193 2,469,468 6,518,661 1,262,004 350,899 1612903
Unallocated expenses and other FORERRE M/
gains/losses B (474,920) (486,486)
Finance income-net BBRA - 58 65,506 83775
Share of profit of investments PEEREREARNR
accounted for using the equity Bf
method 47,625 18,246
Profit before income tax BRETE R AR 6,156,872 1228438
Income tax expense RS (1,475,159) (264,296)
Profit for the period byl 4,681,713 964,142
Significant non-cash expenses EXERERE
Depreciation on property, plantand ~ #1% ~ B R&ZETE
equipment 143,592 33,979 177,57 137,108 10,048 147,156
Depreciation of right-of-use assets ~ FAEEENE 179,215 74,969 254,184 188,758 24,983 213741
Amortisation of intangible assets BV EESH 66,535 11,102 77,637 47801 5937 53738
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

5 SEGMENT AND REVENUE INFORMATION
(Continued)

As at 30 June 2025 and 31 December 2024, information about the
Group's non-current assets (other than financial assets at fair value
through profit or loss and deferred income tax assets) which is presented

based on geographical location of the assets, is as follow:

RN EER (&)

202556 4308 K&2024F12H318 - B
AEBNIIERBEE (RAFEFTAEBZN
SREENMBEEMSREERIN) HERIZ

BEMBLEZNET :

As at As at

30 June 31 December

2025 2024

R2025%F 720244

6H30H 12A31H

RMB’'000 RMB'000

AR¥T T AREFT

The PRC operations ERIETE 1,853,138 1,653,212
The Overseas operations BINFETS 897,593 422,470
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5 SEGMENT AND REVENUE

(Continued)

INFORMATION

Breakdown of revenue by business lines is as follows:

NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

AR S M B ER M

5 oERWEEER (&)

REBRE D MRPANT -

Six months ended 30 June

BZ6H30HL~EA
2025 2024
20254 20244
RMB’000 RMB'000
ARBT T ARBEFIT
(Unaudited) (Unaudited)
(REEEZR) (REgEZ)
Revenue from the PRC operations REPEIERKHRE
Revenue from retail store sales TEEHEE ke 4,405,948 2,004,054
Revenue from online sales 2 FEEE R 2,937,255 940,718
Revenue from roboshop sales G YNGE R o 678,298 337,575
Revenue from wholesales and others o2 & EAb iz 261,311 238,884
Subtotal et 8,282,812 3,521,231
Revenue from the Overseas operations REFIEKHRE
Revenue from retail store sales TEEHEE W 2,502,062 613,082
Revenue from online sales RS E s 2,560,742 240,490
Revenue from roboshop sales 2 AT HE W 142,443 30,582
Revenue from wholesales and others HoEg R H Al 388,217 152,446
Subtotal et 5,593,464 1,036,600
Total wst 13,876,276 4,557,831

During the six months ended 30 June 2025 and 2024, no revenue

derived from transactions with a single customer represent 10% or more

of the Group's total revenue.

HZE2025F M2024F6 A30B 1E/NEA » I
ERHE - EPAIRFSEEANKRSELRER

EUTZE10% A E o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION
AR S AR

6 EXPENSES BY NATURE

6 EMEITHWAEX

Six months ended 30 June

BZE6H30RLLXKMEA
2025 2024
2025 20244
RMB’000 RMB'000
ARBT AREFT
(Unaudited) (Unaudited)
(REBEZ) (REEEZ)
Cost of inventories included in cost of sales FFAHER AN FER R 3,272,871 1,282,095
Employee benefit expenses EEEAMFEX 992,685 657,748
Transportation and logistics expenses B MYIRAX 784,667 121,931
Commissions and E-commerce platform service  BE& R EEHF ARG E

charges 642,451 206,785
Expenses relating to short-term leases and variable Kzt ATHEBEMNLEEHHEER

leases not included in lease liabilities (Note 15) RS ERMAT (ME15) 513,331 162,848
Design and license fees RETRIRES 451,171 192,352
Advertising and marketing expenses BN EHEAY 400,899 198,592
Depreciation of right-of-use assets (Note 15) PREEENE (MiE15) 254,184 213,741
Depreciation on property, plant and equipment  #12 - K& MR EITE (H3E13)

(Note 13) 177,571 147,156
Taxes and surcharges e R nE 142,314 45,243
Amortisation of intangible assets (Note 14) EREE#E (ME14) 77,637 53,738
Impairment of inventory FERE 4,302 1,185
Auditor's remuneration Z SR B & 1,700 1,500
Others Hth 362,424 141,428
Total Et 8,078,207 3,426,342
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

AR S M B ER M

7 OTHER INCOME 7 HKA
Six months ended 30 June
BZ6H30HLAEA

2025 2024
2025 20244
RMB’000 RMB'000
AR¥T ARBEFIT
(Unaudited) (Unaudited)
(REEZR) (REEZ)
Government grants (i) B 48 B (i) 37,810 10,301
Income from license fee and other services FHEB & B RISUIA 25,769 18,949
Others EHfth 3,653 2,336
Total HEt 67,232 31,586
(i)  The amounts represent government grants related to income which are () FBHESTEBUTHE  HEEZHEERE

received from the local government for the contribution to the local
economic growth. There are no unfulfilled conditions or contingencies
relating to these grants.

8 OTHER GAINS/(LOSSES) - NET

HERM A ZHBTRE ARG - BE
HZ S MBI RER IR REE ST

8 Hftila ~(BR)— F#

Six months ended 30 June

BZ6H30R1LLX<EA
2025 2024
2025F 2024%F
RMB’000 RMB'000
AR¥T T ARBTT
(Unaudited) (Unaudited)
(REBER) (REEEZ)

Changes in fair value of financial instruments at ~ EAFEFAEZHNESHIT AR

fair value through profit or loss N EEE 23,696 (33,305)
Exchange gain or loss P& 5 e sk B 18 120,130 (9,868)
Gain on remeasuring existing 50% interests ina S A HIFEFTENRAI G EDE

former joint venture upon business combination 3878 50%# &5 By & (FI5E27)

(Note 27) 42,165 -
Donation 188 (3,351) (131)
Others Hit (3,454) 9,235
Total Bt 179,186 (34,069)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

9 FINANCE INCOME - NET

9 MBWA — FHE

Six months ended 30 June

BZ6H30HILAEA
2025 2024
20255 20244
RMB’000 RMB'000
ARET T AREF T
(Unaudited) (Unaudited)
(REEEZ) (REEEZ)
Finance income R T ON
— Interest income on cash and bank deposits — B & RBITFERFBIWA 93,870 105,993
Finance expenses B RA S
— Interest expenses on lease liabilities (Note 15) - HEHEBEMNEREZ (ME15) (28,275) (19,766)
— Others — HAM (89) (2,452)
(28,364) (22,218)
Finance income -net MW A — F8 65,506 83,775
10 INCOME TAX EXPENSE 10 BB X
Six months ended 30 June
BZ6H30H XA
2025 2024
2025 20244
RMB’000 RMB'000
ARET T AREEF T
(Unaudited) (Unaudited)
(REEZR) (REgE%Z)
Current income tax BERFRS L 1,661,562 275915
Deferred income tax credit BEFTS TR (186,403) (11,619)
Income tax expense FrS B 1,475,159 264,296

Income tax expense is recognised based on management’s estimate of
the weighted average effective annual income tax rate expected for the
full financial year. The estimated average annual tax rate used for the six
months ended 30 June 2025 is approximately 24.0% (six months ended
30 June 2024: 21.5%).
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11 DIVIDENDS

During the six months ended 30 June 2025, the total dividends paid
amounted to RMB1,083,288,000 or RMB81.46 cents per share (six months
ended 30 June 2024: RMB373,025,000 or RMB28.21 cents per share),
which are net of the dividend of RMB10,834,000 (six months ended 30
June 2024: RMB4,763,000) attributable to the shares held for the Post-IPO

share award scheme (the “Share Award Scheme”).

The Board did not recommend the payment of an interim dividend for
the six months ended 30 June 2025.

12 EARNINGS PER SHARE

(a) Basic earnings per share

Basic earnings per share is calculated by dividing the profit attributable
to owners of the Company by the weighted average number of ordinary
shares in issue less shares held for Share Award Scheme and shares
repurchased by the Company for cancellation during the six months
ended 30 June 2025 and 2024.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION
A A AR S IS AR

11 KRE

12

HE2025F6 A30AENER - IRBIRE
#A%E A AR BE1,083,288,000 L3 B AR A R
81465 (HZ=2024F6 A30BIE/XEA + A
R#373,025000 LK FRARE28215) -
BB ERAMESERRM ZEETE ([
MEEEE D BEROEEREARE
10,834,0007T (B E2024F 6 A30 B IE /5 A
A+ AR#4,763,0007T) °

BEFEETEFRMNEZE2025F6 A30H 1E/X
EAMFEIRE -

BRER

BREXBA

FRERBEFIZE Z 20255 %2024 6 A30
HIENEA - AR EHEA A BT BRI
BB 1T 3 3 AR N #E 2 39 BUR B IR 10 2B AT
E3E B R D FI AR B8 B LA RE SR AR 9
ZEFTE .

Six months ended 30 June

BZE6A30HLEAEA

2025 2024

2025%F 20244

(Unaudited) (Unaudited)

(REER) (REEEZ)
Profit attributable to owners of the Company AAREEAEERF (ARETT)

(RMB'000) 4,574,368 921,333
Weighted average number of ordinary shares in B 2377 & 38 8% hniE 19 EUR LA 17 82
issue less shares held for Share Award Scheme BT S B MRk (D FIZNA RS Rl LA

and shares repurchased by the Company for FHEMRD 2 E (TR)

cancellation (in thousands) 1,329,096 1,325,920
Basic earnings per share (expressed in RMB cents RERBF| (LLEBRARB D ER)

per share) 344.17 69.49
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

12 EARNINGS PER SHARE (continued)
(b) Dilute earnings per share

The calculation of diluted earnings per share for the six months ended

30 June 2025 is set out below:

12 BRERN &)

b) BREEEF
HE2025F6 A30H 1L/ E A S EE 2 F
B EHIIMT

Six months ended 30 June

BZE6H30HLAEA
2025 2024
2025 20244F
(Unaudited) (Unaudited)
(REER) (CREEEZ)
Profit attributable to owners of the Company RRAEMER AEME T
(RMB'000) (ANREFT) 4,574,368 921,333
Profit used to determine diluted earnings per ARETEREERF &G F
share (RMB'000) (AR®TT) 4,574,368 921,333
Weighted average number of ordinary shares in B %17 & @A N T35 EUR AL (5D
issue less shares held for Share Award Scheme  #ZEhEHEI4FH RMHFA R AL
and shares repurchased by the Company for — LAFFSERMRD 2 = (FH)
cancellation (in thousands) 1,329,096 1,325,920
Adjustment for TR
~ Restricted Shares granted and assumed vested — — B3 1 R R&E 5B SR 6%
(in thousands) 7 () 4,721 5,181
Weighted average number of shares for diluted P&k 2 FIRL 15 INAEF 15 81
earnings per shares (in thousands) (F1&) 1,333,817 1,331,101
Diluted earnings per share (expressed in RMB BREERA
cents per share) (NBRARESRTR) 342.95 69.22

For the six months ended 30 June 2025 and 2024, diluted earnings
per share is calculated by adjusting the weighted average number
of ordinary shares outstanding to assume conversion of all dilutive
potential ordinary shares. The Company's potentially dilutive ordinary
shares comprised shares which may be granted and assumed vested
under the Share Award Scheme. A calculation is done to determine
the number of shares that could have been acquired at fair value
(determined as the average market price of the Company’s ordinary
shares during the reporting period) based on the monetary value of
the subscription rights attached to the outstanding shares granted
under the Share Award Scheme (defined as the “Restricted Shares”). The
number of shares calculated as above is compared with the number
of shares that would have been issued assuming the exercise of the

Restricted Shares.
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13 PROPERTY, PLANT AND EQUIPMENT

NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

AR S M B ER M

13 Y%  BERRE

Unaudited
RIBER
Roboshop Equipment Leasehold Construction-
machines Moulds and others improvement  in-progress Total
BEA
BEEEH BE  RERHM HERE HEIR @it
RMB'000 RMB’000 RMB’000 RMB’'000 RMB’'000 RMB’000
ARETR AR¥ETrn AR¥Tr AR%¥Tx AR%TR AR®Tx
As at 1 January 2025 20251818
Cost A 114,989 212,733 85,261 920,037 27,091 1,360,111
Accumulated depreciation  REHITE (80,294) (77,817) (36,941) (425,681) = (620,733)
Net book amount REEE 34,695 134,916 48,320 494,356 27,091 739,378
Six months ended BE2025F6A30H LR

30 June 2025 f&8A
Opening net book amount ~ ER¥IEREHE 34,695 134,916 48,320 494,356 27,091 739,378
Acquisition of a subsidiary W B AR (Ma27)

(Note 27) - - 5,090 120 - 5,210
Additions AE 5,518 85,622 15,671 80,078 191,204 378,093
Transfers BE - - - 136,200 (136,200) =
Depreciation charge (Note 6)  FTEE A (HizE6) (7,686) (72,010) (19,882) (77,993) = (177,571)
Disposal )= - (6) (1,292) (4,523) - (5,821)
Currency translation difference & #HEZE 114 6 646 1,520 = 2,286
Closing net book amount ~ HiRIREFE 32,641 148,528 48,553 629,758 82,095 941,575
As at 30 June 2025 #2025%6 A30A
Cost AR 122,323 263,929 108,503 946,129 82,095 1,522,979
Accumulated depreciation  RFHTE (89,682) (115,401) (59,950) (316,371) = (581,404)
Net book amount REFE 32,641 148,528 48,553 629,758 82,095 941,575
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

13 PROPERTY, PLANT AND EQUIPMENT (Continued)

13 % WERSZRE @)

Unaudited
REEZ
Roboshop Equipment Leasehold  Construction-
machines Moulds and others  improvement in-progress Total
HEA
BEEE BE  RERAEM HERE ERIR wst
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AREFTT  ARBFrT ARETR ARETT ARBTT ARETR
As at 1 January 2024 R2024F1818
Cost A 106,487 271,580 58,409 777,071 471 1214018
Accumulated depreciation  RFHTE (63,185) (152,773) (25,134) (319,648) - (560,740)
Net book amount RERE 43302 118,807 33,275 457423 47 653,278
Six months ended BZE2024F6H30H IR
30 June 2024 f&8A
Opening net book amount ~ Hi¥IEREHE 43302 118,807 33,275 457423 471 653,278
Additions NE 3,536 52,609 12272 49,670 2,848 120,935
Depreciation charge (Note 6) T E &M (Fiz6) (10,179) (64,834) (6,603) (65,540) - (147,156)
Disposal )= (369) - (1,706) (159) - (2,234)
Currency translation difference & #HEZEE 2 - 1461 527 - 2,260
Closing net book amount ~ EiREREFE 36,562 106,582 38,699 441,921 3319 627,083
As at 30 June 2024 #2024%6A30A
Cost A 108,437 265,580 69,849 826,080 3319 1,273,265
Accumulated depreciation ZEHE (71,875) (158,998) (31,150) (384,159) - (646,182)
Net book amount BEFE 36,562 106,582 38699 441,921 3319 627,083
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13 PROPERTY, PLANT AND EQUIPMENT (Continued)

(a) Depreciation of property, plant and equipment has been charged

to the interim condensed consolidated statements of profit or loss

NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

AR S M B ER M

13 % WERSZRE @)

@ Y% BEERRBHECSETHEH
FEBREREMEEKEROEG 0

and other comprehensive income as follows: AR :
Six months ended 30 June
BZ6H30HEAEA

2025 2024
20254 20244
RMB’000 RMB'000
AR¥T R AREF T
(Unaudited) (Unaudited)
(REER) (REgE%)
Cost of sales SHE AR 72,010 64,834
Distribution and selling expenses KM ERY 98,301 78,783
General and administrative expenses —RE RATERB 7,260 3,539
177,571 147,156
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

14 INTANGIBLE ASSETS 14 BFEEE
Unaudited
REER
Licensed IPs
(Note a) IP rights Software Goodwill Total
REP
(MaEa) IPERE i (kS5 @t
RMB'000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTRE ARETn ARETR AR®Tx AR%®Tx

At 1 January 2025 R2025F1A1H
Cost 7R 355,188 26,942 34,350 94 416,574
Accumulated amortisation ZETE (237,957) (17,051) (26,166) - (281,174)
Closing net book amount AREEFE 117,231 9,891 8,184 9 135,400
Year ended 30 June 2025 BZ202556A30BLFE
Opening net book amount HEESE 117,231 9,891 8,184 94 135,400
Acquisition of a subsidiary (Note 27) Ut BB E A7) (fiizF27) = - - 71,319 71,319
Additions NE 71,931 783 5,204 - 77,918
Amortisation charge (Note 6) #BEER (Mo) (72,191) (779) (4,667) = (77,637)
Currency translation difference BRHEET 33 - (46) 486 473
Closing net book amount HREEFE 117,004 9,895 8,675 71,899 207,473
At 30 June 2025 7202556 A30H
Cost AR 236,376 22,164 39,385 71,899 369,824
Accumulated amortisation RETEH (119,372) (12,269) (30,710) = (162,351)
Closing net book amount HREEFE 117,004 9,895 8,675 71,899 207,473
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

AR S M B ER M

14 INTANGIBLE ASSETS (Continued) 14 B EE (&)
Unaudited
AEEZ
Licensed IPs
(Note a) IP rights Software Goodwill Total
REP
(Fizta) IPERE BN HE st
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

ARETT ARBTT AR®TE ARETT ARETR

At 1 January 2024 20241 81A

Cost AR 326,801 24,442 28,288 103 379,634
Accumulated amortisation BEHE (232,774) (15,614) (15,358) - (263,746)
Closing net book amount HREEFE 94,027 8,828 12,930 103 115,888
Year ended 30 June 2024 HBZE2024F6H300LLEE

Opening net book amount HUEE$E 94,027 8828 12,930 103 115,888
Additions NE 54,856 1,000 4,504 - 60,360
Amortisation charge (Note 6) BHEBR (M) e 717) (5,531) - (53,738)
Currency translation difference  E¥IAE =% 488 3) 144 (4) 625
Closing net book amount HREEFE 101,881 9,108 12,047 99 123,135
At 30 June 2024 7202468308

Cost BN 275,865 25,442 33011 99 334417
Accumulated amortisation ZEtE (173,984) (16,334) (20,964) - (211,282)
Closing net book amount HRREFE 101,881 9,108 12,047 99 123,135
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

14 INTANGIBLE ASSETS (Continued)

Notes:

(@) The amounts represent the exclusive and non-exclusive license rights
obtained by the Group in accordance with the respective license
agreements. Upon initial recognition, the Licensed IPs are recognised at
the present values of the fixed minimum payments with the corresponding
amounts recognised as license fees payables (Note 23).

(b)  Amortisation of intangible assets has been charged to the interim condensed
consolidated statement of profit or loss and other comprehensive income as

14 BILEE (&)
B -

€)

RSB EANEEREA BRERZEREH
BREIEBREE - RYIFERR - REIP
ZEE RIEMNRORERR - HRSERER
REMNXES (Mf23) -

BRAERHC AT HERKRABEREM
2EMERNE - TR

follows:
Six months ended 30 June
BZE6A30HLXEA
2025 2024
20254 20244
RMB’000 RMB'000
AR¥T R AREETIT
(Unaudited) (Unaudited)
(REEEX) (REEZ)
Cost of sales SHER A 72,970 48,207
General and administrative expenses — R RITBAY 4,667 5,531
77,637 53,738

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED & a5 s Bl < mA R A ]




NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

AR S M B ER M

15 LEASES 15 &
The note provides information for leases where the Group is a leasee. Misr 85| AR EE AERBANBEER o
(a) Amounts recognised in balance sheet relating to leases: ) EEEGEXRANBERHEEEEENS
g
As at As at
30 June 31 December
2025 2024
720255 20244
6H30H 12H31H
RMB’000 RMB'000
ARBT T ARETT
(Unaudited) (Audited)
(REEE®) (4EE%)
Right-of-use assets EAEEE
Offices and warehouses WAENEE 112,455 92,645
Retail stores TER 1,178,781 754,605
POP LAND b S e 75,537 80,308
1,366,773 927,558
Lease liabilities HEEE
Current Vi) 414,939 363,092
Non-current FERED 996,260 601,469
1,411,199 964,561
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

15 LEASES (Continued) 15 8 (&)

) EEABERAEREHEHEREANE
(&)

AEBEEREEENESIL T

(@) Amounts recognised in balance sheet relating to leases:
(Continued)

Movements on the Group's right-of-use assets are as follow:

Six months ended 30 June

90

BZE6H30RLLKEA
2025 2024
2025%F 20244F
RMB’000 RMB'000
AR¥T T AREBT T
(Unaudited) (Unaudited)
(RESEZ) (REEEZ)
At 1 January B1A1H
Cost AR 1,491,115 1,235,890
Accumulated depreciation and impairment R E RAE (563,557) (509,837)
Opening net book amount B ERERE 927,558 726,053
Six months ended 30 June BIZ6A30HLAMEA
Opening net book amount BRYIARTEFE 927,558 726,053
Acquisition of a subsidiary (Note 27) WHEM B 2 A (FsE27) 33,628 -
Additions NE 649,899 334,100
Depreciation charge nEEHR (254,184) (213,741)
Lease termination MEXRIE (4,715) (57,044)
Currency translation difference EBBRE = 14,587 -
Closing net book amount HRBRENRE 1,366,773 789,368
At 30 June R6A30H
Cost DN 2,076,501 1,323,328
Accumulated depreciation and impairment ZEHITERBE (709,728) (533,960)
Closing net book amount HRERERE 1,366,773 789,368
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15 LEASES (continued)

(b) Amounts recognised in profit or loss relating to leases:

NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

15 8 (&)
(b) BERABIHEHEEEENEE -

AR S M B ER M

Six months ended 30 June

BZE6A30HLEAEA
2025 2024
2025 20244
RMB’000 RMB'000
AR¥T T ARBTT
(Unaudited) (Unaudited)
(REEX) (REEZ)
Depreciation charge of right-of-use assets FREEENEER
Offices and warehouses MAERBE 26,831 32,548
Retail stores ZEE 222,582 176,441
POP LAND VARSI I 4,771 4,752
254,184 213,741
Interest expenses (Note 9) R (FFFE9) 28,275 19,766
Expense relating to short-term leases and variable W IFst ATAEBEZ EHHE KA &
lease not included in lease liabilities (included THEBRER GTALIERIEER
in distribution and selling expenses) (Note 6) =) (FizEs) 513,331 162,848

(c) Amounts recognised in cash flow relating to leases:

(0 REREARIEESHRNEHE :

Six months ended 30 June

BZE6H30HLXEA
2025 2024
2025%F 20244
RMB’000 RMB'000
ARBT T AREFT
(Unaudited) (Unaudited)
(REER) (REEEZ)
The cash outflow for leases as operating activities FHEEAKEEEFH 2IREN 433,149 145,337
The cash outflow for leases as financing activites MHEFARE TS 2R ERE 263,592 249,860
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION
AR S AR

16 INVESTMENTS ACCOUNTED FOR USING THE

EQUITY METHOD

The carrying amount of equity-accounted investments has changed as
follows in the six months ended 30 June 2025 and 2024:

16 EAEFEEARNIKRE

FRAEREARNEEREEREZ 2025
FR2024F6 A30H IE/NEAZBINT ¢

As at 30 June

MRe6H30H
2025 2024
20256 20244
RMB’000 RMB'000
AR®T T AREFTT
(Unaudited) (Unaudited)

(RBER) (REEZ)

Opening balance BRI EARE 136,783 107,001
Share of profit for the period D EAR & F 47,625 18,246
Dividends from joint ventures RKEEGERENRE - (15,623)
Transfer to a subsidiary (Note 27) EA—EME AR (MFE27) (74,527) -
Currency translation difference Eih g R (2,857) 3,304
Ending balance EAR AT 107,024 112,928
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION
A A AR S IS AR

17 PREPAYMENTS AND OTHER RECEIVABLES 17 TR RRIA R B Ath B WA
As at As at
30 June 31 December
2025 2024
20255 20245
6A30H 12A31H
RMB’000 RMB'000
ARMT T ARBTT
(Unaudited) (Audited)
(RESEZR) (EE=%)
Deposits for lease HEZLS 332,478 282,842
Recoverable value-added tax and other taxes AT B3 (B 75 S B At 7 18 172,799 85,748
Prepayments for inventories AN FERIE 124,830 97,218
Prepayments for design fees TR ET B RIA 48,194 100,578
Prepayments for short-term leases and property ~ FBffREHITHE RYESIEBFIA
management fees 43,653 28,663
Prepayments for advertising and marketing BNESERTHE
expense 39,741 24,369
Prepayments for property, plant and equipment  FBI 12 « B K R EFE 15,468 10,449
Staff advances and other payments for employees & 8 F81 7k & H A& B 15k 13,647 16,705
Prepayments for incorporation of a subsidiary TEAT —FEIMT B A mlRE M A AL 5K E 11,978 -
Others Hith 73,312 66,585
876,100 713,157
Less: prepayments and other receivables - W AARER A
non-current portion FEWRIE — ERET D
Deposits for lease HEZe (100,440) (126,114)
Prepayment for property, plant and equipment TEYIZE - BE K& EHIE (15,468) (10,449)
Prepayments for incorporation of a subsidiary TR —FEIFT B A Rl EE M A a2 5/08 (11,978) -
(127,886) (136,563)
Prepayments and other assets-current portion FENFREREMEE — KBS 748,214 576,594
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

18 TRADE RECEIVABLES

18 EZ WA

As at As at
30 June 31 December
2025 2024
2025F R2024 5
6H30H 12A31H
RMB’'000 RMB'000
AR®T T ARETTT
(Unaudited) (Audited)
(REEX) (EEZ)

Trade receivables (a) & 5 FEWGRIE (a)
— Third parties —%=H 969,945 442,605
- Related parties (Note 29 (e)) — BaE 7 (BEE29 (e) 12,468 44,033
Subtotal NEE 982,413 486,638
Less: provision for impairment (b) S BB (b) (10,834) (8,915)
Total trade receivables B RWRIESRE 971,579 477,723
(a) For trade receivables from retail store sales, roboshop sales and (@) MRETEEHEHE HEATEHE
online sales, the amounts are usually settled in cash, by credit/ ME FHEMNBHEBFRIEME %
debit cards or through online payment platforms. For wholesale FREUARSE AR/ fBRr

transactions, trade receivables are settled within the credit terms as
agreed in sales contracts. The majority of these wholesalers are with
credit terms of 30 to 90 days. Certain customers with good history
and long-term relationship are extended preferential credit terms of

up to 180 days.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

AR S M B ER M

18 TRADE RECEIVABLES (Continued)

(a) (Continued)
An aging analysis of the trade receivables based on invoice date is

as follows:

18 EZEWAIE (&)

(a)

(%)

REZAHMNE S RUGANKREK D

Mran T -

As at As at

30 June 31 December

2025 2024

20255 20244

6H30H 12A31H

RMB’'000 RMB'000

ARBT T AREFT

(Unaudited) (Audited)

(REBEZ) (1 EZ)

Within 3 months 3MEA AR 905,163 472,557
3 months to 6 months 3B A ZE6(EA 70,351 9,752
Over 6 months 61fE A LA+ 6,899 4,329
Total 5t 982,413 486,638

(b) The Group applies the IFRS 9 simplified approach to measure
expected credit losses which use a lifetime expected loss allowance

for all trade receivables.

Movements in impairment of trade receivables is as follows:

(b)

AR BB R BB B TS SR R S 9IRS

e At EEHEEREE

&I A

EESEYFIRER2BEYER

Tt

Six months ended 30 June

BZ6A30HLA<EA
2025 2024
20254 20244
RMB’000 RMB'000
AR®T ARBTT
(Unaudited) (Unaudited)
(REEX) (REEZ)
As at 1 January R1A1H 8,915 7,319
Provision for impairment B S RBGRIE R E RS
allowance of trade receivables 1,919 2,019
As at 30 June K6 A30H 10,834 9,338
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

19 SHARE CAPITAL AND TREASURY SHARES 19 REREER
Number of Nominal value
ordinary shares of ordinary shares
ZERHE EEREE
UsD’000
Authorised: EE FER
Ordinary shares of US$0.0001 each TR AR 0.0001 ETT
On 1 January 2024, 30 June 2024, MR2024F1 F18 ~ 2024F6 308 -
31 December 2024 and 30 June 2025 202412 4318 K%2025F6 A30H 5,000,000,000 500
Issued and fully paid ordinary shares: CRTREZZBER
Numberof ~ Nominal value ~ Nominal value Carrying value
ordinary of ordinary of ordinary Number of of treasury
shares shares shares treasury shares shares
EERHA ERREE EEREE EEREE EERREE
UsD'000 RMB'000 RMB'000
TER ARBTTR ARBT R
At 1 January 2024 ®2024%1818 1,348,243,150 136 885 (600,000) (10,468)
Purchase of own shares (i) BE8 R0 = = = (4,700,000) (78,031)
Cancellation of repurchased shares (i TR B () (5,300,000) (1) (3) 5,300,000 88,499
At 30 June 2024, 1 January 2025 1202456 A30R * 2025%
and 30 June 2025 1A18R202556A30H 1,342,943,150 135 882 - -

(ii)
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During the six months ended 30 June 2024, the Company acquired
4,700,000 ordinary shares of the Company through purchases on the open
market. The total amount paid to acquire the shares during the period was
HKD85,827,000 (equivalent to approximately RMB78,031,000). The highest
price per share and the lowest per share paid for such repurchases during
the current reporting period are HK$17.00 and HK$19.96, respectively.

During the six months ended 30 June 2024, the Company cancelled
5,300,000 repurchased shares. As a result, the Company recognised a debit to
share capital of USD530 (equivalent to RMB3,766), a debit to share premium
of RMB88,495,000 and a credit to treasury shares of RMB88,499,000.

REZE2024F6 A30BIENAAR - ARF)SE
BAFTSEE R A4,700,000 A QA
AR - HIRNABARNDMZTHBSES
85,827,000 7T (AHE R LA R 78,031,000
JC) o RANRE AR - RSB AR
EaBREERSESRERSAA17.00

BT N19.9678TT ©

REZE2024F6 A308 IE~AA - ARFF
45,300,000 % B 2 B& 1D o It © AR 7]
MR A Z 530k T (HHERARMS3,766
JT) ~ B i)m B S 88 A R % 88,495,000 7T K &

FRE AR AR ¥88,499,0007T °




20 SHARES HELD FOR SHARE AWARD SCHEME

NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

AR S M B ER M

20 B R KA EFEHRSD

As at As at
As at As at 30 June |31 December
30 June |31 December 2025 2024
2025 2024 | (Unaudited) (Audited)
M20255 20245
7A2025F 20244 6H30H 12A31H
6A30H 12A318 | (REER) (&%)
Shares Shares RMB RMB
;4 & AR¥T ARHETT
Shares held for share award scheme — FLA% 1D ZEEh 5+ 2] Fris B A%
of US$0.0001 each 0.0001 2 JTHY A% 17 12,905,437 14,781,511 8,282 9,374
These shares are held by the Group’s Share Award Trust for the purpose REBNKRODEEIETEENZERD B
of issuing shares under the Group's Share Award Scheme (see Note 21 0 ARENEBYRRHD EE) T 31T IR0
for further information). (E—FHBRWE21) -
Unaudited
REER
Number of
Details shares RMB
] v gE| AR® T
Balance at 1 January 2025 20251 A1 BRYAER 14,781,511 9,374
Shares vested under share award scheme RIER% () 2B =1 8 55 B B AR 1D
(Note 21) (Mf7E21) (1,876,074) (1,092)
Balance at 30 June 2025 202596 A30 B A& 12,905,437 8,282
Unaudited
REETEZ
Number of
Details shares RMB
EEd] [ gnE Z¢=! AR
Balance at 1 January 2024 MR2024F1 A1 BEE 18,384,576 11,936
Shares vested under share award scheme RIEM 5 R 2 BB RIS
(Note 21) (Mt3E21) (1,771,411) (1,259)
Balance at 30 June 2024 20246 A30 BRI &R 16,613,165 10,677
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

21 SHARE-BASED COMPENSATION

The Company adopted the Share Award Scheme on 24 July 2020
with a duration of 10 years commencing from the adoption date. The
objective of the Share Award Scheme is to align the interests of selected
participants with those of the Group and to encourage and retain
selected participants to make contributions to the long-term growth

and profits of the Group.

Under the Share Award Scheme, Pop Mart Partner Limited (the “Share
Award Trust”) was established in British Virgin Islands on 7 May 2020.
As the financial and operational policies of the Share Award Trust are
governed by the Group, and the Group benefits from the Share Award
Trust's activities, the Share Award Trust is consolidated in the Group's

financial statements as a special purpose entity.

The aggregate number of RSU will not exceed 10% shares without
shareholders’ approval subject to an annual limit of 5% of the total

number of issued shares as at the date of adoption.

On 24 July 2020, the board of directors of the Company approved to
issue 2,442,873 ordinary shares of the Company to the Share Award
Trust for nil consideration in relation to Share Award Scheme. The
above issuance of shares was completed on 28 July 2020, and the RSU
held by the Share Award Trust was recorded as “Shares held for Share
Award Scheme” and deducted from equity until the RSU are vested
or cancelled. The number of shares under the Share Award Scheme
have been changed to 24,428,730 after the capitalisation issue on 11
December 2020.

Pursuant to the Share Award Scheme, the Group has granted RSUs to
selected participants which include employees of the Group, certain
third-party vendors and one service provider with various vesting
schedules and conditions as described below. Once the vesting
conditions of the respective RSUs are met, the RSU are considered duly
and validly issued to the selected participants at nil consideration, and

free of restrictions on transfer.
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21 AR 4D 5 B 59 2R A

RREF20204F 7 A 24 BRI 2B &
- BB ERT AEI0F - R EE
SrElZERMNEEELEENFZERE
BRZRF B SBREBETSESE
AAEEREREREFIELER

RIEA (2B ET &) © Pop Mart Partner
Limited ([ B& 17 BE1E5E 1) 70202055 A7 H
EEBERESHKY - ARKRDERET
M REEBRZASEER BAS
ERERDEEETEAESDR IS - BURG
REEARAEBUBRESE ARAR
REREE -

Eikﬂ«ﬂﬁﬁﬁﬁt/&T ZRHIMDEMNEE
A HETBEBBEI0%HG - IZHREM A E
E%ﬁﬂﬂ‘ﬁ'%ZS%E’JiFKE%E%EﬁE

202057 H24 R - ARRESEHENE
RERRGD SEEE 5T 3172442873 AN A

g AR BT EINEEEE -
R EEITE R 20207 A28 B -
17 S2ENE T4 B 8 IR I AR 19 B8 6 1 51 BR
z%fﬁytﬂxfﬁéiﬁbﬁiwhﬁﬁ@ﬁ%m L AR
wmHR R - EEXREGIRD BB
84 o BA2020¢12H11 HERNMEETE - R
DERENET S TR RN B E B # 524,428,730
H&L °

RIBRDREE - REBMEFT2EE
(BRAKEER - ETHF=HEBKL—
FRGREE) RO BRI ER - M
BTN ESERBRER LGS - &
XRBIBRDEMMNEBIRT—LER X
REIB D B SRR R RERBEARE
MEBETTREE2EE  AHBEERY -



NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

AR S M B ER M

21 LR EBERAERM 2)

B E R B 5 B B R R R S
CENCREE R

21 SHARE-BASED COMPENSATION (Continued)

The above granted RSUs have various vesting schedules including:

Certain RSUs shall be fully vested immediately on the grant date;

Certain RSUs shall vest in a single tranche on the 78th or the 90th
day following the grant date;

Certain RSUs have vesting schedules of approximately 300 days,
with 50% of granted RSUs vested on the 90th day following the
grant date, and the remaining 50% of granted RSUs vested upon

the maturity of the entire vesting period;

Certain RSUs have vesting schedules of 3 years, with 25% of granted
RSUs vested immediately on the grant date, and the remaining 75%
of granted RSUs vested in 3 equal installments over the vesting

period of 3 years; and

The rest of the RSUs generally have vesting schedules ranging
from 3 to 4 years, and the granted RSUs shall vest in 3 or 4 batches

during the respective vesting periods.

TR SR B AR R G A B A
EHERE

ETERHBMOEBMREL BEESE
78 B E0 B AE —HNERE

ETZBREIRMDEMNBEBERERLY
A300H © BH50%EE 2R HIKG
BARETLABMEFEOREE - Mk
T50%E 7% tH 52 R Hil i 17 B A BI A B &
BB ARSI AT B 8

ETXREBMHEMNEBRRERS
F - EP2NEREFREIRG ELR
BB BRERGE - MAT75%2 K H
SR G BAL A3 F B HAD
“HIEEEE &

BTZREIBODELNRERER—
BNF3EAF - SR E R HIRD
BURERBEHADIEAMREE -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

21 SHARE-BASED COMPENSATION (Continued)

Evaluations are made as of each reporting period to assess the likelihood
of vesting conditions being met. Share-based compensation expenses

are then adjusted to reflect the revision of original estimates.

Movements in the number of RSUs granted and related fair value are as

follows:

21 LR EBERAERM 2)

RRHhE

(BRI  BESE

RERGEETHME - UROB/EROER
MR E &S T IARE  URRREHE

EERT e

ERBZRHIB M EMHE RABEAFE

BT

Six months ended 30 June

BZE6A30HLA<EA
2025 2024
2025 20244

Weighted Weighted

average average
fair value Number of fair value Number of
(per share) RSUs (per share) RSUs
InREFI 2 PR il R 47 NS PR il A 1)
AFE(BR) BNgE | A TE(ER) BAIEHE
RMB Thousands RMB Thousands
AR T4 AR F1p
As at 1 January M1A1H 24.18 7,213 24.63 10,609
Granted BEEE 104.34 562 27.34 573
Vested (Note 20) B E (H3120) 25.82 (1,876) 28.33 (1,771)
Forfeited [mscaie 27.28 (537) 27.83 (296)
As at 30 June RK6A30H 31.70 5,362 23.98 9,115

There were no RSUs which expired during the six months ended 30 June
2025 and 2024.

The fair value of the granted RSUs was calculated based on the market

price of the Company'’s shares at the respective grant date.

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED & a5 s Bl < mA R A ]
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21 SHARE-BASED COMPENSATION (Continued)

For the RSUs granted to employees and service provider, as the
Group will receive services of these employees and service provider in
exchange for the grant of RSUs, share-based compensation expenses in
respect of the services received is to be recognised as expenses over the
vesting period. The total amount to be expensed is determined by the
fair value of the RSUs and taking into account the number of RSUs that
are expected to be vested. The total expenses charged to profit or loss
for RSUs granted to the Group's employees and service provider under
the Share Award Scheme are RMB27,917,000 during the six months
ended 30 June 2025 (six months ended 30 June 2024: RMB53,483,000).

The Group granted some RSUs via the RSU Trust to certain third-party
vendors as part of consideration of purchased assets, which have been
fully vested immediately on the respective grant date. The above
transactions are accounted for as share-based payment transactions,
under which the fair value of the RSUs are recognised as part of the
original cost of purchased assets. As of 30 June 2025, total amounts
recognised assets for RSUs granted to the Group's third-party vendors
under the Share Award Scheme are RMB13,325,000 (31 December 2024:
RMB13,325,000).

NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION
A A AR S IS AR

21 LR EBERAERM 2)

HETREERRGREENZRGIRGE
fIME @ BRAEEFREZESRD S
MM ZEREE RRGRMEENRE -
BRACE RIS ARG AEE R
SHEREEHRERARMAY - T XHMNE
CEEREIBRFHBRNENNAFEETE - B
EEZEBHBERNIZRGIRGDEME
B - #%E2025F6 A30RENEA - RIER
DR ERAAEEREE RRFREE
BHOZ RGN BN EEBRNBRAOF T
BEE A AR 27,917,0007T (B 2202456 A
308 E7NEA « AREES3,483,0007T) ©

AEEBBIRHBRMDELETRAETE
=HHERELE S ZREIRG EA -
RUBEENT»>RE  BERSARLA
HBERIEHGE - LR HARABURD
REBONRRZS - Bt - RFIRG E
UHATFEBERSWEEENT D KAR
B - HZE2025F6A30H @ RERKMDEE
ETEMAREEE = ER R A2 R
BRNEMERREENRESEAARKE
13,325,0007C (202412 A31H + AR
13,325,0007T) °
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

22 TRADE PAYABLES

22 ESEFUE

As at As at

30 June 31 December

2025 2024

R2025%F 20244

6A30H 12A31H

RMB’'000 RMB'000

AR¥T T AREFTT

(Unaudited) (Audited)

(REEZ) (&&=

Merchandise payables e IR 1,627,664 1,010,109

The credit terms of merchandise payables granted by the suppliers are
usually current to 180 days. As at 30 June 2025 and 31 December 2024,
the aging analysis of the merchandise payables based on invoice date

were as follow:

HERRTHOBMENTENEERNBRE

BENEIZE 180K  A2025%6 A30H K& 2024
F12R318 - ERBZAHNEREMNR
ERERE DT T ¢

As at As at

30 June 31 December

2025 2024

20254 R2024%F

6H30H 12H31H

RMB’000 RMB'000

AR®T T AREEFT

(Unaudited) (Audited)

(REER) (EE=R)

Within 30 days 30K A 1,520,105 589,043
30 to 90 days 30290k 45,435 370,583
90 to 180 days 90E 180K 22,698 18,452
Over 180 days 180 KA £ 39,426 32,031
1,627,664 1,010,109
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23 LICENSE FEES PAYABLES

NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

AR S M B ER M

License fees payables

Less: non-current portion

Current portion

23 ERIREE

As at As at

30 June 31 December

2025 2024

20254 20245

6H30H 12A31H

RMB’000 RMB'000

ARET T ARBFIT

(Unaudited) (Audited)

(REEEZR) (& Ti%)

EREEE 553,892 356,371
R FEBNERER > (7,647) (14,536)
BYEREB 546,245 341,835

As disclosed in Note 14(a), the Group entered into various license
agreements with artists to obtain exclusive and non-exclusive Licensed
IPs. Pursuant to the license agreements, fixed minimum payments are
payable in tranches during the contracted term while variable payments
that depend on sales are payable in the period in which the condition

that triggers those payments occurs.

P RE14(a) TR ER - AEBEENKET L
ETEREGS  UBRGERNMIEBRER
IP - RIBZFRERZE - BEKENFEAER
BHBMAD BN TER BN R
ANERZ SN RO REEENMEANX
fif o

Analysis of license fees payables: JERREE DT
As at As at
30 June 31 December
2025 2024
M20256 2024
6H30H 12A4318
RMB’000 RMB'000
AR®ET T ARBT T
(Unaudited) (Audited)
(REER) (EER)
1-2 year 15824 4,096 11,703
2-5 year 2E5F 1,422 2,382
More than 5 years SELAE 2,129 451
Non-current JEBPER 7,647 14,536
Current BN HA 546,245 341,835
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

24 OTHER PAYABLES 24 HAbREAS IR

As at As at
30 June 31 December
2025 2024
20255 20245
6A30H 12A31H
RMB’000 RMB'000
ARMT T ARBTT
(Unaudited) (Audited)
(RESEZR) (EE=%)
Transportation and logistics expenses g R Ym 335,533 150,117
Accrued sales and marketing expenses FERHIHE RMISHER 250,667 167,458
Wages, salaries and other employee benefits I& #FelkAEMESREHN 241,217 214,847
Payable for leasehold improvement ENEERERIE 174,359 144,870
Other tax payables HAithEBLIE 161,966 89,561

Payables for short-term and variable rental FE AR AT e M KIA

expense 155,828 60,656
Consideration payable for business combination A GHEMKE (MizE27)

(Note 27) 33,503 -
Deposits payable EN#e 22,107 7,867
Advance received from non-controlling interest  Ft)E&E —E3E2 E KB A Bl [MFEIEAR

in relation to capital injection in a non-wholly T mx W B Y ZA R (P 528 (a))

owned subsidiary (Note 28(a)) - 17,705
Others Hit 69,877 51,193
Total #at 1,445,057 904,274
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

AR S M B ER M

25 CONTRACT LIABILITIES 25 AR
As at As at
30 June 31 December
2025 2024
M20256 H2024F
6H30H 12A4318
RMB’000 RMB'000
AR¥T T ARETIT
(Unaudited) (Audited)
(REER) (EEZ)
Online sales JEHE 633,339 102,525
Customer loyalty programme B EHE & 177,802 63,444
Wholesales #ezE 30,247 11,000
License income BRI 13,828 11,608
855,216 188,577

(i)  The increase in contract liabilities as at 30 June 2025 was mainly due to the
increase in advances received from online sales and the increase of fair value
of the consideration received allocated to customer loyalty programme,
mainly as a result of the increase in revenue during the current reporting

(i) M2025F6A30H AHNEEMNEN  TE2H
AR ESEE FTIREIMTEMRIEIE N - AR ER
ERPEHEAENERRENAFEE N (E
ZRANAREHRKAELM) -

period.
26 COMMITMENTS 26 ik
As at As at
30 June 31 December
2025 2024
20255 20245
6H30H 12A31H
RMB’000 RMB'000
AR®ET T AREFT
(Unaudited) (Audited)
(REER) (EER)
Contractual but not provided for EETHB KRB

- Acquiring investments measured at fair — R AT ER AER
value through profit or loss HERIRE 28,500 41,000
— Property, plant and equipment —ME - WEKEE 56,237 1,301
84,737 42,301
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

27 BUSINESS COMBINATION

(@) Summary of acquisition

27 £S5 6t
(a) WHBHIE

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED & a5 s Bl < mA R A ]

On 11 June 2025 (the "Acquisition Date"), the Group acquired 50%
equity interests of Pop Mart South Asia Pte. Ltd. ("Pop Mart South Asia’,
a joint venture of the Group which is incorporated in Singapore and
engaged in the sale of pop toys in Singapore) for a total consideration
of SGD20,000,000 (equivalent to approximately RMB111,678,000) (the

"Acquisition”).

The Group recognised a gain of approximately RMB42,165,000 as a
result of remeasuring at fair value of its 50% equity interests in Pop Mart
South Asia held before the Acquisition (Note 8). Upon completion of the
Acquisition, Pop Mart South Asia becomes a wholly-owned subsidiary of

the Group.

Details of the purchase consideration, the net assets acquired and

goodwill are as follows:

720256 A1 ([WHEBER]) « AEELA
42 1X(820,000,0005 15T (FBERDOAR
#111,678,00070) YeBEPop Mart South Asia
Pte. Ltd. ([Pop Mart South Asial @ —ZKFHT
IR M1 AR S 3 A T N3 48 R B AL 8H
ENAEEMAEEDE)S0%lRE ([KWES
) o

AEEREAFESFHTENKESEA
AR Pop Mart South Asia®)50% B M
RS ARKE42,165,0007T (HiFES) o
UG BE IR SR 1%  Pop Mart South Asiafk 7
REBMZEWBRR -

BFRARBRE FRBEEFERHEZ
BT

RMB’000
AR®T T
Purchase consideration (refer to (b) below): WEERE (2B T XX () -

Cash consideration paid ERENRE 78,175
Consideration payable for the Acquisition (Note 24) Wi EIEEARE (MisE24) 33,503

Fair value of existing 50% equity interests in Pop Mart HAUEE H BiPop Mart South Asia
South Asia at the Acquisition Date IR A 50%Em AT E 116,692
Total purchase consideration WK ELE 228,370




NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

AR S M B ER M

27 BUSINESS COMBINATION (continued) 27 #8846t 2
(a) Summary of acquisition (Continued) (a) WEBHLIZE (&)

KRB A WEMEAEMNEEFEN
BREATFELARBEREETNORENT

The provisional fair value of net identifiable assets acquired at the
Acquisition Date and the goodwill arose from the Acquisition are as

follows:

Unaudited

provisional

fair value

RIBEZ

A FE

RMB’000

ARBT

Cash and cash equivalents RERREFEY 144,170
Trade receivables B 5 rEWEIE 10,461
Inventories (A 37,239
Prepayments and other receivables TEAS R IE B E A FE UL IR 5,656
Property, plant and equipment ME - BB REE 5,210
Right-of-use assets FREEE 33,628
Trade payables 2B SN RIA (31,188)
Other payables Hib eI 518 (13,032)
Contract liabilities aBHaE (741)
Lease liabilities HE&E (34,352)
Net identifiable assets acquired WS BR EEFE 157,051
Add: goodwill s 71319
Net assets acquired WS EERE 228,370

BEDBEARSBH I RTSORRET - &
B E A AR ISR ©

The goodwill is attributable to the workforce and an increase in market

share. It will not be deductible for tax purposes.

(i) Acquired receivables (i) UWEBFRSREWFRIE

WIEAMSE HERURIEBENATFAERA
The gross contractual amount for trade receivables due is R#10,461,0007T © B B8 5 FEU IR
RMB10,847,000, with a loss allowance of RMB386,000 recognised on REHRREAAR10,847,0007T + R
acquisition. BB ERE B AR B AR 386,000

JC ©

The fair value of acquired trade receivables is RMB10,461,000.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

27 BUSINESS COMBINATION (cContinued) 27 ¥E86t @)
(a) Summary of acquisition (Continued) (a) WEBHLIZE (&)
(ii) Revenue and profit contribution (i) Wi KIER = e
Pop Mart South Asia contributed revenues of RMB12,526,000 and BUWEHEZE2025F6 4308 B -
net profit of RMB4,211,000 to the Group for the period from the Pop Mart South Asia/Z&7Z%5 B & BAIK
Acquisition Date to 30 June 2025. AAR®12,526,000 7T R 4G F AR
4,211,0007T °
Had Pop Mart South Asia been consolidated from 1 January 2025, #Pop Mart South AsiaE2025%F1 A1
the interim condensed consolidated statement of profit or loss and HEBHALEER - BE2025F6 A
other comprehensive income for the period ended 30 June 2025 S0RIEAEMTHEHREaER R
would show pro-forma revenue of RMB13,980,324,000 and profit Ht2EkamRm B R~EZREA
of RMB4,728,959,000, which are calculated by aggregating the R #13,980,324,00070 M@ FI A R
financial information of Pop Mart South Asia and the Group and 4,728,959,0007C * ZE &R KERL
after intra-group eliminations. Pop Mart South Asiafd7ZK£E B H)EF 75 &

BT R E AR R ESD -

(iii) Acquisition-related costs (iii) UK B AE R AR AR
Acquisition-related costs of RMB740,000 are included in B FRRAR AR AR 740,000 EFTA
administrative expenses in the interim condensed consolidated PHERASGEEEREME2ERER
statement of profit or loss and other comprehensive income and WITHASZUARFHERBE:RER
in operating cash flows in the interim condensed consolidated WL EBREME ©
statements of cash flows.
(b) Purchase considerations — cash inflow: (b) WEBRE —RER
2025
20254
RMB’000
ARET
Cash outflow, net of cash acquired WeRHL - IBREER <
Cash consideration RERE 78,175
Less: balances acquired W BT S AA
Cash and cash equivalents ReERREEED (144,170)
Net inflow of cash - investing activities RERANFE - REEZD (65,995)
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28 CHANGES IN OWNERSHIP INTERESTS IN

(a)

SUBSIDIARIES WITHOUT CHANGE OF CONTROL

Acquisition of additional interest in Pop Mart (Thailand)
Company Limited

Pursuant to the shareholders’ resolution of POP MART (THAILAND)
COMPANY LIMITED ("Pop Mart Thailand’, a non-wholly owned subsidiary
of the Company) dated 4 November 2024, the Group and one of
the non-controlling shareholders agreed to inject additional capital
of THB114.84 million and THB83.16 million in Pop Mart Thailand,
respectively. The capital injection was completed in March 2025, upon
which the capital of Pop Mart Thailand had increased from THB42
million to THB240 million, and the Group's ownership interest in Pop
Mart Thailand had increased from 49% to 56.425%.

At the same time, following the completion of the capital injection, the
Group purchased 1.575% ownership interest in Pop Mart Thailand from
one of the non-controlling shareholders in March 2025, for a purchase
consideration of THB4.08 million (equivalent to approximately RMB0.87
million). The carrying amount of the 1.575% non-controlling interests
in Pop Mart Thailand on the date of acquisition was THB178.11 million
(equivalent to approximately RMB37.98 million). The Group recognised a
decrease in non-controlling interests of RMB37.98 million and a increase
in equity attributable to owners of the Company of RMB37.11 million,
respectively. Upon completion of the share purchase, the Group's
ownership interest in Pop Mart Thailand had increased from 56.425% to
58%.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION
A A AR S IS AR

28 AN BEFIRNNBLRER

RS2

(a) Y EEPop Mart (Thailand) Company

Limited B8 SME

BIEPOP MART (THAILAND) COMPANY
LIMITED ([Pop Mart Thailand | » "R FIFESR
EWBAR)R2024F 11 A4BBBOBRE
RFER - AEEE—FIETERBRED FIRF
Z [\ Pop Mart Thailandi#&FEEINE K 114.84
BERHUNKSI6ABRE  JTEMN2025F
3 A5/ © Pop Mart ThailandB)& 75 f it 1t
DEEFHRENE240EERS  AEER
Pop Mart Thailand )% #E 2 £3 49%3% AN
E56.425% °

HFRIF - EAOTER - NEER202543
AR — & IR AR R EE B Pop Mart Thailand
Z1575%EE R BERER408EHE
Fik (HEROARKES7TEE L) - WEE
HPop Mart Thailand,Z 1.575%FE15 IR e 25 &9
FREEA17811EERK HHERDARE
3798 B ETT) « RNEED RIFERIFZERIER
WO ANREE37 8 BB RANEIES AL
IEREZIEMAREI711EET - RHUEE
SERTE - ANEEE R Pop Mart Thailand %A
TEREZS FR56.425%38 INZE58% ©
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

28 CHANGES IN OWNERSHIP INTERESTS IN
SUBSIDIARIES WITHOUT CHANGE OF CONTROL
(Continued)

(@) Acquisition of additional interest in Pop Mart (Thailand)
Company Limited (Continued)

In June 2025, the Group and the non-controlling shareholder of Pop Mart
Thailand injected additional capital of THB97.44 million and THB70.56
million in Pop Mart Thailand, respectively. Upon the completion of
capital injection, the capital of Pop Mart Thailand had increased from
THB240 million to THB408 million, and the Group's ownership interest in
Pop Mart Thailand remained at 58%.

During the six months ended 30 June 2025, capital injection from
non-controlling interest recorded in the interim condensed consolidated
statement of changes in equity amounted to an aggregate amount of

THB153.72 million (equivalent to approximately RMB33.66 million).

During the six months ended 30 June 2025, Pop Mart Thailand has
declared dividends in an aggregated amount of THB488 million
(equivalent to approximately RMB105.44 million), among which
THB204.96 million (equivalent to approximately RMB44.97 million) was
distributed to the non-controlling shareholder of Pop Mart Thailand.

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED & a5 s Bl < mA R A ]

28 AN BEFIRNNBLRER

EEREE @)

(a) W EEPop Mart (Thailand) Company

= N 2

Limited §BSMESS ()

202556 A+ ANEEHEPop Mart Thailand
M —Z IR R D RIR E R Pop Mart
Thailand$&)TRINE R7 44 B EFK K
7056 B EFEK o FE T - Pop Mart
Thailand )& AN 240 B B REKIE MZE 408 8
ERE - AEEPop Mart Thailand S
PRI B58% °

BHZE2025F6 H30H ENEA - A EIRSEA
A EHRARNIEERES TER
A3 728ERG HERYHARKE3366

e —

"HETL) °

HZE2025%6A308 1E5EA © Pop Mart
Thailand B EIRIRE AT 488 B B %4k (HE
RAOAR®E10544887T) - 204968
ERtk(HERNNARB447EETL)ESD
K T Pop Mart Thailand 89 3E42 A% AR 3R ©



28 CHANGES IN OWNERSHIP INTERESTS IN

SUBSIDIARIES WITHOUT CHANGE OF CONTROL
(Continued)

Acquisition of additional interest in Pop Mart Japan INC.

In March 2025, the Group acquired an aggregate 40% equity interest
in Pop Mart Japan INC. ("Pop Mart Japan”) from the non-controlling
shareholder, for a purchase consideration of JPY960.00 million
(equivalent to approximately RMB45.89 million). The carrying amount
of the non-controlling interests in Pop Mart Japan on the date of
acquisition was JPY409.40 million (equivalent to approximately RMB19.57
million). The Group recognised a decrease in non-controlling interests of
RMB19.57 million and a decrease in equity attributable to owners of the
Company of RMB26.32 million. Upon completion of the share purchase,

Pop Mart Japan becomes a wholly-owned subsidiary of the Group.

29 RELATED PARTY TRANSACTIONS

Parties are considered to be related if one party has the ability, directly
or indirectly, control the other party or exercise significant influence
over the other party in making financial and operation decisions. Parties
are also considered to be related if they are subject to common control.
Members of key management of the Group and their close family

members are also considered as related parties.

Save as disclosed elsewhere in this interim condensed consolidated
financial information, the Group has the following significant related
transactions which were carried out in the ordinary course of the Group's

business and were determined based on mutually agreed terms.

All the transaction with related parties were conducted in accordance
with the terms of contracts entered into between the Group and the

related parties.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION
A A AR S IS AR

28 RN EHENMBEARER

EEREE @)

) YBEPop Mart Japan INC.EBSMEZE

202553 F - A EE R IEZE BRI E
Pop Mart Japan INC. ([ Pop Mart Japan|) &5t
10% 1 - B ER(ER960.008 & HIE (48
ERHARB4580FET) - WEE BPop
Mart JapanZ 3E¥%E A% 7 25 & BR E1 1B /4 409.40
BEHE(HEROARKE 95788 °
REERAFERERRDARB 19578
BTRARRAHE AELERBRDARE
2632B 8T ° RHEETTKIZ - Pop Mart
Japanf BAEBERHNZEWB AR

9 BHAIRS

—HERNEERABEEENS T 0 ®k
EEHMBREERREH S —HBEE
AFE NERBBE - M XH
RI4E S - RITRAR BB RAHE - $‘$IE’U?E£
EEERE REMBERBTMEE R -

BATHERGA M EERN LB EEE
BEN  AEETBATEREBRRS -
ZERGDRAESBEAEEBBRED#
17 - AR HFIREE N IRKETE ©

HEAM T A R F MR AE

T RIS BB KEFGETT -

1) £ o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

29 EABARS (&)
IR T EAITHNEARRS ¢
(@) SHERRTF

Six months ended 30 June

29 RELATED PARTY TRANSACTIONS (Continued)
Significant transactions with related parties:

(a) Sales of goods to

HZE6A30HILAMEA
2025 2024
20254 20244
RMB’000 RMB'000
AR¥T AREFT
(Unaudited) (Unaudited)
(REEEZX) (REgEZ)
Joint ventures EahE 76,486 92,435
Associates iR B/NE] = 9,150
76,486 101,585
(b) Purchase of goods from (b) BEERE
Six months ended 30 June
HZE6A30HILAEA

2025 2024
20254 20244F
RMB’000 RMB'000
AR¥T R AREF T
(Unaudited) (Unaudited)
(REEEZR) (REEE%)
Associates /NS 1,519,722 377,497

ARV POP MART |  POP MART INTERNATIONAL GROUP LIMITED Saia 3545 BB @A PR A A




NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

AR S M B ER M

29 RELATED PARTY TRANSACTIONS (continued)
Significant transactions with related parties: (Continued)

(c) Purchase of services from

29 EABARS (&)
BITNERRS @ (4)
() EBRBH

Six months ended 30 June

£ [ gt

HZE6A30HILAMEA
2025 2024
20254 20244
RMB’000 RMB'000
AR¥T ARBFT
(Unaudited) (Unaudited)
(REEEZX) (REgE%)
Associates A=/ 61,120 28,434

(d) Key management compensation

(d) BAREEIEANEHEN

Six months ended 30 June

BZ6H30HILAEA
2025 2024
2025%F 20244F
RMB’'000 RMB'000
AR¥T T ARBEFIT
(Unaudited) (Unaudited)
(REEZX) (Reg=E%)
Salaries and other benefits e MEMEF] 6,336 5,472
Contributions to retirement benefits schemes ERRAEF T2 =X 194 221
Bonus TE4L 530 785
Share-based compensation expenses VAR A5 5 EE 0 & TR M 78 S 4,142 6,635
11,202 13,113
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

RS M B E R M

29 RELATED PARTY TRANSACTIONS (continued)
Significant transactions with related parties: (Continued)

(e) Significant period-end/year-end balances with related

29 EABARS (&)
BRI BTN EARS © (4)
(e) BRI S M EREAKR EEAL

parties: &
As at As at
30 June 31 December
2025 2024
M20256 2024
6H30H 12A31H
RMB’000 RMB'000
AR¥FT T ARBEFIT
(Unaudited) (Audited)
(REEZR) (EEZ)
Trade receivables g S5 EWFIE
Joint ventures BEbE 12,468 44,024
Associates /NG| - 9
Other receivables HibEWFRIE
A joint venture B 207 629
Prepayments FANRIE
An associate i /NG| 9,513 196
Trade payables B EARIE
Associates NG| 480,734 327,029
License fees payables ENEEE
Associates AN 88,479 14,712
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"Asia Pacific”

N

"Audit Committee”

[ERZEE]

“Board”
=34

o

“Company’, “we’, “Pop Mart”

[ARE] T8 DB

"Director(s)”

[E%]

"Group”
[AREE]

YHKD' or "HKS”
[Et]

"Hong Kong”
[&E]

“Listing Rules”

[ EmRA

“Mainland China”
[ R

"Post-IPO Share Award Scheme”

[BERARBERRD ERS

"PRC”

(B

DEFINITION
Bx

other Asian and Oceanian countries and regions except the PRC

B LASM E A T M B R NI SR AN [

the audit committee of the Board
EETEEREES

the board of Directors
EE

Pop Mart International Group Limited (@IS BBREE AR A F]), an exempted company
incorporated in the Cayman Islands on 9 May 2019 with limited liability, with its Shares initially
listed on the Main Board of the Stock Exchange on 11 December 2020 (stock code: 9992)
RIS HBREEBRAR - —KR2019F5 AR REBERERHSAETMA LN ERE
BIRAA - AR 2020812 411 B BEIRER I ER EH (MR : 9992)

the director(s) of the Company

RRREF

the Company, its subsidiaries and consolidated affiliated entities from time to time

ARBRETKOHEARMGAHEER

Hong Kong dollars, the lawful currency of Hong Kong

BRRNEEEEET

the Hong Kong Special Administrative Region of the People’s Republic of China
hEE A RHEMBEEBRRITHE

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

EEBARZMBERARES ETHRR (EIEHERT)

the People’s Republic of China, excluding Hong Kong, Macau and Taiwan regions

hEARANE - TEEEE  RFIRAEHE

the Post-IPO share award scheme adopted by the Company on 24 July 2020 and amended on
17 May 2023
RRERR20205F7 A24 BE A KR 202355 17 BISET R E X AFRE SRR 7D ZE T2

the People’s Republic of China, including the regions of Hong Kong, Macau and Taiwan of the
People’s Republic of China
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DEFINITION
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“Prospectus”
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“Reporting Period”
[#REH ]

“RMB" or “Renminbi”
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“Scheme Limit”
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“Service Provider Sublimit”
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"SEQ”
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“Share(s)"
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“Shareholder(s)"
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“Stock Exchange'
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"Trustee”
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the prospectus of the Company dated 1 December 2020
KAEIEAA20206F12 A1 BMBKRER

six months ended 30 June 2025
HZE2025%F6 A30H LA A

Renminbi, the lawful currency of China

FEEEERARE

the limit on grant(s) of share option(s) and/or award(s) over new Shares under all share
schemes of the Company approved by Shareholders

SR AL AR R R FTA AR 51 BIIR H eV BB RRAE K Sl R A1) B2 O PR %0

a sublimit under the Scheme Limit for share options and/or awards over new shares of the
Company under all share schemes adopted by the Company granted to the Service Providers
RIEAR D REME T A IR (D 58T T OB RRME K s 1 B3R (5 5280 &0 51 &1 IR 58 i %
FRRB R E N D IAERE

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

EREDFESNECEFRIEGED) - EARHERT

ordinary share(s) of nominal value of US$0.0001 each in the capital of the Company

AR ERR A FRREE0.0001 E TTH) E B

shareholder(s) of the Company
RARIRE

The Stock Exchange of Hong Kong Limited
BERBERXHMAERRAT

Trident Trust Company (HK) Limited, which was appointed as the trustee of the Post-IPO Share
Award Scheme on 24 July 2020
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U.S. dollars, the lawful currency of the United States

XEMEEERET

percent
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