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CORPORATE INFORMATION
~EER

BOARD OF DIRECTORS

Executive Directors

Mr. Wang Ning (Chairman of the Board)
Ms. Liu Ran

Mr. Si De

Mr. Moon Duk Il

Non-Executive Directors

Mr. Tu Zheng
Mr. He Yu (resigned on 10 December 2025)
Mr. Wu Andrew Yue (was appointed on 10 December 2025)

Independent Non-Executive Directors

Mr. Zhang Jianjun
Mr. Wu Liansheng
Mr. Ngan King Leung Gary

REMUNERATION COMMITTEE

Mr. Zhang Jianjun (Chairperson)
Mr. Wu Liansheng
Mr. Wang Ning

NOMINATION COMMITTEE

Mr. Zhang Jianjun (Chairperson)
Mr. Wu Liansheng
Ms. Liu Ran

AUDIT COMMITTEE

Mr. Wu Liansheng (Chairperson)
Mr. Tu Zheng
Mr. Ngan King Leung Gary

JOINT COMPANY SECRETARIES

Mr. Li Hongxuan
Ms. Li Ching Vi

AUTHORISED REPRESENTATIVES

Mr. Wang Ning
Ms. Li Ching Vi
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HEADQUARTERS AND PRINCIPAL PLACE OF
BUSINESS IN THE PRC

Floor 36 & 37, Block A, Puxiang Center
Hongtai East Street

Dawangjing Technology Business Park
Chaoyang District, Beijing

PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

19/F, Golden Centre
188 Des Voeux Road Central
Hong Kong

PRINCIPAL SHARE REGISTRAR

Maples Fund Services (Cayman) Limited
PO Box 1093

Boundary Hall

Cricket Square

Grand Cayman KY1-1102

Cayman Islands

HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716

17th Floor Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong
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CORPORATE INFORMATION
DEEHR

PRINCIPAL BANKS

Industrial and Commercial Bank of China Limited
(Zhu Shi Kou Branch)

No.15, East Street, Zhushikou

Dongcheng District, Beijing, PRC

Bank of Communications Co., Ltd.
(Wang Jing Branch)
Wangjing International Commerce Center

No. 9, Wangjing Street, Chaoyang District, Beijing, PRC

China Minsheng Banking Corp., Ltd.

(Wang Jing Branch)

Botai International, Block B, Building 122

District 1, Nanhu East Part, Guangshun North Street
Chaoyang District, Beijing, PRC

COMPANY WEBSITE

www.popmart.com

LEGAL ADVISERS

As to Hong Kong laws

Davis Polk & Wardwell

10/F, The Hong Kong Club Building
3A Chater Road

Central

Hong Kong

As to PRC law
Jingtian & Gongcheng
45/F, K. Wah Centre
1010 Huaihai Road (M)
Xuhui District
Shanghai 200031

PRC

As to Cayman Islands laws
Maples and Calder (Hong Kong) LLP
26th Floor, Central Plaza

18 Harbour Road

Wanchai, Hong Kong
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AUDITOR

PricewaterhouseCoopers

Certified Public Accountants

Registered Public Interest Entity Auditor
22/F, Prince’s Building

Central, Hong Kong

STOCK CODE

9992
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FINANCIAL SUMMARY
M=

FINANCIAL PERFORMANCE HIGHLIGHTS IEERE

For the year ended 31 December

BZ12A31ALEE

6

2025 2024 2023 2022 2021

2025 20244F 20234F 20224F 20214F

RMB’000 RMB'000 RMB'000 RMB'000 RMB'000

ARBTRT | ARBTT AREBTT AREBTT ARETET

Revenue ['ON 37,120,052 13,037,749 6,301,002 4,617,324 4,490,651

Gross profit EF 26,764,916 8,707,765 3,864,071 2,654,543 2,758,624

Operating profit 5 s F 16,890,474 4,154,272 1,230,646 583,380 1,149,812

Profit before income tax R PS50 Al g A 17,036,622 4,365,812 1,415,755 639,529 1,171,191

Profit for the year E3pingl 13,012,042 3,308,345 1,088,771 475,801 854,567

Profit attributable to ViN/NEIE F=DN

owners of the Company FE(R & A 12,775,689 3,125,473 1,082,344 475,660 854,339
Non-IFRS adjusted net profit — FEEIBR BA 75 25 22 B

KPR LA 13,083,646 3,403,162 1,190,519 573,540 1,001,635

Gross profit margin FE R = 72.1% 66.8% 61.3% 57.5% 61.4%

Net profit margin AP 35.1% 25.4% 17.3% 10.3% 19.0%
Non-IFRS adjusted net B B B 7 e e ZE A

profit margin SR 35.2% 26.1% 18.9% 12.4% 22.3%

POP MART
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FINANCIAL SUMMARY

HEBE
FINANCIAL POSITION HIGHLIGHTS HMBEMRARBE
As at 31 December
M12A31H
2025 2024 2023 2022 2021
20254 20244 20234 20224 20214
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000
ARETRT | ARETT AREBTT ARETT ARETT
Total current assets BRBEE 24,914,643 12,236,081 7,683,469 6,615,535 6,757,289
Total non-current assets BIERBEE 7,186,711 2,634,591 2,285,394 1,964,527 1,566,337
Total assets BmEE 32,101,354 14,870,672 9,968,863 8,580,062 8,323,626
Total current liabilities wrBAak 7,168,161 3,370,028 1,733,301 1,130,747 1,092,706
Total non-current liabilities BIEREEE 2,280,826 616,005 455,180 483,990 410,914
Total liabilities wWaE 9,448,987 3,986,033 2,188,481 1,614,737 1,503,620
Equity attributable to ZA/NSIE/ZS DN
owners of the Company FE(L D 22,277,735 10,683,505 7,769,927 6,963,288 6,818,182
Non-controlling interests in FEFE R
equity 374,632 201,134 10,455 2,037 1,824
Total equity wRES 22,652,367 10,884,639 7,780,382 6,965,325 6,820,006
Total equity and liabilities #EZREE 32,101,354 14,870,672 9,968,863 8,580,062 8,323,626

2R 53R ANNUAL REPORT 2025 | POP MART
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CHAIRMAN'S STATEMENT
ESRIYH

Dear Shareholders and Investors:

The past year has been a milestone one for us. Pop Mart's IP portfolio,
represented by LABUBU, has garnered the affection of fans worldwide. Our
global expansion strategy and group-level corporate strategy have taken
root and flourished, propelling our brand influence to soar globally. In the
past year, both revenue and net profit of POP MART reached unprecedented
heights, generating revenue of RMB37.12 billion, representing an increase of
184.7% year-on-year, while adjusted net profit amounted to RMB13.08 billion
with a growth of 284.5% year-on-year.

In 2025, the Group's IP portfolio demonstrated a development pattern of
‘one dominant IP with multiple strong ones’, injecting strong momentum
into the Company'’s sustained performance growth. This year, THE MONSTERS
celebrated its 10th birthday, while LABUBU became a global sensation, truly
evolving into a world-class super IP. THE MONSTERS joined the RMB10 billion
club in terms of revenue, achieving annual revenue of RMB14.16 billion,
representing a year-on-year increase of 365.7%. We believe that LABUBU is
like a gold mine, and its value exploration has only just begun. Additionally,
revenue of six IPs, including SKULLPANDA, CRYBABY, MOLLY, DIMOO, and
Twinkle Twinkle (22 A), exceeded RMB2 billion, while revenue of 17 IPs
exceeded RMB100 million. The diverse and thriving IP matrix underscores
Pop Mart's ability to consistently create hit products. We are confident that
through long-term incubation and operation, we can keep our IP portfolio

vibrant and constantly infuse them with new vitality.

Over the past year, the Company has achieved significant results in its
internationalization strategy. At the beginning of the year, we carried out a
large-scale global organizational restructuring to further deepen our global
footprint. We opened our first brick-and-mortar stores in Germany, Denmark,
Canada, and Philippines, alongside flagship stores at landmark locations in
key cities globally including Bangkok, Shanghai, and Sydney. Leveraging the
vast market potential of the joy-and-beauty consumer segment, we remain
dedicated to delivering this unique, immersive experience to customers

around the world.

POP MART
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Last year, plush products became the highest revenue-contributing product
category for the Company for the first time. At the same time, we have
been actively exploring innovative ways to express our IP, expanding into
new business areas including accessories, desserts, and films. We strive to
present our IPs in diverse forms and unlock more commercial possibilities.
In recent years, the Group's rapid performance growth has, to some extent,
overshadowed the achievements of our sub-businesses. Nevertheless,
we continue to nurture our innovation-driven businesses with great care,
pursuing not aggressive expansion but rather the accumulation of experience
and continuous iteration through practice. The market demand for happiness

remains vast, and we are confident about the future.

Over the past year, we have built a more robust IP portfolio and steadily
elevated our brand influence, evolving into a world-class cultural
consumption brand with genuine global reach. Following a period of
“F1-style” rapid acceleration, we expect 2026 to be a year of “pausing in the
pit lane to refuel and replace tyres” After an extended phase of high-speed
expansion, we aim to take measured stock of our operations, consolidate
strengths, and pursue healthier and more sustainable growth. Guided
by our long-standing philosophy of respecting time and sound business
management, all our annual strategies and initiatives are designed to drive
linear corporate growth and enhance the overall operational resilience of the

organization.

The pursuit of joy extends beyond commercial value and entails greater
social responsibility. In 2025, our global workforce exceeded 10,000 members,
delivering stable employment opportunities to over 200,000 families. We
have also delivered diversified social value through philanthropic endeavours,

aesthetic education initiatives and sustainable development practices.

Once again, we appreciate all consumers, partners, and investors for your
support to Pop Mart. Thank you for your trust and support, and thank every
employee of Pop Mart for their hard work, which has allowed us to see more
and more beautiful moments of global consumers interacting with IPs. This
year marks the sixteenth year of the inception of Pop Mart. In the future, we
will continue to “maintain our original intention and stay focused”, centering
on our group-level corporate strategy and global expansion strategy with
IPs as the core, continuously iterating products, services, and experiences to

achieve healthier global growth for the brand.

Chairman of the Board and CEO of Pop Mart
Wang Ning
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MANAGEMENT DISCUSSION AND ANALYSIS

BERNWEDTN

BUSINESS REVIEW

2025 marks the 15th anniversary of Pop Mart's establishment. In this
milestone year, the Group has further accelerated its global expansion,
with brand recognition rising consistently and the boundaries of its
creative expression being continuously expanded, as we keep driving the
development of the pop culture ecosystem. Benefiting from the close
collaboration across all departments and the ongoing enhancement of
our IP operation and product R&D capabilities, we have not only delivered
high-quality services to consumers but also launched a host of new IPs and
product lines that are well-received by global consumers. This has further
elevated the global recognition of the Pop Mart brand and its affiliated
IPs, and fueled rapid growth in the Group's sales performance. In 2025, we
recorded a revenue of RMB37,120.1 million, with a year-on-year growth of
184.7%.

IP Incubation and Operation

IP operation and creative design are the core drivers to promote Pop Mart's
sustainable and healthy growth. As a world-leading IP platform, the Group
identifies artists and designers with high potential worldwide and has
successfully created a number of IP images through a well-established IP
operation system. At the same time, the Group continued to strengthen
innovation in product designs and diversify product categories to meet
the diverse needs of different fan groups. In 2025, the Group continued
to explore and innovate in IP expression and user interaction models,
enabling IPs to gradually become an emotional bond transcending national
boundaries, languages and cultures, and delivering more beauty and joy to

consumers worldwide.

As a diversified IP platform, the Group has established a mature full-link
ecosystem and steadily enhanced its capabilities in incubating and operating
IPs. Based on the unique expression and design of each IP, the Group adopts
a differentiated operation strategy to continuously enhance IP popularity
and actively promote IP commercialization, thereby further strengthening
the vitality of its IPs and achieving strong sales performance. In 2025, a total
of 17 artist IPs recorded a revenue of over RMB100 million. Among them,
THE MONSTERS, SKULLPANDA, CRYBABY, MOLLY, DIMOO, Twinkle Twinkle
and HIRONO generated revenues of RMB14,161.1 million, RMB3,539.5 million,
RMB2,929.0 million, RMB2,897.1 million, RMB2,776.7 million, RMB2,055.6
million and RMB1,735.2 million, respectively, during the Reporting Period.

POP MART
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After years of dedicated cultivation by the Group, THE MONSTERS successfully
joined the “Ten Billion IP Club” on the occasion of its 10th anniversary,
establishing itself as one of the world's most popular IPs in 2025. Through the
Group's continuous product refinement and innovation, the third generation
of LABUBU Vinyl Plush “Big into Energy” series garnered widespread attention
upon its global release, further expanding the IP's cultural influence. We
consistently explore the usage scenarios and interactive experiences for our
products, launching the Mini LABUBU “Pin for Love” series for the first time.
This smaller-sized collection allows IP products to integrate into fans’ daily
lives in a lighter, more accessible format. In 2025, THE MONSTERS further
expanded its offline presence not only by being invited to participate in
major events such as magazine cover shoots, fashion shows, and New Year's
Eve galas, but also by attending the Macy's Thanksgiving Day Parade in
New York, becoming the first pop toy IP to participate in the event in its
century-long history. Meanwhile, the "MONSTERS BY MONSTERS: NOW AND
THEN" 10th-anniversary global tour kicked off in Shanghai, attracting fans
from around the world to participate in interactive check-ins. This year-long
anniversary celebration will continue to share the stories of the forest spirits

with even more fans.

We believe that becoming a world-class IP is only a new starting point.
Looking forward, the Group will continue its dedicated operations and
consistently launch high-quality products. Through continuous content
innovation, the Group will deepen the IP connotations, enrich its cultural
depth and market breadth, and jointly explore further possibilities for the
present and the future, aiming to establish THE MONSTERS as an evergreen

world-class IP.

SKULLPANDA constantly unleash boundless creativity, journeying through
vast spatial and temporal explorations to reach a truer self. It persistently
breaks through the boundaries of style and expression, building an
infinite universe of emotional resonance. Fashion figure toys continue
to explore innovations in scenic artistry and craftsmanship, offering fans
a more diversified artistic collection experience. Plush products, while
retaining the core style of the IP, continuously perform innovation, further
enhancing international influence and attracting global consumer attention.
“SKULLPANDA CAGE-UNCAGE" exhibition made its debut at the National
Museum of Singapore, presenting global audiences with an immersive artistic

experience centered on certainty and freedom.

MANAGEMENT DISCUSSION AND ANALYSIS
BEERWRS T
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEH WD

With its iconic visual identity, CRYBABY consistently conveys the philosophy
that "Laughter is not the only way to feel better; crying can also heal’,
resonating with audiences worldwide. By expanding thematic content and
product formats, and incorporating interactive features into its plush series,
the Group strengthens the emotional connection between the IP and its
fans. This gradual transformation elevates CRYBABY from a single image
into an emotionally resonant IP symbol. Through emotional expression
and storytelling, CRYBABY touches consumers’ hearts, accompanying and
encouraging everyone: we don't always have to play the role of a strong

adult. After shedding tears, we can still find the courage to move forward.

MOLLY, one of the Group's most iconic classic IPs, continues to showcase
strong vitality through ongoing refined operation. Through the synergetic
development of multiple forms, themes and product lines, it has
demonstrated extremely strong extensibility. The classic MOLLY highlights
the artistry of the original work. The little painter MOLLY, brimming with
unrestrained imagination, has become an important medium connecting
pop toys and artistic expression. BABY MOLLY continues to expand a broader
consumer base with its innocent and unique personality. The brand value of
ROYAL MOLLY and SPACE MOLLY have been continuously enhanced through
premium positioning strategy and cross-sector collaborations. Through more
groundbreaking design expressions, new vitality has been injected into the
IP of ANGRY MOLLY. MOLLY is not merely an image, it also carries emotional

companionship and the memories of the times.

With soft spiritual essence, DIMOO continues to deepen the sense of
companionship and storytelling by focusing on dreams and emotional
healing. The "DIMOO WORLD X Disney" series, based on the unified design
theme, has launched a wide range of products that captivated fans globally.
In the “The Missing Day" series, DIMOO made its first attempt to give a
growth-oriented narrative expression, accompanying its fans as they grew
up gradually and received a favorable market response. 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 an animated short film
integrating Chinese and Thai cultures were released. Through pop toys as
medium and IP as connective bonds, we witness the deepening Sino-Thai

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

POP MART
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Twinkle Twinkle, one of our emerging IPs with the most rapid growth,
touches hearts with stories of courage, longing, and love, creates an
interesting fairy tale world and conveys simple but steadfast companionship,
so that more fans can find emotional resonance through diverse Twinkle
Twinkle characters. In 2025, Twinkle Twinkle officially jointed the lineup of
POP MART Friends. Its childlike movements sparked widespread discussion
on social media upon debut. Starlight, an in-depth IP expression, makes
the character of Twinkle Twinkle more vivid and relatable. This not only
brought Twinkle Twinkle closer to fans but also strengthened the emotional
connection between them, warming hearts of numerous audiences. Through
our multi-dimensional operational efforts, Twinkle Twinkle rapidly gained
public affection and recognition, becoming one of the IPs that gain high

attention for the year.

HIRONO cultivates a distinctive spiritual universe through its iconically
soothing design language, creating a strong emotional resonance among its
global fan base. Under the operation of the Group, the narrative of HIRONO's
world has become more complete, with coherent and delicate emotional
threads, achieving continuous global influence expansion and word-of-
mouth marketing. We inaugurated HIRONO's stores in Shanghai and Bangkok
respectively, with categories spanning pop toys, clothing, artistic household,
sculptures and more, striving to create a "HIRONO's lifestyle” that integrates
art, emotion and daily life, and promoting the continuous expansion of the

IP's influence.

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 interests and needs of different consumers.
Through cooperation with various copyright owners of anime, games, movies
and celebrities, we brought more choices and surprises to our fans. 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 culture experience to consumers around the world.
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In 2025, plush products achieved a revenue of RMB18,708.1 million,
representing a year-on-year increase of 560.6% and becoming the product
with the highest revenue contribution to the Group. With a focus on IP as
the core, we tailor plush products that are style-consistent and significantly
differentiated by deeply exploring characteristics of each IP. This makes
our products an extension of our IP’s narrative, enabling users to perceive
the spiritual core of the IPs and establishing a profound emotional bond.
Through years of exploration and accumulation, we continue to expand the
use scenario of plush products, building product matrix that covers various
sizes and forms. Benefiting from the accurate interpretation of the IP spirit
and products’ outstanding demonstration, interactivity, and styling potential,
our plush products not only continue to strengthen emotional connection

with existing fans, but also help our brand to attract more new users globally.

Consumer Access

In 2025, the Group further refined its global consumer access network.
Through diverse channels including physical stores, roboshops, self-
developed APP, official websites, and major e-commerce platforms, we
delivered trends and happiness to consumers in nearly 100 countries and

regions, achieving dual growth in brand momentum and market coverage.

— Offline channels

As of 31 December 2025, the Group operated 630 stores in 20
countries globally, with a net increase of 109 stores in the whole year.
The Company operated 2,637 roboshops, with a net increase of 165

roboshops in the whole year.

During the Reporting Period, the Group opened its first physical stores
in Germany, Denmark, Canada, and Philippines, further expanding its
international market presence. Simultaneously, flagship stores were
established in landmark commercial complexes across global hubs
including Bangkok, Shanghai, and Sydney. These flagship stores feature
designs that balance global appeal with distinctive local cultural
elements. Their launch enabled more consumers to directly and
immersively experience Pop Mart's imagination, emotional resonance,

and artistic aesthetics locally.

POP MART
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In the PRC market, our focus shifted to upgrading stores namely
transforming retail spaces into more narrative-driven, artistic, and
interactive brand experience venues. By enhancing service quality and
purchasing experiences, we deepened emotional connections with
customers and drove rapid and high-quality business growth. During the
Reporting Period, the PRC market recorded a net increase of 14 physical
stores. The total number of physical stores increased from 431 as of 31
December 2024 to 445 as of 31 December 2025.

In the Asia-Pacific' market, the Group has strengthened localized
precision operations and systematically advanced its travel retail
strategy. While establishing physical stores in globally renowned tourist
destinations and airports to consolidate brand momentum, it has also
deepened its focus on routine consumption demands within local
markets. By extending channel reach into high-density residential areas
and regional hub cities, the Group has achieved dual coverage of both
local residents and tourists. During the Reporting Period, the Asia-Pacific
market recorded a net increase of 31 new physical stores. The number of
physical stores increased from 54 as of 31 December 2024 to 85 as of 31
December 2025.

We are in the expansion period in the Americas market. With a strategic
focus on the United States as the core market, we have rapidly expanded
our market coverage and enhanced brand and IP influence. During
the Reporting Period, we recorded a net increase of 42 physical stores,
increasing from 22 as of 31 December 2024 to 64 as of 31 December

2025.

In the European market, we focus on brand building. By opening stores
at the world-renowned landmark sites, we empower commercial spaces
with unique IP experiences, raising brand awareness while laying a
solid foundation for efficient future development. During the Reporting
Period, we recorded a net increase of 22 physical stores, increasing from
14 as of 31 December 2024 to 36 as of 31 December 2025.

Refers to other countries and regions in Asia and Oceania other than the PRC.
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Online channels

In 2025, the Group continued to enhance its online channel system
centered on self-developed APP and official website, with full coverage
across major e-commerce platforms. This strengthened our brand’s
direct user reach, improved operational efficiency and consumer
experience.

Our self-developed APP and official website constitute the Group's
digital infrastructure for direct connection with global consumers. The
Group continuously optimized interface design, product presentation,
local payment, logistics and customer service systems to deliver a
consistent and high-quality brand experience. Meanwhile, online-to-
offline (020) functions such as in-store purchase and in-store lottery
were rolled out globally via the self-developed APP, effectively building
an omni-channel consumer reach ecosystem and improving traffic
conversion efficiency and user experience. Furthermore, we have
continued to strengthen the scenario-based and gamified channel
experience advantages of the “Pop Draw” in the PRC market, effectively
optimized the traffic structure based on high product efficiency,
improved traffic acquisition capacity, and the channel’s user acquisition
momentum saw a remarkable surge in 2025. In addition, we introduced
the "Pop Draw” into the self-developed APP and official website,
providing global consumers with a more engaging shopping experience
while significantly boosting transaction conversion rate and user loyalty.

We reached users with diverse shopping habits and preferences through
e-commerce platforms and expanded brand exposure. In content-
related e-commerce, we focused on optimizing marketing effectiveness,
emphasized the use and interaction scenarios of consumers to meet
diverse demands. Our operational capabilities of high-traffic, highly
interactive live streaming sessions have been significantly enhanced.
We combine emotional connection, product recommendation and
instant conversion by immersively and vividly interpreting the essence
of IPs, telling the design concepts and features. At the same time, in
collaboration with TikTok, the Group introduced the “live unboxing”
format, proven successful in China to a global audience, further
enhancing the consumer experience and increasing user engagement.
In shelf-based e-commerce, we implemented region-specific operational
strategies. In China, flagship stores on platforms such as Tmall and
JD.com continued to maintain industry-leading positions. We continued
to strengthen the differentiated operations for different types of
customers, and boosted cross-IP and cross-category purchases among
new and existing customers, with brand loyalty further enhanced.
In Southeast Asia, we reached local consumers through Shopee and
Lazada. Benefiting from continuous improvements in refined operations
and localized service quality, we achieved scalable sales growth and
earned a strong reputation. In European and American markets, we
leveraged Amazon's well-established infrastructure to efficiently expand
market and steadily enhance our local influence.
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- Member operation

With omni-channel high-quality development and continuous expansion
of IPs and product categories, we continuously optimized membership
benefits, improved membership operation mechanisms, and both new
and existing members have demonstrated strong purchase intent and
high brand loyalty, resulting in a healthy trend of simultaneous growth in
membership scale and quality. The total number of registered members
in Chinese mainland increased from 46.08 million as of 31 December
2024 to 72.58 million as of 31 December 2025. In particular, there were
26.50 million new registered members. In 2025, the sales contributed by
our members represented 93.7% of total sales, with repeat purchase rate

of our members? of 55.7%.

Theme Park and IP Experience and Innovative Business
Incubation

POP LAND, as a significant extension of the Group's IP-centric commercial
ecosystem, has continuously optimized the service experience of the park
by enriching the types of performance with more wonderful theme activities
to create immersive theme scenes since its opening in Beijing in September
2023, building a more engaging IP-driven experiential space for fans and

visitors.

To further enhance the visitor experience, POP LAND initiated equipment
upgrades in certain areas in April 2025, which are expected to be completed
by the summer of 2026. Upon completion, the park will introduce new
themed zones and interactive rides, significantly elevating the overall visitor
experience. Concurrently, we have commenced planning for the expansion
of the Land at its current location, dedicated to creating a more immersive
and deeply IP-embedded theme world, allowing fans to experience the
emotional interaction of our IPs at a closer distance. In 2025, despite only
approximately one-third of the Land being open to the public, visitor traffic
achieved remarkable growth. Notably, non-family visitors and tourists from
outside the local area each accounted for over half of the total attendance,
while the Land also attracted numerous fans from around the globe seeking

to experience its unique offerings.

2 Represents the proportion of members who purchase products twice or more in
2025.
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As a vital venue for deep interaction between fans and IPs, POP LAND
features year-round performances by its “POP MART Friends’, complemented
by themed meet-and-greet events. Each themed event garnered widespread
attention and extensive coverage across major platforms. The stories written
and the moments of interaction created between the "POP MART Friends”

and every visitor have become the Land’s most cherished offerings.

The first single "Be a Little Star” crafted by POP LAND team for the Twinkle
Twinkle, achieved over 15 million views across online platforms. “ZIMOMO
Show Time" also successfully made it onto the music trending chart,
demonstrating the vast potential of IP content. In 2025, “Star Friends” stepped
out of POP LAND, carrying out 40 special external events throughout the
year. These included performances by the Twinkle Twinkle in “Little Starlight”
and the participation of THE MONSTERS in the Macy's Thanksgiving Day

Parade, as well as their New Year's Eve performance “BU Can Do It All"

In 2025, we hosted multiple large-scale offline themed exhibitions in key
cities around the world, continuously deepening IP operations and global
influence. THE MONSTERS" “Wacky Mart” and Twinkle Twinkle's “Savor the
Moment” and “Apple of My Eyes” series toured multiple cities, focusing on
the contextual expression of IPs to bring consumers immersive interactive
and shopping experiences. Simultaneously, we integrated IP images such
as MOLLY, DIMOO, HIRONO, and Zsiga into urban landmarks and cultural
tourism scenarios through art installations, themed retail, and innovative
events, creating unigue scene-based experiences for consumers.

In 2025, we opened the first “popop” accessory stores in Beijing and
Shanghai, respectively. By deconstructing and extending the IPs, each piece
of accessory is crafted using different materials and techniques to shape
its style and highlight individuality. Through creating works that combine
pioneering creativity with exquisite craftsmanship, and focusing on the core
expression of the IPs, every piece of accessory becomes an artistic symbol

that consumers can wear.

Adhering to the philosophy of “BAKE A WISH", "POP BAKERY", as our
independent dessert brand, is committed to creating a multi-dimensional
experience integrating taste, visual appeal, and fun through IP empowerment
and product innovation. “POP BAKERY” has held over 10 themed pop-up

events in multiple core cities across Chinese mainland.

POP MART
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In the future, the Group will continue to center on IPs, actively explore
diverse business expansion paths, promote the release of deeper value for
each IP, establish longer-lasting connections with fans, and bring more

wonderful experiences to everyone.

FINANCIAL REVIEW
Sales Revenue

Revenue of the Group increased from RMB13,037.7 million in 2024 to
RMB37,120.1 million in 2025, representing a year-on-year increase of 184.7%.

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
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table sets forth the revenue of the Company by region in 2025 and 2024 A R)20256F K 2024 F MR R 1 & 5 B U ¢

For the year ended For the year ended
31 December 2025 31 December 2024
HZE20255 B E20244F
12A31BILLEE 12A3TRLEFE
Proportion Proportion Change in
Revenue of revenue Revenue of revenue revenue
WA L ON 1157 WA W AE SON
RMB’000 RMB'000
ARBTT AREFTT
The PRC H 20,851,717 56.2% 8,886,483 68.2% 134.6%
Asia Pacific YN 8,011,027 21.6% 3,109,700 23.8% 157.6%
Americas EM 6,806,189 18.3% 802,219 6.2% 748.4%
Europe and other regions BN R E b i [ 1,451,119 3.9% 239,347 1.8% 506.3%
Total &% 37,120,052 100.0% 13,037,749 100.0% 184.7%
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(1) The PRC (1) H[E]

Revenue from the PRC increased by 134.6% year-on-year from PRI AR 2024 F ) AR KES,886.5 B &L
RMB8,886.5 million in 2024 to RMB20,851.7 million in 2025. The table HEF2025FM20,851 7B FALLEE
below sets forth a breakdown of revenue by channels: 134.6% © LA TN ARIBERES 5 A R -

For the year ended For the year ended

31 December 2025 31 December 2024

BZ2025F12ANALEE | BE204F12A3ALEEE
Proportion Proportion Change
Revenue of revenue Revenue of revenue in revenue
ON [N (154 WA WALELE WA Z
RMB’000 RMB'000
AR T ARBFIT

Offline channels BTRE 11,421,362 54.8% 5,351,613 60.2% 113.4%
Retail stores TEE 10,075,432 48.3% 4,600,798 51.8% 119.0%
Roboshops =N 1,345,930 6.5% 750,815 8.4% 79.3%
Online channels HLERE 8,522,321 40.9% 2,771,950 31.2% 207.4%
Pop Draw AN Ema 3,423,456 16.4% 1,113,741 12.5% 207.4%
Trmall flagship store RIS 1,785,332 8.6% 627,788 7.1% 184.4%
DouYin platform HEFa 1,589,842 7.6% 601,231 6.8% 164.4%
Other online channels Hih#g FRE 1,723,691 8.3% 429,190 4.8% 301.6%
Wholesales and others B RHEA 908,034 4.3% 762,920 8.6% 19.0%
Total &t 20,851,717 100.0% 8,886,483 100.0% 134.6%
Offline channels in the PRC. Revenue increased by 113.4% from FEBTRE - WABA2024FHAR
RMB5,351.6 million in 2024 to RMB11,421.4 million in 2025. The PRC 53516 8@ TERE2025F AR
offline channels are divided into retail stores and roboshops. MA214B 8T - R T1134% ° FEEFET

REDR  TEEMESEARE -
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Retail stores Roboshops
ZERE BEABRE
For the year ended 31 December For the year ended 31 December
BENANALEE BENRNALERE
2025 2024 2025 2024
2025% 20045 20255 W4E

By region EF&n Number Revenue Number Revenue Number Revenue Number Revenue
i WA g8 WA 28 WA B LON
(RMB'000) (RMB000) (RMB'000) (RMB'000)
(AR%T7) (AR®EFT) (AR®TT) (AR%EFT)
Chinese mainland HER 410 8,502,705 401 3827861 2350 1,285,644 2300 698416
Hong Kong, Macao and Taiwan R AI0E 35 1,572,727 30 712937 46 60,286 39 52399
Total &3 445 10,075,432 431 4,600,798 23% 1,345,930 2339 750815

Retail stores. Revenue from retail stores increased by 119.0% year-
on-year from RMB4,600.8 million in 2024 to RMB10,075.4 million in
2025. The increase was attributable, on the one hand, to enhanced
brand recognition and increased store traffic; and on the other
hand, to the optimization and upgrading of retail stores in the PRC,
which improved operational efficiency through enhancements in
service quality and in-store experience. As of 31 December 2025,

there were a total of 445 retail stores in the PRC.

Roboshops. Revenue from roboshops increased by 79.3% year-on-
year from RMB750.8 million in 2024 to RMB1,345.9 million in 2025.
The increase in revenue was primarily attributable to the continued
popularity of our products in 2025, as well as the expansion of
roboshops into more consumer-accessible scenarios, providing
consumers with more convenient purchasing services. As of 31

December 2025, there were a total of 2,396 roboshops in the PRC.
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Online channels in the PRC. Revenue from online channels increased
by 207.4% from RMB2,772.0 million in 2024 to RMB8,522.3 million in
2025. Revenue from online channels in the PRC includes Pop Draw, Tmall
flagship store, DouYin and other online channels. Pop Draw continued
to optimize its gameplay, focusing on user experience and the
development of interactive scenarios, effectively expanding the scale of
mini-program visits and improving traffic conversion efficiency. Revenue
from Pop Draw reached RMB3,423.5 million in 2025, representing a year-
on-year increase of 207.4%. Other online platforms operated under
differentiated strategies, aligning platform characteristics with user
demand to enhance operational efficiency and drive revenue growth.

Wholesale and others in the PRC. Revenue increased by 19.0% from
RMB762.9 million in 2024 to RMB908.0 million in 2025. The increase
was mainly attributable to the growth in revenue from merchandise,
ticketing and catering business of POP LAND.

(2) Asia Pacific

Revenue from Asia Pacific increased by 157.6% from RMB3,109.7 million
in 2024 to RMB8,011.0 million in 2025. The table below sets forth a
breakdown of revenue by channels:

PESERE - R EWAR2024FHA
R¥2,77208 8B RI2025FHAR
#8,5223ABTT R T207.4% o PRI
FERBENRABIERABEmEE - X5E
FEETE  REFEUAREMEG HEE - A
BIEEMaRFEELIUE  BEHEESE
FRHERETHISSER - ARENNE
FrabBRE - A REE(ERE - 2025F
WA BAREE3 4235B87C  RILIERT
207.4% : HAbig FF A ERLBE - AL
BFEEAPEREFAELRE MK
AR -

REHMBEREM - WA 2024F AR
7629 H BT R F|2025F A RKE08.0H
BT R T19.0% - T ERAEEIEE

MEREKE R 2K - BRERARE
ﬁ °
(2) ZEX

TR AR2024F AR 1097HE T
BEF2025FHARES011.0BET @ ¥
£157.6% ° AN BIRERREE S KU A BT
M -

For the year ended For the year ended
31 December 2025 31 December 2024
HZ2025512831BLEE | HBE204F128318LFE
Proportion Proportion Change
Revenue of revenue Revenue of revenue in revenue
A WAL WA WA LN
RMB'000 RMB'000
AR®T AREFT
Offline channels BTIRE 4,414,062 55.1% 1,707,736 54.9% 158.5%
Retail stores TEE 4,318,886 53.9% 1,667,850 53.6% 158.9%
Roboshops YN 95,176 1.2% 39,386 13% 138.6%
Online channels wERE 3,052,963 38.1% 971,631 31.3% 214.2%
Self-developed APP and BFAPP B /5 #8u4
official website 1,458,282 18.2% 304,680 9.8% 378.6%
Shopee Shopee 568,675 7.1% 284,502 9.2% 99.9%
Other online channels Hiig FRi@ 1,026,006 12.8% 382,449 12.3% 168.3%
Wholesales and others MEREML 544,002 6.8% 430,333 13.8% 26.4%
Total &t 8,011,027 100.0% 3,109,700 100.0% 157.6%
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Offline channels in Asia Pacific. Revenue increased by 158.5% from
RMB1,707.7 million in 2024 to RMB4,414.1 million in 2025. The number of
retail stores increased from 54 in 2024 to 85 in 2025. With the enhanced
brand influence, we continued to localize and refine operation, thus

achieving rapid business expansion.

Online channels in Asia Pacific. Revenue from online sales increased
by 214.2% from RMB971.6 million in 2024 to RMB3,053.0 million in 2025.
Revenue from online channels in Asia Pacific includes the revenue
generated from self-developed APP and official website, Shopee
and other online channels. Asia Pacific expands more e-commerce
platforms and adopts differentiated operational strategies based on the
market characteristics of different countries, and strengthen localized
operations. 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 26.4%
from RMB430.3 million in 2024 to RMB544.0 million in 2025.

MANAGEMENT DISCUSSION AND ANALYSIS
BEERWRS T
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEWED AT

(3) Americas

(3) EM

Revenue from Americas increased by 748.4% from RMB802.2 million
in 2024 to RMB6,806.2 million in 2025. The table below sets forth a

breakdown of revenue by channels:

For the year ended
31 December 2025
EHZE2025F12A31HILEE

EMBAK2024F N ARBEG022H BT
RED2SFHARK68062EHTT K
T7484% °c LT AIRBRERBEEHHRAR
4

For the year ended
31 December 2024
BE204F12A3BLEFE

Proportion Proportion Change
Revenue Of revenue Revenue Of revenue in revenue
WA WAL WA WALELL WA & E)

RMB’000 RMB'000

ARETT ARETT
Offline channels BT RE 2,235,529 32.8% 379,581 47.3% 488.9%
Retail stores ZER 2,003,799 29.4% 341,148 42.5% 487 4%
Roboshops HEEATEIE 231,730 3.4% 38,433 4.8% 502.9%
Online channels HERE 4,353,581 64.0% 364,345 45.4% 1,094.9%

Self-developed APP and Bt APP KRB J5 4315

official website 2,870,016 42.2% 191,925 23.9% 1,395.4%
TikTok TikTok 1,039,919 15.3% 107,662 13.4% 865.9%
Other online channels Hingg FRE 443,646 6.5% 64,758 8.1% 585.1%
Wholesales and others MERHEAM 217,079 3.2% 58,293 7.3% 272.4%
Total &t 6,806,189 100.0% 802,219 100.0% 748 4%

Offline channels in Americas. Offline revenue increased by 488.9%
from RMB379.6 million in 2024 to RMB2,235.5 million in 2025, primarily

due to the rapid expansion of our business, with the number of stores

growing from 22 in 2024 to 64 in 2025; in addition, single-store revenue

has increased as the brand influence rises.

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED j&iai5 5Bl = mA R A 5
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(4)

Online channels in Americas. Online revenue increased by 1,094.9%
from RMB364.3 million in 2024 to RMB4,353.6 million in 2025. Revenue
from online channels in Americas includes self-developed APP and
official website, TikTok platform, and other online channels. We
continued to advance the development and optimization of our self-
developed APP and 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 272.4%
from RMB58.3 million in 2024 to RMB217.1 million in 2025.

Europe and other regions

Revenue from Europe and other regions increased by 506.3% from
RMB239.3 million in 2024 to RMB1,451.1 million in 2025. The table below

sets forth a breakdown of revenue by channels:

(4)

MANAGEMENT DISCUSSION AND ANALYSIS
BEERWRS T

EMNZEERE - B EIWAR2024FH A
R¥3643BELERI2025FHARKE
43536 &0 0 R T1,094.9% ° EMEZ E
RBBRABIEAFAPP R E H#8Uh -« TikTok
FAFMEMmR FRE - RMFHERESH
APPREFHEIEMEREE(\ - RIEERES
BRRBE - WAPERAZL - 7
PSRN RETES] -

EMMBREM - WAH2024FHARE
583ABITIERR20025FMARK2171H
B R T72724%

BNERE 1 E

BN R o Ath 3 [ LA B 2024 F ) AR EE
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For the year ended For the year ended
31 December 2025 31 December 2024
BZE2025F512AMALEE | HE204F12A3BLEFE
Proportion Proportion Change
Revenue of revenue Revenue of revenue in revenue
WA WAL WA WALELL LN
RMB'000 RMB'000
AR®ETT AREFTT
Offline channels HBTRE 872,819 60.1% 159,294 66.6% 447.9%
Retail stores ZER 856,209 59.0% 157,065 65.7% 4451%
Roboshops YN 16,610 1.1% 2,229 0.9% 645.2%
Online channels wERE 504,964 34.8% 55,156 23.0% 815.5%
Self-developed APP and BFAPP B /5 #8u4
official website 315,571 21.7% 20,841 8.7% 1,414.2%
Other online channels Himig FRE 189,393 13.1% 34315 14.3% 451.9%
Wholesales and others BB R E A 73,336 5.1% 24,897 10.4% 194.5%
Total &5t 1,451,119 100.0% 239,347 100.0% 506.3%
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEH WD

Offline channels in Europe and other regions. Revenue increased
from RMB159.3 million in 2024 to RMB872.8 million in 2025, representing
a growth of 447.9%. This was primarily the continuous expansion of our
business into more countries, with the opening of stores at renowned
landmarks in various jurisdictions. This has effectively enhanced our
brand awareness, resulting in growth in the number of retail stores and
higher revenue per store. The number of retail stores in Europe and

other regions increased from 14 in 2024 to 36 in 2025.

Online channels in Europe and other regions. Revenue increased
from RMB55.2 million in 2024 to RMB505.0 million in 2025, representing
a growth of 815.5%. We established the self-developed APP and official
website in the European region, deepened our localised presence,
and enhanced the consumer experience; while accelerating the
development of multiple online platforms, increasing the brand's local

influence to drive revenue growth.

Revenue by IPs

Pop Mart proprietary products are our major product type. In 2025, revenue
from proprietary products contributed 99.1% of our total revenue. Revenue
from proprietary products increased by 189.2% from RMB12,721.5 million in
2024 to RMB36,788.2 million in 2025.

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED j&iai5 5Bl = mA R A 5
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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
BEERWRS T

WABRNETEREEN A « BMRIPMEE
P AT AEIPEI D& ARRA

For the year ended 31 December

BZ12A31ALEE

2025 2024
2025 20244
Proportion Proportion
Revenue of revenue Revenue of revenue
L'ON ' ON 154 ON WAELE
RMB’000 RMB'000
AR¥T T ARBTT

Proprietary products BEXER 36,788,244 99.1% 12,721,506 97.6%
Artist IPs BATRIP 33,406,250 90.0% 11,120,848 85.3%
THE MONSTERS THE MONSTERS 14,161,064 38.1% 3,040,664 233%
SKULLPANDA SKULLPANDA 3,539,542 9.5% 1,308,262 10.0%
CRYBABY CRYBABY 2,929,006 7.9% 1,164,885 8.9%
MOLLY MOLLY 2,897,084 7.8% 2,093,172 16.1%
DIMOO DIMOO 2,776,695 7.5% 909,561 7.0%
Twinkle Twinkle EE 2,055,580 5.5% 120,788 0.9%
HIRONO HIRONO 1,735,235 4.7% 726,525 5.6%
HACIPUPU HACIPUPU 848,021 2.3% 224,288 1.7%
Other artist IPs E A EATRIP 2,464,023 6.7% 1,532,703 11.8%
Licensed IPs BEEP 3,381,994 9.1% 1,600,658 12.3%
External procurement and others #MER Hfth 331,808 0.9% 316,243 2.4%
Total a5t 37,120,052 100.0% 13,037,749 100.0%

- 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 85.3% in 2024
to 90.0% in 2025. Revenue from artist IPs increased by 200.4% from
RMB11,120.8 million in 2024 to RMB33,406.3 million in 2025, of which
THE MONSTERS generated revenue of RMB14,161.1 million in 2025,
representing a year-on-year increase of 365.7%, primarily because we
continued to improve product design and innovation capabilities and
enriching our product categories to meet the diversified needs of

various consumers and convey beauty and joy to consumers worldwide.

BMRIP - BMRIPREAQRAIEZEB R
Al FEEFIETHE MONSTERS * MOLLY »
SKULLPANDA * CRYBABYE » TR IPAIUK
AMEEE B 2024 F #985.3% EF+ 52025 F &Y
90.0% ° EMKIPUR AL 2024 F ) ARHE
11,1208B 8T+ EAZE2005FMARE
33,406 3B BT K T72004% @ EF -
20255 THE MONSTERSIRA AR 141611 8
BT R RT365.7% c EZHREM
HERAERNREAFE D THES
EmEH RREFEHEENZTEHEX
MEHEE & FERIT MR o
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEH WD

- Licensed IPs. Revenue from licensed IPs increased by 111.3% from
RMB1,600.7 million in 2024 to RMB3,382.0 million in 2025, mainly
because we constantly deepened our cooperation with more copyright
owners, continued to expand the geographical coverage of licensed IPs,
and leveraged the widespread popularity of our IPs to win favor from

consumers worldwide.

Revenue by Product Category

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

MEGA and other IP-related products and others. The following sets forth the

— BREIP BEIPHAK2024FHARK
1,6007B &8I #ME20205FHARKE
3382088 RT113%  FEHRK
PTEMAEEZIRETNEE  BEE
RNIPERES - BEPEZHMNEEZEZ
KHBENEE -

R I5 2 mm B 0 U

ARARMERBRENEI2E DR EM - F
W MEGAFIOTA M R EAM - AT RERBEHE

breakdown of revenue by product category: HHEIMA R4
For the year ended For the year ended
31 December 2025 31 December 2024
BE2025F12831BLFE | BE204F12A318FE
Proportion Proportion Change
Revenue of revenue Revenue of revenue in revenue
A AL L/ON L/ON (¢ LON
RMB’'000 RMB'000
AR¥TR AREFT
Plush toys E4 18,708,074 50.4% 2,832,078 21.7% 560.6%
Figure toys Fi 12,022,569 32.4% 6,936,087 53.2% 73.3%
MEGA MEGA 1,916,082 5.2% 1,683,780 12.9% 13.8%
Other IP-related products PTH MR E A
and others 4,473,327 12.0% 1,585,804 12.2% 182.1%
Total &t 37,120,052 100.0% 13,037,749 100.0% 184.7%

BT EERBERERLYT  Z5ER %
HoRAERKANESD - EREKBRAK
2024 FHARYE2832.1 BB TIEREE2025FH

At the product level, we kept introducing new products, enriching
product offerings and enhancing product design capability. Revenue from
plush products increased by 560.6% from RMB2,832.1 million in 2024 to

RMB18,708.1 million in 2025 and revenue from plush toys accounted for ARBE187081TABT @ K 7560.6% @ EME
50.4% of total revenue. Centered around IPs, we create differentiated plush miE B A H)50.4% @ LAIP & D - KIESEIP
products tailored to the unique characteristics of each IP. Leveraging the HESITEZECNELAESR  REEAER

HemERE BB - #HERREROR
F BRRAKKIFIEZR

excellent display and interactivity of these plush products, we continuously
strengthen the core competitiveness of the brand and achieve substantial Eh

revenue growth.

b2 3 POP MART
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Costs of sales

Our costs of sales increased by 139.1% from RMB4,330.0 million in 2024
to RMB10,355.1 million in 2025, primarily due to (1) the increase in costs
of goods from RMB3,474.2 million in 2024 to RMB8,507.0 million in 2025,
which was mainly due to the increase in sales; and (2) the increase in design
and licensing costs from RMB506.8 million in 2024 to RMB950.5 million in
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 207.4% from RMB8,707.8 million
in 2024 to RMB26,764.9 million in 2025, primarily due to the increase in our
revenue and the control of cost of sales. Our gross profit margin increased
from 66.8% in 2024 to 72.1% in 2025, primarily due to (1) the increase
in the proportion of overseas sales, contributing to the growth of gross
profit margin; and (2) the adoption of a flexible supply chain strategy,
the enhancement of bargaining skills against suppliers and centralized

procurement from core suppliers to reduce procurement costs.

Distribution and Selling Expenses

Our distribution and selling expenses increased by 121.4% from RMB3,650.5
million in 2024 to RMB8,082.4 million in 2025, of which, transportation and
logistics expenses, commissions and E-commerce platform service charges

and employee benefit expenses accounted for a significant part.

- Transportation and logistics expenses. Transportation and logistics
expenses increased by 280.3% from RMB467.6 million in 2024 to
RMB1,778.5 million in 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.

- Commissions and E-commerce platform service charges.
Commission and E-commerce platform service charges increased by
134.1% from RMB614.4 million in 2024 to RMB1,438.0 million in 2025,

mainly due to the rapid growth of the platform’s E-commerce revenue.

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEH WD

- Employee benefit expenses. Employee benefit expenses increased
by 51.2% from RMB874.9 million in 2024 to RMB1,323.2 million in 2025,
mainly due to the increase in the number of our sales personnel from
5,267 in 2024 to 8,685 in 2025, mainly for supporting the expansion of
our global business.

General and Administrative Expenses

Our general and administrative expenses increased by 86.9% from
RMB947.1 million in 2024 to RMB1,770.1 million in 2025, of which, employee
benefit expenses accounted for a significant part, and the number of our
administrative and design and development personnel increased from 1,435
in 2024 to 2,194 in 2025.

Other Income

The other income of the Company increased by 77.8% from RMB84.3 million
in 2024 to RMB149.9 million in 2025. Among them, (1) government grants
increased from RMB24.9 million in 2024 to RMB65.3 million in 2025, and (2)
the revenue from IP license fee and other services increased from RMB56.7
million in 2024 to RMB70.6 million in 2025.

Operating Profit

As a result of the above, the Group's operating profit increased by 306.6%
from RMB4,154.3 million in 2024 to RMB16,890.5 million in 2025.

Finance Income, Net

Our finance income, net decreased from RMB163.4 million in 2024 to
RMB76.5 million in 2025, primarily due to the decrease in our interest income

and increase in financial cost.

Income Tax Expense

Our income tax expense increased from RMB1,057.5 million in 2024 to
RMB4,024.6 million in 2025 as a result of the increase in profit before income
tax. Our effective tax rate decreased from 24.2% in 2024 to 23.6% in 2025.

Profit for the Year

As a result of the above, our profit for the year increased from RMB3,308.3
million in 2024 to RMB13,012.0 million for the Reporting Period, representing
an increase of 293.3%.
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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 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.

The following table sets out the reconciliation of non-IFRS Accounting

Standards financial indicators of the Company for the respective periods.

MANAGEMENT DISCUSSION AND ANALYSIS
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For the year ended 31 | For the year ended 31
December 2025 December 2024
BZ2025F BZE2045
12A31ALEE 2ANBIEFE
RMB'000 RMB'000
ARMT T ARETTT
Profit for the year FRREF 13,012,042 3,308,345
Adjustments AEIEAE
Share-based payment AR A9 o EL T B0 1<) SR A 71,604 94,817
Non-IFRS Accounting Standards adjusted FEBIR BT 75 g T R A T A A
net profit 13,083,646 3,403,162
Non-IFRS Accounting Standards adjusted BRI S R E AR AR X
profit margin 35.2% 26.1%
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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

In 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 RMB17,746.5 million as of 31 December 2025.

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 RMB921.2 million as of 31
December 2025. The increase was 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 7 days as of 31 December
2025.

Inventories

Our inventories comprise finished goods. Our inventories increased from
RMB1,524.5 million as of 31 December 2024 to RMB5,472.8 million as of 31
December 2025. The increase was primarily due to the higher proportion
of revenue from overseas and long transportation lead times, coupled
with a net increase of 109 stores globally, which prompted us to increase
inventories to meet sales demand. Inventory turnover days increased from
102 days in 2024 to 123 days as of 31 December 2025.
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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 RMB13,775.1 million as of 31 December 2025, which was mainly due to the

increase in cash generated from our operating activities.

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 RMB1,858.2 million as
of 31 December 2025, primarily attributable to the growth in our business,
which in turn led to an increase in purchase volume and consequently a rise
in the balance of amounts due to suppliers. Trade payable turnover days
decreased from 61 days in 2024 to 51 days as of 31 December 2025.

Bank borrowings

As of 31 December 2025, the Group did not have any bank borrowings.

Pledge of Assets

The Group did not have any pledged assets as of 31 December 2025.

Gearing Ratio

The gearing ratio is calculated by dividing total liabilities by total assets and
then multiplying by 100%. As of 31 December 2025, the Group's gearing ratio
was 29.4% as compared with the gearing ratio of 26.8% as of 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.
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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.

Capital Expenditures

The Company's capital expenditures consist of purchases of property, plant
and equipment and purchases of intangible assets. The table below sets forth

the Company'’s capital expenditures in 2024 and 2025:

HNE R E

RRARHMBRBRERE - 55K - EMFAEON
REMBREE  BHETEEHRO (ZEEF
BASETT ~ FEK - TN KB ) S B SME L
e AN AKENRMAREERTA RS
MINERFTENEREENBBETEKR  #E
BEAF/EBLEBEFMEAIIMNERBHO - K
SEWRFLHMINERE - BESEEINEE
BRBR - A B SRERE 56 LA R B SME L
BRI EFER -

EAREX

AARMEBEAHLYBRIEBEVE BE MK
MRIBMBEEFLEEMNTIE - TRIIAEAR
A]2024F LA K2 2025 F Y E AR 1B ¢

For the year ended 31 For the year ended 31

December 2025 December 2024

HZ2025F BZE2045

12A31ALEE 2ANBIEFE

RMB'000 RMB'000

AR®T R ARETT

Purchases of property, plant and equipment REWZE  BENEE 985,250 372,668

Purchases of intangible assets HEBVEE 186,287 144,022

Total &t 1,171,537 516,690
Human Resources ANDER

As of 31 December 2025, we had a total of 10,879 employees, including
8,685 sales personnel and 2,194 administrative and design and development
personnel. During the year ended 31 December 2025, we incurred staff costs
(including remuneration, payrolls, allowances and benefits) of RMB2,252.3

million.
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Future Plans on Significant Investments

As of 31 December 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

As of 31 December 2025, we had not conducted any material acquisition or

disposal of subsidiaries, associates and joint ventures.

Major Risks and Uncertainties

Principal risks and uncertainties we face are relating to: (i) as a pop culture
entertainment company, we cannot assure that we will be able to design and
develop products that will be popular with consumers, or that we will be able
to maintain the popularity of successful products; (ii) we may not realize the
full benefit of our licenses if the IPs we are granted license have less market
appeal than expected or if sales from the products that use those IPs are
not sufficient to satisfy the minimum guaranteed royalties; (iii) our business
depends significantly on market recognition of our “Pop Mart” brand, and
any damage to our brand, trademarks or reputation, or failure to effectively
promote our brand, could materially and adversely impact our business and
results of operations; (iv) we use third-party manufactures to manufacture
all of our Pop Mart brand products, and failure in product quality control
may adversely affect our business; and (v) the slowdown in macro-economic
growth may weaken the demand in our products which may have a certain

negative impact on the Company’s operating results.

OUTLOOK

IP has always been the core of the Group's business development. In the
future, we will continue to convey joy and beauty to consumers worldwide
through high-quality design, innovative products and premium services,
making IP an emotional bond that transcends national boundaries, languages
and cultures. At the same time, the Group will deepen emotional connections
with users, enhance brand influence, and consolidate our position and
competitiveness in the global market by continuously elevating brand value,

expanding product categories and innovating interactive forms.
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The Group will enrich our IP types and expand our IP matrix, and keep
cooperating with artists worldwide. On the journey full of inspiration and
creation, we will maintain our leading high-standard design and innovation
capabilities and launch more high-quality products. We will also continuously
strengthen the IP core and deepen the construction of IP content through
the long-term and systematic incubation and operation of IPs. Through
diverse narrative dimensions, we will inject more emotional warmth into IPs,

narrow the distance with fans and arouse deeper emotional resonance.

Committed to process innovation and technological upgrading, the Group
will actively explore the application of new materials and new visual
effects. By enhancing the automation and digitalization of the supply chain,
the Group will continuously improve the whole-process management
encompassing R&D, production, sales, and reordering. In addition to having
established six global production bases, the Group is constantly introducing
more efficient manufacturing and supply partners for our supply chain
to build an agile and high-quality production and supply system, so as to
better respond to market demand. Concurrently, the Group will enhance
logistics efficiency and service quality through the establishment of regional
warehousing and supply chain networks. The Group will also maintain its
focus on sustainable development and environmental protection concepts,
gradually expanding the application of eco-friendly materials in products
and packaging, so as to provide consumers worldwide with more reassuring

choices.

The Group will steadily expand its global business footprint, by opening
offline channels in landmark locations within more core cities to enhance
consumer experience and brand recognition. Meanwhile, the Group will
increase investment in its self-developed APP and official website and
accelerate the iterative optimization of functions, providing consumers with
convenient and high-quality shopping experience in more countries and

regions.

The Group has always focused on enhancing the consumer experience
as its core priority, continuously strengthening its differentiated channel
positioning and merchandise operation capabilities to meet consumers’
diverse needs across different scenarios and steadily improve operational
efficiency. We will further enhance our capabilities in refined membership
operation, enrich content, interaction and experience, upgrade service
quality, and continuously strengthen the bond between members and the
brand.
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While deepening its core business of pop toys, we will keep expanding its
boundaries. On the one hand, the Group will continue to unlock the value of
existing categories; on the other hand, the Group will explore and incubate
new product categories, enabling IPs to integrate into more scenarios of fans’
daily lives. We will also steadily advance the development of new businesses
such as theme parks to build a more complete and robust IP-centric

commercial ecosystem.

Looking ahead, the Group will continue to explore diversified development
paths for IPs and advance all IP-centric businesses, bringing global fans
higher-quality products, more exquisite services, richer content, and more
immersive entertainment experiences. Adhering to its original aspiration of
“To light up passion and bring joy’, the Group will make IPs an important
carrier connecting emotions, life and experiences, and explore more

possibilities of IPs together with fans worldwide.

SUBSEQUENT EVENT AFTER REPORTING PERIOD

As at the date of this annual report, save as disclosed in this annual report,
the Group has no significant events occurred after the Reporting Period

which require additional disclosures or adjustments.
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BIOGRAPHIES OF DIRECTORS AND SENIOR MANAGEMENT

EENGREEERE

The biographical details of the Directors and senior management are set out

as follows:

EXECUTIVE DIRECTORS

Mr. Wang Ning (E28), aged 39, is our executive Director, Chairman of the
Board and Chief Executive Officer of our Company. Mr. Wang founded our
Group in October 2010, and is responsible for the overall strategic planning

and management of our Company.

Mr. Wang received his bachelor's degree in advertising from Sias International
College of Zhengzhou University (B8N K27 B HTBIFR EF) (currently
known as Sias University) in the PRC in June 2009, and his master's degree
in business administration from Guanghua School of Management of Peking
University JE R REHEEIEEFT) in the PRC in June 2017.

Mr. Wang is currently a director of certain principal subsidiaries of our
Company including Beijing Pop Mart, and Pop Mart (Hong Kong) Holding
Limited.

Mr. Wang is the spouse of Ms. Yang Tao, our vice president.

Ms. Liu Ran (£/£3), aged 38, is our executive Director and vice president. Ms.
Liu joined our Group in July 2011 shortly after graduating from university. Ms.

Liu is in charge of the president office of our Company.

Ms. Liu received her bachelor's degree in tourism management from Sias
International College of Zhengzhou University (currently known as Sias
University) in the PRC in July 2010, and her master's degree in business
administration from Guanghua School of Management of Peking University
in the PRC in July 2020.

Mes. Liu is currently a director of Beijing Pop Mart, a principal subsidiary of our

Company.
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Mr. Si De (El#8), aged 37, is our executive Director and Chief Operating
Officer. Mr. Si joined our Group in March 2015, and is responsible for the
operations of the Group and the overall business in Chinese mainland. Mr. Si
joined our Group as the brand director and was promoted to vice president
in July 2016.

Mr. Si received his bachelor's degree in French studies from China
Communication University (PB{EHAE) in the PRC in July 2011, and
his master's degree in business administration from Guanghua School of

Management of Peking University in the PRC in July 2017.

Mr. Si‘is currently a director of certain principal subsidiaries of our Company,
including Shanghai Pagqu Commerce Co., Ltd. (E/BMBE S HERAT),
Beijing Paquhuyu Technology Co., Ltd. Qb REEBEIREHE B R /A F]) and
Tianjin Pop Mart Cultural Communication Co., Ltd. (REBBIGE LB E
ARAR).

Mr. Moon Duk Il (Xf&—), aged 47, is our executive Director and Chief
Growth Officer. Mr. Moon joined our Group in August 2018, responsible
for overseeing the Hong Kong, Macao, Taiwan and overseas business
department of our Company. Prior to that, Mr. Moon served successively as a
global business planning specialist, global business planning senior specialist
and global business planning junior manager at the business development
department of CJ Cheilledang Corporation from July 2013 to July 2018, and a
manager of the global strategy department of CJ ENM from January 2009 to
May 2013. From December 2004 to December 2008, Mr. Moon served at the

planning management department of Lotte Cinema Co., Ltd.

Mr. Moon received his bachelor’s degree in Chinese from Konkuk University
in Korea in February 2005, and his master's degree in business administration

from Peking University in the PRC in July 2018.

Mr. Moon is currently a director of certain principal subsidiaries and joint
ventures of our Company, including Pop Mart (Singapore) Holding Pte. Ltd.,
POP MART SOUTH ASIA PTE. LTD., and POP MART (Thailand) CO., Ltd.
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NON-EXECUTIVE DIRECTORS

Mr. Tu Zheng (B##), aged 48, is our non-executive Director. Mr. Tu was
appointed as non-executive Director in May 2019, and is responsible for

providing professional advice to the Board.

Mr. Tu has been serving as a partner of Shanghai Fenggiao Investment
BRI EER AR AR since May 2018. He
served as a partner at Shenzhen Qifu Capital Management Co., LTD (&3
MR EAREEBRAR]) from May 2015 to April 2018. From June 2007
to April 2015, Mr. Tu worked at Shenzhen Fortune Caizhi Venture Capital
(R EER B EREETRERA

served successively as an investment manager, an investment director, the

Management Co. Ltd. (

Management Co., Ltd. ) where he
general manager of Zhejiang branch office, the deputy general manager of
East China and the head of TMT sector.

Mr. Tu received his bachelor’s degree in English studies from Zhejiang
University (HIRE) in the PRC in June 2000, and his master's degree in
public policy from the University of Chicago in the United States in June
2003. Mr. Tu currently holds the China Securities Investment Fund Practicing

Certificate granted by the Asset Management Association of China (/R B 7

WEESEBHE) in August 2017.
Mr. Tu is currently a director of Beijing Pop Mart.

Mr. Wu Andrew Yue (=), aged 69, is our non-executive Director. Mr.
Wu was appointed as non-executive director in December 2025, and is

responsible for providing professional advice to the Board.

Mr. Wu currently serves as Group President of LVMH Greater China
commencing November 2005, overseeing the business of LVMH's multi-brand
portfolio in the Chinese marketplace. Prior to that, he served as Vice President
of Asia at Sony Music Entertainment Group from February 2000 to October
2005, overseeing its China operations; and General Manager and Managing
Director of Parfums Christian Dior for the LVMH Group from August 1993 to

February 2000, overseeing its China operations.

Mr. Wu received his bachelor’s degree in International Relations and
Humanities from York University in Canada in May 1984, and his master's
degree in International Business and Marketing from the Schulich School of

Business at York University in Canada in November 1989.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Zhang Jianjun (GREE), aged 59, is our independent non-executive
Director with effect from 11 December 2020 (the “Listing Date”"), and is

responsible for providing independent opinion and judgment to the Board.

Mr. Zhang is currently a professor of organizational and strategic
management at Guanghua School of Management of Peking University.
Mr. Zhang's research focuses on corporate social responsibilities, corporate
political activities, leaders and leadership teams and corporate culture,
among other subjects. Mr. Zhang has been a faculty member at Guanghua
School of Management of Peking University since March 2004. Mr. Zhang
has accumulated in-depth understanding of corporate governance from his
research over the past 15 years. His publication, Marketization and Democracy
in China, has won the first prize of the 11th sociology studies achievement
award of the Peking University in March 2011 and second prize of the 6th
award for outstanding achievement of scientific research in colleges and
universities issued by the Ministry of Education of the PRC. Mr. Zhang was
also awarded the Li Yining Teaching Award in December 2014 and Li Yining
Research Award in December 2018 by the Guanghua school of Management
of Peking University. Mr. Zhang served as an independent director of CCB Life

Insurance Company Limited from November 2014 to August 2017.

Mr. Zhang received his bachelor's and master's degrees in law from Peking
University in the PRC in July 1989 and July 1992, respectively. Mr. Zhang
received his Ph.D in sociology from the University of California, Berkeley in
the United States in December 2003.

Mr. Wu Liansheng (5E4), aged 55, is our independent non-executive
Director with effect from the Listing Date, and is responsible for providing
independent opinion and judgement to the Board. Mr. Wu was faculty
member at Guanghua School of Management of Peking University from
September 2001 to March 2022, and has been faculty member at Southern

University of Science and Technology Business School since March 2022.
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Mr. Wu had served directorships in certain listed companies. He served as
an independent director of Huaneng Power International, Inc. (FERERIRE
NE&DBBRAT]), a company listed on the Shanghai Stock Exchange (Stock
Code: 600011), the Stock Exchange (Stock Code: 902) and the New York Stock
Exchange (Stock Code: HNP) from May 2008 to July 2014, an independent
director of RiseSun Real Estate Development Co., Ltd. (5% 5% /R 2 2R I
BABMRAT]), a company listed on the Shenzhen Stock Exchange (Stock
Code: 002146) from January 2009 to January 2012, an independent director
of Western Mining Co,, Ltd. (FAEFEZR D BRAF]), a company listed on
the Shanghai Stock Exchange (Stock Code: 601168) from February 2011 to
September 2015, an independent director of Wanda Cinema Line Co. Ltd (B
EBXRGIM AR AF]) (now known as Wanda Film Holding Co., Ltd (8
EBERM AR AR]), a company listed on the Shenzhen Stock Exchange
(Stock Code: 002739) from January 2011 to November 2015, an independent
non-executive director of China National Building Material Company Limited
(P EIEM RN BR AR,
Code: 3323) from November 2011 to May 2016, an independent director of
Xinhuanet Co., Ltd (¥TEE A% (D AR A 7)), a company listed on the Shanghai
Stock Exchange (Stock Code: 603888) from May 2014 to March 2016, an
independent director of BOC International (China) Co., Ltd. (1 iR BIBX 38 5 A%
D BBRAF]), a company listed on the Shanghai Stock Exchange (Stock Code:
601696) from September 2018 to March 2021, and an independent director
of Rightway Holdings Co., Ltd. (IEJRIZREAHBRAF]), a company listed
on the Shanghai Stock Exchange (Stock Code: 600321) form May 2020 to
May 2023. Mr. Wu has served as an independent director of Agricultural Bank

a company listed on the Stock Exchange (Stock

of China Limited, a company listed on the Shanghai Stock Exchange (Stock
Code: 601288) and the Stock Exchange (Stock Code: 1288) since November
2021.

Mr. Wu received his bachelor's degree in economics from Wuhan University
in the PRC in July 1993, his master's degree in economics from Wuhan
University in the PRC in June 1996, and his Ph.D in management from
Zhongnan University of Finance and Economics (7 3 81 48 A E2) (now known
as Zhongnan University of Economics and Law (FF B & BUE K Z)) in the
PRC in June 1999.

POP MART

POP MART INTERNATIONAL GROUP LIMITED B3545EIM S BAR 2 &

REERETLETARETESERE - R
200845 AZE 201457 BETEREBKRE NRG
BRAFR (KRR EEFEFZ S (RHA
600011) ~ B2 BT (AR SR : 902) RARKFES
TS (MR : HNP) LT AE]) 89387
EE - R2009F 1 AE20125 1 BETEEEM
EERBRODBRAR (—KNRINEER S
EHRAR  BBREE  002146) MBI ESE -
R2011F2 AR 2015F9 A EAAABERDA
BRI (—KREEBEHZX S EMHAR - &
DR 601168) WIBILEE - B2011F1AE
2015F 11 AEAEEETRERNBRAF (B
BEEEERODEARAR  —KRANBER
S ETMHAT - BRHMRIR - 002739) B E
£ R20MFNAE2016Fs BETHEEN
BDBERAR (—KAER EMBOAF - &5
SR 2 3323) B IEMITE S - ARR20145F
SAZE2016F3 AEEMEERMNERAR (—
RN EGBFZHAETHAR - ROKRE -
603888) WAL EE KN 2018F9AE 202143
RAEAPREBELFROBERAR (—KRLE
BHRX G ETMH AR - BRI - 601696) &Y
BUEE o REAEBE 202055 AFE2023F5 A
FERZEEBOERAR (KR EEEHFR
S EMHATR - BRMHMRIE - 600321) KIBE L
BE - B2001F 11 AREAPRERERITRG
ERAB (—KREBHFHFISA (BRMHDARRE
601288) ~ BEAZFAT (AR MRSE : 1288) EWWAR
BB ES -

77

>

R EDRIR1993F 7 B 1996 F 6 A ESH
HEXBEESE4 LETEA - WR1999F6
AES+TEREPEPLERE GABPmYEEER

B)EEEELEN -



BIOGRAPHIES OF DIRECTORS AND SENIOR MANAGEMENT

Mr. Ngan King Leung Gary (BESIR), aged 42, is our independent non-
executive Director with effect from the Listing Date, and is responsible for

providing independent opinion and judgement to the Board.

Mr. Ngan has served as the chief financial officer at Meitu, Inc, a company
listed on the Stock Exchange (Stock Code: 1357) since June 2015. He was
appointed as one of the joint company secretaries of Meitu, Inc. on 2 August
2016, and became the company secretary of Meitu, Inc. since 15 December
2019. Between May 2012 and June 2015, Mr. Ngan held the positions of
chief operating officer, chief financial officer and joint company secretary at
Forgame Holdings Limited, a company listed on the Stock Exchange (Stock
Code: 484). Prior to that, he was the director and head of Hong Kong and
China Internet research at UBS AG, where he worked from July 2006 to April
2012.

Mr. Ngan received his bachelor of science degree in economics from the
Wharton School, University of Pennsylvania in the United States in 2006. He
has been a CFA Charterholder since 2010.

SENIOR MANAGEMENT

Mr. Wang Ning (E88), aged 39, is our executive Director, Chairman of
the Board and Chief Executive Officer of our Company. For details of his
biography, please see the sub-section headed “Executive Directors” in this

section.

Mr. Si De (&), aged 37, is our executive Director and Chief Operating
Officer. For details of his biography, please see the sub-section headed

“Executive Directors”in this section.

Mr. Moon Duk Il (Xf&—), aged 47, is our executive Director and Chief
Growth Officer. For details of his biography, please see the sub-section

headed “Executive Directors”in this section.

Ms. Yang Tao (#38), aged 39, is our vice president. Ms. Yang joined our
Group in October 2010 after completion of her master's program, and is in
charge of IP operation, product R&D and the Inner flow art organization of
our Company. Ms. Yang served as an executive director of the Company from
May 2019 to March 2024.

Ms. Yang received her bachelor's degree in general studies from Fort Hays
State University in the United States in May 2009, and her master’s degree in
communication studies from Hong Kong Baptist University in Hong Kong in
November 2010.
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Ms. Yang is currently a director of Beijing Pop Mart, a principal subsidiary of

our Company.

Ms. Yang is the spouse of Mr. Wang, our executive Director, Chairman of the

Board and Chief Executive Officer of our Company.

Ms. Liu Ran (2]8), aged 38, is our executive Director and vice president.
For details of her biography, please see the sub-section headed “Executive

Directors”in this section.

Mr. Yang Jingbing (#887K), aged 47, is the Chief Financial Officer of our
Company. Mr. Yang joined our Group in August 2017, and is responsible for

the management of finance of our Company.

Prior to joining our Group, Mr. Yang served successively as a manager of
the finance and capital department, an assistant to the general manager
and a chief financial officer of Beijing BBMG Dacheng Development Co.,
Ltd. (At REBAKFEEBRAF]) (now known as Beijing BBMG Property
Development Group Co., Ltd. b RE&BEMERELEEFRAF)) from
March 2010 to August 2017. He served as a manager of financial planning
department Beijing Dacheng Development Co., Ltd. (b R AR FEE AR A
Al) from March 2009 to March 2010. From September 2007 to March 2009,
Mr. Yang served as a member of the finance section of the listing office of
BBMG Corporation (3L R & FEX 5 B R A F]). Mr. Yang served as a staff of the
finance department of Beijing GEM Real Estate Development Company (3t &
T3 EFEHE M QF]) from July 2002 to September 2007.

Mr. Yang received his bachelor's degree in law and management in June
2002 from Shanghai University of Finance and Economics in the PRC, and his
master's degree in business administration in June 2016 from the Guanghua

School of Management of Peking University in the PRC.
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The board (the “Board”) of directors (the "Directors”) of the Company is
pleased to present its report together with the audited consolidated financial

statements of the Company for the year ended 31 December 2025.

PRINCIPAL BUSINESS

The Company is a leading pop toy company, and a pioneer and key
promoter of pop toy culture in China. IP is at the core of our business. We
have established an integrated operation platform covering the entire
industry chain of pop toy IPs, including four segments being IP incubation
and operation, pop toys and retail, theme park and IP experience, and digital
entertainment, through which we light up the passion of fans and bring

them joy.

RESULTS

The results of the Group for the year ended 31 December 2025 are set out in
the consolidated statement of profit or loss and other comprehensive income

on pages 218 to 219 of this annual report.

DIVIDEND DISTRIBUTION

We intend to distribute dividends to our Shareholders on an annual basis
of no less than 20% of our distributable net profit, which is subject to the
discretion of our Directors. The Board, with the sanction of the Shareholders
in general meeting, may direct any dividend be satisfied wholly or in part by
the distribution of specific assets of any kind. Any declaration and payment
as well as the amount of dividends will be subject to our constitutional
documents and the Cayman Companies Law. Our Shareholders in a general
meeting may approve any declaration of dividends, which must not exceed
the amount recommended by our Board. No dividends shall be declared
or payable except out of our profits and reserves of our Company lawfully
available for distribution including share premium. No dividend shall carry

interest against our Company.
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The Board will review dividend policy from time to time in light of the
following factors in determining whether dividends are to be declared and

paid:

our results of operations;

our cash flows;

our financial condition;

our capital requirements;

relevant legal requirements; and

other factors the Board may deem relevant.
In accordance with the third amended and restated Articles of Association,
the Company in general meeting may declare dividends in any currency but

no dividends shall exceed the amount recommended by the Board.

It is confirmed that all dividend decisions made by the Board were made in

accordance with the dividend policy of the Company.

As at 31 December 2025, no arrangement was reached pursuant to which the

shareholders of the Company waived or agreed to waive their dividends.

The Board has resolved to declare a final dividend of RMB2.3817 per ordinary
Share issued for the year ended 31 December 2025. The proposed final
dividend is subject to the consideration and approval by the Shareholders
at the forthcoming annual general meeting of the Company to be held
on Wednesday, 13 May 2026 (the "AGM"). The final dividend is payable to
the Shareholders whose names are listed in the register of members of the
Company on Friday, 22 May 2026. Once approved by the AGM, the final
dividend is expected to be distributed on Thursday, 28 May 2026.
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TAX RELIEF AND EXEMPTION

The Directors are not aware of any tax relief and exemption available to the

Shareholders by reason of their holding of the Company'’s securities.

ANNUAL GENERAL MEETING

The AGM of the Company will be held on Wednesday, 13 May 2026. The
notice of the AGM will be published and dispatched to the Shareholders in
due course in the manner as required by the Rules Governing the Listing of

Securities on the Stock Exchange (the “Listing Rules”).

CLOSURE OF REGISTER OF MEMBERS

In order to determine the entitlement to attend and vote at the AGM, the
register of members of the Company will be closed from Friday, 8 May 2026
to Wednesday, 13 May 2026, both days inclusive, during which period no
transfer of Shares will be registered. In order to be qualified to attend and
vote at the AGM, all completed transfers forms accompanied by the relevant
share certificates must be lodged for registration with the Company's branch
share registrar in Hong Kong, Computershare Hong Kong Investor Services
Limited, at Shops 1712-1716, 17th Floor Hopewell Centre, 183 Queen’s Road
East, Wanchai, Hong Kong no later than 4:30 p.m. on Thursday, 7 May 2026.

In order to determine the entitlement to the proposed final dividends,
subject to the approval of the Shareholders at the AGM, the register of
members of the Company will be closed from Tuesday, 19 May 2026 to
Friday, 22 May 2026, both days inclusive, during which period no transfer of
Shares of the Company will be registered. In order to be qualified to obtain
final dividends, all transfers accompanied by the relevant share certificates
must be lodged for registration with the Company's branch share registrar in
Hong Kong, Computershare Hong Kong Investor Services Limited, at Shops
1712-1716,
Hong Kong no later than 4:30 p.m. on Monday, 18 May 2026.

17th Floor Hopewell Centre, 183 Queen’s Road East, Wanchai,
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BUSINESS REVIEW

A fair review of the business and a discussion and analysis of the Group's
performance during the year, using financial key performance indicators
and the material factors underlying its results and financial position as well
as the outlook of the Group's business are provided in the “Management
Discussion and Analysis” on pages 10 to 37 of this annual report. Description
of the principal risks and uncertainties faced the Group can be found in the
“Management Discussion and Analysis”on page 35 of this annual report,

ENVIRONMENTAL POLICIES AND PERFORMANCE

It is our corporate and social responsibility to promote a sustainable and eco-
friendly environment. In this respect, we strive to minimize our environmental
impact by reducing our carbon footprint and to build our corporation in a

sustainable way.

During the year ended 31 December 2025, we are subject to various
environmental protection laws and regulations. For more details, please
refer to “Environmental, Social and Governance Report” of this annual report
for our work in respect of environmental protection, social and governance

during year ended 31 December 2025.

LEGAL PROCEEDINGS AND COMPLIANCE WITH
RELEVANT LAWS AND REGULATIONS

We may from time to time become a party to various legal proceedings
arising in the ordinary course of business. Directors confirm that, during the
year ended 31 December 2025 and up to the Latest Practicable Date, we had
not involved in any litigation, arbitration or administrative proceeding against
us or any of our Directors that could have a material and adverse effect on
our business, financial conditions or results of operations. Furthermore, to
the knowledge of our Directors, there is no pending or foreseeable litigation,
arbitration or administrative proceeding against us or any of our Directors
that could cause a material and adverse effect on our business, financial

conditions or results of operations.

During the year ended 31 December 2025 and up to the Latest Practicable
Date, the Group had complied with the laws in all material respects, including
the requirements under the Hong Kong Companies Ordinance (Chapter 622
of the Laws of Hong Kong), the Listing Rules, the SFO and the Corporate
Governance Code (the “CG Code") contained in Appendix C1 to the Listing
Rules for, among other things, the disclosure of information and corporate

governance.
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FINANCIAL SUMMARY

A summary of the Company’s results, assets and liabilities for the last five
financial years are set out on pages 6 to 7 of this annual report. This summary

does not form part of the audited consolidated financial statements.

RELATIONSHIP WITH STAKEHOLDERS
Employees

As of 31 December 2025, we had a total of 10,879 employees. The majority

of our employees are based in the PRC.

We primarily recruit our employees through on-campus job fairs, recruitment
agencies and online channels including our corporate websites and social
networking platforms. We have adopted robust internal training policies,
pursuant to which management, technology and other training are regularly
provided to our employees by internally sourced speakers or externally hired

consultants.

In accordance with the laws and regulations of each country and region
where the Company operates, we strictly participate in and implement
the local statutory employee benefit schemes, primarily including social
insurance schemes (covering pension, medical insurance, unemployment
insurance, work-related injury insurance, maternity insurance, etc.), housing
security schemes (such as housing provident fund, housing allowance,
etc.), and other local mandatory welfare programmes. We are required
to make contributions according to local standards based on employees’
salaries, bonuses, specific allowances, and other remuneration income as
defined under local laws, at prescribed contribution rates, provided that the
contribution amount does not exceed the maximum limits as revised from

time to time by the local governments.

We enter into standard contracts and agreements regarding confidentiality,
intellectual property, employment, commercial ethics and non-competition
with all of our executive officers and the vast majority of our employees.
These contracts typically include a non-competition provision and a

confidentiality provision effective during and after their employment with us.

We believe that we maintain a good working relationship with our
employees, and we have not experienced any significant labour disputes or
any difficulty in recruiting staff for our operations during the year ended 31

December 2025 and up to the Latest Practicable Date.
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Customers

Our customers primarily consist of our fans, and to a lesser extent, our
distributors and bulk purchase corporate customers. We generally provide
credit terms to our wholesale customers ranging from 30 to 90 days. Certain
wholesale customers with good history and long-term relationship are
extended preferential credit terms of up to 180 days. We have a diversified

customer base.

For the year ended 31 December 2025, the Group's sales to its five largest

customers accounted for less than 30% of the Group's total sales.

Suppliers

Currently, our suppliers primarily include selected third-party manufacturers
in China. We select third-party manufacturers based on factors such as
quality, capacity, price, years of operation, reputation and compliance with
applicable laws and regulations. Most of our third-party manufacturers have
extensive industry experience and cooperate with other major toy brands in
China and globally. In addition, our suppliers also include third-party brand

owners from whom we procure their products and sell through our network.

We usually enter into supply agreements of at least one year with our
suppliers, subject to our standard terms and conditions. In most cases, when
orders placed with a particular supplier exceed the agreed amount, we will
be entitled to a percentage rebate or discount on the purchase price as
agreed with the supplier. Our suppliers may grant us credit terms of up to
180 days.

For the year ended 31 December 2025, purchases from the Group's five
largest suppliers accounted for 63.5% of the Group's total purchases and

purchases from the largest supplier accounted for 34.6%.

So far as our Directors are aware, none of our Directors or executive officers
of our Company or its subsidiaries, their respective associates or any
Shareholders of our Company holding more than 5% of the issued share
capital of our Company immediately following the completion of the Global
Offering, had any interests in any of our five largest suppliers during the year
ended 31 December 2025 and up to the Latest Practicable Date.
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SHARE CAPITAL

Details of movements in the share capital of the Company during the year
ended 31 December 2025 are set out in note 25 to the consolidated financial

statements.

As at 31 December 2025, the issued share capital of the Company was
1,342,943,150 shares.

RESERVES

Details of movements in the reserves of the Group during the year ended
31 December 2025 are set out on pages 223 to 224 in the consolidated

statement of changes in equity in this annual report.

DISTRIBUTABLE RESERVES

As at 31 December 2025, the Company's reserve available for distribution
to shareholders amounted to approximately RMB10,503,230,000. For more

details, please refer to note 38 to the consolidated financial statements.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in the property, plant and equipment of the Group
during the year ended 31 December 2025 are set out in note 14 to the

consolidated financial statements.

SUFFICIENCY OF PUBLIC FLOAT

During the year ended 31 December 2025 and as at the Latest Practicable
Date and based on the information publicly available to the Company and
to the best knowledge of the Directors, the Company has maintained the

minimum public float of 25% as required under the Listing Rules.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under Articles of Association or
the laws of the Cayman Islands that would oblige the Company to offer new

shares on a pro rata basis to the existing Shareholders.
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DIRECTORS AND SENIOR MANAGEMENT

The Directors and senior management of the Company during the year
ended 31 December 2025 and up to the Latest Practicable Date are set out

EEREREEE

KABREZE2025F12 A3 BILFEHBELE
EREBEERUTEHNESERSREEEHRT

below: UM
Name Position in the Company
HE RARA R R
Directors
=
Mr. Wang Ning Executive Director, Chairman of the Board and Chief Executive Officer
TE&E WITEE FFFLERITHAER
Ms. Liu Ran Executive Director and Vice President
2+ HITESREIER
Mr. Si De Executive Director and Chief Operating Officer
B WITEEREREER
Mr. Moon Duk I Executive Director and Chief Growth Officer
MiE—EE WOTESREFRERT
Mr. Tu Zheng Non-executive Director
=32 b tea EHITEF
Mr. He Yu (resigned as Non-executive Director
on 10 December 2025) Non-executive Director
RS (R2025F 12 410 ABHEIEATEE) FERITESR
Mr. Wu Andrew Yue (was appointed as Non-executive
Director on 10 December 2025) Non-executive Director
RME (R2025F12H10 A EZERIFNTEE) FITES
Mr. Zhang Jianjun Independent Non-executive Director
SRR T BUIRITES
Mr. Wu Liansheng Independent Non-executive Director
REGHE A BN IERITEF
Mr. Ngan King Leung Gary Independent Non-executive Director
BEYR KA BN IERITEE
Senior management
BREERE
Mr. Wang Ning Executive Director, Chairman of the Board and Chief Executive Officer
FTERLE WITEE FFFEERITHAR
Mr. Si De Executive Director and Chief Operating Officer
AR WITEEREREET
Mr. Moon Duk I Executive Director and Chief Growth Officer
NiE—EE WOTESRERERT
Ms. Yang Tao Vice President
[)=2 Bl
Ms. Liu Ran Executive Director and Vice President
2+ WITEENMAIER
Mr. Yang Jingbing Chief Financial Officer
ot it BESBE
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To the best of the Directors’ knowledge, information and belief, save as
disclosed in this annual report, the Directors and senior management do not

have any relationship amongst them.

In accordance with articles 16.2 and 16.19 of the Articles of Association, Mr.
Wu Andrew Yue, Mr. Moon Duk 11, Mr. Tu Zheng and Mr. Zhang Jianjun will
retire by rotation, and being eligible, have offered themselves for re-election
as Directors at the AGM.

None of the retiring Directors has an unexpired service contract which is
not determinable by the Company or any of its subsidiaries within one
year without payment of compensation, other than under normal statutory

obligations.

Biographical details of the Directors and senior management are set out on

pages 38 to 44 of this annual report.

SERVICE AGREEMENTS OF DIRECTORS

Each of the executive Directors, namely Mr. Wang Ning, Ms. Liu Ran and
Mr. Si De, has entered into a service agreement with the Company for a
term of three years commencing from the Listing Date, which are subject
to termination in accordance with their respective terms. Mr. Moon Duk |l
has entered into a service agreement with the Company for a term of three
years commencing from his appointment, which are subject to termination
in accordance with his service contract. The service contract will be

automatically renewed upon expiration.

Each of the non-executive Directors has entered into a service agreement
with the Company under which they agreed to act as non-executive
Directors for an initial term of three years commencing from the Listing
Date, which may be terminated by not less than one month’s notice in
writing served by either the non-executive Directors or the Company. Mr. Wu
Andrew Yue has entered into a service agreement with the Company for a
term of three years commencing from his appointment, which are subject to
termination in accordance with his service contract. The service contract will

be automatically renewed upon expiration.

Each of the independent non-executive Directors has signed an appointment
letter with the Company for a term of three years commencing from the
Listing Date, which may be terminated by not less than one month’s notice
in writing served by either the independent non-executive Director or the
Company. The appointment letter will be automatically renewed upon

expiration.
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The appointment of Directors is subject to the provisions of retirement and

rotation of Directors under the Articles of Association.

None of the Directors has or is proposed to have a service agreement which
is not determinable by the Company or any of its subsidiaries within one year

without payment of compensation (other than statutory compensation).

INDEPENDENCE OF
EXECUTIVE DIRECTORS

The Company has received from each of the independent non-executive

INDEPENDENT NON-

Directors an annual confirmation of his independence pursuant to Rule 3.13
of the Listing Rules. The Company considers all of the independent non-
executive Directors to be independent during the year ended 31 December
2025 and remain so as of the Latest Practicable Date.

CHANGE OF INFORMATION OF DIRECTORS

On 10 December 2025, Mr. He resigned from her position as a non-executive
director of the Company, due to other work commitments. On the same day,
Mr. Wu Andrew Yue was appointed by the Board as a non-executive director

of the Company.

Mr. Wu has obtained the legal advice referred to in Rule 3.09D of the Listing
Rules as regards the requirements under the Listing Rules that are applicable
to him as a director of a listed issuer and the possible consequences of
making a false declaration or giving false information to the Stock Exchange
on 8 December 2025, and he has confirmed he understood his obligations as

a director of a listed issuer.
Save as disclosed in this annual report, there are no other changes to the

Directors’ and chief executive's information as required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 31 December 2025, the interests and short positions of the Directors
and the 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:

Interests in Shares and underlying Shares of the Company
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EERTBRAZRKAD - HER
PREEIFNEZERKXE

M2025F 128318 » ARARIERRITHAER
AAE S EA AR EE (TER(BEHFRPE
B EXVER) BB - MRRARR () M EHERE
BRIBE(ESRBE KRG EXVIE 7 RESH
ERMEARARE MBI (BERE(ERFLRE
&G B IR E SR EERR BB R
MHKR) - SIRE(EFREEEN) E3520678
FIFEME MRS SRBIZESTRIE 51T
MEARRNB RS AR IAT

RAR TR A KA R D K

Approximate

Total number percentage of

of Shares/ shareholding
underlying interest in the
Shares held™ Company (%)
Name of Director Capacity/Nature of interest FERe ER NG
EEpnA B RERHE HEROEAHD BAE D (%)™
Mr. Wang Ning Beneficiary and founder of a trust; and Interest of 654,381,407 (L) 48.73%
FEEE controlled corporation®?
BERNZmAREIBRA - REEEER
Mr. Si De Beneficial owner and founder of a discretionary trust® 10,338,126 (L) 0.77%
AfESEE BEnfEa ARBISEFZAIPHAC
Mr. Moon Duk Il Beneficial owner and interest of controlled corporation® 1,319,618 (L) 0.10%
NiE—EsE BaEA ARSI EE#EREY
Mr. Wu Andrew Yue Beneficial owner 8,609 (L) 0.00%
R E EmfEE A
Notes: FfsE -

(1) As at 31 December 2025, the Company had issued 1,342,943,150 Shares in total.
The letter “L" denotes the person’s long position in the Shares.

(1) 20259128318 ARaAHD T
1,342,943,150 %Ak 1D - FRTLIREZBEAA TR
DEGFE -
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POP MART

GWF Holding 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 561,131,960 Shares of our Company held by GWF
Holding 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 our 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 BVl and holds 62,053,027 Shares in our Company. Mr. Wang Ning
holds 40.96% of the issued share capital of Pop Mart Hehuo Holding Limited. Mr.
Wang Ning therefore is deemed to be interested in the Shares held by Pop Mart
Hehuo Holding Limited under the SFO.

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.

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 II. Therefore, Mr. Moon Duk Il is deemed to
be interested in the 496,328 Shares held by Justin Moon Holding Limited under
the SFO.

POP MART INTERNATIONAL GROUP LIMITED B3545EIM S BAR 2 &

GWF Holding B— RN KB RS EMAE
BMRATR] - AUBS Trustees (BV.) Ltd 2 &HA -
fMUBS Trustees (BV.L) Ltd. BHTELELE (EAZ
AV UERTAZHEARIMNETNZTA -
RIECE S RBEEH) - TEEEWIR BRGWF
Holding AT# AN A E1561,131,960 B AR 19 7R 4 A 4
%5 ° Tianjin Paqu Holding Limited & — K iR{E % /&
BEHEAEAMKRINARAR  MIEL
EREIRE - BIE(EHFRBEKG)  T=
SeE AR AR Tianjin Paqu Holding Limited
FT# 2R 2 R]31,196,420 BB 10 R i B #E25 © Pop
Mart Hehuo Holding Limited & —RiRIE R B4 =
BEARFMEIMARAR  WRAAREE
62,053,027 IR 15 © EZH A FFHPop Mart Hehuo
Holding Limited B B 1TAR A #940.96% ° 1R 1E (FE 5
MERFEEF)) - EE LR AWAR B Pop Mart Hehuo
Holding Limited BT A% (0 P B % ©

Sidsi Holding Limited 5— RIRIEEB# RS
BEMAI B EER AR BHTMF (Cayman)
Ltd. (fEARAIEEE (FAZTA) UERE BZ
ZHARRIZAIXM Family TrustfISZsEA) 2B A °
RIECEH REEIEG]) - BB L EWAR AR Sidsi
holding Limited /A 8,833,075 A& A% 15 & k5 4
o AEEAEBREIBEREE XA AFREER
B 1n B2 AT &I H 5 T #9609,851 B% SEEN A% 10 Ko 1
B8 B #9895,200 8 B& 15

NE-EEBEEFBEARRQFSLS23,200RK M -
Justin Moon Holding Limited & —RIB & EE 4 =
BRELAEAMKUNRERRAR - WHNXE—
KEREHRE - At - REBE(EFRAEKO) -
XfE— AR A Justin Moon Holding Limited
Fr#5496,328 BB {0 h e A #E 42 ©



Save as disclosed above, as at 31 December 2025, none of the Directors of
the Company 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 31 December 2025, to the best knowledge of the Directors and chief
executives 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:

Interests in Shares and underlying Shares of the Company
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B EXCATIREE SN 20255128318 © HHE
RNARESHNAR B RETAEEAE (TER
(FHRHAEED) BEXVER) BBD - BRGNSk
EREE R SR AEE ERIE(GESF RS
EIRBI) EXVEPHE 7 RESHIEMNG A RR K
B AP (RIERIEC(E S LB RG] M B BIE
BEREIEL R REANEREOKXR) - ER
MRIECEF RBEGO1) F352EAB AR FF
BEMERM  RBEEETFAENGERAT R
BT R SOK A ©

FERRRER G RAEBRSNE
BmRIRR

20256124318  BARAIES RITHAEE
Fral - THIAL (RRFEERITHRAERRIN)
B sk 8 B AR 1 kB AR IR (B A R EE KB )
EXVHFE2RFEIDBARAR B EKIRE
(BEREEED)E336EBRARTEFENE
AT SRR SR A -

RAR TR A KA R D B R

Approximate

Total number percentage of

of Shares/ shareholding

underlying interest in the

Shares held™ Company (%)

Name of Shareholder Capacity/Nature of interest RS ER NG T

RERERB B RERME HEROAHD BAE D (%)™

UBS Trustees (B.V.I) Limited Trustee® 561,131,960 (L) 41.78%

XEFEA?

GWF Holding Limited Beneficial owner® 561,131,960 (L) 41.78%

BEmBEEAY

Notes:

(1) As at 31 December 2025, the Company had issued 1,342,943,150 Shares in total.
The letter “L" denotes the person’s long position in the shares.
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(2)  GWF Holding 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 561,131,960 Shares of our Company held by GWF
Holding 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 our Company held by Tianjin Paqu Holding Limited under
the SFO.

Save as disclosed above, as at 31 December 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 annual report, at no time during the year,
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.

ISSUANCE OF DEBENTURES

During the year ended 31 December 2025, no issuance of debentures was

made by the Company.
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DIRECTORS’ AND CONTROLLING SHAREHOLDERS
INTERESTS IN COMPETING BUSINESSES

To the knowledge of the Board, none of the Directors, their associates or the
controlling shareholders had any interests in any business which competes
or is likely to compete, directly or indirectly, with the businesses of the Group

for the year ended 31 December 2025.

CONTINUING CONNECTED TRANSACTIONS
Contractual Arrangements

The Group entered into a series of Contractual Arrangements which would
constitute non-exempt continuing connected transactions pursuant to
Chapter 14A of the Listing Rules.

Background

The Company is prohibited from directly owning any equity interest in Paqu
Huyu. Therefore, in order for our Group to effectively control and enjoy the
entire economic benefit of Paqu Huyu, a series of Contractual Arrangements
have been entered into among Beijing Pop Mart, Paqu Huyu, and the
Relevant Shareholders. The Contractual Arrangements enable us to (i) receive
substantially all of the economic benefits from Paqu Huyu in consideration for
the services provided by Beijing Pop Mart to Paqu Huyu; (i) exercise effective
control over Paqu Huyu; and (iii) hold an exclusive option to purchase all or
part of the equity interests in Paqu Huyu when and to the extent permitted
by PRC law.

The following simplified diagram illustrates the flow of economic benefits
from Paqu Huyu to our Group stipulated under the Contractual Arrangements

after completion of the Reorganization:

Relevant
Beijing Pop Mart  |¢---------
eying Pop Ma < Shareholders @
A
w Lo 100%
v v
Paqu Huyu

“ 7 denotes legal and beneficial ownership in the equity interest

“......70 denotes the Contractual Arrangements

(1) Beijing Pop Mart provides software development and other technical consultation
services in exchange for service fees from Paqu Huyu.
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(2)  The Relevant Shareholders executed an exclusive option agreement in favour
of Beijing Pop Mart, for the acquisition of 100% of the equity interests and/or
assets in Paqu Huyu. The Relevant Shareholders pledged as first charge all of their
respective equity interests in Paqu Huyu to Beijing Pop Mart as collateral security

for any or all of their payments due to Beijing Pop Mart and to secure performance
of their obligations under the Exclusive Consultation and Service Agreement,
the Exclusive Option Agreement and the Voting Rights Proxy Agreement and
Powers of Attorney. The Relevant Shareholders executed the Voting Rights Proxy
Agreement and Powers of Attorney in favour of Beijing Pop Mart.

(3)  Mr. Wang Ning holds 91.56% of the shares of Paqu Huyu. 27 other shareholders
hold an aggregate of 8.44% of the shares of Paqu Huyu, including Mr. Song Quan
(0.31%), Mr. Wu Zhongfu (0.31%), Mr. Zhao Jianyi (0.31%), Ms. Zhou Lixia (0.31%),
Mr. Xiao Yang (0.31%), Mr. Mai Gang (0.31%), Mr. Yang Jingbing (0.31%), Ms. Li
Shuangshuang (0.31%), Mr. Wang Pei (0.31%), Ms. Yu Chunxiao (0.31%), Mr. Chen
Hua (0.31%), Ms. Yang Guifang (0.31%), Ms. Ma Honghong (0.31%), Mr. Yin Wei
(0.31%), Mr. Si De (0.31%), Ms. Yang Tao (0.31%), Mr. Zhou Lifeng (0.31%), Mr.
Cheng Fu (0.31%), Mr. Zhang Chao (0.31%), Mr. Wu Yi (0.31%), Mr. Xing Zongyu
(0.31%), Mr. Yang Jigan (0.31%), Ms. Yu Jing (0.31%), Mr. Hu Jian (0.31%), Mr. Cai
Xiaodong (0.31%), Mr. Xuan Yilang (0.31%) and Ms. Liu Ran (0.31%). Mr. Wang
Ning and the 27 other shareholders are collectively referred to as the “Relevant
Shareholders".

Summary of the Contractual Arrangements
Exclusive Option Agreement

Pagu Huyu and its Relevant Shareholders entered into an exclusive option
agreement with Beijing Pop Mart on 18 December 2019 upon completion
of the Reorganization (collectively, the “Exclusive Option Agreement”),
pursuant to which Beijing Pop Mart (or a third party designated by it, the
“designee”) will be granted an irrevocable, unconditional and exclusive right
to purchase 100% of the equity interest in and/or assets of Paqu Huyu for a
nominal price, unless the relevant government authorities or the PRC laws
request that another amount be used as the purchase price, in which case
the purchase price shall be the lowest amount under such request. Subject to
relevant PRC laws and regulations, the Relevant Shareholders shall return any
amount of purchase price they have received to Paqu Huyu. At Beijing Pop
Mart's request, the Relevant Shareholders and/or Paqu Huyu will promptly
and unconditionally transfer their respective equity interests in and/or the
relevant assets of Paqu Huyu to Beijing Pop Mart (or its designee) after Beijing
Pop Mart exercises its purchase right. The Exclusive Option Agreement is
for an initial term of 10 years. The Relevant Shareholders and Paqu Huyu
shall agree to an extension of the term of the Exclusive Option Agreement
if Beijing Pop Mart requests for extension before the expiry, and shall sign a
new Exclusive Option Agreement or continue the obligations of the Exclusive

Option Agreement as requested by Beijing Pop Mart.
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Exclusive Consultation and Service Agreement

Paqu Huyu entered into an Exclusive Consultation and Service Agreement
with Beijing Pop Mart on 18 December 2019 (the "Exclusive Consultation
and Service Agreement’), pursuant to which Paqu Huyu will agree to
engage Beijing Pop Mart as its exclusive provider of software development
and promotion, technical support, business cooperation consultation, market
consultancy, customer management consultancy, public relations and
human resources consultancy, market research, setting market development
plans and other relevant consultation and services required by Paqu Huyu,
in exchange for service fees. Under these arrangements, Beijing Pop Mart
may adjust the service fees at its sole discretion, which will be wired to
the designated account of Beijing Pop Mart upon issuance of payment

notification by Beijing Pop Mart.

Unless terminated by Beijing Pop Mart prior to the expiry of the Exclusive
Consultation and Service Agreement, it is for an initial term of 10 years and
may be extended by Beijing Pop Mart for a term determined by Beijing Pop
Mart, and shall sign a new Exclusive Consultation and Service Agreement
or continue the obligations of the Exclusive Consultation and Service

Agreement as requested by Beijing Pop Mart.

Share Pledge Agreement

Pagu Huyu, the Relevant Shareholders and Beijing Pop Mart entered into
a share pledge agreement on 18 December 2019 (collectively, the “Share
Pledge Agreement’). Under the Share Pledge Agreement, the Relevant
Shareholders will pledge as first charge all of their respective equity
interests in Paqu Huyu to Beijing Pop Mart as collateral security for any or
all of their payments due to Beijing Pop Mart and to secure performance of
their obligations under the Exclusive Consultation and Service Agreement,
the Exclusive Option Agreement and the Voting Rights Proxy Agreement.
Beijing Pop Mart is entitled to implement the pledge under the Share Pledge
Agreement if the above default is not successfully resolved to Beijing Pop
Mart's satisfaction within 10 days upon the written demand. The pledges
under the Share Pledge Agreement have been duly registered with the

relevant PRC legal authority pursuant to PRC laws and regulations.
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Voting Rights Proxy Agreement

A Voting Rights Proxy Agreement has been entered into between the
Relevant Shareholders, Beijing Pop Mart and Paqu Huyu on 18 December
2019, whereby the Relevant Shareholders will irrevocably, unconditionally
and exclusively appoint Beijing Pop Mart or a designated person as their
exclusive agent and attorney to act on their behalf on all matters concerning
Pagu Huyu and to exercise all of their rights as a registered shareholder of
Pagu Huyu. As a result of the Powers of Attorney, we, through Beijing Pop
Mart, is able to exercise management control over the activities that most
significantly impact the economic performance of Paqu Huyu. The Voting
Rights Proxy Agreement also provided that, in order to avoid potential
conflicts of interest, where the Relevant Shareholders are officers or directors
of our Group, the powers of attorney are granted in favor of other unrelated

officers or the Directors of our Group.

The Voting Rights Proxy Agreement shall terminate upon 30 days of written
notice given by Beijing Pop Mart once Beijing Pop Mart has exercised its right
to purchase all equity interest or assets of Paqu Huyu under the Exclusive
Options Agreement. Paqu Huyu has no right to unilaterally terminate the
Voting Rights Proxy Agreement unless provided by law. The Voting Rights
Proxy Agreement shall terminate upon expiry, unless extended based on
relevant provisions of the Voting Rights Proxy Agreement. The Voting Rights
Proxy Agreement shall terminate prior to expiry only when Beijing Pop Mart
has committed gross negligence, fraud, other illegal activities, declares
bankrupt or enters into liquidation. Shall Beijing Pop Mart declare bankrupt
or enters into liquidation prior to the expiry of the Voting Rights Proxy
Agreement, the Voting Rights Proxy Agreement shall terminate automatically.
Despite the provisions mentioned, Beijing Pop Mart has the power to
terminate the Voting Rights Proxy Agreement at any time given 30 days of

written notice to the Relevant Shareholders and Paqu Huyu.
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Spouse Undertakings

Each of the spouses of the Relevant Shareholders executed an irrevocable
undertaking on 18 December 2019, whereby he/she expressly and irrevocably
acknowledged and undertook that (i) any equity interests held by his/her
spouse as a registered shareholder in Paqu Huyu do not fall within the scope
of their communal properties; (i) he/she will not take any measures that are
in conflict with the Contractual Arrangements; and (iii) he/she had never
participated and will not participate in the operation or management of Paqu

Huyu.

Business Activities of Paqu Huyu and Significance to the Group

Our growth could be attributed to our dedication to promoting pop toy
culture and have attracted a premium and passionate fan base. We have
membership program to build our fan community, enhance its loyalty, and
incentivize repeat purchases through a variety of membership benefits.
Through our membership program, we are also able to communicate with
our fans in a frequent, efficient and real time manner. We are exploring new
and fun ways to develop a comprehensive community with our fans and our
online community, including online culture services and internet information
services. In order to expand, we launched Paqu Huyu whose principal
business activities are to conduct online culture services and internet
information services to our fans and community (collectively, the “Relevant

Businesses”).

Reasons for Adoption of the Contractual Arrangements

The Relevant Businesses of Pagu Huyu are subject to foreign investment
restrictions in accordance with relevant PRC laws and regulations. Paqu
Huyu currently holds an ICP License and an ICB License, which are required
for the operation of the Relevant Businesses. After consultation with our
PRC Legal Advisor, we determined that it was not viable for our Group to
directly hold any equity ownership in Paqu Huyu. Instead, we decided that,
in line with common practice in industries in the PRC subject to foreign
investment restrictions, we would gain effective control over, and receive all
the economic benefits generated by the business currently operated by Paqu
Huyu through the Contractual Arrangements between Beijing Pop Mart, a
wholly-owned subsidiary of our Company established in the PRC, on the one

hand, and Paqu Huyu and the Relevant Shareholders, on the other hand.
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Risks relating to the Contractual Arrangements

There are certain risks that are associated with the Contractual Arrangements,

including:

If the PRC government finds that the agreements that establish the
structure for operating our businesses in China do not comply with
applicable PRC laws and regulations, or if these regulations or their
interpretations change in the future, we could be subject to severe
consequences, including the nullification of contractual arrangements

and the relinquishment of our interest in Paqu Huyu.

Our contractual arrangements may not be as effective in providing
operational control as direct ownership. Paqu Huyu or its Relevant
Shareholders may fail to perform their obligations under our contractual

arrangements.

We may lose the ability to use assets held by Paqu Huyu that are
material to our business operations if Paqu Huyu declare bankruptcy or

become subject to a dissolution or liquidation proceeding.

The Relevant Shareholders of Paqu Huyu may have conflicts of interest

with us, which may materially and adversely affect our business.

If we exercise the option to acquire equity ownership and assets of
Paqu Huyu the ownership or asset transfer may subject us to certain

limitations and substantial costs.

Substantial uncertainties exist with respect to the interpretation and
implementation of the Foreign Investment Law and how it may impact
the viability of our current corporate structure, corporate governance

and business operations.

Our contractual arrangements may be subject to scrutiny by the PRC
tax authorities, and a finding that we owe additional taxes could
substantially reduce our consolidated net income and the value of your

investment.
For further details of these risks, please refer to the section headed "Risk

Factors — Risks Related to Our Contractual Arrangements” of the Prospectus

of our company.
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Our Group has adopted the following measures to ensure the effective
operation of our Group with the implementation of the Contractual

Arrangements and our compliance with the Contractual Arrangements:

major issues arising from the implementation of and compliance
with the Contractual Arrangements or any regulatory enquiries from
government authorities will be submitted to our Board, if necessary, for

review and discussion as and when they arise;

our Board will review the overall performance of and compliance with

the Contractual Arrangements at least once a year;

our Company will disclose the overall performance of and compliance

with the Contractual Arrangements in our annual reports; and

our Company will engage external legal advisers or other professional
advisers, if necessary, to assist the Board to review the implementation
of the Contractual Arrangements, review the legal compliance of Beijing
Pop Mart and Paqu Huyu to deal with specific issues or matters arising

from the Contractual Arrangements.

Material Changes

As of the Latest Practicable Date, there were no material changes in the
Contractual Arrangements and/or the circumstances under which the

Contractual Arrangements were adopted.

Unwinding of the Contractual Arrangements

As of the Latest Practicable Date, there has not been any unwinding of any
Contractual Arrangements, nor has there been any failure to unwind any
Contractual Arrangements when the restrictions that led to the adoption of

the Contractual Arrangements are removed.
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Confirmations

Our Independent non-executive Directors have reviewed the Contractual
Arrangements and confirmed that (i) no transaction has been carried
out during the Reporting Period which have not been entered into in
accordance with the relevant provisions of the Contractual Arrangements;
(i) no dividends or other distributions have been made by Paqu Huyu to
the Relevant Shareholders which are not otherwise subsequently assigned
or transferred to our Group; (iii) no new contract has been entered into,
renewed or reproduced between our Group and Paqu Huyu during the
Reporting Period; and (iv) the Contractual Arrangements had been entered
into in the ordinary and usual course of business of our Group, and are on
normal commercial terms and are fair and reasonable so far as our Group
is concerned, and in the interest of our Company and its Shareholders as a

whole.

No service fee was paid by Paqu Huyu to Beijing Pop Mart pursuant to
the Exclusive Consultation and Service Agreement for the year ended 31
December 2025. The revenue and net loss of Paqu Huyu subject to the
Contractual Arrangements amounted to approximately RMB2.7 million and
RMB70.5 million for the year ended 31 December 2025, respectively. The
total assets and total liabilities of Paqu Huyu subject to the Contractual
Arrangements amounted to approximately RMB36.6 million and RMB155.5

million as at 31 December 2025, respectively.

The auditor of the Company confirmed in a letter to the Board that, with

respect to the aforesaid continuing connected transactions:

(i) nothing has come to their attention that causes them to believe that the
disclosed continuing connected transactions have not been approved
by the Board;

(i) nothing has come to their attention that causes them to believe that
the transactions were not entered into, in all material respects, in

accordance with relevant agreements governing such transactions; and

(i) nothing has come to their attention that causes them to believe that
dividends or other distributions have been made by Paqu Huyu to the
holders of the equity interests of Paqu Huyu which are not otherwise

subsequently assigned or transferred to the Group.

POP MART

POP MART INTERNATIONAL GROUP LIMITED &B3545EI AR A 5

BIFRTEZCER AN LHLRER () BER
BERRETHNZZREAREA QL BAAR K
FRETSL ¢ (i) AR B4R T S ) ARRBE AR ME D B 1R
ABNEMTAERRERTARENRESK
Hip ik ¢ (iR EA - AEBEHEFBHRE IR
ZEWEETY - BESBERHALD  RvAL
ZHIRAEB —REEFEBBREDIZ K
BERERATL  iAKEMEBAFRE - B
HaARFREBIROBEHNE -

HE2025F12A31BIEFE - RBBERA A
BR%S 1% - A E R A ROB IR AT
RIEE - RIBSALH - BE20256F12H31H
IFFEERBERO NS REEFEI RO RA
RE27EBIRARKE70588T - REEH
Tz?it CHR2025F 12 A3 1 HEBBERMBEE

BEEIRNAAREI C6EBITRARE
155§%n°

ARALBBRKEF & A T
HERER ST E

B bt

0) 5155-’%%EUEH%IE%@I&ﬁ?SEEZQE?&
BREWIRIHAKESTSIE

X5

(i) RERIEMEFREEHESFRARETR
ERERHHM

KREFMBERNFEIZER
BmaEmel i - &

(i) REBIEMERBERSR/EBELR
HHEHBRER A APTIK A BRSSP R E AR D

IRE R RS R SR T AR o



RELATED PARTY TRANSACTION

Details of the related party transactions carried out in the normal course
of business are set out in note 37 to the consolidated financial statements.
Save as the related party transactions involving payment of remuneration to
certain Directors, which constitute continuing connected transactions fully
exempt from the connected transaction requirements under Rule 14A.76(1)
or Rule 14A.95 of the Listing Rules, during the year ended 31 December 2025,
none of these related party transactions constitutes a connected transaction
or continuing connected transaction as defined under the Listing Rules. The
Company has complied with the disclosure requirements under Chapter 14A

of the Listing Rules.

CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

Save as disclosed in this annual report, the Company does not have any

disclosure obligations under Rules 13.20, 13.21 and 13.22 of the Listing Rules.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF
SIGNIFICANCE

Save as disclosed in this annual report, no Director or an entity connected
with a Director was materially interested, either directly or indirectly, in any
transaction, arrangement or contract which is significance in relation to the
business of the Group to which the Company or any of its subsidiaries or
fellow subsidiaries was a party subsisting during the year ended 31 December
2025 or at the end of the year ended 31 December 2025.

CONTRACT OF SIGNIFICANCE

No contract of significance was entered into between the Company, or
one of its subsidiary companies, and a controlling Shareholder or any of its

subsidiaries during the year ended 31 December 2025.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the whole
or any substantial part of the business of the Company were entered into
or existed during the year ended 31 December 2025 between the Company
and a person other than a Director or any person engaged in the full-time

employment of the Company.
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DIRECTORS’ PERMITTED INDEMNITY PROVISION

A permitted indemnity provision (as defined in the Companies Ordinance
(Chapter 622 of the Laws of Hong Kong)) in relation to directors” and officers’
liability insurance is currently in force and was in force during the Reporting

Period.

The Company has arranged appropriate insurance cover for Directors’
and officers’ liabilities in respect of legal actions arising out of corporate
activities against the Directors and officers of the Company and its associated
companies during the year ended 31 December 2025 and up to the Latest

Practicable Date.

STAFF, EMOLUMENT POLICY AND DIRECTORS’
REMUNERATION

The Company offers competitive remuneration packages to the Directors.
The packages were set by benchmarking with companies in similar industries,
companies with similar size in the market, volume and complexity of work.
Other emoluments are determined by the Board with reference to the
Directors’ duties, responsibilities and performance and the results of the

Group.

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 bonus should be

made.

As required by PRC laws and regulations, we participate in various
government statutory employee benefit plans, including social insurance
funds, namely a pension contribution plan, a medical insurance plan, an
unemployment insurance plan, a work-related injury insurance plan, a
maternity insurance plan, and a housing provident fund. We are required
under PRC law to contribute to employee benefit plans at specified
percentages of the salaries, bonuses and certain allowances of our employees
up to a maximum amount specified by the local government from time to
time. During the year ended 31 December 2025, there was no forfeiture of
contributions under the defined contribution plans of the Group, and there
were no forfeited contributions had been used by the Group to reduce the

existing level of contributions.
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THEFS2ZEFNRE  BEERRRUR
REBWEREET -
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HH - EEFRARRREESBNRL - &
B &REkREEE REDREESEENE
7~ REFHRBEERRTE - WS LA
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UARERE = B IEH EAH & MIEALEHEMFRE -
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ETEREBEFE - PREAERBRES (BIEE
SHRETE - BERBETE - KERBEE -
THRBEIRESREEE) REEAESR ©
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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.

Details of the emoluments of the Directors and five highest paid individuals
for the year ended 31 December 2025 are set out in note 39 and note 33 to
the consolidated financial statements, respectively. During the year ended 31
December 2025, there were no emoluments paid by the Group to any of the
Directors, past Directors or the five highest paid individuals as an inducement

to join, or upon joining the Group, or as compensation for loss of office.

The table below shows the emolument of senior management by band:
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HPAAARERAEIIGE - NIERES S
BPIRBERA A - KBERBED - BRABH
FrE# B TIREHEABIEIIRE - MEERER
£E  ERBREAFFIFSERAEEERBAL
TTHEBIEI - MARRMCHERRREF
SIS FHRRT A ER) - MM R BRI
BRRHEHE -

EERAEEaME ALTREZ2025F12 831
BIEFERNMEFED RSN EGRE Mg RR
FE39FIMIEE33 « RELE2025F12 A3 BILFfE
HE - AERYEREAES  BASENER
ZEETMA TS EARRSIEMAERSE
E =k hn A& B SEEh SR L A 1 -

Emolument bands (in HKD)

HKD1,000,001 to HKD1,500,000
HKD2,000,001 to HKD2,500,000
HKD3,500,001 to HKD4,000,000
HKD5,000,001 to HKD5,500,000
HKD5,500,001 to HKD6,000,000
HKD6,000,001 to HKD6,500,000
HKD8,000,001 to HKD8,500,000
HKD8,500,001 to HKD9,000,000

B & #8[E (LA TTET)

1,000,001 7L 2 1,500,000 7T
2,000,001/ 7L 2,500,0007% 7T
3,500,001 7 7L £ 4,000,000/ 7T
5,000,001 7L 5,500,00078 7T
5,500,001/ 7L 6,000,0007% 7T
6,000,001 % 7T 26,500,000 7T
8,000,001, 7L £8,500,00078 7T
8,500,001/ 7. 9,000,0007% 7T

EEEREEABMSEROTRAET]
Year ended Year ended
31 December 2025 31 December 2024
(Number of Senior (Number of Senior
Management) Management)
HZE2025F BZE 20245
12A318LFE 2ANHIEFE
(BREEEBAR) (SREREAED
- 1
1 1
- 1
1 —
1 2
1 —
- 1
1 —
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POST-IPO SHARE AWARD SCHEME

The Company conditionally adopted the Post-IPO Share Award Scheme
on 24 July 2020 (the “Adoption Date”) 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 31 December 2025,

the remaining life of the Post-IPO Share Award Scheme was approximately

four years and eight months. 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.

(a)

POP MART

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.

Participant 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 Award 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 131,004,115 respectively, of which the
number of Award Shares available for grant under the Service Provider
Sublimit is 13,675,901 and 13,613,247, respectively.

As of the Latest Practicable Date, no new Shares may be issued in respect
of Award Shares granted under the Post-IPO Share Award Scheme
during the year ended 31 December 2025 as those Award Shares shall
be funded by the Shares previously issued to and held by the Trustee.
As at 31 December 2025, the total number of Shares available for issue
under the Post-IPO Share Award Scheme is 123,582,682, representing
approximately 9.20% of the total issued Shares.
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MmET BAZZRBROBEAZTEARS
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(d)

POP MART

Individual Limit

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 and there is no period within which payments

or calls must or may be made or loans for such purposes must be repaid.
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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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During the year ended 31 December 2025, the details of the changes in

the Award Shares granted under the Post-IPO Share Award Scheme are

HZE2025F12A83HIEFE  Ea AR H
BERRNDEEERE 2 EZBR GO E

set out below: FEFEBEHIIAT
Number of Award Shares
HHE
Number of Granted Vested Lapsed  Cancelled
Award Asat duringthe duringthe duringthe during the As at
Shares 1January Reporting Reporting Reporting  Reporting 31 December
Relevant Granted 2025 Period Period Period Period 2025
Participant BE%B  Grant Date Vesting Period R2025F  HREHE HREHE 0 BEHE  HEHE R2025%F
HEZEE RGHE HBEBH BEEH 1A1H 554 EHE BAX 2 12A31H
Mr. Si De 609,851 21 April 2023 Vested in tranches within 3 years 304,925 0 152,463 0 0 152,462
AEEE 2023F4 8218 upon the grant date
R RSBEIENARAREE
Employees 2683326 4 January 2021 Vested in tranches within 4 998 0 998 0 0 0
EE 202161 A4R years upon the grant date
R BBRIENIRAEE
721290 1 April 2021 Vested in tranches within 4 34824 0 34824 0 0 0
202154818 years upon the grant date
R BBRIERNIRAREE
763,258 1 June 2021 Vested in tranches within 4 150,973 0 150,473 500 0 0
2021F6A1H years upon the grant date
REBBRIERIRAREE
160,752 2 July 2021 Vested in tranches within 4 22,799 0 22,799 0 0 0
202157828 years upon the grant date
RERBRIERNIRAREE
348,058 4 October 2021 Vested in tranches within 4 79,810 0 77,599 0 0 2211
20215 10A4R8 years upon the grant date
R BBRIENIRREE
113,489 3 January 2022 Vested in tranches within 4 22414 0 22414 0 0 0
2022%1A3A8 years upon the grant date
REBBRIENIRAREE
1,303,792 1 April 2022 Vested in tranches within 4 623316 0 226,096 366,817 0 30,403
202F4A1H years upon the grant date
RERBRIENIRAREB
102,164 4 July 2022 Vested in tranches within 4 32,443 0 16,223 0 0 16,220
2022%7 A48 years upon the grant date
RERBRIENIRAES
407,277 4 July 2022 Vested in tranches within 4 117,351 0 58,678 0 0 58,673
2022%7A4H years upon the grant date
RERBRIENIRAEB
222379 3 October 2022 Vested in tranches within 4 132,366 0 42,360 79417 0 10,589
2022%10A38 years upon the grant date
R BBEENIBREE
102906 30 December 2022 Vested in tranches within 4 26,461 0 13,231 0 0 13,230
2022%12A30H years upon the grant date
REBBRAEAIHARER
3,679,083 21 April 2023 Vested in tranches within 4 years 1,905,489 0 998,851 0 0 906,638
2023F4 8218 upon the grant date
RHBBRENIBREE
68,709 7 July 2023 Vested in tranches within 4 years 68,709 0 34,356 0 0 34,353
2023F7A7H upon the grant date
RHBBRENIBRER
4769445 18 October 2023 Vested in tranches within 4 years 2,870,378 0 1,705,210 178,760 0 986,408
2023108188 upon the grant date
KL ARR4ERNIHRER
POP MART] POP MART INTERNATIONAL GROUP LIMITED ;&;83545EIRr =SB R A R




REPORT OF DIRECTORS

EEaREE
Number of Award Shares
BRRHHUAE
Number of Granted Vested Lapsed  Cancelled
Award Asat duringthe duringthe duringthe during the As at
Shares 1January Reporting Reporting  Reporting  Reporting 31 December
Relevant Granted 2025 Period Period Period Period 2025
Participant K%M  Grant Date Vesting Period R2025F  HEHE HEHE  GE5HE  S598 R2025%
HEsEE ROHE REBH BEAH 1A18 2R EFE BAX Bt 12A31H
408,194 21 March 2024 Vlested in tranches within 4 years 345,760 0 216,958 0 0 128,802
2024F38218 upon the vesting commencement
date (i.e. January 15, 2024)
SBHA (AN04F1A15
R) B4FADPREE
164,659 26 April 2024 Vested in tranches within 4 years 164,659 0 0 8,553 0 156,106
2024547268 upon the grant date
BELBHEIFANHREE
177,013 20 July 2024 Vested in tranches within 4 years 170,803 0 8,072 31,052 0 131,679
20247 F20R upon the grant date
REBBRIENIRAES
159,361 1 November 2024 Vested in tranches within 4 years 148,972 0 30,750 0 0 118222
202411 A1H upon the grant date
REBBRAENIHAEE
51476 13 January 2025 Vested in tranches within 4 years 0 51476 0 9512 0 41,964
2025514138 upon the grant date
RERBRIENIRAES
497911 11 April 2025 (i) Vested in tranches within 0 497911 0 29,671 0 468,240
2025F4 /118 3 years upon the vesting
commencement date (i.e. 1
February 2026), and (ii) vested in
tranches within 4 years upon the
grant date
(EHBEHA (B20265F2R1
R)E3FAHHREE « K
KRB BRAERNIHRER
199,443 18 July 2025 (i) Vested in tranches within 0 199,443 0 6,291 0 193,152
2025%7A18H 2 years upon the vesting
commencement date (i.e. T April
2027), (i) vested in tranches
within 2 years upon the vesting
commencement date (i.e. 2 July
2027), and (jii) vested in tranches
within 4 years upon the grant
date
(ERERIEA (B2027F4 A1
B R2ERDRREE - ()8
SERIEA (A12027F7A28)
RLERDBRGFE - RiNE L
BEEAERNDBRER
8018 29 August 2025 Vested in tranches within 0 8,018 0 0 0 8,018
202588298 2 years upon the vesting
commencement date (i.e. 1 April
2027)
BELIE (1202746471
H)R2FASHRBE
38,289 15 October 2025 Vested in tranches within 4 years 0 38,289 0 0 0 38,289
2025%10A158  upon the grant date
RLBBEAENIBNEE
SGW"VCG 12310 13 January 2025 Vested in tranches within 4 years 0 12310 0 0 0 12,310
Providers 2025%1 4138 upon the grant date
R BBEAERNIBRER
R R 50,344 29 August 2025 Vested on the first anniversary of 0 50,344 0 0 0 50,344
202584298 the grant date

RELARF-BERRE
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Notes: (ks

(i)  The purchase price of all Award Shares in the table above is nil. () LERPAEZBRONEEERT -

(i) For Mr. Si De, the weighted average closing price of the Shares immediately (iy BEEEEMS @ BEZBERMDN2025F
before the date on which the Award Shares were vested in 2025 was HEHBANRGMETFHRTERTR
HKD164.50 per Share. 164.5078 7T ©

(iii)  For employees of the Group, the weighted average closing price of the iy MAEEEEMS @ BEEHKRGH N 2025
Shares immediately before the date on which the Award Shares were vested FEE B HNH RO INETHRHERER
in 2025 was HKD215.19 per Share. 2151978 7C ©

(iv) The following grants were made during 2025: (iv) F2025FFEBERAT ¢

Fair Value of
Closing Price of Awards at the Grant
Shares Inmediately  Date per Award Share
before the Grant Date (HKS)
(HKS) SREBR G
Relevant Number of Award REERLBHA RELBH
Participant Grant Date Vesting Period Shares Granted ZRBBHE HRBAYE
HHsaRE Riti A BB Rt RBRHEE (&x) (&)
Employees 13 January 2025 Vested in tranches within 4 years upon the grant date 51,476 85.30 84.40
&8 05F1ABE REAHRIFADURRE
11 April 2025 (i) Vested in tranches within 3 years upon the vesting 497911 14380 149.50
2025%4F118 commencement date (i.e. 1 February 2026), and (ii)
vested in tranches within 4 years upon the grant date
WERBRIRA (8120265271 8) BIFRDHKRE
B ROBEBBRAERIHAGE
18 July 2025 (i) Vested in tranches within 2 years upon the 199,443 25040 245.80
2025%7R18H vesting commencement date (i.e. T April 2027), (ii)
vested in tranches within 2 years upon the vesting
commencement date (i.e. 2 July 2027), and (iii) vested in
tranches within 4 years upon the grant date
(\ERBRIAE (M2027F4 A1 8) R2ERD RS
B ()8BEREA (B02747A28) 2ERS#
REE - RiiVELBHRIFRIBREE
29 August 2025 Vested in tranches within 2 years upon the vesting 8,018 32440 32240
20258 A29H commencement date (i.e. 1 April 2027)
EBERKBA (207F4818) C25FAS HAER
15 October 2025 Vested in tranches within 4 years upon the grant date 38,289 263.00 27330
2025%10A158  REBHRIFAIHLREE
Service Providers 13 January 2025 Vested in tranches within 4 years upon the grant date 12,310 85.30 84.40
RIGHIER 20051 /138 REABRAENIURER
29 August 2025 Vested on the first anniversary of the grant date 50,344 32440 32240
05F8A9E  REEAEHR-BERER
For more details, please refer to the announcements of the Company dated EBEZFE  F2HAARTEHS AR
13 January 2025, 11 April 2025, 18 July 2025, 29 August 2025 and 15 October 202551 H13H ~ 20254 118 ~ 202557
2025, respectively. A188  2025F 8 A29H K% 20259 10A15H

(v)  All of the grants during the year ended 31 December 2025 were subject to (v BZE2025F12A31BIEFE AR BARF
fulfillment of certain individual performance targets stipulated in respective SEREEATAZE TEAERE IREE
grant letters. RIEFAIER ©

(vi) Details of the valuation of the Award Shares during the year, including the vi)y EFARBROGEE(BEERAAREE

POP MART

accounting standard and policy adopted for the Post-IPO Share Award
Scheme, are set out in note 28 to the consolidated financial statements.
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EQUITY-LINKED AGREEMENTS

Save as disclosed in this annual report, no equity-linked agreement was
entered into by the Company at any time during or subsisted at the end of
the year ended 31 December 2025.

CHARITABLE DONATIONS

The donations made by the Group during the year ended 31 December 2025

amounted to RMB15.0 million.

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

During the year ended 31 December 2025, neither the Company nor any
of its subsidiaries or consolidated affiliated entities 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 31 December 2025, the Company
did not hold any treasury Shares (as defined under the Listing Rules).

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, raised total net
proceeds of approximately HK$5,781.7 million (the “Net Proceeds”) from the
global offering (including the full exercise of the over-allotment option) after
deducting professional fees, underwriting commissions and other related

listing expenses.
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As stated in the prospectus of the Company dated 1 December 2020 (the

"Prospectus”) and the announcement of the Company dated 25 March 2026

with respect to changes in use of Net Proceeds (‘Changes in Use of Net

Proceeds”), the intended uses of the Net Proceeds are set out (after Changes

BINART A A2020F 12 A1 HHBRER
([BRER]) RAREHHA2026F3H258HF
HASHIEFEREEE (MENEFEARE
BEOQEML - IERBFENRTERE

in Use of Net Proceeds) below: (KRS FRIEFREAEEERAER) HIIWT
Balance of
Amount of Net Balance of Net Net Proceeds
Proceeds Proceeds  unutilized as at
utilized unutilized as at 31 December
Amount of Net during 12 Amount of 31 December 2025 after
Proceeds  months ended Net Proceeds 2025 before  ChangesinUse  Intended
unutilized up to 31 December utiizedupto ~ ChangesinUse  of Net Proceeds timetable for
31 December 2025 31December  of Net Proceeds R2025F  use of the
Percentage 2024 BZ055 205 FERERE 128318 unutilized
Allocation of of total B220uE 1283181 EZ2025F  FREEER  SHETUETFE  NetProceeds
Net Proceeds Nt proceeds 128318 12f8A 128318 2025E12ANA  RBREEHRA BAKHA
Intended use of Net Proceeds FERE RARSHE  RBANKE CBRME  EBANKE  MRBRFE  NABARE FERETEN
FEsERERERR FEOIR  FEEAL  FEREEE  FEFEER  REWESE  JUEREER  ETERE RERER
() Tofinance part of our expansion plansof  HKS1,7345 million 300%  HKS2633million  HKS2633 million  HKS1,7345 million - HKS7736 million  Before 31
consumer access channels and overseas 17345 BERT W3IEBET M3IEEATL  ITMSEERT TB6ABHET  December 2026
markets 20065128318
ARBRMNABERERER BN TSR LA
EHE R BEE
(a) for apening new retail stores HKS954.0 million 16.5% - - HKS954.0 million - -
BRFRATER GH0BERT G40REAT
(b) for apening new roboshops HKS346.9 million 60%  HKSB4omilion  HKS846million  HKS346.9 million - -
BRFRFREARRE MIBERT MOREAT  MORERT  3M69REAT
() forexpanding our business into overseas  HK5433.6 million 75% - HKS1787million  HKS1787 million  HKS$433.6 million - HKS7736 million  Before 31
markets 136RERT 87EERL  IBIRERT  36EEET TR6EEAT  December 2026
BRBREBZENTS WE1AA
Al
(i) Tofund our potential investments in, HKS1,561.1 million 270%  HKS1,249.3 million = HKS3118milion  HKS12493million  HKS386.9 million  Before
acquisitions of and strategic alliance with 15611 BEET 12493885 JNSEEAT  IMBEEAT  369ABETL 31 December
companies along the value chain of our 2026
industry, and establishment and expansion 206%
of IP commercialization platforms, such as 12318 28

theme park, showcase events, etc.
BRBEERE WEATERERL TR
MAREZSRARUSREERE IR
BRRARPERY R (NLRER T
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EEaREE
Balance of
Amount of Net Balance of Net Net Proceeds
Proceeds Proceeds  unutilized as at
utilized unutilized as at 31 December
Amount of Net during 12 Amount of 31 December 2025 after
Proceeds  months ended Net Proceeds 2025 before  Changesin Use  Intended
unutilized up to 31 December utiizedupto ~ ChangesinUse  of Net Proceeds timetable for
31 December 2025 31 December  of Net Proceeds R2025F  use of the
Percentage 2024 BE05% 05 FERERE 128318 unutilized
Allocation of of total BZ20uE 1283181 EZ25E  BREFHR  SHETEFE  NetProceeds
Net Proceeds Nt proceeds 128318 12f8R 128318 205E12A31A  RREERRE BAKHA
Intended use of Net Proceeds fesE  ARSRE  RBANFE EBRME  EBANKE  WRBRFE  NRBARE FEREFEN
freRaRaRERE FENAE  FEEAN  FETESE  RERESE  ERESE  UETELH  OTEHE HeRER
(i) Toinvestin technology initiatives to HKS867.2 million 150%  HKS3707 million  HKST77.2million  HKS673.7 million  HKS121.8 million -
strengthen our marketing and fan 8672R8%T S07EBET I2BEEL 6BIBERT  I1SEERL
engagement efforts, and to enhance the
digitalization of our business
ARRERMEE  WERAMNEHRN
H2ENRRRITERNETIRE
(a) for talent recruitment HKS173.5 million 30%  HKS624million  HKS624 million  HK$173.5 million - - -
RRATHE IBSEBET G4RBEL  M4BBET  IBSEEET
(b) for acquiring relevant software and HKS346.9 million 60%  HKS2420milion  HKS485million  HKS1534 millon  HK$121.8 million - -
hardware to enhance digitalizationand ~ 3469BEAT MOEBET  WSEERET  IS4BEERT I1SEERL
establish information systems for digital
marketing, customer services, logistics,
products, supply chain, warehousing,
membership, transactions and store
management and marketing
BREEEBOHRERANSEET
I VRURRETES BPRE -
Wi En-fiEE ER 28-3R
FHURPEERRERRERZS
(c) for optimizing our online marketing HKS346.8 million 60%  HKS663milion  HKS663 million  HKS346.8 million - - -
efforts, which primarily consist of M68EEET G3BEBT  IBEAT  MSEEET
strategically placed advertisement, icons,
links and news feeds on third party
promotional platforms
ARBIAMNALERIE $20
RERIIEE=ARET A LRIE
& B BERESHE
(iv)  Toexpand our IP pool HKS1,040.7 million 180%  HKS722.9 million HKS46.6 million — HKS364.4 million — HKS563.0 million -
BREXTAPE 100078 8ET IIEEAT  M6BEAT  WMEBET  S0EERR
(a) for enhancing our ability to identify HKS260.3 million 45% HKS29.1 million HKS29.1 million— HK$260.3 million - -
outstanding artits W03BERT AER VIEEAT  X0IEEET

RRIRA N ERAENZ NN
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EEeREE
Balance of
Amount of Net Balance of Net Net Proceeds
Proceeds Proceeds  unutilized as at
utilized unutilized as at 31 December
Amount of Net during 12 Amount of 31 December 2025 after
Proceeds  months ended Net Proceeds 2025 before  Changesin Use  Intended
unutilized up to 31 December utiizedupto ~ ChangesinUse  of Net Proceeds timetable for
31 December 2025 31 December  of Net Proceeds R2025F  use of the
Percentage 2024 BE05% 05 FERERE 128318 unutilized
Allocation of of total BZ20uE 1283181 EZ205F  RREEAR  SHETUEFE  NetProceeds
Net Proceeds Nt proceeds 128318 12f8R 128318 205E12A31A  RREERRE BAKHA
Intended use of Net Proceeds fesE  ARSRE  RBANFE EBRME  EBANKE  WRBRFE  NRBARE FEREFEN
freRaRaRERE FENAE  FEEAN  FETESE  RERESE  ERESE  UETELH  OTEHE HeRER
(b) for recruiting talented designers to join HKS86.6 million 15% - - HKS86.6 million - - -
ourin-house design team to enhance S6EERT S66BEAT
our in-house original IP development
capability by providing competitive salary
BRAREAERENOF AR
SETENRHINARMONDRE
B RO nTRePEEE
h
(c) for acquisitions of popular IPs from to HKS693.8 million 120%  HKS6938million — HKST7Smilion — HKST75 million  HK$563.0 million - -
expand our IP pool 638ABET 638ABET 175ABAT I7SEBAT  SR0EEER

BRUER B PR R BHPE

(v} Working capital and general corporate HKS578.2 million 10.0% - -
purposes’ ST82ABET

BEERER-ROARE

The reasons for the Changes in Use of Net Proceeds was based on the Board's
careful consideration and comprehensive review of the Group's operational
needs and long-term development strategy, details of which were set out
in the announcement of the Company dated 25 March 2026. The Group will
utilise the Net Proceeds of the initial public offering in accordance with the
intended purposes as set out in the Prospectus and the announcement of
the Company dated 25 March 2026 on, amongst others, Changes in Use of

Net Proceeds.

3 Working capital and general corporate purposes mainly include: salaries, rent and
property management fees, logistics costs, travel expenses, legal fees, customer
service outsourcing expenses, and channel promotion costs, etc.
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HK$578.2 million - HKS7736 million  Before 31

STB)REBAT T6EERET  December 2026
026F128318
A

FIBRBEFEAREHNRENERESSY
AEEMNKEERERRREESBERANSE
EEEREEEN  HFABINARREHA
2026 F3 25 AMAE - REEBERABRKRE
BEAAGIBHA2026F382588H (HEha
B)EREFEAREENASHERTEAR
A BERAFEEMERIEFEE -

P REBESRRARMABRIERE  BIHM -
HERWMEEERE  WRAA  ZRER &R
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COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

The Company is committed to maintaining high corporate governance
standards. Information on the corporate governance practices adopted by
the Company is set out in the Corporate Governance Report on pages 82 to

105 of this annual report.

AUDIT COMMITTEE

The Audit Committee, together with the management and the external
auditor, had reviewed the accounting policies and practices adopted by the
Group as well as the internal control matters, and had also reviewed the
Group's consolidated financial statements for the year ended 31 December

2025.

AUDITOR

The consolidated financial statements of the Group for the ended 31

December 2025 have been audited by PricewaterhouseCoopers.
PricewaterhouseCoopers shall retire and being eligible, offer itself for re-

appointment, and a resolution to this effect shall be proposed at the AGM.

Since the Listing Date, the auditors of the Company have not changed.

On behalf of the Board
Mr. Wang Ning

Chairman of the Board

Hong Kong, 25 March 2026
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The Board of the Company is committed to maintaining high corporate
governance standards. The Board believes that high corporate governance
standards are essential in providing a framework for the Company to
safeguard the interests of Shareholders and to enhance corporate value and

accountability.

The Company has adopted the principles and code provisions as set out in
the CG Code contained in Appendix C1 to the Listing Rules and complied
with the applicable code provisions during the year ended 31 December

2025, save for deviation from code provision C.2.1 as disclosed below.

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.

CORPORATE PURPOSE, CULTURE AND VALUES

As a pioneer and key promoter of pop toy culture in China, we hope to
bring happiness and joy to more customers with the mission of “To light up
passion and bring joy" Our management team takes the lead to practice the

nou noun

core values of "Responsibility’, “Cooperation’,

o

Perfection”, “Innovation” and
“Integrity” in daily operations. By improving team cohesion and stimulating
team vitality, we are enabled to make continuous breakthroughs in design,
so as to meet the needs of various customers with rich product categories.
Ultimately, we are committed to realizing our vision of “To be the world’s

leading fashion culture and entertainment company"”.

The Board is committed to promoting the overall implementation of our
core values across the Group, making them the foundation of our corporate
culture and implementing our mission in our business activities. Based on
a sound management system, rigorous risk control and effective internal
communication, the Group actively practices our corporate culture and
values, so that the Group's business can continue to develop and bring

long-term value to shareholders.
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BOARD OF DIRECTORS

The Board oversees the Group's businesses, strategic decisions and
performance and takes decisions objectively in the best interest of the
Company as well as aligning the Company’s culture with its purpose, value

and strategy.

The Board has delegated the authority and responsibilities for day-to-day
management and operation of the Group to the senior management of the
Group. To oversee particular aspects of the Company’s affairs, the Board
has established three Board committees including the Audit Committee,
the Remuneration Committee and the Nomination Committee. The Board
has delegated to the Board committees responsibilities as set out in their
respective terms of reference. All Board committees are provided with

sufficient resources to perform their duties.

The Board regularly reviews the contribution required from a Director to
perform his/her responsibilities to the Company, and whether the Director is

spending sufficient time performing them.

Board Composition

The Board currently comprises nine Directors, consisting of four executive
Directors, two non-executive Directors and three independent non-executive
Directors. During the Reporting Period and up to the Latest Practicable Date,

the composition of the Board are listed as follows:
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RBERAREEREZERATTAS 59
R BAAMRIIRIT

Name Position in the Company ®E )i ¥ YN ) 2 A
Mr. Wang Ning Executive Director, Chairman of the Board FERE BWITEF FEIFIER
and Chief Executive Officer TIRABE
Ms. Liu Ran Executive Director and Vice President 224 HITEF LB
Mr. Si De Executive Director and Chief Operating Gk WITEER
Officer BREEE
Mr. Moon Duk Il Executive Director and Chief Growth Officer XiE—kA WITEER
HEERE
Mr. Tu Zheng Non-executive Director B E HHITEE
Mr. He Yu (resigned as Non- Non-executive Director (B8 FERITES
executive Director on 10 (202512104
December 2025) BITH#HTTESE)
Mr. Wu Andrew Yue Non-executive Director R A FHITEE
(was appointed as Non- (R2025F 127108
executive Director on 10 EZERIFNTT
December 2025) EE)
Mr. Zhang Jianjun Independent non-executive Director RER LA BYIEHITES
Mr. Wu Liansheng Independent non-executive Director RESAE S E B IEMITES
Mr. Ngan King Leung Gary Independent non-executive Director AR e B IEMITESE
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The list of Directors (by category) is also disclosed in all corporate
communications issued by the Company from time to time pursuant to
the Listing Rules. The independent non-executive Directors are expressly

identified in all corporate communications pursuant to the Listing Rules.

The biographical information of the Directors is set out in the section headed

“Biographies of Directors and Senior Management” of this annual report.

Save as disclosed in the Prospectus and this annual report, to the best
knowledge of the Company, there are no financial, business, family, or other

material relationships among members of the Board and senior management.

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.
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Independent Non-Executive Directors

Since the Listing Date to the Latest Practicable Date, the Board at all times
met the requirements of the Listing Rules relating to the appointment of at
least three independent non-executive Directors representing at least one-
third of the Board with one of whom possessing appropriate professional

qualifications or accounting or related financial management expertise.

The Company has received written annual confirmation from each of the
independent non-executive Directors in respect of his independence in
accordance with the independence guidelines set out in Rule 3.13 of the
Listing Rules. The Company is of the view that all independent non-executive

Directors are independent and remain so as of the Latest Practicable Date.

Independent View

The Board has established mechanisms to ensure independent views
and input are available to the Board. The Board ensures the appointment
of at least three independent non-executive directors and at least one-
third of its members being independent non-executive directors. Further,
independent non-executive directors will be appointed to committees
of the Board as required under the Listing Rules and as far as practicable
to ensure independent views and input are available. The Nomination
Committee strictly adheres to the independence assessment criteria as set
out in the Listing Rules with regard to the nomination and appointment of
independent non-executive directors, and is mandated to assess annually
the independence of independent non-executive directors to ensure that
they can continually exercise independent judgement. All Directors may also
obtain independent professional advice at the Company’s expense for carry

out their functions.

Appointment and Re-election of Directors

Each of the executive Directors, namely Mr. Wang Ning, Ms. Liu Ran and Mr.
Si De, has entered into a service agreement with the Company for a term
of three years commencing from the Listing Date, which are subject to
termination in accordance with their respective terms. Mr. Moon Duk Il has
entered into a service agreement with the Company for a term of three years
commencing from his appointment, which are subject to termination in
accordance with his service contact. The service contract will be automatically

renewed upon expiration.
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Each of the non-executive Directors has entered into a service agreement
with the Company for a term of three years commencing from the Listing
Date, which are subject to termination in accordance with their respective
terms. Mr. Wu Andrew Yue has entered into a service agreement with the
Company for a term of three years commencing from his appointment,
which are subject to termination in accordance with his service contract. The

service contract will be automatically renewed upon expiration.

Each of the independent non-executive Directors was engaged on a letter
of appointment for a term of three years commencing from the Listing Date,
which may be terminated by not less than one month’s notice in writing
served by either the independent non-executive Director or the Company.

The appointment letter will be automatically renewed upon expiration.

All Directors will hold office subject to provision of retirement and rotation
of directors under the Articles of Association. Pursuant to the Articles of
Association, at every annual general meeting of the Company one-third of
the Directors for the time being (or, if their number is not three or a multiple
of three, then the number nearest to but not less than one-third) shall
retire from office by rotation and be eligible for re-election, provided that
every Director (including those appointed for a specific term) is subject to
retirement by rotation at least once every three years. Any person appointed
by the Board to fill a temporary vacancy on or as an addition to the Board
shall hold office only until the next general meeting of the Company, and

shall then be eligible for re-election.

Responsibilities, Accountabilities and Contributions of the
Board and Management

The Board should assume responsibility for leadership and control of the
Company and is collectively responsible for directing and supervising the
Company's affairs.

The Board directly, and indirectly through its committees, leads and provides
direction to the management by laying down strategies and overseeing their
implementation, monitors the Group'’s operational and financial performance,
and ensures that sound internal control and risk management systems are in

place.

All Directors, including independent non-executive Directors, have
brought a wide spectrum of valuable business experience, knowledge and
professionalism to the Board for its efficient and effective functioning. The
independent non-executive Directors are responsible for ensuring a high
standard of regulatory reporting of the Company and providing a balance
in the Board for bringing effective independent judgement on corporate

actions and operations.
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All Directors have full and timely access to all the information of the
Company and may, upon request, seek independent professional advice in
appropriate circumstances, at the Company’s expenses for discharging their

duties to the Company.

The Directors shall disclose to the Company details of other offices held by

them.

The Board reserves for its decisions on all major matters relating to policy
matters, strategies and budgets, internal control and risk management,
material transactions (in particular those that may involve conflict of
interests), financial information, appointment of directors and other
significant operational matters of the Company. Responsibilities relating
to implementing decisions of the Board, directing and co-ordinating the
daily operation and management of the Company are delegated to the

management.

The Board has clearly set out the circumstances under which the
management should report to and obtain prior approval from the Board
before making decisions or entering into any commitments on behalf of the
Company. The Board regularly reviews the above said circumstances and

ensures they remain appropriate.

The Company has arranged appropriate insurance coverage on Directors’ and
officers’ liabilities in respect of any legal action taken against them arising
out of corporate activities. The insurance coverage would be reviewed on an

annual basis.

Continuous Professional Development of Directors

Directors shall keep abreast of regulatory developments and changes in
order to effectively perform their responsibilities and to ensure that their

contribution to the Board remains informed and relevant.

Every newly appointed Director has received a formal and comprehensive
induction on the first occasion of his/her appointment to ensure appropriate
understanding of the business and operations of the Company and full
awareness of Director's responsibilities and obligations under the Listing
Rules and relevant statutory requirements. Such induction shall be
supplemented by visits to the Company's key place of business and meetings

with senior management of the Company.
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Directors should participate in appropriate continuous professional
development to develop and refresh their knowledge and skills. Internally-
facilitated briefings for Directors would be arranged and reading materials
on relevant topics would be provided to Directors where appropriate.
All Directors are encouraged to attend relevant training courses at the
Company’s expenses.

During the year ended 31 December 2025, the Company organized training
sessions conducted by the legal advisers for all Directors. The training
sessions covered a wide range of relevant topics including directors’ duties
and responsibilities, continuing connected transaction, disclosure of interests
and regulatory updates. In addition, relevant reading materials including
compliance manual/legal and regulatory updates/seminar handouts have
been provided to the Directors for their reference and studying.

The training records of the Directors for the year ended 31 December 2025

EEREBESEEENEEERURARER
BEMMBHEEE - ARABBEEZBR A
EELHERSEN G RAEEEHABTEY
BIEM K « R ABISE FTE EE L AR
RIZ - BRBAARAARIE -

HE2025F 12431 HIEFEHE - ARF AR
BREERREIRE  REREERERBE -
BIIRBRENERAETEGEREELZ  BIEES
MBERET  FEBRERS  FNaRERE
MEF - LN RMENESREEERNEN
BH(BEGRTFM CEERERES Hig
BE) HESLEZRME -

HE2025F12A31HIEFE - EFENEIILE

are summarized as follows:

BEgian T -

Attending training,
briefings, seminars,
conferences and workshops
relevant to the Company’s
industry and business,
director’s duties and/or
corporate governance

Reading news alerts,
newspapers, journals,
magazines and publications
relevant to the Company’s
industry and business,
director’s duties and/or
corporate governance

HEARARTERER BMIEEARABTERES
EERER DoEER EZHER SLEER
BENEI - BNE - HHE - BENTERA - BE -
Name of Directors EEHR EBERIEHEERR B - BERERY
Executive Directors HITES
Mr. Wang Ning (Chairman of the Board) ~ TEXE (FEEETE) V \/
Ms. Liu Ran gmit V v
Mr. Si De AliEgE v v
Mr. Moom Duk Il NE—kAE v v
Non-executive Directors FHTES
Mr. Tu Zheng B#EE v \
Mr. He Yu (resigned on IR E (R2025F12 8108
10 December 2025) BEHT) v v
Mr. Wu Andrew Yue (was appointed on RMEE
10 December 2025) (R2025%12 510 AEZ(E) v \
Independent non-executive Directors ~ BIFHTEE
Mr. Zhang Jianjun REERAE V v
Mr. Wu Liansheng REESE V v
Mr. Ngan King Leung Gary BYRELE v v
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BOARD COMMITTEES

The Board has established three committees namely, the Audit Committee,
the Remuneration Committee and the Nomination Committee, each of which
has been delegated responsibilities and reports back to the Board. The roles
and functions of these committees are set out in their respective terms of
reference. The terms of reference of each of these committees will be revised
from time to time to ensure that they continue to meet the needs of the
Company and to ensure compliance with the CG Code where applicable. The
terms of reference of the Audit Committee, the Remuneration Committee
and the Nomination Committee are posted on the Company's website and

the Stock Exchange’s website and are available to Shareholders upon request.

Audit Committee

The Audit Committee comprises three members, including two independent
non-executive Directors, namely Mr. Wu Liansheng and Mr. Ngan King
Leung Gary and one non-executive Director, namely Mr. Tu Zheng. Mr. Wu

Liansheng is the chairperson of the Audit Committee.

The terms of reference of the Audit Committee are of no less exacting terms
than those set out in the CG Code. The main duties of the Audit Committee
are to assist the Board in reviewing the financial information and reporting
process, risk management and internal control systems, effectiveness of the
internal audit function, scope of audit and appointment of external auditors,
provide advice and comments to the Board and arrangements to enable
employees of the Company to raise concerns about possible improprieties in

financial reporting, internal control or other matters of the Company.

During the year ended 31 December 2025, the Audit Committee held three
meetings, during which matters such as reviewing the annual financial results
and report for the year ended 31 December 2024, reviewing the Group's
unaudited interim results for the six months ended 30 June 2025, discussing
the audit plan for the 2025 financial year with the auditor, significant issues
on the financial reporting, operational and compliance controls, effectiveness
of the risk management and internal control systems and internal audit

function.

The Audit Committee considers that the annual financial results for the year
ended 31 December 2025 are in compliance with the relevant accounting
standards, rules and regulations and appropriate disclosures have been duly

made.

The Audit Committee also met the external auditors once without the

presence of the executive Directors.
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Remuneration Committee

The Remuneration Committee comprises three members, including two
independent non-executive Directors, namely Mr. Zhang Jianjun and Mr. Wu
Liansheng and one executive Directors, namely Mr. Wang Ning. Mr. Zhang

Jianjun is the chairperson of the Remuneration Committee.

The terms of reference of the Remuneration Committee are of no less
exacting terms than those set out in the CG Code. The primary functions of
the Remuneration Committee include making recommendations to the Board
on the remuneration packages of individual executive Directors and senior
management, making recommendations to the Board on the Company's
remuneration policy and structure for all Directors and senior management;
establishing a formal and transparent procedure for developing remuneration
policy to ensure that no Director or any of his/her associates will participate
in deciding his/her own remuneration and/or approving matters relating to

share schemes under Chapter 17 of the Listing Rules.

During the year ended 31 December 2025, the Remuneration Committee
held two meetings, during which matters such as the remuneration packages,
policy and structure of the Directors and senior management, remuneration

package of Mr. Wu Andrew Yue, and other related matters were discussed.
During the Reporting Period, none of the matters relating to share schemes

under Chapter 17 of the Listing Rules shall be subject to review and/or

approval by the Remuneration Committee.
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Nomination Committee

The Nomination Committee comprises three members, including one
executive Director, namely Ms. Liu Ran and two independent non-executive
Directors, namely Mr. Zhang Jianjun and Mr. Wu Liansheng. Mr. Zhang Jianjun

is the chairperson of the Nomination Committee.

The terms of reference of the Nomination Committee are of no less exacting
terms than those set out in the CG Code. The principal duties of the
Nomination Committee include reviewing the structure, size and diversity
required of the Board annually and making recommendations on any
proposed change to the Board to complement the Company's corporate
strategy; assisting the Board in maintaining a board skills matrix; supporting
the Company’s regular evaluation of the Board’'s performance; monitoring
the implementation of diversity policy for board members, and assessing the

independence of independent non-executive Directors.

During the year ended 31 December 2025, the Nomination Committee held
two meetings, during which matters such as structure, size and composition
of the Board, making recommendations to the Board on the re-appointment
of Directors, assessing in the independence of independent non-executive
Directors, reviewing the diversity policy and nomination policy of the Board
and making recommendation to the Board on the appointment of Mr. Wu
Andrew Yue as the non-executive Director were discussed. The Nomination
Committee considered an appropriate balance of diversity perspectives of

the Board is maintained.
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In accordance with the Articles of Association, Directors shall be elected by
the general meeting with a term of three years and may serve consecutive
terms if re-elected. Any person appointed by the Board to fill a temporary
vacancy or as an addition to the Board shall hold office only until the next

general meeting of the Company, and shall then be eligible for re-election.

At the expiry of a Director’s term, the Director may stand for re-election and
reappointment for further term. Subject to the compliance of the provisions
of the relevant laws and administrative regulations, the general meeting of
the Shareholders may dismiss by ordinary resolution any Directors of whom
the term of office has not expired (the claim for compensation under any

contracts shall however be not affected).

The procedures for the appointment, re-election and removal of directors
are set out in the Articles of Association. The Nomination Committee
will identify individuals suitably qualified to become directors and make
recommendations to the Board on the selection of individuals. The
Nomination Committee will determine the composition of board members
based on a range of diversity perspectives, including but not limited to
gender, age, cultural and educational background, ethnicity, professional
experience, skills, knowledge and length of service. The Nomination
Committee will also make recommendations to the Board of Directors on
the appointment or re-appointment of directors and succession planning for
directors (in particular the Chairman of the Board of Directors and the general
manager), taking into account the Company's corporate strategy and mix of

skills, knowledge, experience and diversity needed in the future.

The Board has adopted the Nomination Policy which sets out the nomination
procedures for selecting candidates for election as Directors of the Board
of the Group. The policy is adopted by the Board and administered by the

Nomination Committee.
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Selection of board candidates shall be based on amongst others, character
and integrity, qualifications, willingness to devote adequate time and a range
of diversity perspectives with reference to the Company's business model

and specific needs.

Selection and recommendation of candidates will be based on the
nomination procedures and the process and criteria adopted by the
Nomination Committee and a number of perspectives, including but not
limited to gender, age, cultural and educational background, industry
experience, technical and professional skills and/or qualifications, knowledge,
length of services, personal integrity and time commitments of the proposed
candidates. The Company should also take into account factors relating to
its own business model and specific needs from time to time. The ultimate
decision is based on merit and contribution that the selected candidates will

bring to the Board.

The Nomination Committee shall review the Nomination Policy and the
measurable objectives periodically, and as appropriate, to ensure the

continued effectiveness of the Board.

BOARD AND WORKFORCE DIVERSITY

The Board has adopted the Board Diversity Policy which sets out the basic
principles to be followed to ensure that the board has the appropriate
balance of skills, experience and diversity of perspectives necessary to
enhance the effectiveness of the Board and to maintain high standards of

corporate governance.

Pursuant to the Board Diversity Policy, the Company seek to achieve Board
diversity, through the consideration of a number of factors, including but not
limited to professional experience, skills, knowledge, gender, age, culture and
education background, ethnicity and length of service. Our Directors have
a balanced mix of knowledge and skills, including business management,
finance, investment, auditing and accounting. At present, the Board
considered an appropriate balance of diversity perspectives of the Board is
maintained and the Nomination Committee has set measurable objectives (in
terms of professional experience, skills, knowledge, gender, age and length of
service, etc.) to implement the Board Diversity Policy. Such objectives will be
reviewed from time to time to ensure their appropriateness and the progress

made towards achieving those objectives will be ascertained.
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During the Reporting Period, the Board comprised nine members, including
one female Directors and eight male Directors, which is in line with the
gender diversity requirements by the Stock Exchange. We will implement
policies to ensure gender diversity when recruiting staff to develop a pipeline
of female potential successors to the Board. Furthermore, we will implement
comprehensive programs aimed at identifying and training our female staff
who display leadership and potential, with the goal of promoting them to
the Board.

As of 31 December 2025, we had 10,434 employees' (including full-time
employees and part-time employees and excluding outsourced employees
and interns), of which 1,918 were male and 4,780 were female among the
6,698 employees in Chinese mainland. The gender ratio in the workforce
(including senior management) was approximately 3 males to 7 females. The
Company is aiming to achieve a more balanced gender ratio in the workforce
and targets to achieve a gender ratio in the workforce. The Company is
not aware of any mitigating factor or circumstances which make achieving
gender diversity across the workforce (including senior management) more
challenging or less relevant.

We are also committed to adopting a similar approach to promote diversity
of the management (including but not limited to the senior management) of
the Company to enhance the effectiveness of corporate governance of the
Company as a whole.

CORPORATE GOVERNANCE FUNCTIONS

The Board is responsible for performing the functions set out in the code
provision A.2.1 of the CG Code.

During the year ended 31 December 2025, the Board had reviewed the
Company's policies and practices on compliance with legal and regulatory
requirements, training and continuous professional development of Directors
and senior management, the corporate governance policies and practices,
the compliance of the Model Code, and the Company’s compliance with the
CG Code and the disclosure in this Corporate Governance Report.

BOARD MEETINGS AND DIRECTORS’ ATTENDANCE
RECORDS

During the year ended 31 December 2025, the Company in accordance with
code provision C.5.1 of the CG Code, has adopted the practice of holding
Board meetings regularly with at least four times a year, and at approximately
quarterly intervals with active participation of majority of the Directors, either
in person or through electronic means of communication.

! The scope of statistics covers the Company’ s full-time and part-time employees,
and excludes outsourced staff and interns. Employee statistics by gender are
compiled based on the workforce located in Chinese mainland.
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The attendance records of each Director at the Board and Board committee

CORPORATE GOVERNANCE REPORT
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REZE2025F 12 A3 BILEEHM - 82EL

meetings of the Company held during the year ended 31 December 2025 are EARREZEREETZE GG RN EHT
set out below: PORNE
Attendance/Number of Meeting(s)
HERER, EBRY
Audit Remuneration Nomination
Board Committee Committee Committee General
meeting(s) Meeting(s) meeting(s) meeting(s) meeting(s)
ENZERE FMWERE REZRE
Name of Directors BEEpR ] =E =f =E BRAE
Executive Directors HITES
Mr. Wang Ning TERE 4/4 N/A 2/2 2/2 Il
TEMA
Ms. Liu Ran fsrt 4/4 N/A N/A 0/2 1/1
MEA TEM
Mr. Si De AlfESE A 4/4 N/A N/A N/A 1/1
TER TEm TER
Mr. Moon Duk Il XiE—% 33 N/A N/A N/A 1/1
TEA TEA TEA
Non-executive Directors FHTES
Mr. Tu Zheng EBfEEAE 4/4 3/3 N/A N/A N
TEA TEA
Mr. He Yu (Resigned on 10 RS 3/3 N/A N/A N/A Il
December 2025) (R2025F 12410 HFHE) TER AiEA TER
Mr. Wu Andrew Yue XKL 11 N/A N/A N/A N/A
(was appointed on 10 December (2025412 A 10 HEZ TEA NEA TER TEA
2025) )
Independent non-executive ~ BUFHTES
Directors
Mr. Zhang Jianjun REERE 4/4 N/A 22 2/2 N
TEA
Mr. Wu Liansheng REHESLAE 4/4 3/3 2/2 2/2 1”7
Mr. Ngan King Leung Gary BEOR%E 4/4 3/3 N/A N/A Il
TEA TEA

Notices of not less than 14 days will be given for all regular Board meetings
to provide all Directors with an opportunity to attend and include matters

in the agenda for a regular meeting. For other Board and Board committee

meetings, reasonable notice will be generally given.
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Board papers together with all appropriate, complete and reliable
information are sent to all Directors at least three days before each Board
meeting or committee meeting to keep the Directors apprised of the latest
developments and financial position of the Company and to enable them to
make informed decisions. The Board and each Director also have separate

and independent access to the senior management whenever necessary.

The senior management attends all regular Board meetings and where
necessary, other Board and committee meetings to advise on business
developments, financial and accounting matters, statutory and regulatory

compliance, corporate governance and other major aspects of the Company.

The company secretary is responsible for taking and keeping minutes of
all Board meetings and committee meetings. Draft minutes are normally
circulated to Directors for comment within a reasonable time after each

meeting and the final version is open for Directors’ inspection.

The Articles of Association contain provisions requiring Directors to abstain
from voting and not to be counted in the quorum at meetings for approving
transactions in which such Directors or any of their associates have potential

or actual conflicts of interests.

During the Reporting Period, the chairman of the Board met once with
the independent non-executive Directors without the presence of other

Directors.

RISK MANAGEMENT AND INTERNAL CONTROLS

The Board acknowledges its responsibility for the risk management and
internal control systems and reviewing their effectiveness. Such systems
are designed to manage rather than eliminate the risk of failure to achieve
business objectives, and can only provide reasonable but not absolute

assurance against material misstatement or loss.

The Board has the overall responsibility for evaluating and determining the
nature and extent of the risks it is willing to take in achieving the Company’s
strategic objectives, and establishing and maintaining appropriate and

effective risk management and internal control systems.

The Audit Committee assists the Board in leading the management and
biannually reviews the design, implementation and monitoring of the risk
management and internal control systems. Heads of departments manage

risks through identification, evaluation and mitigation of risk identified.
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Risk management mainly includes four major areas: risks identification, risks

assessment, risks response and risk monitoring and reporting.

Risk identification: each business and functional department and its
subsidiaries conducts, once in a year, an identification of potential internal
and external risks in its respective operation processes. During risks
identification, references are mainly made to the impact the risks have on the
Company'’s objectives, and major problems or risk incidents in the business

activities for the past year.

Risk assessment: according to the risks assessment standards, each business
and functional department and its subsidiaries reviews the risks identified,
and assesses the possibilities of occurrence and the extents of impacts in
order to screen out the significant risks. The Group adopts a combination of
bottom-up and top-down risk assessment procedures to fully identify all of
the Group's significant risks, which are then given rankings. Significant risks
are then reported to the appropriate management level, Audit Committee
and the Board. A final list of significant risks is confirmed after thorough

communication and discussion.

Risks response: the responsible department of the identified risks formulates
a risk response plan by properly applying methods such as risk avoidance, risk
reduction, risk sharing and risk acceptance, with consideration of the Group's
level of risk tolerance. This allows the Group to properly allocate resources for
risk mitigation or improvements on risk response measures, with an aim to

reduce the overall risk of the Group to an acceptable level.

Risk monitoring and reporting: risk monitoring and reporting are carried
out by integrating the use of risk warning indicators, internal auditing and

periodic summarized risk reports.

We endeavour to uphold the integrity of our business by maintaining an
internal control system into our organisational structure. Our internal control
and risk management systems cover, among others, corporate governance,
operations, management, legal matters, finance and auditing. Our Audit
department reviewed our internal control system and we have implemented
and will continue to implement the relevant suggestions they proposed/
propose. Our Audit department (the “internal audit and compliance
department’) performed a review of the adequacy and effectiveness of
the risk management and internal control systems over our major business
processes. The Company has established risk management systems with
relevant policies and procedures that we believe are appropriate for our

business operations.
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The Audit Department conducted a follow-up review (the “Internal Control
Review") on, among others, control environment, risk assessment, control
activities, information and communication, monitoring activities such as
revenue cycle, procurement cycle, expenditure cycle, etc. and provided

recommendations to enhance the internal control system of our Group.

We have adopted and implemented the recommendations provided by the
Audit Department and the Audit Department has not identified any material
findings which may have material impact on the effectiveness of our internal

control system.

Based on the result of the Internal Control Review, the Board, as supported
by the Audit Committee, reviewed the risk management and internal control
systems, including the financial, operational and compliance controls, for
the year ended 31 December 2025, and considered that such systems
are effective and adequate. The annual review also covered the financial
reporting, internal audit function, adequacy of resources, staff qualifications
and experiences, training programmes and budget of the Company’s

accounting, internal audit and financial reporting functions.

WHISTLEBLOWING POLICY

The Company has adopted arrangement to facilitate employees and other
stakeholders to raise concerns, in confidence, about possible improprieties in

financial reporting, internal control or other matters.

The Audit Committee shall review such arrangement regularly and ensure
that proper arrangements are in place for fair and independent investigation

of these matters and for appropriate follow-up action.

INSIDE INFORMATION

The Company is aware of and strictly complies with the requirements of
the currently applicable laws, regulations and guidelines, including the
obligations to disclose inside information under the SFO and the Listing
Rules, and the Guidelines on Disclosure of Inside Information issued by the
Securities and Futures Commission, at the time when the relevant businesses
are transacted. The Group has established the authority and accountability,
as well as the handling and dissemination procedures in relation to inside
information, and has communicated to all relevant personnel and provided
them with specific trainings in respect of the implementation of the

continuous disclosure policy.
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The Board considers that the Company’s handling and dissemination

procedures and measures in relation to inside information are effective.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix C3 to the
Listing Rules. Specific enquiries have been made to all the Directors and all
the Directors have confirmed that they have complied with the Model Code

during the year ended 31 December 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.

DIRECTORS’ RESPONSIBILITY IN RESPECT OF
FINANCIAL STATEMENTS

The Directors acknowledge their responsibility for preparing the financial

statements of the Company for the year ended 31 December 2025.

The Board is responsible for presenting a balanced, clear and understandable
assessment of annual and interim reports, announcements relating to
disclosure of insider information and other disclosures required under the

Listing Rules and other statutory and regulatory requirements.

The management has provided to the Board such explanation and
information as are necessary to enable the Board to carry out an informed
assessment of the Company’s financial statements, which are put to the

Board for approval.

The Directors are not aware of any material uncertainties relating to events
or conditions that may cast significant doubt upon the Group's ability to

continue as a going concern.

The statement of the independent auditor of the Company about their
reporting responsibilities on the consolidated financial statements is set out

in the Independent Auditor’s Report of this annual report.
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AUDITOR’S REMUNERATION

The statement of the external auditor of the Company about their reporting
responsibilities for the financial statements is set out under the section
headed “Independent Auditor's Report”in this annual report.

During the year ended 31 December 2025, the remuneration paid/payable
to the external auditor of the Company for the provision of audit services
for the year ended 31 December 2025 amounted to RMB5.9 million. The
audit services include statutory audits and reviews of the Group and certain
subsidiaries.

During the year ended 31 December 2025, the remuneration paid/payable to
the external auditor of the Company in respect of non-audit services for the
year ended 31 December 2025 amounted to RMB5.5 million. The non-audit
services conducted by the external auditor mainly include tax and other
consultation services.

JOINT COMPANY SECRETARIES

Mr. Li Hongxuan (“Mr. Li") and Ms. Li Ching Yi ("Ms. Li") are the joint company
secretaries of the Company.

Mr. Li, the depute director of investor relationship of the Company, joined
the Group in April 2019 in charge of the management of investor relationship
department of the Company. Prior to that, Mr. Li served as a senior associate
of investment banking department of CSC Financial Co., Ltd. from December
2014 to January 2019 and a senior associate of innovative financing
department of CSC Financial Co., Ltd. from February 2019 to March 2019.

Ms. Li is a senior manager of the Listed & Fiduciary Corporate Services
Department of Trident Corporate Services (Asia) Ltd., a global professional
services firm. She has over 10 years of professional experience in company
secretarial field. Ms. Li is an associate member of The Chartered Governance
Institute (formerly known as The Institute of Chartered Secretaries and
Administrators) in the United Kingdom and The Hong Kong Chartered
Governance Institute (formerly known as The Hong Kong Institute of
Chartered Secretaries). Ms. Li has assisted on the Company Secretarial matters
of the Company and has closely communicated with Mr. Li, who is the
primary corporate contact person of our Company.

During the year ended 31 December 2025, each of Mr. Li and Ms. Li has
undertaken not less than 15 hours of relevant professional training. As
of the date of this annual report, we have received the Stock Exchange's
confirmation that Mr. Li is qualified to act as a company secretary under the
Listing Rules.
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COMMUNICATIONS WITH SHAREHOLDERS AND
INVESTORS

The Company considers that effective communication with Shareholders
is essential for enhancing investor relations and investor understanding
of the Group's business performance and strategies. The Company also
recognizes the importance of transparency and timely disclosure of corporate
information, which will enable Shareholders and investors to make the best
investment decisions. To enable our shareholders to exercise their rights
in an informed manner based on a good understanding of the Group's
operations, businesses and financial information, the Company adopted the
shareholders communication policy to provide effective communication with
the Shareholders and other stakeholders.

The Company endeavours to maintain an on-going dialogue with
Shareholders and in particular, through annual general meetings and
other general meetings. The general meetings of the Company provide
a platform for communication between the Board and the Shareholders.
The chairman of the Board as well as chairpersons of the Audit Committee,
the Remuneration Committee and the Nomination Committee or, in their
absence, other members of the respective committees, are available to
answer Shareholders’ questions at general meetings. The external auditor of
the Company is also invited to attend the annual general meetings of the
Company to answer questions about the conduct of audit, the preparation
and content of the auditor’s report, the accounting policies and auditor
independence.

Apart from participating in the Company’s general meeting, updates on
the Company’s financial information, corporate governance practices,
biographical information of Directors and others are available for public on
the website of the Company (www.popmart.com). In addition, shareholders
and investors may at any time contact or send enquiries and concerns to us

by email to ir@popmart.com.

During the year ended 31 December 2025, the Company reviewed the
implementation and effectiveness of the shareholders communication policy,
including the multiple communication channels for shareholders in place
and the steps taken to handle shareholders’ enquiries, and considered that
the shareholders communication policy has been properly implemented and

effective.
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SHAREHOLDERS’ RIGHTS

To safeguard Shareholders” interests and rights, separate resolution should be
proposed for each substantially separate issue at general meetings, including
the election of Director. All resolutions put forward at general meetings will
be voted on by poll pursuant to the Listing Rules and poll results will be
posted on the websites of the Company and of the Stock Exchange after

each general meeting.

Procedures for Shareholders to Convene Extraordinary General
Meeting

Article 12.3 of the Articles of Association provides that general meetings shall
be convened on the written requisition of any one or more members holding
together, as at the date of deposit of the requisition, shares representing not
less than one-tenth of the paid up capital of the Company which carry the
right of voting at general meetings of the Company. The written requisition
shall be deposited at the principal office of the Company in Hong Kong or, in
the event the Company ceases to have such a principal office, the registered
office of the Company, specifying the objects of the meeting and signed by

the requisitionist(s).

If the Board does not within 21 days from the date of deposit of the
requisition proceed duly to convene the meeting to be held within a further
21 days, the requisitionist(s) themselves or any of them representing more
than one-half of the total voting rights of all of them, may convene the
general meeting in the same manner, as nearly as possible, as that in which
meetings may be convened by the Board provided that any meeting so
convened shall not be held after the expiration of three months from the
date of deposit of the requisition, and all reasonable expenses incurred by
the requisitionist(s) as a result of the failure of the Board shall be reimbursed

to them by the Company.
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Procedures for shareholders to propose a person for election as
a director

For proposal of a person for election as Director, pursuant to Article 16.4
of the Articles of Association, no person shall, unless recommended by the
Board, be eligible for election to the office of Director at any general meeting
unless during the period, which shall be at least seven days, commencing
no earlier than the day after the despatch of the notice of the meeting
appointed for such election and ending no later than seven days prior to
the date of such meeting, there has been given to the Secretary notice in
writing by a member of the Company (not being the person to be proposed),
entitled to attend and vote at the meeting for which such notice is given, of
his intention to propose such person for election and also notice in writing

signed by the person to be proposed of his willingness to be elected.

Base on this, if a Shareholder wishes to propose a person (the “Candidate”)
for election as a Director at a general meeting, he/she shall deposit a written
notice at the Company's principal place of business in Hong Kong at 19/F,,
Golden Centre, 188 Des Voeux Road Central, Hong Kong. The notice must
(i) include the personal information of the Candidate as required by Rule
13.51(2) of the Listing Rules; and (ii) be signed by the Shareholder concerned
and signed by the Candidate indicating his/her willingness to be elected and

consent of publication of his/her personal information.

Putting Forward Proposals at General Meetings

There are no provisions in the Articles of Association or in the Companies
Law of the Cayman Islands for putting forward proposals of new resolutions
by Shareholders at general meetings. Shareholders who wish to move
forward a resolution may request the Company to convene a general
meeting in accordance with the procedures mentioned above. For proposing
a person for election as a Director, please refer to the procedures set out in

the preceding paragraph.
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Putting Forward Enquiries to the Board

For putting forward any enquiry to the Board, Shareholders may send written
enquiries to the Company. The Company will not normally deal with verbal

Or anonymous enquiries.

Shareholders may send their enquiries or requests as mentioned above to
the following:

Address:  Floor 36 & 37, Block A, Puxiang Center
Hongtai East Street

Dawangjing Technology Business Park
Chaoyang District, Beijing

PRC

(For the attention of the Board of Directors)
Email: ir@popmart.com

For the avoidance of doubt, Shareholders must deposit and send the original
duly signed written requisition, notice or statement, or enquiry (as the case
may be) to the above address and provide their full name, contact details
and identification in order to give effect thereto. Shareholders' information

may be disclosed as required by law.
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Change in Constitutional Documents

During the year ended 31 December 2025, no amendments have been
made to the Memorandum and Articles. The third amended and restated
Memorandum and Articles is available on the websites of the Company and

the Stock Exchange.

Dividend Policy

The Company has adopted a dividend policy on payment of dividends, and
details are provided in the “Report of Directors” on pages 45 to 81 of this

annual report.
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2025 ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

2025 FBIE - 4+ EREEAWMRE

I. ABOUT THIS REPORT

Overview

The purpose of this report is to objectively disclose the environmental,
social and governance (“ESG") works and achievements made by Pop
Mart International Group Limited (the “Pop Mart” or the “"Company”
or "we") and its subsidiaries (the “Group”) during 2025. For detailed
information on corporate governance, it is recommended to read this

report in conjunction with the section headed Corporate Governance

Report in the annual report.

Basis of Preparation

This report is prepared in accordance with the Environmental, Social and
Governance Reporting Code (the "ESG Reporting Code”) in Appendix
C2 to the Listing Rules on the Main Board of the Stock Exchange of
Hong Kong Limited (the “Hong Kong Stock Exchange”), and is reported

based on its reporting principles.

Reporting Principles

This report responds to and adheres to the following principles:

“Materiality”: This report has identified key stakeholders and their

ESG issues of concern in the preparation process, and disclosed

correspondingly based on the materiality of the issues of concern.

“Balance”: This report has disclosed positive and negative information

in an objective manner to ensure that contents can reflect the ESG

performance during the reporting period of this report fairly.

“Quantitative”: The environmental and social data disclosed in this report
are all presented in the form of quantitative data, accompanied by a
description of the relevant criteria, methodologies, assumptions and/

or calculation tools used, as well as the source of the conversion factors

used for the key performance indicators.

“Consistency”: The statistical methods in this report are consistent with
those of previous years. Where there are changes which may affect

meaningful comparison with previous reports, these changes are

described in the corresponding sections.
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2025 ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

Reporting Period

The reporting period of this report covered from 1 January 2025 to 31
December 2025.

Reporting Scope

Unless otherwise stated, the scope of disclosure of this report shall be

the same as those covered in the annual report.

BOARD STATEMENT

The Company has always placed great importance on ESG-related work.
We have established a complete ESG management system to ensure the
orderly progress of related work. The Board of Directors of the Company,
as the highest responsible and decision-making body for ESG issues,
assumes full responsibility for reviewing and approving ESG strategies,
policies, goals, major missions and managing priorities. The Board
listens to the reports on ESG-related matters that have an impact on the
business or operations, shareholders, and other stakeholders, regularly
reviews the establishment and achievement of ESG goals, and supervises

the scientific establishment and effective implementation of ESG goals.

The Company has established an ESG management team and an ESG
collaboration team, clarified the division of responsibilities and the
cross-departmental collaboration mechanism, promoted the effective
implementation of ESG management requirements in the daily operation
and business decision-making, and continuously enhanced the ESG

governance level.

The Company places great importance on communication with
stakeholders and their engagement. Leveraging on diversified
communication channels, the Company conducts in-depth exchanges
with all parties, comprehensively understands and recognizes the core
ESG issues, actively responds to their expectations and needs, and widely
adopts constructive opinions and suggestions. On this basis, the Board
of Directors, in view of the macro policies and environment, industrial
development tendency and the Company's strategic objectives, reviews
the results of the ESG materiality assessment, guides the identification,
assessment, and management of ESG-related risks, reviews the
formulation of ESG management strategies, the setting of ESG goals, and
the performance in achieving these goals. In addition, the Board further
clarifies the key direction and priorities of ESG governance work, and
continuously consolidates the foundation for the Company’s sustainable

development.
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POP MART

This report aims to objectively disclose the management practice, work
progress and achievements of the Company’s ESG work in 2025, and has

been considered and approved at the Board meeting on 25 March 2026.

ESG MANAGEMENT SYSTEM

As a globally leading trend culture and entertainment group, Pop Mart
takes IP as its core and has built a full-link creative incubation and
operation platform for creators around the world. It provides consumers
with satisfying products and services as well as wonderful entertainment

experiences.

We attach great importance to ESG-related matters in business
operations and risk management, and continuously explore the
integration of the ESG concept with the corporate strategy and daily
management. We continuously optimize the governance structure,
enhance management capabilities, promote the practical application of
ESG management measures under the guidance of ESG goals, reduce
compliance risks, enhance brand value, and listen to the demands and
feedback of various stakeholders, striving to achieve the coordinated
development of social value and commercial value, and create long-term

value for consumers, creators and society.

ESG Concept

With “creating happiness and delivering beauty” as the top-level
ESG concept, the Company systematically integrates sustainable
development into the Company's strategy and governance framework,
classifies the supervisory responsibilities of the Board, focusing on the
three pillars of environmental (E), social (S) and corporate governance
(G), and continuously strengthens long-term value creation and risk

management capabilities.

In terms of the environment, guided by the direction of “green pop
toys’, we promote carbon emission management and circular economy
practices based on the perspective of the full lifecycle, continue to
carry out scope 1 and scope 2 greenhouse gas emission accounting
and management, and promote the use of green electricity in domestic
parks. We also accelerate the application of renewable and bio-based
materials in products and packaging, and reduce the carbon footprint of

products and during operations.
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At the social level, adhering to “beautiful symbiosis’, we regard
employees, creators, consumers and communities as the core
stakeholders, and continue to improve the product safety, quality
and consumer protection management system in line with applicable
international standards related to toy safety and data privacy. We also
strengthen the social responsibility management of the supply chain,
deepen the support mechanism for art creators, and integrate the
physical and mental health and diversity of employees into human

resource management and daily operations.

In terms of corporate governance, we uphold the principle of “sunshine
governance’, continue to improve the ESG governance structure
and internal control mechanism at the board level, and incorporate
ESG-related responsibilities into the division of work of management;
strengthen compliance, anti-fraud, data privacy and intellectual property
management, and improve governance transparency and accountability

level.

Through the management path of “unified global framework and
deepened local practices’, on the basis of the compliance with the
Group's unified ESG policy, we respond to the regulatory requirements
and market expectations of different jurisdictions, and continue to
identify and respond to major issues of overseas markets in terms of
product safety and environmental protection standards and supply

chain sustainability, and consolidate the trust of stakeholders.

ESG Governance Structure

The Company has established a three-level ESG governance structure
led by the Board, and jointly participated by the ESG management team
and the ESG collaboration team, which provides a solid organizational
guarantee for clarifying the direction of sustainable management,
implementing ESG strategies, and deploying and implementing specific

tasks.
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Board of Directors

The Board, as the highest responsible and decision-making body for
ESG work, assumes the responsibilities of formulating the Company's
overall ESG strategy and management guidelines, overseeing the
implementation process of ESG goals, regularly reviewing ESG reports
and related matters, and guiding the management in carrying out

specific tasks.

ESG management team

Composed of the President Office, the Investor Relationship Department,
and the Public Affairs Department, it is responsible for assisting the
Board in coordinating the implementation of strategies and goals,
monitoring the progress of daily management work and regularly

reporting the ESG-related work to the Board.

ESG collaboration team

Consisting of various functional departments, it is tasked with
cooperating with the ESG management team to execute relevant
specific tasks, so as to ensure the effective implementation of ESG

management in the business and operation in all aspects.

Communication with Stakeholders

The Company sets up regular and diverse communication channels for
stakeholders, so as to ensure an efficient and smooth interaction with
stakeholders and to fully understand their expectations and demands
in an active manner. Their opinions and suggestions will be fully
incorporated into ESG work planning and daily management. During the
year, we conducted extensive deep communication with stakeholders
including government and regulatory authorities, shareholders and
investors, customers, employees, suppliers, communities, media, as well
as non-government organizations, and identified and actively responded

to key issues of concern to them.
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Major issues of concern

TEREEE

2025 FRIE - HBERERBRE

Major communication channels

FREBERERE

Government and regulatory

authorities

B REEHE

Shareholders and investors

BRRERRREE

Customers

'F

Compliance operation
SR

Corporate development
PEER

Policy implementation
BEEEBR

Extraordinary social contribution
R EER

Climate change

TIREY,

Rights and interests of shareholders
PR ER M 2R

Corporate performance

DEZES

Corporate governance

hEER

Risk control

[\ b 3R

Climate change

RIREE

Product purchase rules
EmEERA

Product after-sale services
EmERR%

Consumer personal information

protection

HEEEAEBRE

Provide quality products and services -

REHEE EmMERE
Listen to customer opinions and
suggestions

BEREFERNER

Filing or written document submission
(CEIE AR AL RS

Regular or irregular face-to-face
communication

E S T B TR R
Seminars/exchanges

EELIE iy

Meetings between government and
the Company

A

Annual general meetings
REREFRE

Announcement of results report and
results presentation

REmE  FBEENY

Investor meetings and performance
roadshows

REEGZNEERE

Official websites of the Hong Kong
Stock Exchange and the Company at
home and abroad

BT ARBRNINE B
Investor relations page and investor

emails

REEBFRAEREREE

Customer service hotline
PRS2 AR

Daily operation and communication
BEEEE LM

Member center

gEHL

Market research

T35 $8

Official website of the Company
NAEH
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Stakeholders

Major issues of concern

Major communication channels

MEEE S FEMEEE FTEBBERR
Employees Rights and interests of employees Human resources system/employment
BT BT contract
Remunerations and benefits ASHIE BEHER
HrE Face-to-face communication
Development and training TH ¥V & 38
TR R Staff training
Health and safety EEEI
R e Performance appraisal and feedback
BRERZ MR E
Suppliers Supply chain management Supplier management system
fHrEr HEEER HERERHE

Communities and non-governmental

organizations

HERIFBFAS

Media
oy

POP MART

Anti-corruption
RES
Faithful cooperation

BEATE

Social development
HEERE

Aesthetic education
XE¥E

Environmental protection
R RE
School-enterprise building

btk

Corporate development
PEER

Product responsibility
EnEE

Corporate governance
hEER

Information disclosure
ERBE
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Supplier meetings
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Participate in charity activities
LENGZEY
Communicate with communities and

non-governmental organizations
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Social media
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Official website

B Ak

Press conference and exchange
meetings
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Identification of Key Issues

In compliance with the ESG Reporting Code of Hong Kong Stock
Exchange, the Company continues to strengthen communication with
and response to various stakeholders on ESG issues. With the basis of
the disclosure aspects as stipulated in the ESG Reporting Code, in light
of our business characteristics, development trend in the industry and
strategic objectives, and with reference to Global Reporting Initiative
(GRI) standards and mainstream ESG issues rating, we systematically
collected concerns and suggestions from stakeholders about various

ESG issues through questionnaires and exchanges during the year.

Based on investigation results and feedbacks from various parties,
we identified 21 key issues closely related to the Company’s business
development, covering consumer reach, health and safety of employees,
business ethics and other key fields, forming a substantive issue analysis
matrix and providing an important reference for the Company's ESG

strategic planning, annual work plan and work priorities.
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The importance of ESG issues to stakeholders of the Company is set out

in the diagram below:
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Industrial issues
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Low {& Importance to internal stakeholders High &
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High importance Moderate importance Low importance
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1 Consumer reach 14 P incubation and operation 19 Emission management
HEEE PR LiEE PR
. Health and safety of employees 15 ESG governance 20 Resources utilization management
BETRENEZS ESGIATE BRERER
3 Business ethics 16 Carbon footprint management of products . Community investment
[EESEL Emix R e R HERE

. Intellectual property protection
AFBERRE

. Human rights and labour management
AREEL TR

. Product quality and supply chain
management

EnESREEER
. Diversity and equal opportunity
ZtETEKE
g Promotion of tide culture
ilrndiai:3
g Cooperation with global artists
2IREMRIZHE
. Customer complaint management
BRIRFER
. Customer privacy and information
security management
EFRALEESL2ERE
12 Risk management
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. Development and training of employees

B TR LIE

17 Innovative business incubation and investment

BRI L BB
Response to climate change

RIRE(CEH

Analysis matrix of substantive issues
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IV.ENVIRONMENTAL MANAGEMENT

The Company always adheres to green operation concept in strict
compliance to relevant laws and regulations such as the Environmental
Protection Law of the People’s Republic of China, the Water Pollution
Prevention and Control Law of the People’s Republic of China, the
Atmospheric Pollution Prevention and Control Law of the People’s
Republic of China, the Law of the People’s Republic of China on the
Prevention and Control of Environmental Pollution by Solid Wastes, and
the Energy Conservation Law of the People’s Republic of China. It strictly
abides by the management requirements of other countries or regions
in which the Company operates. Continuously deepening the green
development strategy, we establish and improve the environmental
management system, promote energy-saving and emission reduction
measures, with the aim of minimizing the impact of its operation
process on natural environment, and fully fulfilling the responsibility of

ecological and environmental protection.

Emission Management

The Company continuously optimizes its emission control strategy, and
promotes emission and pollution reduction through multiple measures
such as source control, process optimization and compliance disposal, in

order to reduce the impact of business operations on the environment.
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Exhaust Management:

As for the exhaust generated from kitchens, we strictly comply with
the standards related to the emission of air pollutants for the catering
industry in which we operate and control the emission concentration of
air pollutants by requiring that exhaust generated from kitchens shall be
discharged outside after the treatment of exhaust hood with filter and
greasy dirt purification device. In terms of logistics and transportation,
we continue to improve the loading rate, promote the prior use of
new energy vehicles for short-distance delivery, and shorten the total
transportation distance by scientifically optimizing the delivery routes
for long-distance delivery warehouses and warehouse dispatching, so
as to reduce the waste gas emissions generated during the process of

product delivery and transportation.

Wastewater Management:

We handle wastewater and reclaimed water in compliance with the
wastewater treatment regulations of the nations and places where
operations are conducted before they are discharged into the municipal

pipelines to minimize the negative environmental impact.
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Waste Management:

We have established a waste management system covering operating
scenarios such as office areas, stores, warehouses, and POP LAND, and
strictly manage the domestic waste, electronic waste, and hazardous
waste generated. We strictly implement the garbage classification
management regulations of each operating location, specially set up
garbage collection stations and carry out garbage classification publicity
to enhance the awareness of garbage classification among employees

and consumers.

Food waste is entrusted to professional third-party waste transfer
companies for processing and is subject to the supervision of the local
administrative authorities. We conduct unified recycling and disposal
of electronic waste, and regularly organize activities such as internal
purchase events for old electronic equipment to promote recycling of
electronic equipment. Hazardous waste such as waste toner cartridges
and ink cartridges are collected on-site by qualified suppliers for
recycling or handled by the property companies of the offices in which
we are located in a centralized manner, ensuring completely safe and
compliant disposal. We also encourage stores to extend the life span
of ink cartridges and reduce the disposal frequency through methods
like toner refilling. For some products containing batteries, we clearly
mark the battery disposal warning, specify the product model, battery
type, chemical composition and capacity and other information in
the product manual, and provide consumers with localized recycling
guidelines. Moreover, to reduce the generation of waste at the source,
we implement a registration and quota management system for office

supplies distribution.

For roboshops, we replace the old machines whose appearance scraps
with brand-new shells, and extend the life span of machines. In the
operation of POP LAND, we implement standardized management of
daily garbage, packaging materials and cleaning materials generated by

tourists to ensure that the park environment is clean and orderly.

All waste generated by our operations is 100% recycled and disposed of

by licensed third-party contractors.
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Resource Utilization Management

The Company conducts energy conservation and consumption
reduction and recycling through the entire operation scenario of
the Company, implements refined energy consumption control
measures in different business scenarios such as office areas, offline
stores, roboshops, warehouses, and POP LAND, and optimizes product
packaging materials, in order to comprehensively improve resource

utilization efficiency, and continuously reduce energy use costs.
Office:

We are committed to creating an energy-saving and efficient green
office and operation mode by implementing energy conservation and
consumption reduction measures during the electricity, water, paper
consumption management, etc., to actively build a low-carbon and

environmentally friendly office environment.
Electricity Consumption Management:

o Replace high-energy-consuming equipment, and normalize
the operation of intelligent power-saving equipment to reduce

energy consumption;

o  Optimize the lighting system of the office area, and use LED
energy-saving lamps in some workplaces; implement refined
air-conditioning temperature control strategies to improve the

electricity consumption efficiency of air-conditioning;

o Strengthen the power supply control of comprehensive
equipment for workplace conferences, and reduce the power
consumption of equipment by more than 50% through
measures such as equipping smart sockets and setting timing

switches;

o  Continue to launch the “"Green Pop Mart, Low Carbon Emission”
and encourage employees to engage in green low-carbon
practices such as turning off lights when not in use, utilizing
double-sided printing, recycling cardboard through publicity
and incentive of activity points. During the reporting period,

a total of 2,921 low-carbon behaviors were recorded, which

promoted resource conservation in the Company.
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Water Consumption Management:

Assign dedicated personnel to conduct daily inspections and
maintenance management, regularly organize maintenance
personnel to conduct comprehensive inspections of the
drainage system, and promptly identify and repair potential

leakage;

Install water-saving faucets, require water dispenser suppliers
to equip water-saving buckets in the pantry to collect clean
discarded water and overnight water for watering plants and

cleaning floors, achieving the recycling of water resources;

Set water-saving goals, carry out water-saving publicity and
training, further guide employees to save water through
water-saving signs, and firmly prevent water resource wastage

such as running, seeping, dripping, and leaking.
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Paper Consumption Management:

o Encourage double-sided printing and recycling office paper

and cardboard;

o Add the authority approval of colored printing and
large-document printing, review and control the demand for

printing paper, and avoid waste of resources;

o Optimize gift packaging methods for staff by increasing the
proportion of fabric packaging and reducing paper-based
packaging;

o Promote paperless operations, and guide employees to use

electronic documents and electronic registration systems.

In addition, during the selection process of office locations, we prioritize
buildings that comply with green building standards. Currently, our
leased office building Lumina 2 in Shanghai has obtained the LEED Gold

Certification.

Offline Store:

We strengthen the usage management of electrical equipment in stores.
During non-operating periods, only fire emergency lighting systems
remain operational, and all non-essential electrical equipment is turned
off. Furthermore, we continuously promote the paperless model of
store business, adopt electronic voices, and expand the pilot scope
of recyclable logistics boxes in stores, so as to effectively conserve

resources.
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Roboshop:

We implement refined electricity timing management for roboshops,
and set scientific operating hours differently based on the number of
visitors in roboshops and actual usage frequency in different locations.
During the operating hours, when the equipment is idle, the system
automatically switches to low-power standby mode or sleep mode,
and reduces energy consumption by adjusting lighting brightness;
during non-operating hours, devices are automatically powered off
to effectively reduce energy waste. Relying on the digital operation
center of "RoboHub’, we have migrated offline paper work processes
to online to reduce paper consumption during operations from the
source. Currently, the North American robot business has achieved 100%

paperless operation.

Adhering to the concept of “maintenance first, make the best use of
materials’, we regularly maintain machine consumables, prioritize the
usage of environmentally friendly materials for repair, and allocate
reusable consumables to other machines for continued use, so as to
extend the service life of resources. Furthermore, we continuously
optimize display methods in windows, and pilot full-screen displays
and universal props to replace traditional physical product displays,
effectively reducing the replacement frequency of window displays
and production demands and consumption of logistics transportation

resources.

Warehouse:

We have developed the Warehouse Energy Conservation Regulations
to scientifically regulate the operation of electrical equipment such
as lighting and fans within the warehouse based on actual needs in
different weather conditions and operational areas. We make full use
of natural light, and promote low-energy LED energy-saving lamps
to gradually replace traditional lighting fixture. In 2025, e-commerce
warehouses continued to promote paperless picking, saving a total of
42.69 million sheets of A5 paper; offline warehouses further expanded
the scope of suppliers integrating logistics waybills with warehouse
shipping orders, reducing approximately 1.3 million sheets of thermal
paper. Additionally, we recycle and reuse packaging cartons, cardboard
and other materials, and promote the use of reusable pallets to replace
the disposable softwood pallets, in order to realize effective resource

recycling.
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POP LAND:

POP LAND implements diversified measures in cooling, heating, lighting

and water use to ensure operational efficiency and energy conservation.

Cooling and heating: According to the surrounding municipal
conditions and energy-saving specifications, the park adopts
a multi-online system of municipal power supply and
direct-expansion air-conditioning units for cooling and heating,
and achieves smoke-free emissions by using electricity to replace
fossil fuels. The cooling and heating source and terminal equipment
of air-conditioning are installed with automatic control devices
that support remote start/stop, monitoring, alarm triggering,
and data logging functions. System operation efficiency is
dynamically optimized through unit group control and frequency
conversion techniques. The air-conditioning system adopts
temperature-difference air supply to reduce airflow volume, further
lowering energy consumption of air-conditioning units. At present,
all energy efficiency of the cooling and heating source units in the
park are better than the requirements of the current GB 50789-
2015 Design Standard for Energy Efficiency of Public Buildings and
the current energy efficiency limit values. The park has been fully
equipped with the precise temperature control, high-efficiency and
energy-saving variable refrigerant volume air conditioning system
(VRV), which has laid a solid foundation for the park to continuously

improve its energy efficiency.
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Lighting: The park strives to build an efficient and energy-saving
lighting system, and complies with relevant national and industry
standards. The lighting power density (LPD) in all areas strictly
complies with the requirements of GB 50034-2013 Standard for
Lighting Design of Buildings, the nightscape lighting limits fully
adhere to JGJ/T 163-2008 Code for Lighting Design of Urban
Nightscape and the energy efficiency of all light sources and ballasts
used by the park meets or exceeds the energy-saving evaluation
thresholds of corresponding standards. Straight-tube fluorescent
lamps, compact fluorescent lamps with high power factors and
low harmonics, and LED light sources are adopted across the
park. High-energy-consumption lighting methods such as indirect
lighting or diffuse reflective ceilings are avoided, effectively

reducing power loss while enhancing high lighting quality;

Water using: The park uses corrosion-resistant and durable pipes,
fittings, valves and other components in the water supply system
to reduce water wastage due to leakage of system pipes; optimizes
the treatment and recycling of water used for daily site cleaning,
and adopts highly efficient water-saving irrigation methods for
landscaping watering to realize the multi-level efficient use of
water resources. The outdoor rainwater drainage system of POP
LAND adopts the high-standard design with a three-year recurrence
period'. The rainwater is directed to the river or infiltrates into the
green areas, ensuring effective drainage under extreme weather

conditions while achieving the recycling of water resources.
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Product packaging:

The Company integrates the concept of green environmental protection
into the entire product lifecycle, including product design, production,
packaging, logistics, and scraping. We comprehensively evaluate the
environmental protection attributes and energy-saving demands of
products, striving to reduce the environmental impacts of products.
In terms of packaging, we continue to optimize green innovation
and management, prioritize the usage of environmentally friendly
materials such as biodegradable pure particle diatom weight packs,
environmentally friendly inks, and recyclable paper trays, and try to
replace traditional plastics with PLA biodegradable bags in multiple
product lines. In 2025, the Company passed the annual supervision
and audit of FSC? certification. All the product packaging fully adopts
FSC-certified materials to promote the sustainable utilization of forest

resources.

Case: Limited edition of hang tag for 2025 Earth Day

Embedding the concept of sustainability into the core product
development process, we have successfully launched GRS*-certified
hang tags. The source of the recycled ingredients of the plastics or
textiles used in the hang tags has been certified by the GRS system,
which realizes the green and transparent whole chain from the
traceability of raw materials to production. We convey environmentally
friendly value to consumers with such products, while promoting core
suppliers such as design and procurement to work together to transform
processes and upgrade environmental management systems, and jointly
complete the transition to a circular production model, accumulating
practical experience for the large-scale application of recyclable

environmentally friendly materials in the future.
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Environment and Natural Resources

The Company highly values the protection of the environment and
natural resources. In our business development and daily operation,
the Company has strictly implemented national policies of energy
conservation and environmental protection, practiced the green and
low-carbon development concept, minimised the impact on the
ecological environment and natural resources and promoted the
sustainable development of the Company and the environment by
building a green operation system. Given our operation features, the
Company has rather little influence on the environment and natural

resources.

In 2025, we have not discovered any significant event of pollution and

impact on the environment and natural resources.

Response to Climate Change
Governance

Relying on the ESG governance structure, Pop Mart continues to deepen
the management of climate-related matters, builds a collaborative
and linked governance structure for climate-related matters, clarifies
the responsibilities in all parts of climate-related risk and opportunity
management, and forms a complete closed management loop from
strategic planning to specific implementation, laying a solid governance

foundation for continuously improving corporate climate resilience.
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As the highest decision-making and supervisory body for ESG
matters, the Board is responsible for supervising the management of
climate-related risks and opportunities, reviewing overall climate-related
strategies and management policies, guiding the integration of climate
factors into business decision-making and risk management, and
reviewing the progress of climate goals and its potential impacts on
the Company'’s financial performance by reviewing special reports and
proposals. In order to continuously improve the Board's performance
efficiency of climate-related matters, the Board members actively
participate in special training, covering core issues such as climate
disclosure norms, risk and opportunity identification, and low-carbon
strategies. We invite external experts to share industry trends and
policy insights with the Board, help them keep abreast of the latest
developments in a timely manner, and provide support for the effective
integration of climate factors into strategic decision-making and

supervision processes.

The ESG management team is responsible for the overall promotion
and daily supervision of climate-related work. It takes the lead in
formulating climate-related action plans, guides the establishment of
identification, evaluation and monitoring mechanisms for climate risks
and opportunities, coordinates and promotes the implementation of
cross-departmental climate actions, and regularly reports to the Board

on the progress of climate-related work.
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ESG collaboration team shall provide cooperation in the specific
implementation of climate risk and opportunity management initiatives.
According to the unified deployment, all functional departments
implement specific tasks such as energy conservation and emission
reduction, green procurement, and sustainable product innovation
within their responsibilities, systematically collect and report relevant
performance data to ensure that climate management requirements
are fully integrated into daily operations, and jointly support the

achievement of the Company's overall climate goals.

Strategy
Climate-related risks and opportunities

We carry out systematic identification, assessment and impact analysis
of climate-related risks and opportunities from multiple dimensions
and define the scope of short-term, medium-term, and long-term?*
climate-related risks and opportunities assessments in light of the
business operation scenarios and value chain distribution and with
reference to the Company's overall ESG strategy and development
planning. We also identify the climate-related risks and opportunities
involved in key business operation scenarios such as stores,
roboshops, POP LAND and supply chains, and analyze their financial
impact transmission path and evaluate the degree of impact by
comprehensively considering the degree of impact of climate-related
matters on our business operations and value chain. As of the end of
the reporting period, due to the controllability of current climate risk
exposure, the Company has not formulated a special climate-related
transformation plan yet. We will pay close attention to and dynamically
evaluate climate-related impacts, and gradually integrate climate-related
factors into operational strategies and decision-making to wholly

enhance the Company’s climate resilience.

Short-term: From the reporting period to 2030; medium-term: 2031-2050;
long-term: 2050-2100

4
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Assessment of climate-related risks

RRRBRRME
Scope of Scope of
Risk category ~ Risk type Risk factor ~time influence  Risk description Strategy and decision-making  Current financial impact Expected financial impact
Bl AR KA ge EH B
BB ES 2 Rt gE §E Bl REAAR HHyE HHYE
Physical risks ~ Acuterisks  Extreme Short-term~ Itsbusiness ~ Short-term heavy rainfall, We have established a Extreme weather leads to The increase in the number of
meak SRR weathersuch ~ and medium-  operation thunderstorms and strong hierarchical early warning a decline in the number days of extreme weather (such
asrainstorms, ~~ term (POPLAND)  winds frequently occur in the response mechanism, of visitors and revenue as red wamings for rainstorms)
typhoons, H bl AHEHES Beijing area in summer, as formulated the Fxtreme Weather fluctuations. is expected to lead to a decline
floods and (BZE)  well as blizzard and extreme COperation Adustment Plan, and  BHRAFEHERETREL  inticket revenue.
snowstorms low temperatures in winter. clarified the standards for faciity 40 o BEXR (DFRALERE)
W RE- This may lead to temporary outages, tourist evacuation REEN - BHESHNEN
5% suspension of outdoor routes, and ticket refund and In 2025, the park was closed A TH o
BEAR amusement facilities, stranded  change policies. Carry out for a total of 5 days due to

POP MART

or injured tourists, damage

to temporary structures, and

interruption of logistics and nor

distribution due to stagnant
water on the road.
PriEEEERNENER
B ERRAE HRAZH
75 WHEE - BTHER
FONEERIRREE  £E
BRIAZE  BHEEN
18 I REEREKEHN
TR «

waterproof reinforcement for
outdoor electronic equipment,
malize the reserve of
emergency supplies (raincoats,
non-slip mats), and purchase full
insurance for key assets.
AMRUARALERES
HE(ErRREERER
£ BEREFERE X
REARRRYERE - ¥
PAEFREETIIKINE
BRIEBESNE (WX
hiEs) TABRAERRER
Ei7R -
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extreme weather, leading to a
reduction of RMBS million in
the operating revenue.
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The account of income was
mainly affected.

EYEUE

IEPE

In the planning and
preparatory construction
of the park, evaluate the
probability and degree of
impact of rainstorms and
floods, and allocate the budget
of construction of flood
control facilities or material
reserves. No climate-related
risks with significant financial
implications have been
identified.
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ted risks

Strategy and decision-making

RBAARE

Current financial impact

E%

Expected financial impact

B
B

B/
£ 4

In the context of global
warming, the number of
days of continuous high
temperature in summer in
Beijing has increased, which

increases the heatstroke risks

among tourists and outdoor per

staff.
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At the same time, extreme
weather warnings or actual
rainstorms and lightning,
etc, will directly discourage
tourists who plan to go to
the park, resulting in loss of
ticket revenue and disrupting
scheduled operating activities.
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NER - DiTEL BRMESE
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Add spray cooling system and
shading facilities to the queuing
area and rest area. Implement
the "day + night" operation
model, extend operating hours
by using the low temperature
iod at night; enrich the
interactive experience of indoor
venues and reduce dependence
on the outdoor environment
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Assessment of climate-related opportunities

RRRBHRETME
Opportunity Opportunity Scope of Scope of
type factor time influence Opportunity description Strategy and decision-making  Current financial impact Expected financial impact
Bagy BER? KHEE £ il Biggg REHAR ERmnye REnKEE
Resource efficiency ~ Green operations ~ Medium-term~ Ourbusiness ~ Reduce operational energy and  Formulate a code of conduct During the reporting period, The continuously optimized
Ve GeEe and long-term~ operations material consumption through for green office, promote digital the implementation of green  green operation model will help
me EF£KEL  the implementation of paperless processes, purchase electrical office practices effectively  reduce adminisirative costs
&4 offices, the use of energy-saving ~ equipment with energy-saving  conserved resources, improved  EBILEBELES - £F
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equipment, and other measures.
BRETRALED RRS
RRESER BEELHH
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certification, and promote the
establishment of energy-saving
and emission reduction targets.
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Assessment of climate-related opportunities
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Opportunity Opportunity Scope of Scope of

type factor time influence Opportunity description Strategy and decision-making  Current financial impact Expected financial impact

Bage BERT BHEE £7 il Basd REAAR EREHEE REuBYE

Market Development Medium-term ~ Our business ~In response to the growing Research and develop the During the reporting period, we  The development of low-carbon/

ik of low-carbon/ and long-term~ operationsand ~ demands of consumers for application of environmentally - continued to promote the use of - sustainable products is expected
sustainable kiR value chain environmental protection and  friendly materials in product sustainable packaging materials to attract green consumer
products &8 BSEMES +  their consumption preferences, - packaging and some accessories; and the concept of sustainable groups and enhance brand
REER BEs develop trendy products that plan IP-themed activities or products to attract green reputation, continuously driving
TFEER use environmentally friendly limited products related to consumer groups. the growth of revenue.

materials (such as renewable
materials and biodegradable
packaging); launch IP series or
park activities with the theme
of environmental protection.
Attract green consumer groups,
open up new market growth
points, and enhance brand
reputation.
CRHEARRRRIERT
RERERT  REEAR
RETH (AT BEHH - TR
BeX)NEnER £l
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#o ReBEHREE A
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sustainable development.
FEERIHEERDENY
ARBPHER  RYETH
REREENPEEEDAR
EEme

REARRERRTRERE
MHRER TREERES
RalEERERE -

REER/ IREERESR
RaGERERRLIRERE
XEE RERIANER

=Z=FHFFH ANNUAL REPORT 2025 J POP MART

131



2025 ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
2025 F]RIE - HEREAR/RE

Climate resilience

In response to long-term risks and uncertainties brought forth by
climate change, we have carried out a climate-related scenario analysis
focusing on the important climate-related risks identified above. We aim
to assess the Group's adaptation and recoverability (‘climate resilience”)
under different climates and social and economic development paths,
systematically measure the possible financial and strategic impacts of
climate changes, and support the integration of climate factors into
strategic planning, risk management, and investment decision-making

processes to enhance the climate resilience of corporate operations.

Based on the climate risk exposure of the business model, we focus
on evaluating the impacts of climate-related physical risks on the
Company's core business, and refer to the model parameters to evaluate
the degree of impact of climate-related risks, in order to provide a
decision-making basis for risk pricing, capital management and business

planning.

- Scope of analysis

This analysis focuses on the business sectors and value chain links
within Pop Mart Group that are most directly affected by climate
factors. Since the relevant businesses have a large number of
physical assets and fixed operational offices, which are widely
distributed geographically and highly exposed to the natural
environment, they are subject to the most direct and obvious
exposure to climate-related physical risks such as typhoons, floods,
and extreme high temperatures. They are the key areas of the
Group's overall climate-related risk identification and adaptive

management.

«  Object of analysis

We selected the retail business (offline stores and roboshops), POP
LAND, and the core supply chain as the core subjects for analysis.
These three types of business operations share key characteristics:
their operations are highly dependent on fixed geographical
locations, physical assets, and a stable physical environment,
making rapid relocation difficult. Consequently, their exposure to
climate-related physical risks, such as typhoons, floods, and extreme
temperatures, is the most direct, making them the core dimensions
for assessing the financial impact of climate risks and formulating

adaptation strategies.
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Scenario Selection

We adopted the “Shared Socioeconomic Pathways - Representative
Concentration Pathways" (SSP-RCP) framework, which is adopted
and widely used in the Sixth Assessment Report (AR6) of the
United Nations Intergovernmental Panel on Climate Change
(IPCC). This framework combines socioeconomic assumptions
with corresponding climate outcomes, providing us with a
comprehensive and standardized basis for analysis. We selected two
contrasting scenarios, low emissions and high emissions, for our

analysis:

SSP1-2.6: This scenario assumes concerted global collaboration
and a successful transition toward low-carbon and sustainable
development, limiting the global temperature increase to well

below 2°C by the end of this century.

SSP5-8.5: This scenario assumes the world continues to rely
heavily on fossil fuels, with rapid and sustained growth in
economic development and energy demand, potentially
leading to a temperature increase exceeding 4°C by the end of

this century.

Scope of time

We conducted a correlation analysis between hazard scenarios
of varying intensity and future time scales to assess the potential
changes in the impact of climate risks on the Company’s business

across different time horizons:

Short-term (to 2030): Assesses the potential impact and direct
losses from extreme weather events with a relatively high
probability of occurrence and relatively low intensity in the

near term.

Medium-term (to 2050): Assesses the cumulative impacts
and business continuity challenges arising from potentially
increased hazard intensity and frequency in the medium term

under the context of climate change.
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Long-term (to 2100): Assesses the potential impact of
low-probability, high-intensity extreme disaster events that
may occur in the long term, used to test the ultimate resilience

and recovery capacity of the Company’s assets and operations.

«  Assumptions

To ensure the analysis focuses on the impact of climate risks
themselves, we established the following foundational assumptions:
the socio-economic and climate trends described in the selected
SSP-RCP scenarios generally hold true, and the Company's current
business geographical layout, asset scale, and primary operational
model will not undergo significant strategic changes during the
analysis period. This assumption allows us to analyze the impact
and effects of climate change independently while controlling
for business structure variables, thereby revealing the financial

relevance of climate risks more clearly.

«  Climate Resilience Assessment Results
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HBRMEME 2RENEHRIE
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Assessment of the Impact Level of Climate-related Physical Risks Across Different Time Horizons
RiERNERREFTRKEEDSE T ERENG

Medium-term

Climate scenario Business Segment Short-term (to 2030) (to 2050) Long-term (to 2100)
RRER EBRE TH (£2030F) FH (£2050%F) R (Z2100%F)
SSP1-2.6 Retail Business Low Low Low

TEXEK ¥ (i {i§

POP LAND Low Low Low

AREJ5 11§ 1K {li§

Supply Chain Low Low Moderate

Hregs & 1’ a3
SSP5-8.5 Retail Business Low Low Low

TEXK 1li§ {li§ (¥

POP LAND Low Moderate Moderate

AREJE 1% & a3

Supply Chain Low Low Moderate

e 1K {i§ a3
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Based on the results of scenario analysis, Pop Mart's physical risk
exposure in key business processes is controllable on the whole,
but attention should still be paid to the risk accumulation in the
long term and under specific scenarios. We will continue to monitor
the impacts of climate changes on our business models and take
forward-looking measures to strengthen our climate adaptation
capabilities. Incorporate the analysis and insight system into
the enterprise risk management, strategic planning and capital
allocation processes to continuously improve the Group's overall

climate resilience and promote sustainable and stable development.

Risk control

In order to systematically manage climate-related risks and
opportunities, Pop Mart relies on the existing risk management system
to build a climate risk management mechanism covering identification,
evaluation, management, reporting, integration and other processes,
and promotes the integration of climate risk management into the
Company's strategy and operations. We have formulated management
systems related to climate impacts such as the Extreme Weather
Emergency Plan and Extreme Weather Operation Adjustment Plan to
explicitly standardize the implementation procedures for responding
to climate events. We have established blue, yellow, orange and red
four-level emergency response mechanisms corresponding to different
action requirements and decision-making authority, in order to ensure
that before, during and after the occurrence of extreme weather,
measures such as facility control, operation adjustment, personnel
evacuation and post-incident recovery can be taken in a quick and
orderly manner to ensure the safety of personnel and assets, and

minimize the impacts of operational disruptions.

Risk identification

We comprehensively identify the potential impacts of climate changes
on the Company's business and value chain, and systematically sort out
climate-related physical risks, transition risks and related opportunities.
Conduct extensive departmental exchange, research and industry
benchmarking, sort out and form a list of climate risks and opportunities
covering multiple business operation scenarios based on historical
operation data and external climate-related research insights, and

regularly review and update the list.
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Risk assessment

We combine qualitative and quantitative methods to assess the degree
of impact of identified risks and opportunities on the Company’s
strategy, finance, operations and brand reputation in the short, medium
and long term. We have gradually introduced climate scenario analysis
tools, and focused on the analysis of impacts of different climate
transition paths on retail stores, park operation, supply chain and other
parts with reference to the international mainstream scenario framework,
providing a reference basis for strategic adjustment and business

continuity planning.

Risk management

We are committed to integrating the climate factor system into the
risk management processes. According to the Company’s overall risk
appetite, the identified climate-related risks are comprehensively
sorted, and the priorities for resource allocation and response are
clarified. We formulate and implement corresponding risk control, risk
transfer, risk acceptance or risk mitigation strategies, study and set up
key risk indicators, and continuously track and monitor the risk factors
and effects of measures to achieve effective control and normalized

management of climate-related risks.

Risk reporting

We establish a normalized climate risk information reporting mechanism,
and clarify the reporting path, frequency and content requirements of
the Board, the management and various business departments. The ESG
management team regularly reports to the Board on the progress of
climate-related goals, the risk control effects and the transformation of
opportunities, to ensure that the decision-making level keeps abreast of
dynamic information in a timely manner, and effectively performs the

functions of supervision and strategic guidance.

Risk integration

We actively explore the integration of management processes of
climate-related risks and opportunities into strategic decision-making
and global operation systems. In the retail business, the operation
office and supply chain management of each operating place, take the
initiative to follow local climate and environmental protection policies
and standards, and actively evaluate the climate resilience of each
process. Gradually incorporate climate-related performance indicators
into the assessment system of relevant departments and positions,
and strengthen cross-departmental collaboration and responsibility

fulfillment.
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Metrics and targets
Climate-related targets

We place a high priority on ESG management, regularly reviewing the
relevance and implementation progress of our climate-related targets,
and dynamically optimizing our action plans in line with the evolving
needs of our business model and operational scope. In 2025, we
completed a review and revision of our environmental targets, including
our climate-related targets. Given the dynamic evolution of our business
model and operational scope, we are also making corresponding
adjustments to our environmental data reporting boundaries and energy
consumption categories. Currently, we are continuing to strengthen
the foundation of our ESG data collection. We are researching and
formulating energy-saving, water-saving, and greenhouse gas emission
reduction targets that align with the Company’s development strategy
and operational realities, while actively exploring how climate-related
targets can positively guide business operations. We expect to finalize

the setting of these targets by 2026.
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Based on the operation and strategic needs of core businesses such
as retail, park and supply chain, in combination with the geographical
distribution characteristics of stores, parks and warehousing networks,
we have deepened our exploration of action paths to combat climate
changes and improve our own resilience. We continue to promote
the replacement of LED energy-saving lamps in the workplace,
optimize the lighting and air-conditioning systems in the office area,
and realize intelligent energy-saving control. Some workplaces have
been equipped with smart meters to realize real-time monitoring of
energy consumption, effectively helping to reduce carbon emissions
in the office. We actively carry out video conferences to reduce
carbon emissions during travelling; encourage employees to use
public transportation and issue green travel subsidies, and carry out
“Low-carbon Office Month” activities to raise awareness of emission
reduction among all employees. In stores and roboshops, we strengthen
equipment control during non-operating hours and optimize the power
supply mode based on passenger flow data; POP LAND implements
intelligent and refined management of energy consumption in cooling,
heating, lighting and other processes to improve energy use efficiency

and reduce greenhouse gas emissions from use of resources.

In the process of promoting Scope 3 emission reduction, we focused on
the logistics and warehousing processes with intensive carbon emissions
in the value chain. Through innovation, cooperation and operation
optimization, we have achieved substantial emission reduction results.

The main measures include:

Deepen green logistics cooperation: We cooperate with SF
Express and other logistics partners to implement low-carbon
solutions. By optimizing transportation routes and modes, we
achieved a reduction of 2,001.97 tonnes of carbon dioxide
equivalent this year. The environmental benefits are equivalent to

planting 5,661 trees.

Optimize the supply chain logistics network: In the order
performance process, we implement intelligent scheduling and
give priority to distribution from the warehouse closest to the place
of consumption, which significantly shortens the transportation
mileage and reduces the carbon emissions generated during the

process of product delivery and transportation.
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Promote the application of recycling packaging: In the
warehouses and factories, we vigorously promote reusable pallets
to replace disposable consumables. In 2025, more than 760
thousand reusable pallets were used throughout the year, thereby
reducing the emission of approximately 3,118.5 tonnes of carbon

dioxide equivalent.

Climate-Related Metrics

We continue to strengthen the foundation of our carbon emissions
data. With the expansion of our global business footprint and the
continuous broadening of our operational scope, the complexity of
environmental data management and the requirements for coverage
have correspondingly increased. To address this, we have initiated
efforts to collect and compile environmental data for overseas stores
and workplaces. By establishing standardized collection processes
to accommodate local reporting requirements, and progressively
advancing the integration of data systems, we aim to enhance the
completeness and comparability of emissions data across our global

operations.

While refining the statistical mechanisms for Scope 1 and Scope 2
emissions, we have progressively commenced the identification and
accounting of Scope 3 emissions. We adhere to the Greenhouse Gas
Protocol: Corporate Value Chain (Scope 3) Accounting and Reporting
Standard and have conducted specific calculations for two Scope
3 emission categories closely related to our operations: employee
commuting and business travel. For the year 2025, greenhouse gas
emissions from business travel amounted to 2,415.40 tonnes of carbon
dioxide equivalent (tCOse), and emissions from employee commuting
amounted to 1,474.95 tonnes of tCO,e. The relevant calculation
methodologies have been preliminarily established, and the resulting
data provide a quantitative reference for the subsequent formulation of
emission reduction measures (such as promoting green commuting and
optimizing travel policies). Data quality and accounting precision will be

continuously improved in practice.
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In the future, we will progressively expand the breadth and depth of
Scope 3 emissions accounting. We plan to incorporate more upstream
and downstream Scope 3 categories into the accounting scope and
promote the establishment of a carbon emissions accounting system
covering the primary activities of the value chain. Concurrently, we will
actively explore the application of carbon emissions data in operational
decision-making and low-carbon transformation, promote collaborative
emission reduction actions with partners, and build a green, synergistic,

and sustainable value chain ecosystem.

To systematically assess the management of climate-related risks and
opportunities and track progress towards targets, Pop Mart continues
to enrich its climate-related indicator assessment framework. We
are progressively conducting climate risk exposure assessments for
aspects such as asset types and capital allocation. We continue to
promote the integration of climate-related factors into performance
and compensation evaluation mechanisms, providing robust support
for dynamically tracking target progress and enhancing the quality and
effectiveness of climate governance, thereby assisting the Company in

continuously improving its climate-related resilience.

Indicator Information
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Indicator Name
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Climate-related Physical Risks — Amount and The Group's large outdoor installations, themed decorations, and certain

POP MART

percentage of assets or business activities
vulnerable to climate-related physical risk

Rz YIRE R 2% RIEAERE Y IE
B BENBEEREXREPNSENADL

supporting facilities at POP LAND are susceptible to direct impacts from extreme
weather events such as rainstorms and floods.
REBWMTLEEFIRIEE - TEM=
BIHRANEETE -

In 2025, we conducted a specific assessment of the climate risk exposure of the

PRERM S X FR MRS

aforementioned assets, taking into account the development and construction
plans and actual operational scale of POP LAND. The assessment results indicate
that, under current and foreseeable operational conditions, the impact of
climate-related physical risks on the relevant assets is insignificant and remains
manageable overall.
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Indicator Information

EEER

Climate-related Transition Risks — Amount
and percentage of assets or business activities

vulnerable to climate-related transition risks

RIRAEBLRR — SXRIFAREBLLE
REENEENEXESRPNSEMA N

Climate-related Opportunities — Amount and
percentage of assets or business activities
related to climate-related opportunities
RIEEAKE —RIARERRERENE
EREFEBEDNSENMT L

Capital Allocation — Amount of capital
expenditure, financing, or investment
allocated to address climate-related risks and
opportunities

BARRE —sTHRIEEARBR NS EE
WEARZEH  RMEREREDHE

Internal Carbon Pricing

M EBHRE B

Remuneration

M

The Group's product procurement may face climate-related transition risks: if
third-party manufacturers experience cost increases or production halts due to
environmental regulations such as carbon emissions, product supply could be
affected. An assessment conducted in 2025 indicates that, through measures
such as optimizing supplier management and deploying sustainable packaging
research and development, the risks are controllable in the current and

foreseeable period.

AEEEMRBAEHEBRREABEBLRR  F=7REBERARFREFR

REMEHAAR LFARBE - BYEESRCE - 2025 FEFHET - BB
BLEEEEE  hBARELETRESEE N RAERANNART
-

The Group utilizes environmentally friendly materials, such as renewable and
degradable materials, in product packaging and the research and development of
certain product lines, and is expected to contribute to long-term business growth.
FEBEERBERTDERSMABEABE  AIBRRSREME - TR
SIRREBREVHEEE - BIENEBKE  FEWARPEBER -

In 2025, the Group's total climate-related capital expenditure for POP LAND
operations exceeded RMB2 million, primarily allocated to the construction and
installation of heating and cooling facilities, enhancement of drainage system
capacity, and the procurement of emergency power generation equipment.
20256 - AEESHEHTLEEBHRIGEEE RN HEEB20087T - +
ZANEREERREERE - RITBORARE ) - BEESEERES -
The Company does not apply internal carbon pricing in its investment decisions.
RAFIARERERK T AN BIEE -

The Company incorporates the sustainable development performance of
executives into its long-term incentive plan. We will continue to explore
integrating climate-related factors into the performance assessment of relevant
management personnel.
RATHSEEAFEERFENEIRBEWARAMBE - ROEHFE
REFBREAEEZRMAEBEEZABNEREZT -
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Environmental Key Performance Indicators"”

The 2025 environmental key performance indicators of the Company
are set out below. Unless otherwise stated, the scope of environmental
statistics covers operating sites of Pop Mart in the PRC, whereas the rest

will be included as and when appropriate in the future.

REBRENERY

RRAT2025FRIFHEBRE SRS R
T-BRIBEHAIN BREEHERTHE
MERABFETENEEEEEN &
BB IS AT AR S B A SRR T S0 o

Emissions®
R

Indicators Data for 2025
BE 2025 F BB
Total greenhouse gas ("GHG") emission (Scope 1 and 2)® (tonnes)
BERBYMEE (BE—REE ) () 9,717.70
Direct GHG emission (Scope 1) (tonnes)
BEEREREENE (BE—) (M) 61.66

Petrol

b 18.42

Natural gas

RAR 43.24
Indirect GHG emission (Scope 2) (tonnes)
R =mEs s E (BE —) (W) 9,656.04

Purchased electricity

SNEBE T 9,656.04
Total GHG emission (Scope 1 and 2) per million revenue (tonnes/RMB million)
BEBTHAREREHNE (BE—RHE=) (W &5&7T) 047
Total hazardous wastes (tonnes)®
BEREEYRE ()@ 1.79
Total hazardous wastes per million revenue (tonnes/RMB million)
TEEBTRABEEEYEE (W, B8T) 0.00009
Total non-hazardous wastes (tonnes)®
BEEEYRE ()Y 1,103.60
Total non-hazardous wastes per million revenue (tonnes/RMB million)
FEETRAREEEYRS (B8 71T) 0.05

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED &B5545EI S EAR 2 5




2025 ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

Note:

(1) Due to the small number of self-owned vehicles of the Company, the
emission of exhaust emissions such as nitrogen oxides and sulfur oxides
generated thereof was limited. Based on the nature of the operation of the
Company, its major type of gas emissions is GHG emission from electricity
and fuels derived from fossil fuels.

(2)  The GHG list includes carbon dioxide, methane and nitrous oxide. They
mainly come from purchased electricity and fuels. GHG emissions data is
presented in carbon dioxide equivalent (CO2e) and is based on the Release
of 2023 Electricity Carbon Dioxide Emission Factors issued by the Ministry
of Ecology and Environment of the People’s Republic of China, and the
2019 Refinement to the 2006 IPCC Guidelines for National Greenhouse Gas
Inventories issued by the Intergovernmental Panel on Climate Change (IPCQ),
and electricity carbon emission factors in Hong Kong, Macao and Taiwan
regions released by the Carbon Data Intelligence platform.

(3) Hazardous wastes generated from the Company’s operations mainly include
waste toner cartridges, waste ink cartridges, waste toner powder for office
printing devices, and the replacement or disposal of which are in the charge
of printing service suppliers or qualified professional companies.

(4)  Non-hazardous wastes generated from the Company’s operations mainly
include domestic waste, electronic waste, and waste paper. Domestic waste
is uniformly handled by the property management companies. We estimate
the data of domestic waste in accordance with the Emission Coefficient
Manual for Urban Domestic Sources in the First National Pollution Source
Census issued by the State Council. Electronic waste is handled by qualified
professional companies. Waste paper, including A3 copying paper, A4
copying paper, and thermal paper, which are also uniformly handled by the
property management.

Energy and Resource Consumption
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Indicators Data for 2025
Eifd 2025 F HE
Total energy consumption (MWh)®
BeREEEE ORRE)O 18,271.76
Direct energy consumption (MWh)
BEgERERE OKRER) 285.88
Petrol
e 71.97
Natural gas
KR 21391
Indirect energy consumption (MWh)
s seIREREE (JKRAT) 17,985.87
Purchased electricity®
SNEE N 17,985.87
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Energy and Resource Consumption

BRRERHEE
Indicators Data for 2025
B 2025 F HIE
Energy consumption per million revenue (MWh/RMB millions)
BESTRARRERE KRR, B&T) 0.88
Water consumption (tons)®
FeokE (g) o 31,043.00
Water consumption per million revenue (tons/RMB millions)
BERETBAFEKE (W, B&T) 149
Total packaging materials for finished products (tons)®
MRy EE (W) 68,677.93
Total packaging materials for finished products per million revenue (tons/RMB millions)
FEETRARAEXRBEYE (M B8T) 1.85

Note: .

(1) Energy consumption is calculated on the basis of the conversion factor 1
set out in the General Rules for Calculation of the Comprehensive Energy
Consumption (GB/T 2589-2020), the national standard of the People’s
Republic of China, including purchased electricity, natural gas and petrol
consumption for vehicles.

(2)  Except for the Company's Beijing, Shanghai, Xinxiang office areas and )
POP LAND, the office water usage in other operating sites is managed
by their respective property management companies. Water charges are
included in property management fees, and water usage cannot yet be
measured separately. Hence, during the reporting period, only data from
Beijing, Shanghai, Xinxiang office areas and POP LAND is collected for water
consumption and water consumption intensity. During the year, visitor
numbers at POP LAND have surged. At the same time, the disclosed data
includes figures from the expansion construction period of POP LAND.
Therefore, the overall data of office water consumption has increased
compared with that of the previous year. Our office water is sourced from
municipal pipeline network, thus there is no obstacles in securing water
supply.

(3) Packaging materials mainly include plastic packaging bag, carton, paper box 3)
and paper handbag. The statistical scope for the total volume of packaging
materials used for finished goods and the volume of packaging materials
consumed per million of revenue is Pop Mart in the PRC, Asia Pacific,
Americas, Europe and other regions.
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V. EMPLOYMENT AND LABOUR STANDARDS

5

The Company fully recognizes that talent is the core resource for the
sustainable development of the enterprise. We continuously optimize
the talent management system, promote diversified talent development
strategies, broaden the channels for talent recruitment, provide
diverse incentive mechanisms and welfare care, and are committed to
creating a healthy, safe and happy working environment for employees.
We comprehensively protect the legitimate rights and interests of

employees and strive to achieve common growth with them.

Employment Management

The Company strictly complies with relevant laws, regulations, and
management regulations of the countries or regions where we operate,
such as the Labour Law of the People’s Republic of China and the Labour
Contract Law of the People’s Republic of China. We have formulated
personnel management systems, including the Human Resources
Management System, the Attendance Management System, the
Probation Management System, the Business Trip Management System,
and the Vocation Management System, etc. These systems standardize
labour relations in accordance with the law and make clear provisions
on aspects such as employee recruitment, employment, compensation,
benefits, promotion, dismissal, labour safety, working hours, equal
opportunities, diversity, and anti-discrimination. We review, update
and revise the above systems every year to ensure that employment

management is legal and compliant.

In terms of recruitment and talent development, we continuously
optimize our diversified recruitment strategy to attract outstanding
talents from diverse countries, regions, cultural backgrounds, genders,
and age groups. For our overseas business, the Company has introduced
international recruitment platforms. In accordance with the business
development characteristics of different countries, we flexibly adopt
employment models such as EOR® or direct hiring to recruit local
employees. We have also established dedicated channels to recruit
overseas returnee graduates, in order to meet the talent demands

arising from the rapid expansion of our overseas business.

EOR: Employer of Record.
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We actively create a diverse, equal, and inclusive working environment,
fully protecting employees’ rights and interests in aspects such as
recruitment, salary, training, work arrangements, promotion, and
dismissal. The Company firmly opposes any form of discriminatory
behavior, including but not limited to harassment or differential
treatment of employees due to factors such as race, social class,
nationality, gender, sexual orientation, age, appearance, religious belief,
marital status, physical condition, etc., ensuring that every employee can

receive due dignity and respect.

We abide by the internationally recognized human rights policies
elaborated in the United Nations' Universal Declaration of Human Rights,
International Covenants on Human Rights, and the core conventions
of the International Labour Organization. In strict compliance with laws
and regulations such as the Law of the People’s Republic of China on
the Protection of Minors and the Provisions on the Prohibition of Using
Child Labour, any illegal employment practices such as the employment
of child labour and forced labour are strictly prohibited. During the
recruitment process, we rigorously examine the identity documents
of applicants and conduct multiple verifications through the human
resources management system and the onboarding approval process.
Once the employment of child labour or forced labour is detected, we
will immediately take measures, including halting their work, verifying
their identity, contacting their guardians, and assisting them in returning
safely. We fully respect the wishes of our employees and arrange
working hours scientifically. It is strictly prohibited to use means such
as violence, threats, or illegal restriction of personal freedom to force
employees to work. Once any violations of forced labour are found, we
will deal with them seriously in accordance with the law to safeguard
the equal and free labour rights of our employees. In 2025, there were

no cases of child labour employment or forced labour in the Company.
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We continuously strengthen democratic management and establish and
maintain harmonious and democratic labour relations. In accordance
with the law, the Company has established organizations such as
the Trade Union, the Party Committee, and the Women's Federation
Committee to safeguard employees’ rights to participate in democratic
management and collective bargaining. We continuously enhance
the construction of communication and coordination mechanisms,
encourage employees to actively participate in discussions, listen
comprehensively to opinions from all parties, and reasonably adopt
suggestions. In 2025, the Company participated in a total of four relevant
meetings organized by higher-level trade unions, completed the signing
of collective contracts with employee representatives as required, and
implemented collective bargaining agreement arrangements in overseas

operating locations such as Spain and Denmark.

To facilitate smooth communication channels for employees, the
Company continuously improves a multi-channel feedback and
communication mechanism through the “Bubble Voice Recorder”
platform, public email, integrity reporting QR codes, and the HR service
desk. This supports bilingual communication in both Chinese and
English, as well as anonymous or public inquiries, enabling employees to
provide feedback on matters related to the working environment, career
development, benefits, and internal supervision. In 2025, the Company
responded promptly to all workplace feedback received through the
Trade Union and related channels, achieving a response rate of 100%.
We conduct regular employee satisfaction surveys, analyze employee
demands based on the survey results, and formulate improvement plans

to drive management optimization and enhance employee experience.
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As of 31 December 2025, the Company has a total of 10,434 employees

(including full-time employees and part-time employees and excluding

outsourced employees and interns).

Employment®

HZE2025F128318 - AR AEIFE10,434
ZETL(BRE2BEIRFEBI - T34
BEIMNEELE) -

ETEEIERS
Indicators As of 31 December 2025
bipd BZE2025F12H31H
By employment type (persons) Full-time
BER (A) 2R 8,663
Part-time
e B8k 1,771
By geographical region (persons) Chinese mainland
BIE (N) R EIA M 6,698
Hong Kong, Macao, Taiwan and overseas
BRa REIME 3,736
By gender (person)® Male
23:3: O E= 1,918
Female
Z 4,780
By age (person) Under age 30 (excluding)
BRER (A) 308% (M) AT 4,186
Age 30 to 50 (excluding)
30552 505% (&) 2,506
Above age 50 (including)
508% (B) AL 6

6 The statistics of employment cover the Company’s full-time employees and
part-time employees and do not include outsourced employees and interns.
Among these, the statistical scope of employees by gender and age covers

Chinese mainland.
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Employee Turnover Rate’

BIRARER

Indicators

EE

2025 FRIE - HBERERBRE

As of 31 December 2025
B ZE2025F12831H

Employee turnover rate (%)

BT RKE(%) 35.69
By geographical region (%) Chinese mainland
Rt & (%) H B A 3292
Hong Kong, Macau, Taiwan, and overseas
R E Ko 42,04
By gender (%) Male
R B (%) 5 31.60
Female
58 3291
By age (%) Under age 30 (excluding)
REHR (%) 305% (F&) AT 44.49
Age 30 to 50 (excluding)
305 ES505% (V&) 12.85
Above age 50 (including)
505% (&) AL 0.00

Employees Caring

In accordance with laws and regulations such as the Social Insurance
Law of the People’s Republic of China and the Regulation on the
Administration of Housing Accumulation Funds, the Company has
established a competitive remuneration and welfare system. In
alignment with our global business footprint, we also take into account
the legal requirements and cultural differences across various countries
and regions, continuously striving to build a warm and responsible

employer brand image.

The employee turnover rate represents the turnover rate of employees who
voluntarily resign, and the statistics cover the Company’s full-time employees
and part-time employees and do not include outsourced employees and interns.
Among these, the statistical scope of employees by gender and age covers
Chinese mainland.

BMEET
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In terms of remuneration package, the Company adheres to the
principle of equal pay for equal responsibilities and positions. We have
established a comprehensive remuneration system that ensures regular
salary payments and contributions to the five insurances and housing
provident funds. We also provide employees with incentives such as
catering and transportation allowance, performance bonus, quarterly
incentive, year-end bonus, seniority bonus, and a 13th-month salary.
We continuously optimize the salary structure and position-based
incentive policies, balancing employees’ basic income with performance
incentives. For our overseas employees, the Company implements
remuneration policies compliant with local regulations and market
standards, making dynamic adjustments based on regional business
characteristics. The Company continues to promote equity incentive
plans that encompass employees at various levels, allowing them to
share the dividends from the Company’s growth. Furthermore, we
incorporate the performance of executives in sustainable development
into our long-term incentive plans, promoting the deep integration of
sustainability-related goals with operational management. Indicators
such as team employee satisfaction and employee turnover rate are
also included in the performance evaluation of executives, reinforcing

management’s responsibility for employee care and team stability.

In respect of employee benefits, we provide statutory benefits, including
social insurance and housing provident funds, to all employees in
accordance with local laws and regulations. On this basis, we implement
Company-specific benefits, covering supplementary commercial
insurance, annual health check-ups, birthday and anniversary gifts,
company anniversary gifts, marriage and maternity gifts, Chinese New
Year red packets, team-building and family day activities, and employee
club activities. Company holidays include statutory holidays, paid leave,
and special welfare leave. In 2025, the Company introduced travel
leave for outstanding employees, improved policies regarding special
holidays for ethnic minorities, and updated maternity leave standards
in accordance with various municipal policies. For female employees
with newborns, the Company provides maternity allowances, full-pay
parental leave, and transitional arrangements for post-partum return to
work. Expatriate employees are entitled to corresponding support and

benefits that respect local culture and holiday arrangements.
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We continuously optimize our work hour management and leave
management, by scientifically planning working hours for employees
and advocating for efficient and rational work models, so as to safeguard
employees’ adequate rest and vacation entitlements. The Company
adheres to a principle of not encouraging overtime; however, in special
circumstances where overtime is necessary, we provide options for
compensatory leave or overtime pay in accordance with the law, to

effectively safeguard employees’ legal rights and interests.

In terms of employee care, under the coordinated efforts of the Trade
Union and relevant functional departments, and focusing on health
promotion and family friendliness, the Company continuously conducts
employee welfare and cultural and sports activities. These activities
include fitness exercises, outdoor leisure, hiking, and skiing, with
necessary organizational support and funding provided. In 2025, the
Company organized employee welfare distribution activities five times
and held a total of 34 cultural and sports activities, with a cumulative
participation of 972 person-times, and family members of employees
were widely invited to participate. The activities were primarily
conducted in locations such as Beijing, Shanghai, Xinxiang, Shenzhen,
and Dongguan, promoting the physical and mental well-being of

employees and their work-life balance.

Health and Safety

The Company always prioritizes the health and safety of its employees.
In strict compliance with applicable laws and regulations in the locations
where it operates, such as the Law of the People’s Republic of China on
the Prevention and Control of Occupational Diseases, the Regulation
on the Administration of Sanitation in Public Places, and the Regulation
on Work-Related Injury Insurance, we have established an occupational
health and safety management mechanism covering all employees,
thereby creating a safe and healthy workplace environment for our

workforce.

We systematically advance occupational health and safety management
from multiple aspects, including the working environment, safety

training, protective resources, and health protection.

Working Environment Management: We require that the property
owners of new stores and office premises possess the relevant
safety qualifications to ensure that the working environment
meets health and safety standards. Regular safety inspections
are conducted in work areas to promptly identify and eliminate

potential risks.
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Safety Training and Drills: Safety awareness is reinforced during new
employee orientation training, and specialized safety and health
training is provided for different positions. Specifically, we organize
fire safety training for store managers annually and provide fire
safety and first aid training for all store employees. Training content
is developed into standardized video courses, enabling employees
to learn flexibly and continuously enhancing their safety awareness

and emergency response capabilities.

Protective Resource Support: Based on job requirements, we
provide employees with personal protective equipment such as
hard hats, safety shoes, gloves, and goggles, as well as medical
supplies including masks, thermometers, medications, and first aid

kits, to support employees’ daily health and emergency needs.

Health and Welfare Protection: Supplementary medical insurance
is purchased for all employees, with family insurance options also
available. Qualified service providers are selected to offer health
protection for our workforce. We continuously refine employee
physical examination and commercial insurance plans to meet
diverse health protection needs. We strictly protect employees’
personal health information; physical examination reports and
supplementary medical insurance reimbursement information are

accessible only to the respective employees themselves.

We place great importance on the mental health of our employees
and continuously assist them in managing work and life stress. The
Company continues to collaborate with professional institutions to
implement an Employee Assistance Programs (EAP®). Through the "Pop
Mart Heart-to-Heart Center”, an employee mental health project, we
provide employees with online or in-person one-on-one psychological
counseling services to meet the diverse psychological support needs
of our workforce. We consistently strengthen the promotion of mental
health knowledge by disseminating mental health content to all
employees every half month. We also organize psychological counseling
training for frontline employees and grassroots managers to help them
identify potential psychological risks, enhance team communication
and emotional management skills, and further identify and address
occupational health and safety hazards. During the year, the Company

experienced no work-related fatalities.

EAP: Employee Assistance Programs.
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In 2025, the data related to the occupational and health safety of the

employees of the Company in Chinese mainland is as follows

2025 FRIE - HBERERBRE

2025%F  ARBFEAME TR EE
REABBIELNT

Occupational Health and Safety®

BERREEZD
Indicators Data for 2023 Data for 2024 Data for 2025
bifd 2023 FHIE 2024 FEE 2025 F BB
Total work-related fatalities (persons)
AT THAEAB(A) 0 0 0
Rate of work-related fatalities (%)
AT TR (%) 0 0 0
Number of work-related injuries (persons)
BAIZEAB(A) 6 21 23
Number of lost days due to work injury (days)
BAIGEETHFARB(X) 288 614 751
Development and Training BRI

The Company places great emphasis on the career development and
capability enhancement of its employees, providing them with clear and
transparent promotion paths and diversified development channels. We
continuously optimize our employee training and development system
to comprehensively promote the personal growth of employees and
the coordinated development of the Company. Through the Human
Resources Management System, we clearly define the fundamental
principles of employee training and personal development. Based
on the requirements of different job categories and levels, we design
differentiated and personalized training programs covering corporate
culture, professional skills, management capabilities, and career

planning, thereby continuously strengthening our talent pipeline.

9  The statistics of occupational health and safety cover the Company’s full-time
employees and part-time employees and do not include outsourced employees
and interns.
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We have established a comprehensive support mechanism for
enhancing employees’ professional capabilities. Employees who obtain
internal qualification certifications are provided with corresponding
allowances and learning resources. Specific support policies have
been formulated for external qualification certifications and degree
education, encouraging employees to pursue certifications such as the
Project Management Professional (PMP) and other relevant professional
qualifications. Corresponding tuition subsidies and examination fee
reimbursements are provided to ensure the continuous development
of employees in terms of professional competence and academic

proficiency.

Taking into account the characteristics and development needs of
different business segments, we design scientific career development
paths for employees and have established a dual-track promotion
mechanism featuring parallel management and professional
sequences. The Company continuously implements a talent review and
comprehensive assessment mechanism covering all employees, whereby
dual supervisors or direct superiors periodically evaluate employees
across multiple dimensions, including performance, professional
capability, and work attitude. Comprehensive assessments of employee
development are conducted based on the requirements for promotion
and higher positions. In management practice, we adhere to a
competency and contribution-oriented approach, efficiently and flexibly
identifying and cultivating outstanding talent. For employees who fall
short of performance expectations due to organizational adjustments or
temporary underperformance, the Company will prioritize providing a
Personal Improvement Plan (PIP) and targeted training support. If further
adjustment of job fit is deemed necessary following assessment, the
Company will offer new job opportunities through an internal transfer
mechanism to assist employees in better realizing their individual

potential.
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We continuously refine the development and training system that covers
all employees. In 2025, we conducted language training, themed reading
sessions, and first aid training to support the balanced enhancement
of employee capabilities. We introduced external resources from
universities, professional institutions, and service management
consulting agencies to conduct tiered and categorized training focused
on service philosophy, service standards, and standard operating
procedures for positions. A cumulative total of approximately 36 days
of intensive empowerment and specialized training was conducted,
covering management and frontline employees. We have established
POP MART UNIVERSITY, offering management training and arts and
culture courses to broaden the perspectives and enhance the cultural
literacy of managers. Furthermore, we have implemented overseas
dispatch and overseas lecturer training programs to support employees
in cross-regional assignments and learning, thereby broadening their
international perspective and cross-cultural practical capabilities, and

fostering cultural exchange and overall organizational development.

In 2025, the total number of training hours participated by employees of
the Company in the PRC reached approximately 86,331 hours, of which,
employees of office function line: 69,217 hours, employees of stores:
16,250 hours and employees of roboshops: 864 hours. The training

performance of employee is set out below:
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Training Performance of Employees of Office Function Line

PABEKETZIER

Percentage of

employees trained Average training

Indicators (%) hours (hours)
IR FHE D %) ZIFHIRE ()
By gender Male
=R = 98.31 23.28
Female
28 98.17 2332
By category Management
tizgpall BIRE 100.00 95.89
Non-management
EERE 98.12 19.44
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Training Performance of Employees of Retail Operating Line

ZEEERBTZIER

Percentage of

employees trained

Average training

Indicators (%) hours (hours)
BE FHEDE (%) ZIHNFIRE ()
By gender Male Stores
IR 5 FII5 100 4.09
Roboshop
HEEAEIE 100 359
Female Stores
o8 FI5 100 4.09
Roboshop
- YN o 0
By category Management Stores
tze il EIEE FIE 100 4.09
Roboshop
YN 100 13.12
Non-management Stores
EEIEE FII5 100 4.09
Roboshop
i = YN 100 248
Note: 5

(1) There are no female employees in roboshops.

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED j&ai5 5Bl = mA R A 5

m

B ABEREZET -



2025 ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

VI.SUPPLY CHAIN MANAGEMENT

The Company continuously advances the development of a responsible
supply chain by formulating management policies such as the Supplier
Management System, the Documentation on Standardized Operation
for Procurement Department, and the Supplier Audit Standard. These
systems clearly define regulations for supplier selection, access, review
and evaluation, tracking and monitoring, and performance assessment.
We are committed to fostering stable and mutually beneficial

relationships with suppliers and partners.

The Company implements closed-loop management throughout
the entire lifecycle of suppliers, establishing robust mechanisms for
supplier access, evaluation, and dismissal to ensure the security and
stability of the supply chain. We have formed a supplier management
team with extensive industry experience. Additionally, we have set up
a supplier inspection team that is comprised of relevant responsible
personnel from Procurement Department, Engineering Department,
Quiality Assurance Department, Quality Management Department and
Production Management Department to ensures that suppliers strictly
adhere to relevant laws and standards regarding quality and safety, and
thus promoting the sustainable and healthy development of the supply

chain.

Supplier Access

The Company has established a standardized supplier access process
covering five key stages: sourcing, qualification review, on-site
review and approval, joint inspection, and access. We have set up a
professional independent sourcing team to conduct comprehensive
due diligence, with a particular focus on suppliers’ environmental and
social responsibility performance. This includes their capabilities in areas
such as energy consumption, carbon emissions, waste management,
environmental pollution control, labour rights protection, occupational
health and safety, data security, and community engagement. We
conduct a comprehensive evaluation and scoring of suppliers based on
criteria such as production facilities, production capacity, technological
strength, R&D capabilities, quality control, and hardware facilities, and
priority will be given to those with high scores, strong overall capabilities

and third-party certifications.
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2025 F®IE

POP MART

HEREARE

During the supplier access assessment, the Company conducts
systematic reviews and risk-based grading evaluations based on
the Supplier Audit Standard, covering dimensions such as resource
assurance, quality management systems, and social responsibility, and
strictly enforces a white list system based on the results. Suppliers are
required to comply with relevant laws and regulations, including the
Atmospheric Pollution Prevention and Control Law of the People’s
Republic of China, the Law of the People’s Republic of China on the
Prevention and Control of Environmental Pollution by Solid Wastes
and the Water Pollution Prevention and Control Law of the People’s
Republic of China. Additionally, they must submit environmental impact
reports, pollutant discharge permits, and other compliance documents,
as well as provide proof of qualifications such as ISO' certifications
and cybersecurity level assets, to strictly meet admission standards.
Furthermore, we implement a preference mechanism guided by
third-party authoritative certifications and industry standards, giving
priority to suppliers that have obtained certifications or passed audits
such as the International Council of Toy Industries (ICTI'") Code of
Business Practices, SMETA'?, FSC, Disney FAMA'™3, GSV', GRS, Disney ILS'™,
and BSCI'®. As of the end of the reporting period, a total of 5 suppliers
cooperating with the Company have obtained ICTI certification, 22
have obtained Disney FAMA, and 36 have obtained SMETA qualification

certification.

ISO: International Organization for Standardization.

ICTI: International Council of Toy Industries.

SMETA: Sedex Members Ethical Trade Audit.

Disney FAMA: Disney Fantastic Assets Management Authorization.
GSV: Global Security Verification.

Disney ILS: Disney International Labour Standards.

BSCI: Business Social Compliance Initiative.
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Daily Management of Suppliers

The Company implements routine tracking and dynamic management
of suppliers, relying on the supplier relationship management system to
continuously monitor supplier risk performance and compliance status
through unannounced inspections, environmental protection random
tests, and special audits. Meanwhile, we conduct regular performance
assessments and hierarchical management of cooperative suppliers,
and adopt differentiated incentive and disciplinary measures based on

supplier levels.

We continuously strengthen ESG risk management in the supply chain,
providing additional rewards to suppliers that perform excellently in
environmental protection, employee care, and other dimensions. For
suppliers with compliance risks or other issues, we issue rectification
notices in a timely manner and require them to complete corrective
actions for non-conforming indicators within three months. If a supplier
fails the rectification inspection or commits serious violations of laws
and regulations, the cooperative relationship will be immediately
terminated. In 2025, we engaged a third-party certification body to
conduct comprehensive audits of core factories, and factories that failed
the audit were required to complete rectification within a specified time

limit.

In addition, we actively empower suppliers by providing financial and
technical support to promote automation and digital upgrades at
cooperative factories. We regularly provide suppliers with training on
sustainable development and social responsibility to ensure they have
a full understanding of the Company’s system requirements, encourage

them to use clean energy, and collaboratively promote green operations.
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Protection of Labour Rights in the Supply Chain

We place great emphasis on protecting labour rights within the supply
chain. We have established a code of conduct of cooperative suppliers
and require them to sign the Cooperation Framework Agreement
for Production and Processing annually. This agreement explicitly
prohibits child labour and forced labour, strictly requires compliance
with minimum wage standards, ensures that wages match working
hours, eliminates harassment and discrimination, fully protects female
employees’ rights, guarantees employees’ rights to sick leave and
freedom of association, and requires the provision of necessary labour
protection equipment to employees. We incorporate supplier labour
standards and labour rights management into the supplier access audit
and regular evaluation system. Social responsibility audits related to
supplier labour standards now cover all our Tier 1 suppliers (finished
product factories), Tier 2 suppliers (auxiliary material suppliers, parts
suppliers), and Tier 3 suppliers (raw material suppliers, packaging
suppliers, etc.). We conduct reviews of labour management conditions
for all core suppliers and new suppliers, and gradually increase the
weight of social responsibility factors in supplier evaluations. For
suppliers with major risks or red-line issues such as child labour or forced
labour, we resolutely exclude them from the white list to maintain the

high standards and reliability of the supply chain.

Green Procurement

The Company continuously strengthens green supply chain
construction. During the procurement process, we give priority to
products that comply with environmental protection standards,
have little or no harm to the ecological environment, and feature
high-efficiency resource utilization and low energy consumption. We
require suppliers to follow the principle of minimizing environmental
impact in their production activities. We have established a raw material
white list mechanism, regularly review and update the raw material and
OEM white list based on daily monitoring results, and promptly remove
unqualified suppliers to ensure that all suppliers on the white list have
sound environmental protection systems. To further promote green
product innovation, we have introduced suppliers with environmental
certifications such as GRS and FSC, and established a new technology
department to collaborate with suppliers on the R&D and application
of circular and environmentally friendly materials. In 2025, all categories
of packaging materials in our supply chain have obtained the FSC

certification.
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As of 31 December 2025, the number and distribution of the Company'’s

suppliers are as follows:

2025 FRIE - HBERERBRE

HZE2025F 128318 ARRHEmE =
EomiEanT

Number and Distribution of Suppliers'”

HEBREER D BHER

Indicators As of 31 December 2025
Eifd #BZ=2025612A31H
By geographical region (number) Chinese mainland
‘i () A A it 15,465
Hong Kong, Macau, Taiwan and overseas
BRE REH 616
Total (number)
#Et (1) 16,081
PRODUCT RESPONSIBILITY MANAGEMENT t EmEREER

The Company strictly abides by laws and regulations such as the Product
Quality Law of the People’s Republic of China, and the Law of the
People’s Republic of China on the Protection of Consumer Rights and
Interests. We strictly controls product quality, and fully protects customer
legitimate rights and interests. We are committed to integrating product
responsibility management into all aspects from product design to
after-sales service. We attach importance to privacy and information
security management, adhere to the principle of responsible marketing,
strive to maintain intellectual property rights and brand assets, and

continuously enhance product trust and sustainable brand influence.

The statistical scope of suppliers covers the number of suppliers and business
partners that have been registered in the Company's OA system and have
completed the admission review.
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Product Quality Control and Recall

The Company continuously deepens the construction of its product
quality control system, strictly complies with national and industry
standards such as 7/CPQS C010-2024 Fashion Figures and Similar
Products for Appreciation and Collection, T/CPQS C011-2023 Fashion
Figures and Similar Products for Appreciation and Collection - Limitation
and Test Methods of Volatile Organic Compounds (VOC), and GB
6675-2014 Toys Safety. We have formulated, reviewed and revised
management systems such as the Product Quality Testing Inspection
Specification, the Quality Standard Manual for Action Figures, and the
Quality Inspection Workflow, which clarify the quality inspection and
testing standards for pop collectible figurines, theme park merchandise,
resonance, and derivatives, to strictly adhere to quality and safety
baselines. We actively play a leading role in the industry. In 2025, we
participated in the development and jointly released 10 group standards
covering secondary derivative products, pop apparel, plush products,
and other fields, fully aligning with international cutting-edge quality

requirements and providing quality assurance for product exports.

We implement quality control and supervision throughout the entire
product chain. In the product design stage, we rely on product
structural safety assessments and development testing verification
to ensure product structural safety and reliability. In the production
stage, we enhance the level of production automation and establish
quality control points for key processes such as such as sourcing,
injection molding, oil spraying, and assembly to ensure timely detection
and correction of quality issues. All products undergo raw material
environmental testing in advance to ensure that production processes
and technologies meet the national environmental protection standards
regarding the “three wastes” emissions. We strictly prohibit the use
of prohibited chemical substances, set limit standards for migratable
elements, plasticizers, packaging waste, heavy metals, etc,, in product
and accessory materials, and conduct sample inspections of finished
products according to the “Pop Mart Standard’, which is significantly
higher than domestic and international requirements. In the product
sales stage, we continuously strengthen requirements for defective
appearance evaluation standards, improve after-sales handling processes

for defective products, and optimize common defective process steps.
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For quality and responsibility management of products exported
overseas, we implement a “design for compliance” proactive control
approach. In the overseas planning stage, we proactively assess
compliance standards in target markets to ensure that product design,
raw material selection, and production processes comply with local legal
and regulatory requirements. Before product launch, we entrust global
third-party testing institutions such as SGS'8, BV'®, and ITS? to complete
full-project certifications for safety, environmental protection, etc.,

ensuring that product quality is controllable from source to export.

The Company has formulated system procedures such as the Product
Recall Procedure to systematically standardize product recall operations.
We have established a dedicated QA team for product quality risk
monitoring, which is responsible for regularly sampling and inspecting
the production process, raw materials, and finished products, and have
established emergency plans and mitigation measures. Once a quality
problem is discovered, we immediately assess the risk level according
to a grading standard of severity. For high-risk quality problems, we
immediately stop the operation of the relevant production line and
suspend shipments. For products that have been produced and may
have quality problems, we immediately implement physical isolation. For
products that can be repaired, we arrange for rework; for products that
cannot be reworked, we uniformly scrap them to ensure they will not
enter the market. At the same time, we conduct in-depth investigations
into the root causes of quality problems, formulate rectification plans
and countermeasures. We will only resume the operation of the
production line and product sales after confirming that the quality

problems have been completely resolved.
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18  SGS: Societe Generale de Surveillance S.A. 18  SGS : Societe Generale de Surveillance S.A. * B
DB ©

19 BV: Bureau Veritas. 19 BV : Bureau Veritas * M #EBEIFRISEREEE o
20 ITS: Intertek Testing Services. 20 ITS : Intertek Testing Services * REFE&EH o
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We continuously strengthen our quality culture by systematically
enhancing employees’ quality awareness and professional skills through
training and assessments, focusing on preventing quality issues and
safety accidents. In 2025, we organized 23 training sessions on product
quality and safety standards for internal employees and 372 training
sessions for factories. The trainings covered the chemical and physical
characteristics of packaging and paper handbags, interpretation of
food-related regulations, and analysis of product recall cases in European
and American markets, aiming to strengthen employees’ understanding
and application of domestic and international laws and regulations,

thereby improving the Company’s overall quality control level.

In 2025, the Company did not recall any products due to product safety

and health issues or product quality problems.

Strengthening Chemical Safety Management

We strictly comply with laws, regulations, and standards related to
chemical safety management in countries and regions where we
operate and sell, including but not limited to the EU's Regulations
Concerning the Registration, Evaluation, Authorization and Restriction
of Chemicals (REACH Regulation) (EC/1907/2006), the Restriction of
Hazardous Substances in Electrical and Electronic Equipment (RoHS),
the US Consumer Product Safety Improvement Act (CPSIA Regulation),
California Proposition 65 (CA65), the Washington State Children’s Safe
Product Act, Japan's Toy Safety Standard (ST 2016), and Australia’s
Competition and Consumer Act 2010, which concern the prohibition

and restriction of chemicals.
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To ensure product compliance, we have formulated systems such as
the Product Quality Testing Inspection Specification based on the
requirements of relevant laws, regulations, and industry standards
in China, the EU, the US, Australia, South Korea, Japan, and other
countries, promoting standardized and process-oriented chemical safety
management. We have compiled a list of high-risk chemical categories
that need to be reduced or prohibited, including lead, cadmium,
formaldehyde, flame retardants, azo dyes, phthalates, polycyclic
aromatic hydrocarbons (PAHSs), and persistent organic pollutants (POPs).
Meanwhile, we commit not to develop products and accessories
made of melamine material, and not to use PC plastic in food contact
products and accessories, and require suppliers to sign corresponding

commitments.

We are dedicated to gradually reducing and eventually eliminating
the use of hazardous and restricted chemicals, promoting substitution
plans for high-risk substances, and actively researching, developing
and introducing safer and more environmentally friendly materials.
At the product level, we are gradually phasing out PC plastic in food
contact products and replacing it with PCT-G (modified) material,
which is BPA-free, has no migration risk, and is more environmentally
friendly and safer, so as to ensure consumer health and green ecological
development. In 2025, all self-developed plastic cups used only PCT-G
(modified) material and PP material, and the use of PC material was
prohibited. In addition, in response to the requirements of the EU
REACH Regulation for synthetic polymer microparticles (microplastics),
we conducted a comprehensive review of the material composition
and physical dimensions of the products covered by the regulation,
and formulated a material and product switching plan to ensure that
products sold to the EU strictly comply with the new requirements.
For packaging materials, we refer to the EU Packaging and Packaging
Waste Directive (94/62/EC), the US Toxics in Packaging Clearinghouse
(TPCH), the EU Persistent Organic Pollutants Regulation (POPs), and the
List of Substances of Very High Concern (SVHC) and taking into account
industry affordability, we restrict four heavy metal elements, twelve
phthalates, and fluorides in packaging materials to ensure no chemical

safety issues.
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We continuously improve the standardization and transparency of
product packaging labels. The packaging of our products is printed with
warnings and reminders including product information, implementation
standards, safety instructions, and maintenance matters, such as “Not

nou

for children under 3 years old’, "EU’s CE marking for product safety’,

nou

"UKCA marking and environmental logo”, “Derivative or blind box

(non-toy) button batteries & coin batteries’, “France’s Triman logo for

o

environmental packaging design’, “FSC logo for product packaging and

o

cardboard boxes’, "EU’s Waste Electrical and Electronic Equipment (WEEE)
Directive”. At the same time, we proactively disclose the main material
composition of products, detail the relevant ingredient information for
products containing chemicals, and remind consumers to correctly use
and dispose of products, allowing consumers to use them with peace of

mind.

In 2025, we further refined the safety management requirements for
raw materials, specifying limit standards for certain heavy metals and
plastic additives for pop toys, plush toys, building blocks, and jewelry
products. As of the end of the reporting period, none of the developed
and launched products under the POP MART brand used materials

containing high-risk or controversial chemical substances.

Protection of Customers’ Rights and Interests

The Company, adhering to a customer-first philosophy, continues to
strengthen the management of service quality, effectively protecting
the rights and interests of customers. We strictly comply with the laws
and regulations such as the Law of the People’s Republic of China on
the Protection of Consumer Rights and Interests, and the Measures for
Penalties against Infringement upon Consumers” Rights and Interests,
and have formulated and continuously revised policies and regulations
such as the After-Sales Service Policy, the Customer Service Handling
Regulations for Omni-channel After-sales Issues, the Pre-upgrade
Processing Mechanism, and the Jewelry After-Sales Service Policy. We
have scientifically adjusted product after-sales policies, updated defect
identification standards, simplified return and exchange processes,
expanded the authorization scope of first- and second-line customer
service, effectively improved customer service handling efficiency, and

optimized the customer after-sales experience.
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We have established a standardized and digitalized closed-loop
customer complaint handling mechanism to promptly communicate
with and investigate complaints from all channels, striving to enhance
omni-channel customer satisfaction. In stores, we have set up “Consumer
Protection Channel” QR codes to conveniently receive on-site customer
complaints and feedback. For platform complaints, we have sorted out
complaint portals including WeChat, Alipay, and box erecting machines,
standardized service processes, and ensured timely responses and
effective resolution of customer requests. For park complaints, we set
up a customer service team providing multiple feedback channels such
as telephone, WeChat Mini Program, and visitor service centers, and
implemented standardized process handling based on complaint levels.
In 2025, we further deepened the application of Al?" technology in
customer service scenarios to support functions such as intelligent form
filling and self-service warranty exchange review, significantly improving

after-sales service efficiency and customer experience.

For overseas markets, we have established local customer service centers
and integrated customer service portals on platforms such as Shopee,
AliExpress, and TikTok, forming a localized service network. Customers
can contact customer service via online chat or email. The customer
service team works with overseas operation and logistics teams to
respond quickly and ensure that overseas customers can receive timely
assistance, thus continuously consolidating brand reputation and

customer trust.

Al: Artificial Intelligence.
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Key Performance Indicators for Product Responsibility

EnETRRERER

Indicators Data for 2025
EE 2025 FHIE
Total market regulatory complaints on products or services received (times)

BREFNRERSIRBOTISEERFEE (OR) 19,279
Clearance rate of market regulatory complaints (%)

MISEERFERE %) 100
Percentage of total products sold or shipped that are subject to recall for safety and health reasons (%)
EENDEXEMARTE L 2 RBEFEEHMARKEE D (%) 0

Customer Privacy and Information Security

The Company strictly complies with laws and regulations such as the
Cybersecurity Law of the People’s Republic of China, the Personal
Information Protection Law of the People’s Republic of China, and
the Measures for the Management of Information Classified Security
Protection. We have formulated policies and agreements such as the
Management System for Cybersecurity Alerts and Incident Reporting,
the Register System for Information System Classified Security
Protection, the Information Security Management System, the Data
Security Management System, clearly defining compliance management
requirements for data and information protection and user rights

notification.

The Company has established a Cybersecurity and Informatization
Leadership Group directly led by the Chief Operating Officer (COO),
with a Data Security Management Office and a Personal Information
Protection Office under it, responsible for coordinating the Company's
data security and privacy protection work. We regularly conduct
compliance audits and information security tests. We carry out at least
one external and one internal audit on information security annually,
and promptly rectify any issues identified during the audit process.
The Company has currently obtained ISO 27001 information security
management system certification, which covers more than 80% of the

Company'’s business scope.
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In terms of information and data collection, we undertake to adhere
to the principle of minimum collection of personal information, clearly
define the collection scope and usage boundaries of users’ information,
and strictly prohibit the collection of users’ personal information from
third parties without authorization. Without the consent of users, we
will never provide any personal information to a third party by selling,
renting out and sharing. We fully respect users’ right to choose by
supporting them to access, correct, delete their personal information
and cancel their account at any time. We will purge the user's personal
data within the promised timeframe after we receive the user's
statement that he/she/it will no longer use our services. We have
publicized the privacy policy in our WeChat Mini Program to ensure that
the requirements of the relevant policy are applicable to all businesses
within the Company, with an aim to comprehensively safeguard the

information security and legitimate rights and interests of users.

In terms of information and data processing, we have established
strict security protection specifications for the collection, transmission,
storage, use, sharing, deletion, transferring and disclosure of corporate
data and users’ personal information. We require all cooperative
suppliers with access to customer transaction information to sign
confidentiality agreements, clearly specifying the information security
responsibilities and obligations of both parties. At the technical level,
we encrypt and desensitize the sensitive information of customers and
identify customers only through their ID numbers in Pop Mart to reduce
the risk of information leakage. Full-link data transmission is highly
encrypted and monitored by the operation and maintenance team in
real time to ensure the stability and security of the system. In terms
of authority management, we adhere to the principle of minimizing
system permissions, and implement hierarchical authority management.
Operations such as data viewing and export must be approved based on
the principle of "necessity”. The accounts of departing employees will be
deactivated immediately and relevant permissions will be withdrawn in

advance to avoid the potential risk of data leakage.
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POP MART

To address privacy and information security risks, we adopt a
combination of proactive defense and passive protection security
measures. We comprehensively enhance privacy and information
security protection capabilities through multiple technical means such
as Web Application Firewall (WAF), BOT security management, security
encryption gateway, underlying encryption and encrypted transmission,
anti-identification technology, and anti-virus software. We have
formulated emergency response plans for information or data leakage
incidents and cooperate with third-party institutions to implement
real-time monitoring of potential risks. In case of a leak incident, we
will immediately arrange security personnel to trace the source of the
problem, evaluate and solve the problem, and promptly report to the
Company'’s security management and supervision departments. At
the same time, we analyze the cause of the problem and formulate
and implement corrective measures to prevent similar incidents from
happening again. We organize emergency drills at least twice a year,
covering potential threat scenarios such as network failures, network
attacks, and information leakage, so as to promptly identify weaknesses
in the security system and continuously strengthen emergency response
capabilities. In 2025, the Company experienced no information or data

leakage incidents.

To address security threats and regulatory requirements in overseas
markets, we cooperate with professional third-party institutions to
strengthen regional compliance development, strictly following
regulations and standards such as GDPR?”, CCPA?, and the Personal
Information Protection Acts of Japan and South Korea in our business
operations, and have signed Information Security Supplementary
Regulations with overseas suppliers to ensure the security and
compliance of overseas business. The Company has established a
professional legal department, with the Data Protection Officer (DPO)
taking the lead to carry out tasks such as the review of privacy protection
agreements and the interpretation of relevant overseas regulations.
Regarding cross-border data transfer risks, we have clarified employee
data usage procedures, and implemented a case-by-case review to
ensure the minimal use of necessary data, and prohibit the cross-border

transfer and storage of personal data.

GDPR: General Data Protection Regulation, Regulation (EU) 2016/679.

CCPA: California Consumer Privacy Act of 2018.
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Intellectual Property and Brand Protection

In compliance with laws and regulations such as the Patent Law of
the People s Republic of China, the Copyright Law of the People’s
Republic of China, the Trademark Law of the People’s Republic of China
and Measures for the Supervision over and Administration of Product
Anti-counterfeiting, the Company has formulated management systems
such as the Intellectual Property and Software Management Measures.
We have established a sound intellectual property protection system, set
up a dedicated intellectual property team responsible for related work,
improved the application processes for trademark registration, copyright
registration, and patent application, and continuously strengthened

brand protection capabilities.

We actively protect our own intellectual property rights, and
continuously optimize intellectual property application processes,
protection measures, and infringement response mechanisms. We
continue to improve internal and external review and supervision,
conduct routine monitoring of the Company’s intellectual property
through regular searches, information retrieval, and offline inspections
to ensure effective protection of various intellectual property rights. If
signs of infringement are detected, we will immediately initiate response
procedures, resolutely curb malicious registration, counterfeiting, and
other infringements, and if necessary, protect the Company’s intellectual
property rights and consumer rights through administrative or criminal

means.
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We respect the intellectual property achievements of others,
continuously improving the review process for the use of product
designs, logos and materials to ensure that all brand logos are internally
approved, and proposing clear requirements for the area where they
appear, the form of exposure, the proportion of the appearance, the font
and the color. For copyright-sensitive content such as fonts and images,
we take the initiative to obtain relevant licenses, and continuously
conduct infringement reviews. In the process of brand image design, we
sign compliance agreements with partners to clarify intellectual property
protection responsibilities, and use relevant elements within the license
conditions and scope to avoid infringement risks. Regarding trademark
registration and use, the Company has established a standardized risk
assessment mechanism and a global trademark monitoring system,
conducted regular checks to ensure compliant trademark registration
and use, and effectively reduced trademark dispute risks through actions
such as global coexistence negotiations.

For overseas intellectual property protection, we have formed a
dedicated team for overseas brand protection, coordinated with
local operation teams to strictly crack down on counterfeit sales, and
implemented graded treatment based on the severity of infringement.
We strictly implement intellectual property protection and infringement
reporting procedures, proactively publicize the intellectual property
rights of the Company through overseas official websites and global
e-commerce platforms, and publicize the mailbox for complaints and
reports on the “Intellectual Property Protection” module of the global
official website of Pop Mart (www.popmart.com) for widely collection
of infringement clues from customers and public to jointly combat

infringement.

As of 31 December 2025, the Company owned 1,995 copyrights,
11,721 trademarks®* and 67 patents®. Among which, 403 copyrights
were registered and 9,744 trademarks and 15 patents were applied
for in 2025. In 2025, we identified more than 100 forged authorization
letters, took down the domain names of 21 overseas websites selling
infringing products, initiated 430 infringement lawsuits, and successfully
intercepted over 12 million infringing products at customs, making every
effort to safeguard the Company'’s intellectual property and the creative

achievements of our partners.

Refers to the number of trademarks whose registration has not been revoked or
whose application for registration has not been rejected.

Refers to the number of patents (inventions, utility models and appearance
patents) for which the rights granted have not been revoked or the applications
submitted have not been rejected.
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Marketing and Advertisement Management

In compliance with laws and regulations such as the Advertising
Law of the People’s Republic of China, the Company adheres to the
principle of responsible marketing, and has continuously improved
policies and regulations covering material selection, advertising
design, and placement publicity. Guided by brand positioning, we
have strengthened marketing and advertising management, and
are committed to building an honest and transparent marketing

environment to protect the legitimate rights and interests of consumers.

We place great importance on the compliance of marketing activities,
establishing a multi-level review mechanism for advertising and
marketing materials to promptly identify and correct potential
compliance risks. We prohibit the use of extreme words or illegal
expressions suspected of defrauding consumers in advertising slogans.
All publicity documents must be submitted for joint review by multiple
departments before release to ensure accuracy, authenticity, and
non-infringement of others’ rights, and to eliminate false or misleading
advertising that conceals, exaggerates, or deceives consumers. For
offline marketing activities, we focus on verifying the authenticity of text,
pictures, videos, and other materials in on-site activities. At the same
time, we regularly monitor the advertisements that have been placed,
and if we find that the content of the advertisements or promotions
is inconsistent with the facts or violates laws and regulations, we will
immediately initiate resolution procedures and ensure proper handling.
In addition, we continuously provide training on advertising regulations
and company policies to marketing and design personnel, so as to

continuously enhance employees” awareness of compliant marketing.

In overseas business, we strictly regulate the behavior of overseas
partners, and supervise them to strictly follow local laws, regulations,
and company policies during the promotion process. Based on the
unified advertising standards and review processes formulated by the
Company'’s headquarters, the regional legal teams implement multi-level
review and approval in view of local laws and regulations to ensure that
the promotional content is compliant and in line with brand standards

and local cultural norms.
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Vil. ANTI-CORRUPTION MANAGEMENT

Anti-corruption management is crucial to the compliance and
sustainable development of the Company. The Company strictly
complies with the laws and regulations of the place where it operates,
such as the Company Law of the People’s Republic of China, the
Anti-Money Laundering Law of the People’s Republic of China, the
Anti-Unfair Competition Law of the People’s Republic of China, and
has continuously improved the integrity and compliance management
system and strengthened the prevention and governance of corruption
and improper conduct. The Company has formulated and implemented
internal management systems applicable to all employees, including the
Anti-Embezzlement Management Measures, the Anti-Money Laundering
Management System, the Conflict of Interest Management System
and the Employee Code of Conduct Management System to clearly
define integrity requirements, non-compliant acts, and corresponding
handling mechanisms, and continuously prevent and combat illegal,
non-compliant, or improper conduct occurring in business activities

related to the Company.

The Company consistently conduct anti-fraud and business ethics
management work, covering major domestic operational locations
such as Beijing, Dongguan, Shenzhen, Shanghai, Xiamen, Xi'an, Hong
Kong and Macau, as well as overseas operational regions including
South Korea, Japan, the United States, France, the United Kingdom,
and Thailand. We have publicly disclosed our Anti-Embezzlement and
Internal Audit System on our official website, outlining management
requirements on anti-bribery and anti-corruption. Additionally, we
have prepared the 2025 Anti-Fraud Work Brief, regularly reviewing and

summarizing the implementation of relevant systems.

We highly emphasis the collaboration with partners on integrity and
compliance. We expect continuous communication on compliance and
integrity management requirements to suppliers and cooperative units.
We sign the Sunshine Cooperation Agreement with relevant partners,
requiring them to comply with the laws and regulations applicable to
where they operate, and prohibit improper economic dealings with
company employees or their relatives, and strictly forbid the provision
or disguised provision of improper benefits in any form. For partners
that actively cooperate with compliance management, support audit
investigations, and report violations, the Company gives priority

consideration under the same conditions.
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During the reporting period, the Company was involved in one

concluded corruption lawsuits filed against its employees.

Complaint and Reporting Management

The Company encourages employees, suppliers, and other partners
to mutually supervise and report any behavior that violates business
ethics, working together to uphold a fair and integrity-driven business
environment. We provide internal and external personnel with a
variety of online and offline reporting channels, both anonymous
and identifiable, including bilingual channels such as telephone,
mailboxes, official websites, letters, QR code for posters, “Sunshine
Bubble” Feishu (FRE), “Bubble Phonograph (/BB H#)" and "Direct
Channel for our Friends (/NEH EMME)" The Company's Audit and Risk
Control Department reports directly to the Board of Directors and is
independently responsible for receiving reports of illegal, non-compliant,
or improper acts by internal employees and partners in the Company’s
business activities, including bribery, embezzlement, fraud, conflicts of
interest, bid-rigging, and infringement of trade secrets. The Company
encourages all parties to monitor and report potential fraudulent acts.
The Audit and Risk Control Department is responsible for analyzing and
screening reports, accepting those that meet the investigation criteria
and following up with investigations. For verified reports, actions will
be taken according to company policies or the case will be transferred
to judicial authorities. We strictly protect the confidentiality of the
whistleblower’s information and the report content, and prohibit any
form of retaliation. Violators will be severely punished. The Company
attaches importance to the confidentiality and rights protection of
whistleblowers, and has specified detailed procedures for complaints
and reporting and whistleblower protection mechanisms in our /nternal
Audit Management System. The Company commits to maintaining strict
confidentiality regarding the identity of whistleblowers and the content
of their reports, reasonably limiting the scope of information access. We
also clearly prohibit any form of retaliation against the whistleblower,
including but not limited to obstruction, harassment, insults, defamation,
threat, intimidation, physical assault, or retaliation. In case of any of such
behaviors identified, the Company will strictly pursue accountability
and protect the legitimate rights and interests of the whistleblower in

accordance with the law.
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Anti-corruption Training

The Company continuously fostering a culture of integrity. We
require all new employees to undergo business ethics training, which
includes anti-fraud and anti-money laundering, and we reinforce the
understanding and awareness of business ethics and compliance
requirements across the organization through systematic training
resources and diverse communication initiatives. Guided by core values,
the Company integrates integrity requirements into employee codes
of conduct, continuously creating an honest and transparent operating

environment.

The Company has developed and continuously updates the bilingual
(Chinese and English) edition of the Sunshine Bubble Handbook, which
systematically introduces the whistleblowing management system, red
lines for violation, and reporting procedures for violations and fraud,
providing employees with clear behavioral guidelines for adhering to
business ethics. Based on resolved violation cases of misconduct, the
Company has produced 46 bilingual educational videos on integrity and
compliance to strengthen the dissemination of a culture of integrity
through vivid and intuitive means. Bilingual posters promoting integrity
were displayed in office areas to enhance employees’ compliance
awareness. Additionally, integrity-themed screen interfaces were
adopted and the “Sunshine Bubble” subscription account on Feishu (7
£) has continuously published 12 integrity and compliance-related

articles, accumulating over 67 thousand views.

The Company conducts surveys on the culture of integrity to collect
employees’ understanding and needs regarding integrity culture
construction, and continuously optimizes communication priorities and
work arrangements based on feedbacks. We conducted integrity training
and awareness activities for suppliers and dealers, clearly communicating
integrity cooperation requirements. Additionally, through holiday
communications and other means, the Company advocates the
compliance concept of no gift-giving or gift-receiving, promoting the

effective transmission of integrity requirements among partners.
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2025 ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

During the year, the Company conducted multiple online and offline
integrity education and anti-corruption training sessions in the PRC,
Europe, Asia-Pacific, the Americas, and other regions, covering all
executive directors, middle and senior management, and all full-time

and part-time employees.
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Key Performance Indicators for Anti-corruption

RESRRERIER

Indicators

BE

Data for 2025
2025 F 25

Number of concluded legal cases regarding corrupt practices (cases)

CEFESHRARTHE (8)

Number of directors participating in anti-corruption training (persons)

SRRAFHEIEZHAH(N)

Number of employees participating in anti-corruption training (persons)

SHERESEIETIHAB(A)

COMMUNITY INVESTMENT MANAGEMENT

Adhering to the brand concept of “creating trends and delivering
fineness’, and leveraging our strengths in creative culture, we actively
fulfill our corporate social responsibilities and strive to promote
cultural dissemination and enhance social well-being. We continuously
deepen communication and collaboration with government entities,
industry organizations, clients, partners, and other stakeholders to
actively promote cross-brand partnerships, foster harmonious and
compassionate communities, and achieve mutual prosperity for both our
brand and society. In 2025, the Company'’s total social welfare donations

amounted to approximately RMB15 million.

Pop Mart continuously explores systematic and professional ways to
participate in public welfare, steadily promotes the establishment
of a corporate foundation. We are committed to precisely matching
corporate resources with social needs, building a long-term diversified
public welfare participation mechanism, promoting the professional and
sustainable resolution of social problems, allowing the warm power of
pop toys to integrate into social development, and achieving two-way

empowerment of public goodwill and brand value.
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Case: The Brand Charity Project of “POP MART Charity
Aesthetic Education Center”

Focusing on the need for aesthetic education development under
the national rural revitalization strategy, Pop Mart has upgraded and
expanded the brand charity project of "POP MART Charity Aesthetic
Education Center” in phases, exploring an aesthetic education public
welfare path that integrates pop culture characteristics. By the end of
2025, we had completed the construction of a total of 13 aesthetic
education centers in Zhuozi County, Horgin Left Rear Banner, and
Chahar Right Rear Banner in the Inner Mongolia Autonomous Region,
continuously providing aesthetic teaching spaces and curriculum
resource support for rural schools in underdeveloped areas, benefiting
more than 1,500 students. In 2025, we expanded our aesthetic education
summer camps to Inner Mongolia and Beijing. Offering courses in
painting, sculpture, design, and interdisciplinary studies, we guided rural
children to experience art and engage in creation across diverse settings,
advancing rural aesthetic education from basic provision to immersive

experience.

Case: “Children of the Stars - Meet the Twinkle Twinkle”
Public Welfare Advocacy Project for Autism Care

Focusing on the social integration of the autism group and the
improvement of public awareness, Pop Mart launched the “Children of
the Stars « Meet the Twinkle Twinkle” public welfare advocacy project
for autism care in 2025, with the “Twinkle Twinkle” IP as the carrier,
exploring a participatory public welfare model of “offline interaction
+ online donation + IP empowerment”. During the 18th World Autism
Awareness Day, we collaborated with One Foundation and ByteDance
Charity in conducting off-line public welfare activities at the POP LAND.
Through interactive experiences with IP dolls and co-creation of themed
paintings, we created an inclusive and friendly participation environment
for autistic children. We also launched a charity goods special event on
TikTok, linking product sales with public welfare donations to expand
public participation. Leveraging the healing image of the “Twinkle
Twinkle”and the concept of “We are all Twinkle Twinkle”, we transformed
pop culture into a bridge of understanding and communication,
continuously guiding the public to pay attention to, understand and
accept the autism group, demonstrating the corporate responsibility
practice of empowering public welfare with IP and promoting social

inclusion.
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Case: Climbing Mount Everest with LABUBU

In May 2025, on the occasion of LABUBU's 10th anniversary, Pop Mart
launched the public welfare initiative “Youth and LABUBU Conquer the
Summit of Mount Everest” centered around its core spirit of “exploring
the unknown and bravely pursuing dreams”. We partnered with the
country’s first youth mountaineering team to attempt the climbing
practice on the North Slope of Mount Everest under professional
organization and safety guarantees, paying tribute to the historic feat
of the Chinese mountaineering team's first North Slope ascent in 1960
and supporting the youth in achieving growth experiences through
regulated sports training and challenges. During the initiative, LABUBU
participated throughout as a “Courage Partner’, conveying the values
of dreams, persistence and love through video records; meanwhile, we
mobilized charitable resources to extend the influence of the initiative
to youth sports education in remote areas, exploring an innovative path

for empowering youth development and public welfare through pop IP.

Case: “Guardian of Childlike Hearts” MOLLY IP Art Public
Welfare Program

Focusing on the needs of art education and psychological growth of
children with special needs, Pop Mart launched the long-term charity
program “Guardian of Childlike Hearts" in 2025, with the classic IP
MOLLY as the carrier, we explored a sustainable public welfare path for
supporting children’s growth through art co-creation. During Children's
Day, we launched the limited edition “"MEGA ROYAL MOLLY 400%
Childlike Hearts" product inspired by children’s paintings, practicing the
concept of ‘consumption as charity”. For each product sold, we donated
a corresponding amount to the “Childlike Hearts and Dream” public
welfare project to support children with special needs in participating
in systematic art courses and creative activities. At the same time,
we collaborated with charity partners such as One Foundation and
Shangbin Education to provide art courses and psychological support
for children with special needs through annual limited edition products
and art workshops, promoting the upgrading of public welfare projects

from one-time events to long-term companionship mechanisms.

2025 FIRIE - HEREARRE

2= : BEALABUBU L £ ki

202545 8 » ELABUBUREA T AFE 2B -
BABBEEGEERRAMN  BREE]
BIREIR A% - BERE [ D B1LABUBU H 2Tk
B8 | N7 - HMBE2HEXS
LEFING - EEEABEZ2RERR
T ERFARREILEEEER - LB
1960 F A E LRI E R ETENEL
MR TR ELFERBES I REK
R EIRKRER - TTEF - LABUBUIER
[BREN|2E2E  BEYEIHEE
Em~&$ﬁ%£%%ﬁmﬁ:ﬁ%'ﬁ
ﬁ CBARER BEBEFENERER
EEEE’/$ E%ﬂ T RREIRIP
ET bR FERERNGEEMBIFET -

=6 [<FEZEL IMOLLY IPEMA
et E

EESRTEBMBUE LLERRE K -
AR R 2025 F R TEEL I RAA
FETE) - ALSHIP MOLLY BEEE » ERIUE
MHEATFHRERROITFELARET
REHMHHAR  RMEHERXRREZESIF
%(MmAROMLmouYMM%;uJ@mE

CBITDERARIEBS  8BH—#
Euuﬂﬂﬁﬂ [ZELEZ | NHBEREYHES
o ARIFRRZELEZSCEMNR
E@ﬂ#%@o@ﬁ'ﬁﬁ%é§%$~

EHRBEERZEN  BREFERTE
m BN IEHRERR - AEKZERH
BEMRBEEOEXR M ARBEAHRE
ROEB) AR EARS R B A o

o

=Z=FHFFH ANNUAL REPORT 2025 J POP MART

179



180

2025 ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
2025 F]RIE - HEREAR/RE

Case: China - Chengdu International Intangible Cultural
Heritage Festival

In May 2025, Pop Mart participated in the 9th China - Chengdu
International Intangible Cultural Heritage Festival, presenting the
practical results of the integration of intangible cultural heritage skills
and pop culture in an exhibition space integrating traditional elements
such as overhanging eaves, lanterns and Chinese window lattices.
Among them, products such as MEGA ROYAL MOLLY 1000% “Man Man
Hua Luo « Rong" (MEGA ROYAL MOLLY 1000%;8 &7t &%) and MEGA a
SKULLPANDA 1000% “Wu Jian'an — Nine Heavens” (MEGA o SKULLPANDA
1000% 5822 % — JLEX) have transformed intangible cultural heritage
skills such as “velvet flower’, “Pa Hua’, shadow puppetry and carved
lacquer into design expressions in the context of contemporary
trends through cross-border creative practices with IP as the carrier,
continuously promoting the dynamic inheritance and public awareness
of intangible cultural heritage skills, and injecting new vitality into the

contemporary expression of traditional culture.

Case: POP TOY SHOW (PTS) Singapore Charity
Collaboration

In August 2025, we participated in the POP TOY SHOW (PTS) Singapore
and collaborated with Wings of Art on a charity fundraising initiative to
support the Singapore Red Cross's “Young Hearts" project. This program
provides services such as educational support, enrichment activities,
nutritional support, and mentor assistance for children living in public
rental housing. Through this charity collaboration, we received a
recognition plaque from the Singapore Red Cross, further expanding our
public welfare cooperation scenarios in overseas markets and exploring
cooperation models for pop toy brands to participate in local charitable

causes.
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Case: China International Fair for Trade in Services
(CIFTIS)

In September 2025, Pop Mart participated in the CIFTIS as the exclusive
pop culture brand partner, setting up a themed booth “Dialogue
between Tradition and Trend” at the Shougang Park in Beijing. The
exhibition area incorporated elements such as lanterns, auspicious
patterns, and scrolls, showcasing products integrating traditional
culture such as the MOLLY Wing Chun figurine, the DIMOO Stories In
The Gup Series (DIMOO —ZEJ& A % 71)), and the SKULLPANDA The Ink
Plum Blossom (SKULLPANDA EZRIZ&#§), presenting the cultural depth
of pop toy products. By interpreting China’s profound culture in a pop
context, it showcases a new expression of the integration of classic
and pop styles. During the fair, visitors could participate in close-up
interactive experiences with pop IPs, including photo opportunities
with installations, product tactile experiences, and immersive display
activities, showcasing the innovative strength of Chinese pop culture to

international visitors.

Case: Emergency Relief for the Tai Po Fire in Hong Kong

On 26 November 2025, a fire broke out at the Wang Fuk Court housing
estate in Hong Kong's Tai Po district. POP MART urgently donated HK$10
million for emergency rescue, resident resettlement, supply of daily
necessities and post-disaster reconstruction. The Company launched
an internal coordination mechanism to ensure that the donated
funds were promptly put into rescue operations, and maintained
close communication with the local government and public welfare
organizations to continuously monitor the progress of rescue and
post-disaster reconstruction. This emergency donation is not only a
substantive support for the disaster relief work, but also carries our
deep care for Hong Kong compatriots. Standing side by side with Hong
Kong compatriots to overcome difficulties, we convey our strength with
responsibility and warmth, fulfilling our mission and responsibility as a

corporate citizen.
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In 2025, Pop Mart continued to receive recognition in terms of social
responsibility and brand influence. In June 2025, the Company was
selected into the “TIME100 Most Influential Companies in the World” list
by Time magazine in the United States; in September 2025, the Company
ranked 44th in the 2025 Beijing Top 100 Private Enterprises List, an

increase of 30 places compared to the previous year; in November

2025, it won the “Gold Award for Charity Events Communication”

at the 21st China Golden Awards for Excellence in Public Relations,
demonstrating the continuous improvement of the brand’s social value

and comprehensive strength.

Looking forward to the future, the Company will continue to leverage
the social influence of pop culture, increase investment in communities,
actively fulfill corporate social responsibilities, and convey more positive
values to consumers, the industry and society through brand concepts

and practical actions.

THE INDEX OF THE HONG KONG STOCK
EXCHANGE ESG REPORTING CODE

Subject Areas, Aspects, General Disclosures and KPls
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Section

=

Governance Structure
EREE
A statement from the board containing the following elements:

HEZSHHNER  ERHETIAE

)
()
(ii)

(if)

(ii)

POP MART

a disclosure of the board's oversight of ESG issues;
BRESGHRE HIRELIFENEE

Board Statement

EFEEEH

the board’'s ESG management approach and strategy, including the process used to evaluate, prioritise

and manage material ESG-related issues (including risks to the issuer’s businesses); and
EFENRE  HERERBTENHRER M BRAFIIREBRSENRE HEREAR

HEEE (BEEETAEBORR) WiB2 &

how the board reviews progress made against ESG-related goals and targets with an explanation of how

they relate to the issuer’s businesses.

EXeniiRg e lkEAREERRIEE  YREBETMMMERRITAEBERE
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Subject Areas, Aspects, General Disclosures and KPls

TRER - BEH  —RRERBEERER

Section

BH5

Reporting Principles

AR

A description of, or an explanation on, the application of the following Reporting Principles in the preparation
of the ESG report:

RS BERBRE L REARESHWAEA TIIERRA :

Materiality: The ESG report should disclose: (i) the process to identify and the criteria for the selection of
material ESG factors; (i) if a stakeholder engagement is conducted, a description of significant stakeholders
identified, and the process and results of the issuer's stakeholder engagement.

F2MRE HERERRESERE  OBFIE2RE HEREEAENBRIERGELRENE
A (hnEBETABETRHNHEZE  EFRNEERFHENRARBETARFOHEZENBRERER -
Quantitative: Information on the standards, methodologies, assumptions and/or calculation tools used, and
source of conversion factors used, for the reporting of emissions/energy consumption (where applicable)
should be disclosed.

Bt GEEREWE RER (WEA) TARIRE - 5% BB R HFETANER - LKA
& AV =R AR T EE -

Consistency: The issuer should disclose in the ESG report any changes to the methods or KPIs used, or any
other relevant factors affecting a meaningful comparison.

—HM ETARERE g NEAMETRER DERMEREVIEENEE (1F) SUEREMF
EFESEIENEBERE -

Reporting Boundary

EREE

A narrative explaining the reporting boundaries of the ESG report and describing the process used to identify
which entities or operations are included in the ESG report. If there is a change in the scope, the issuer should
explain the difference and reason for the change.

fRIERE  HeREMSNERSGE  REGKEPLERIEBMOARE 8 REQRSH;
2o AERBEAMNE ETAREEINRZEREHRE -

R

About This Report
BN AR S

About This Report
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2025 ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
2025 F]RIE - HEREAR/RE

Subject Areas, Aspects, General Disclosures and KPls

TRER - BEH  —RRERBEERER

Section

BH5

A. Environmental

ARE

Aspect A1: Emissions
BEAT : By
General Disclosure

— MR

Relating to air emissions, discharges into water and land, and generation of hazardous and non-hazardous
waste, information on:

BRARERBEN - MKRLHEEES - AENEEERYNELSH

(a) the policies; and

a) BE: &

(b) compliance with relevant laws and regulations that have a significant impact on the issuer.

(o) BTFHBETAREATENBBEZLADINER

Note: Air emissions include NOx, SOx, and other pollutants regulated under national laws and regulations.
it BERHMEEREY - GEEYREMZEIZOAERBOIEENTRY -

Hazardous wastes are those defined by national regulations

BERERYIEBIR RO IRESE -

KPI'A1.1 The types of emissions and respective emissions data.

RASRAE IR IR A1 PRI RS M AR R R IR B -

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED j&ai5 5Bl = mA R A 5

Environmental
Management
REER

Environment

Key Performance
Indicators
RIEARERIER



2025 ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
2025 FRIE - HBERERBRE

Subject Areas, Aspects, General Disclosures and KPls

TRER - BEH  —RRERBEERER

Section

BH5

KPI' A1.3 Total hazardous waste produced (in tonnes) and, where appropriate, intensity (e.g. per unit of
production volume, per facility).
FARESIIEENMIFEEAEERESR
&) o

KPI' A1.4 Total non-hazardous waste produced (in tonnes) and, where appropriate, intensity (e.g. per unit of

mEE (AMEETE) &k (WEh) ZE (MASEEE N - BEREA

production volume, per facility).

FREVIEEM AMELBREEEYHAE (LA
H)o

KPI'A1.5 Description of emissions target(s) set and steps taken to achieve them.

RSB RUE R AL SR PRI LBV E B IR R miE RE & B IZPT IR P58 -

B)R(WER) BE (MASEEEM - §ERMA

KPI'A1.6 Description of how hazardous and non-hazardous wastes are handled, and a description of reduction
target(s) set and steps taken to achieve them.

BREREEMHELEREEREEERZNN A - Rt
B8 o

LFTRT SZ IR RE B AR S 2 B iE Lk B AR AT

Aspect A2: Use of Resources

EBmEA2: ERER

General Disclosure

— AR EE

Policies on the efficient use of resources, including energy, water and other raw materials.

BRERER (BIERIR - KREMERMEL) K -

Note: Resources may be used in production, in storage, transportation, in buildings, electronic equipment,
etc.

i BRAARLE - @77  Ef BT TIREZ-

KPI A2.1 Direct and/or indirect energy consumption by type (e.g. electricity, gas or oil) in total (kWh in ‘000s)
and intensity (e.g. per unit of production volume, per facility).
BRETIREAVRERE DN ERE R SR (0E
(WA ESSM - BIERMBTE) -

KPI' A2.2 Water consumption in total and intensity (e.g. per unit of production volume, per facility).

FRESUEZEABFEKERTE (MWASGESEN - BIERETHE) °

CREOH) BREE (A TETERE) L&

KPI A2.3 Description of energy use efficiency target(s) set and steps taken to achieve them.

BASEAE IR IR A2 3R AT RT L OREIR L A At B iR R AR E B 5E Lk B R AT ERERHO 5

Environment

Key Performance
Indicators
REARERIER
Environment

Key Performance
Indicators
IRERERIEE
Environmental
Management
REER
Environmental
Management
RIFEE

Environmental
Management
RIEE

Environment

Key Performance
Indicators
RERERUEE
Environment

Key Performance
Indicators
REARERIER
Environmental
Management
BT
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Subject Areas, Aspects, General Disclosures and KPls

TRER - BEH  —RRERBEERER

Section

BH5

KPI' A2.4 Description of whether there is any issue in sourcing water that is fit for purpose, water efficiency
target(s) set and steps taken to achieve them.

RABEAE BURIR A2.4 1 3 SR EXE A KR L AT A (R fa] 78
RENEY A BR -

KPI A2.5 Total packaging material used for finished products (in tonnes) and, if applicable, with reference to

VAR PETSZ R0 7K es B AR R A B iE & B AR A

per unit produced.

RIRENIERA2S B mATABREM AN EE (AN E) X (ER) BEEEMGE -

Aspect A3: The Environment and Natural Resources

BEA3 : BERKAER

General Disclosure

— MR R

Policies on minimising the issuer’s significant impacts on the environment and natural resources.
MEETABRERRAEREREATENBR °

KPI A3.1 Description of the significant impacts of activities on the environment and natural resources and the

actions taken to manage them.

BRETIEEA R EB R RENRRERNERZERDIRREEEHAZENTH

B. Social

BALE

Employment and Labour Practices
EBERSZEIER

Aspect B1: Employment
FBEB1 : &%

General Disclosure

— R

Relating to compensation and dismissal, recruitment and promotion, working hours, rest periods, equal
opportunity, diversity, anti-discrimination, and other benefits and welfare, information on:

BERAH R AEE  BRERET  TERE - BRE - TSRS St RERAREMFERENY
(a) the policies; and

@ BE: M

(b) compliance with relevant laws and regulations that have a significant impact on the issuer.

(b) BFHETARERTENBREZLADINER

KP
geographical region.

FASRAE IR IRBI 1 IRIER - RFEE (WERERE) « FicEs RtEEDNREEA -

B1.1 Total workforce by gender, employment type (for example, full- or part-time), age group and

POP MART

POP MART INTERNATIONAL GROUP LIMITED 2554 EIF e BA R A R

Environmental
Management
RIFEE

Environment
Key Performance

Indicators
IRIBAREBUER

Environmental
Management

REEE
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RIRERE
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Labour Standards
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Subject Areas, Aspects, General Disclosures and KPls

TRER - BEH  —RRERBEERER

Section

BH5

KPI' B1.2 Employee turnover rate by gender, age group and geographical region.

RARAE IR B 2HZ MR - FiIRASI Rt REIDESRALLEK -

Aspect B2: Health and Safety

[EmEB2 : RERZE

General Disclosure

— AR EE

Relating to providing a safe working environment and protecting employees from occupational hazards,
information on:

BRARHZETERREMRBEEBRBELEREEN

(a) the policies; and

@ HE: M

(b) compliance with relevant laws and regulations that have a significant impact on the issuer.

(o) BFEHBETAGEAZENHRBEZLADINER

KPI B2.1 Number and rate of work-related fatalities occurred in each of the past three years including the
reporting year.

BRERUEIRBLVBE=F (BRERFE) BFRAIUTHHABBLE -

KPI B2.2 Lost days due to work injury.

BB ESIRIER 2 A TEBATERSE -

KPI B2.3 Description of occupational health and safety measures adopted, and how they are implemented
and monitored.

B AR DR IR 3R AT IR MM B X R R R 2 2456 - WRBBERTRERTXE -

Aspect B3: Development and Training

[EMEB3 : #EREI

General Disclosure

— AR EE

Policies on improving employees’ knowledge and skills for discharging duties at work. Description of training
activities.

BRRIHE B BT TR E M M BB BUR - fuUFINES) -

Note: Training refers to vocational training. It may include internal and external courses paid by the employer.

it IEIEREIE) - A B A EE BRI ESREE o

2R 53R ANNUAL REPORT 2025 | POP MART

Employment and
Labour Standards
B RSB T AR

Employment and
Labour Standards
(B 1E 2 8 TAA|

Employment and
Labour Standards
1R g & 55 TR
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Subject Areas, Aspects, General Disclosures and KPls

TRER - BEH  —RRERBEERER

Section

BH5

KPI B3.1 The percentage of employees trained by gender and employee category (e.g. senior management,
middle management).

RARERUEIEB3 N RIE R MEE R (MERERE - PRATEE) BA0NXIIEEFL -

KPI B3.2 The average training hours completed per employee by gender and employee category.

RRERIEER 2R MR R EEERNE D - BREETHZIN TR -

Aspect B4: Labour Standards

[ETEB4 : & T2

General Disclosure

— AR EE

Relating to preventing child and forced labour, information on:

BRI IEE TR %IS5 T ¢

(a) the policies; and

@ BE: &

(b) compliance with relevant laws and regulations that have a significant impact on the issuer.
(b) BFHBETABERZENBREERMAOINER

KPI B4.1 Description of measures to review employment practices to avoid child and forced labour.

BSR4 BUE R B4 iR R B AR e A R E T oGS T -

KPI B4.2 Description of steps taken to eliminate such practices when discovered.

RASRAE IR IR B4 2 A SR MBS R B BB P ERERA) 2 B

POP MART

POP MART INTERNATIONAL GROUP LIMITED 2554 EIF e BA R A R

Employment and
Labour Standards
1R g & 55 TR
Employment and
Labour Standards
g & 55 TR

Employment and
Labour Standards
(E1E 28 TAA|

Employment and
Labour Standards
1% K& 55 AR
Employment and
Labour Standards
1% K& 55 AR



2025 ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
2025 FRIE - HBERERBRE

Subject Areas, Aspects, General Disclosures and KPls Section

TELGE - BEH —REERBREEREE =6

Operating Practices

EEEN

Aspect B5: Supply Chain Management

[EmBS : ftAEgEEE

General Disclosure Supply Chain

—RE Management

Policies on managing environmental and social risks of the supply chain. s E

ERHEENIRIE A g RBRBUR

KPI B5.1 Number of suppliers by geographical region. Supply Chain

RSB SRR B5. 1 M R B D ) FE R B - Management
g E R

KPI B5.2 Description of practices relating to engaging suppliers, number of suppliers where the practices are  Supply Chain

being implemented, and how they are implemented and monitored. Management

BIRAENEERS 2R AR MHERED - MERNTERENNMERNHE  UAREBRTRER HEREE

T ©

KPI B5.3 Description of practices used to identify environmental and social risks along the supply chain, and  Supply Chain

how they are implemented and monitored. Management

RSB RIRIRBs 3 B R BRI B F IR R B Lt R AED] - ARBERITRERRE - HrEgEER

KPI B5.4 Description of practices used to promote environmentally preferable products and services when  Supply Chain

selecting suppliers, and how they are implemented and monitored. Management

RARERUEIRBS 4t AL E BRE BRI (e (2 2 IR RE m MRS E R - A RABRI 1T MBS TTE - HrEgEE

2R 53R ANNUAL REPORT 2025 | POP MART
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2025 FRIE - HEREARRE

Subject Areas, Aspects, General Disclosures and KPls Section
TELGE - BEH —REERBREEREE =
Aspect B6: Product Responsibility

[EHEB6 : EmEE

General Disclosure Product

— MR R

Relating to health and safety, advertising, labelling and privacy matters relating to products and services
provided and methods of redress, information on:

BRI RHERNRBNEERLZ S - BS  BEELBEEARMRIED

(a) the policies; and

@ BE: &

(b) compliance with relevant laws and regulations that have a significant impact on the issuer.

(b) BFHBEITABERTENBBEERMAOINER

KPI B6.1 Percentage of total products sold or shipped subject to recalls for safety and health reasons.

R ESUEIZB6. D E R BRAERERTRL 2 UREFEAMALKRNE D -

KPI B6.2 Number of products and service related complaints received and how they are dealt with.

RSB IR IR B 2K BRI E m R RIS VIR AR BB DA R BRI 7 0% ©

KPI B6.3 Description of practices relating to observing and protecting intellectual property rights.

MASRAE IR IR Be 3t Bl i E U RIE A ERE B AV 1B o

KPI B6.4 Description of quality assurance process and recall procedures.

PR IERRo4E D E T RREMERBKER -

KPI B6.5 Description of consumer data protection and privacy policies, and how they are implemented and
monitored.
BSR4 AR 1R B6.5 18

HHBEEERRERILEBBE - URBERTRERIE -

POP MART

POP MART INTERNATIONAL GROUP LIMITED 2554 EIF e BA R A R
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Subject Areas, Aspects, General Disclosures and KPls

TRER - BEH  —RRERBEERER

Section

BH5

Aspect B7: Anti-corruption
[BHEB7 : RES
General Disclosure

—ARIKEE

Relating to bribery, extortion, fraud and money laundering, information on:
HRGTIEERR - BR - BEEROERER

(a) the policies; and

(@ BE: K

(b) compliance with relevant laws and regulations that have a significant impact on the issuer.
(b) BTFHBETARERATENBBEZLRADINER

KP
employees during the reporting period and the outcomes of the cases.
BIRERUEIRB7 V RERAANE BT AN HES ROV EFENESFARMBE RFDE

KPI B7.2 Description of preventive measures and whistle-blowing procedures, and how they are implemented

B7.1 Number of concluded legal cases regarding corrupt practices brought against the issuer or its

and monitored.
RSB SRR B7 2t By S5 i B AR T - A RBBRIT RER T -
KPI B7.3 Description of anti-corruption training provided to directors and staff.

BIRAEDURIER7 3N ESR K B TR R BT -

Community

HE

Aspect B8: Community Investment

[EMEBS : HEIRE

General Disclosure

— AR EE

Policies on community engagement to understand the needs of the communities where the issuer operates
and to ensure its activities take into consideration the communities’ interests.

B ESERTREEMELRBENERAER TG E BEENRAOBGER

KPI B8.1 Focus areas of contribution (e.g. education, environmental concerns, labour needs, health, culture,
sport).
RSB R IERS B E R EE (W E - R b 885) °

BAEE  BIBL

KPI B8.2 Resources contributed (e.g. money or time) to the focus area.

RRERIEE2ET T RBEMBAER (M RXRKH)

Anti-corruption
Management
RESER

Anti-corruption
Management
RESER
Anti-corruption
Management
RESER
Anti-corruption
Management
RESER

Community
Investment
Management

HEREERE

Community
Investment
Management
HERREER
Community
Investment
Management

HEREERE
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2025 ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

2025 F®IE

HEREARE

Part D: Climate-related Disclosures

DE7 : RIZHEAKE

(I) Governance

mER
19.
(a)

POP MART

An issuer shall disclose information about:
BIIARBREBEBUATIEONER

the governance body(s) (which can include a board, committee or equivalent

body charged with governance) or individual(s) responsible for oversight of

climate-related risks and opportunities. Specifically, the issuer shall identify that
body(s) or individual(s) and disclose information about:

BREEEREEMRRIEENEHE (FEREEEY  ZESHAMF

SREHE) SEANEM - BR-ME - 817 AR LB BEESEA RK

BUTER :

(i)  how the body(s) or individual(s) determines whether appropriate skills
and competencies are available or will be developed to oversee strategies
designed to respond to climate-related risks and opportunities;

() REBREANAETEEASGRESAEENREEBERE I REE
A S S Aok 4 I L B R 8 ) SRS

(i) how and how often the body(s) or individual(s) is informed about
climate-related risks and opportunities;

(i) FZHE S AR SRARAE R R b R B 9 75 SRR

(iii) how the body(s) or individual(s) takes into account climate-related risks
and opportunities when overseeing the issuer’s strategy, its decisions on
major transactions, and its risk management processes and related policies,
including whether the body(s) or individual(s) has considered trade-offs
associated with those risks and opportunities;

(i) ZEBREAATEERTANKE  EARZRRFNAREEREF LB
BBR R RES - ) E BRIEEERRMNESE - BEZEESEAR
BB E R Z SR xS E R NS A8 B e & AT

(iv) how the body(s) or individual(s) oversees the setting of, and monitors
progress towards, targets related to climate-related risks and opportunities
(see paragraphs 37 to 40), including whether and how related performance
metrics are included in remuneration policies (see paragraph 35); and

(iv) ZHERE S E A M B B A BRI AR B R b A B ) B R 5T I B R
HEE (REIVREFI0R) - BIEES GEME ISR A B BHER A
KANAIA (RE358) - &

POP MART INTERNATIONAL GROUP LIMITED &B3545EI AR A 5

Response to Climate Change —
Governance
EERIEE L — B8



2025 ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

Part D: Climate-related Disclosures

DE7 : RIZHEAKE

2025 FRIE - HBERERBRE

(b)

management’s role in the governance processes, controls and procedures

used to monitor, manage and oversee climate-related risks and opportunities,

including information about:

EREERANER BERELEEREABRERRMNEENE QAR  BEE

MEEFRONAE  BEATEM

(i)  whether the role is delegated to a specific management-level position or
management-level committee and how oversight is exercised over that
position or committee; and

() ZAEREREZETGEFCNERBAEREEELZESUALMAHZA
B ZEeHETEE R

(i) whether management uses controls and procedures to support the
oversight of climate-related risks and opportunities and, if so, how these
controls and procedures are integrated with other internal functions.

(i) ERERAEMEELERIZFHEERIKEREREE  nF -
$E LE LI HE b I AR Fr 0] B EC A N R BR BE O PTAEA TS ©

=Z=FHFFH ANNUAL REPORT 2025 J POP MART
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2025 ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
2025 FRIE - HEREARRE

Part D: Climate-related Disclosures

DE7 : RIZHEAKE

(Il) Strategy

(D

Climate-related risks and opportunities

SIREERBRKE

20. An issuer shall disclose information to enable an understanding of climate-
related risks and opportunities that could reasonably be expected to affect
the issuer's cash flows, its access to finance or cost of capital over the short,
medium or long term. Specifically, the issuer shall:

BT AARBEHEM  UBEAEMRESBREAEERES  PHREY
LZEBESRE  BMERENEARANRIZEREE RS - AEMHE
BITAE

(a) describe climate-related risks and opportunities that could reasonably be Response to Climate Change —
expected to affect the issuer’s cash flows, its access to finance or cost of capital ~ Strategy
over the short, medium or long term; FEERIRE (L — KB
&I TR e R EP%@EJZE%@?&L%&H/\E’JEE mE -~ MERE
2B AR AR AR R R B A s

(b) explain, for each climate-related risk the issuer has identified, whether the
issuer considers the risk to be a climate-related physical risk or climate-related
transition risk;

HEITADBINNFERIEIEBRR  REETACERAR/LARTHE
1548 B ¥ 3 3 P 5k B SR 1 A R B [ B

(c) specify, for each climate-related risk and opportunity the issuer has identified,
over which time horizons — short, medium or long term - the effects of each
climate-related risk and opportunity could reasonably be expected to occur;
and
BT A D BRI BT IE R RS R A fﬂ&% ERSAASIBRMAIAE R
LETANRESEE GEE - dh A RE)

(d) explain how the issuer defines ‘short term’, ‘medium term’ and ‘long term’ and
how these definitions are linked to the planning horizons used by the issuer for
strategic decision-making.
fRIEZITAMMEREH - PEARKRE - DA RS o 5E 25 a0 (A B E SR BEORTE
MBS E N o

LSZ 3 POP MART§  POP MART INTERNATIONAL GROUP LIMITED ;& a5 Bk =B AR A A
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Part D: Climate-related Disclosures

DE7 : RIZHEAKE

2025 FRIE - HBERERBRE

Business model and value chain

EREANEESE

21.

An issuer shall disclose information that enables an understanding of the
current and anticipated effects of climate-related risks and opportunities on the
issuer's business model and value chain. Specifically, the issuer shall disclose:
BITANERBEREATHRAGHEARRNEEHE A XBEXNEEENE A
MIEHTENEMN - BEME - EITARIEWRTHE

a description of the current and expected effects of climate-related risks and
opportunities on the issuer’s business model and value chain; and

R EEERMEEE BT ANEBRANMBERNZAMNERY
2K

a description of where in the issuer’s business model and value chain climate-
related risks and opportunities are concentrated (for example, geographical
areas, facilities and types of assets).

MM EZETANEBEAMEEED - RIEREERRAEESE DT (5
o IRE A - R R EERE) o

Response to Climate Change —
Strategy
FESTRARSA L — BREE
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2025 ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
2025 FRIE - HEREARRE

Part D: Climate-related Disclosures

DE7 : RIZHEAKE

Strategy and decision-making

REEHIRE
22.

(a)

(b)

POP MART

An issuer shall disclose information that enables an understanding of the effects
of climate-related risks and opportunities on its strategy and decision-making.
Specifically, the issuer shall disclose:
BIOTANEBRBREATHRAGHBERRMEEHEARKRNARNTENE
Al BEBME - BITAZBEE

information about how the issuer has responded to, and plans to respond to,

climate-related risks and opportunities in its strategy and decision-making,

including how the issuer plans to achieve any climate-related targets it has
set and any targets it is required to meet by law or regulation. Specifically, the
issuer shall disclose information about:

BRARIT A DA R R 5T B 7E H 58 B AR 3 P 40 0] 8 31 515 48 7 R B R

BHEM  BRETAGENAEREAMEMRENREEBEER ARk

EAERIERESREFLNER - BREME - ETABRRKEUNTEN

(i) current and anticipated changes to the issuer’s business model, including
its resource allocation, to address climate-related risks and opportunities;

() BB 7 R A i 1 & AT R TR AR R G 31T AR BER (B4
BIRECE) (ELEVES) |

(i) current and anticipated adaptation and mitigation efforts (whether direct
or indirect);

(i) B A8k TE R HETT V(T P SRl 4R TIE (BRI )

(iii) any climate-related transition plan the issuer has (including information
about key assumptions used in developing its transition plan, and
dependencies on which the issuer’s transition plan relies), or an
appropriate negative statement where the issuer does not have a climate-
related transition plan; and

(i) 1T AMERERIR AR EE AT 8 (BIEHE H A A IR E RN £ 2/RER
BER - U RZET BT RER) - SCEBITAL KRB ERNE
AVEEZ S ERHA

(iv) how the issuer plans to achieve any climate-related targets (including any
greenhouse gas emissions targets (if any)), described in accordance with
paragraphs 37 to 40; and

(iv) BT AGTEIEIR 237 Z40R ATV E MR IRIEH B 1F (BIEEMDR
EREBEHER(WAE)) &

information about how the issuer is resourcing, and plans to resource, the

activities disclosed in accordance with paragraph 22(a).

BRI AZR FAS KA MARREE 2B BEENTEIRHIER -

POP MART INTERNATIONAL GROUP LIMITED &B3545EI AR A 5

Response to Climate Change -
Strategy
JESEARE A — SRB

Response to Climate Change —

Metrics and Targets
EERIRE — BEREE

Response to Climate Change —
Strategy
FEST AR L — 5REE
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2025 FIRIE - HEREARRE

Part D: Climate-related Disclosures

DE7 : RIZHEAKE

23 An issuer shall disclose information about the progress of plans disclosed in  Response to Climate Change —
previous reporting periods in accordance with paragraph 22(a). Strategy
BT ANARBRLAI S ERANIZBE 220 BRI R ETSINEE - FES RIRE b — 5%

Financial position, financial performance and cash flows - Current financial effect

BBMRR - BBRERBAERE - EFHBEE

24, An issuer shall disclose qualitative and quantitative information about:
BT ABBRBUTERMS(ER
(a) how climate-related risks and opportunities have affected its financial position, Response to Climate Change -
financial performance and cash flows for the reporting period; and Strategy
RIREERBEAEE N ZEETAEERBOM BN BHERRERER  EBYHREREE — KK
ehE K
(b) the climate-related risks and opportunities identified in paragraph 24(a) for

which there is a significant risk of a material adjustment within the next annual
reporting period to the carrying amounts of assets and liabilities reported in the
related financial statements.

EFENERT - ERFERBUBRRPNEENEEROBEELES
ZFHBEHEARMBERE - BRNE 24K P EORIEEERERMEENE -

Financial position, financial performance and cash flows - Anticipated financial effect

BB - MBEREARBRERE - AHMBLE

25. The issuer shall provide qualitative and quantitative disclosures about:
BT ANBRBRBUTERFES(ER
(a) how the issuer expects its financial position to change over the short, Response to Climate Change -

medium and long term, given its strategy to manage climate-related risks and  Strategy
opportunities, taking into consideration: FEE RIRE L — KRS
BITAKEREEBRGEBRRMEBNRREE  WEERIATEIE
TRE R SRR A - PEIR RPN OEEL
(i) itsinvestment and disposal plans; and
() HRENEEE X
(i) its planned sources of funding to implement its strategy; and
(il EREHRREAFNESHFEESHR &
(b) how the issuer expects its financial performance and cash flows to change over
the short, medium and long term, given its strategy to manage climate-related
risks and opportunities.
ERNBETAEERBEHEERRMMENRE - AR EMBRELESR
SHEEEH - A RRENEL -

ZZ=HFF3R ANNUAL REPORT 2025 J POP MART <Y/
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Climate resilience

RIREHE
26.

(a)

POP MART

An issuer shall disclose information that enables an understanding of the

resilience of the issuer’s strategy and business model to climate-related

changes, developments and uncertainties, taking into consideration the issuer’s

identified climate-related risks and opportunities. An issuer shall use climate-

related scenario analysis to assess its climate resilience using an approach that

is commensurate with an issuer's circumstances. In providing quantitative

information, the issuer may disclose a single amount or a range. Specifically, the

issuer shall disclose:

EEERETACHNNREEBRRIEBE  BITARREER - £

ATHETANKBLESEAUREAEAEL  ERATETENT

Moo BT ABREEBEENME - FREREEROIER DR

HREREYM - IRHS(LEME  BOATRESY —HEREHHE - A8

mE @ BITABRE -

the issuer’s assessment of its climate resilience as at the reporting date, which

shall enable an understanding of:

BT ABEERAEERRIEONE - EBEBRTH

(i) the implications, if any, of the issuer's assessment for its strategy and
business model, including how the issuer would need to respond to the
effects identified in the climate-related scenario analysis;

() BTANOWMAERVERBNMEBRANTE () BEHETAS
ZEERIEAEBRBERAOTHHENTE

(i) the significant areas of uncertainty considered in the issuer's assessment of
its climate resilience; and

(i) BITAHREIENTEREENERATETEEARNHE : &

(iii) the issuer's capacity to adjust, or adapt its strategy and business model to

climate change over the short, medium or long term;

(i) BITARBRIRERBREEY - HHINRRBENEBEE NG

POP MART INTERNATIONAL GROUP LIMITED &B3545EI AR A 5
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(b)

how and when the climate-related scenario analysis was carried out, including:

] R (B E 1T RIRABRRIE S 4T B4

(i)

information about the inputs used, including: (1) which climate-related
scenarios the issuer used for the analysis and the sources of such
scenarios; (2) whether the analysis included a diverse range of climate-
related scenarios; (3) whether the climate-related scenarios used for the
analysis are associated with climate-related transition risks or climate-
related physical risks; (4) whether the issuer used, among its scenarios, a
climate-related scenario aligned with the latest international agreement
on climate change; (5) why the issuer decided that its chosen climate-
related scenarios are relevant to assessing its resilience to climate-related
changes, developments or uncertainties; (6) time horizons the issuer used
in the analysis; and (7) what scope of operations the issuer used in the
analysis (for example, the operation, locations and business units used in
the analysis);
RSB ARE - B4 (WETAEIMHEAOHREEREES RE
IR QP MERRES ETHWW&WW = Q) ATERNE
REABREE BRRAREL ALK RIRBRYERRERM & 4)%
TAEHEBSTREAERTHEHIREECEERREE -—BNBES
BTARMURR/MEZENREEHEESETEERKRBEBEL - &
RN IR - (6) BT AES MR AERNRHEEE &
NETADNPIRENEERE (PINDMPTREN S EMH R EBE
i)
the key assumptions the issuer made in the analysis; and
BT ANEDHTH AR RIS RR AR
the reporting period in which the climate-related scenario analysis was
carried out.

ETRIFBEBR O ERY -
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(1) Risk Management
(mEBER

27. An issuer shall disclose information about:
BITABREEIATER ¢
(a) the processes and related policies it uses to identify, assess, prioritise and

monitor climate-related risks, including information about:

BITAARER  fHAREERER  UREBEEEFREESVTRIBESR

HRIE RABRABCR - BERMUT A ENE ;

(i) the inputs and parameters the issuer uses (for example, information about
data sources and the scope of operations covered in the processes);

() BITAEANBAER R (PINER IR RIEFFTREN X
&) :

(i) whether and how the issuer uses climate-related scenario analysis to
inform its identification of climate-related risks;

(i) BT ARH R AnMarfE B SR B B 15 5 o0 A7 2K 8 ml s A A A /L g

(iii) how the issuer assesses the nature, likelihood and magnitude of the effects
of those risks (for example, whether the issuer considers qualitative factors,
quantitative thresholds or other criteria);

(i) BT AMEEEREROZENIEE - AT RIZE (FIanEET AR
BERTEUHERE - SPIEHMBAAEREE)

(iv) whether and how the issuer prioritises climate-related risks relative to
other types of risks;

(iv) BE1TARIB K an{al st SUG AR BE R A8 0 70 B A SR AL [ B 9 R B B

(v)  how the issuer monitors its climate-related risks; and

(v) BEITAMAERELREERRERR &

(vi) whether and how the issuer has changed the processes it uses compared

with the previous reporting period;

(vi) B —{EMEIREIAELL - BT AR A R B B A AR
(b) the processes the issuer uses to identify, assess, prioritise and monitor climate-

related opportunities (including information about whether and how the issuer
uses climate-related scenario analysis to inform its identification of climate-
related opportunities); and
BEITARRER - FEREAERKSE  AREEETEEESTRFESR
BIRAR (BIEBIT ARA R A RIRE 15 R 97 R E R IR BRI # S
BEM) - &

(c) the extent to which, and how, the processes for identifying, assessing,

prioritising and monitoring climate-related risks and opportunities are

integrated into and inform the issuer’s overall risk management process.
RIEEMRRMEEN[A - 5 BRFNMERRE S0 R A %
TTAREERRERRE - U REAKEREZ A -

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED &B5545EI S EAR 2 5
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(IV) Metrics and Targets

(IVEERBE

Greenhouse gas emissions

BEREHER

28

(a)

(b)

(c)

An issuer shall disclose its absolute gross greenhouse gas emissions generated
during the reporting period, expressed as metric tons of CO, equivalent,
classified as:

BOTAARBEERPANAEREBHENNE AR _EtREEXR
) WA

Scope 1 greenhouse gas emissions;

HEUR=RBIN

Scope 2 greenhouse gas emissions; and

HEDAEREBYR : &

Scope 3 greenhouse gas emissions.

FEREREBHL -

2R 53R ANNUAL REPORT 2025 | POP MART
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29.

(a)

(b)

(c)

(d)

POP MART

An issuer shall:

EITAA -

measure its greenhouse gas emissions in accordance with the Greenhouse

Gas Protocol: A Corporate Accounting and Reporting Standard (2004) unless

required by a jurisdictional authority or another exchange on which the issuer

is listed to use a different method for measuring greenhouse gas emissions;

RIFEERBIBTA LT 2 —REMEE 2R - BRIETARRECR

EREBZERR - PEREHEBERLE (2004F) Vet 2 LR EREHI

disclose the approach it uses to measure its greenhouse gas emissions

including:

BEREARARTEREREBEHRNG X B

(i) the measurement approach, inputs and assumptions the issuer uses to
measure its greenhouse gas emissions; (ii) the reason why the issuer has
chosen the measurement approach, inputs and assumptions it uses to
measure its greenhouse gas emissions; and (iii) any changes the issuer
made to the measurement approach, inputs and assumptions during the
reporting period and the reasons for those changes;

() BTARNFGEBRAEREBHMNAETE WABHRRER ()%
TARMEREZFTEE WABEHRBRFASREREHR - R i)
BT AEEBEGT 275  BABNRREETHEMNEEUREE
REA

for Scope 2 greenhouse gas emissions disclosed in accordance with paragraph

28(b), disclose its location-based Scope 2 greenhouse gas emissions, and

provide information about any contractual instruments that is necessary to

enable an understanding of the issuer's Scope 2 greenhouse gas emissions; and

HIREFE 28(0) RIME N EE DR EREBHA - WA A E LN E 2

BERBHN - WREBDHR TRZFEMNEAAEEAXENENR &

for Scope 3 greenhouse gas emissions disclosed in accordance with paragraph

28(c), disclose the categories included within the issuer's measure of Scope 3

greenhouse gas emissions, in accordance with the Scope 3 categories described

in the Greenhouse Gas Protocol Corporate Value Chain (Scope 3) Accounting

and Reporting Standard (2011).

HIRBE28OBRFENHBEIRERBN  RECEEREBZERE - &
XEEE (BE3) ZERREFRE Q011F)) B EEREEETA

FHEHENREREHRTEE0ER -

POP MART INTERNATIONAL GROUP LIMITED &B3545EI AR A 5
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DE7 : RIZHEAKE

Climate-related transition risks

RIZAEARAEE E

30 An issuer shall disclose the amount and percentage of assets or business Response to Climate Change —
activities vulnerable to climate-related transition risks. Metrics and Targets
BOANAEBRRSIAGHERSLARYENEEXEREDNSELA BYRKREL - BERER
otk e

Climate-related physical risks

SR NE B Y IR EL R

31 An issuer shall disclose the amount and percentage of assets or business Response to Climate Change —
activities vulnerable to climate-related physical risks. Metrics and Targets
BOTANRBRBERIZAGHEBYEIARTENEENEBTDNCEANLA BEHRRE - BELER
DL e

Climate-related opportunities

RIRAEREKE

32 An issuer shall disclose the amount and percentage of assets or business Response to Climate Change —
activities aligned with climate-related opportunities. Metrics and Targets
BITAREE S RRIGAERENEENEBEDNSELA DL EEREE — BEREZR

Capital deployment

BEXREHR

33 An issuer shall disclose the amount of capital expenditure, financing or  Response to Climate Change —
investment deployed for climate-related risks and opportunities. Metrics and Targets

FETANAREARRIERERRMEENEARRMS  BERRENESHE - EHRIEEE - EERER

Internal carbon prices

R BB E B

34. An issuer shall disclose:
BITABRENT -

(a) an explanation of whether and how the issuer is applying a carbon price in  Response to Climate Change —
decision-making (for example, investment decisions, transfer pricing, and  Metrics and Targets
scenario analysis); and EEHRIEEE —BERERZ
RFE 1T AR A RO AR P A E (PIIRERE - SR EERE
M) R

(b) the price of each metric tonne of greenhouse gas emissions the issuer uses to

assess the costs of its greenhouse gas emissions; or an appropriate negative
statement that the issuer does not apply a carbon price in decision-making.
FTAARFHELERBHRANANE A REREBHENEEE  HE
EMBEEER  MRETANLAEARTEMRIREE -
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Remuneration

M
35

An issuer shall disclose whether and how climate-related considerations are
factored into remuneration policy, or an appropriate negative statement. This
may form part of the disclosure under paragraph 19(a)(iv).
BEITANRBBERGEMZ BEEZR A LNAAAZ B - SR fEE s
BEEH - BB IRIESE 190 (VWEBIEHMEEN—55 -

Industry-based metrics

THRER
36

POP MART

An issuer is encouraged to disclose industry-based metrics that are associated
with one or more particular business models, activities or other common
features that characterize participation in an industry. In determining the
industry-based metrics that the issuer discloses, an issuer is encouraged to
refer to and consider the applicability of the industry-based metrics associated
with disclosure topics described in the IFRS S2 Industry-based Guidance on
implementing Climate-related Disclosures and other industry-based disclosure
requirements prescribed under other international ESG reporting frameworks.
AR GHSEBETARRR-—ENZHE TN EBRANEDEHNTE
B RE2BFUTERRSEBRNTEER - HRTEWBEPRLITE
HEIER - ARSI EEIT AR E (BRI B S AT AR AS25%) 17
FWEER ) MEMBERIRE - 4 RE QWS ERSRTEHITEREZRM
eV BRI FE T REARRANITREER  UERESRER -

POP MART INTERNATIONAL GROUP LIMITED &B3545EI AR A 5
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Climate-related targets

RIREEE R
37

(a)

(b)

(c)

(d)

(e)

(f)

(9)

(h)

An issuer shall disclose (a) the qualitative and quantitative climate-related
targets the issuer has set to monitor progress towards achieving its strategic
goals; and (b) any targets the issuer is required to meet by law or regulation,
including any greenhouse gas emissions targets. For each target, the issuer
shall disclose:

BT AEHRFE Eﬁﬁfﬂéﬁﬁﬁ BIReE R M a0 M BRI AE R E
HEREBIEER  RO)ERIVERERETAES ‘JEI’JEHHTE BEERA
=REHMER %"TT}\/AM{IEE&L—&% :

the metric used to set the target;

AR E B IREVHE1R

the objective of the target (for example, mitigation, adaptation or conformance
with science-based initiatives);

BRe) B &Y (fIanmag - BRES AR 2 RERNEE) |

the part of the issuer to which the target applies (for example, whether the
target applies to the issuer in its entirety or only a part of the issuer, such as a
specific business unit or geographic region);

BENERSE (FINBEFR2EANETARBSEEEZNY (WEEAR
FEEB B SIRRE))

the period over which the target applies;

B AR R A ERE

the base period from which progress is measured;

28 py EAEHRM

milestones or interim targets (if any);

EERMBESPHER (E)

if the target is quantitative, whether the target is an absolute target or an
intensity target; and

MESEE  HERYEFESRERR

how the latest international agreement on climate change, including

jurisdictional commitments that arise from that agreement, has informed the

target.
B REECER G ZE (BRE&BEE SN RDEAR) M EBEITARE
BE o
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38

(a)

(b)
(c)
(d)

39

40

(a)

(b)

(c)

POP MART

An issuer shall disclose information about its approach to setting and reviewing
each target, and how it monitors progress against each target, including:
BOTANRBRBEERENERTEBBRNTE  ULANFERERER
B
Whether the target and the methodology for setting the target has been
validated by a third party;
BEAFEREERNTEZRERE=ZTRE
the issuer’s processes for reviewing the target;
BT AEZEBENIERF
the metrics used to monitor progress towards reaching the target; and
ERERERNIER

any revisions to the target and an explanation for those revisions.
EERT B IENAR RIRE -
An issuer shall disclose information about its performance against each
climate-related target and an analysis of trends or changes in the issuer’s
performance.

BOANAKBEFRERERAIREHE BN EMNRE BT ABERNB
B LI o
For each greenhouse gas emissions target disclosed in accordance with
paragraphs 37 to 39, an issuer shall disclose:
MIRFBI7TEIORBENT AT REYMER - BITABREE -
which greenhouse gases are covered by the target;
BiEREL A EREE
whether Scope 1, Scope 2 or Scope 3 greenhouse gas emissions are covered by
the target;
EEERRE®RE  SE2BEIR=REBIM
whether the target is a gross greenhouse gas emissions target or a net
greenhouse gas emissions target. If the issuer discloses a net greenhouse gas
emissions target, the issuer is also required to separately disclose its associated
gross greenhouse gas emissions target;
ERRAEREHNAERRERAZRBHIERABERE - IRAER
BENFHEAR  BTAESIREEENEERBENEERRF

POP MART INTERNATIONAL GROUP LIMITED &B3545EI AR A 5
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(d)

(e)

(i)

(i)

(iii)

(iv)

whether the target was derived using a sectoral decarbonisation approach; and
BEEERRATERBRAEAGHEN &

the issuer’s planned use of carbon credits to offset greenhouse gas emissions to
achieve any net greenhouse gas emissions target. In explaining its planned use
of carbon credits, the issuer shall disclose:
BETAGBEERAREREHAEREBHMATREMAEREFIFER
2 o BARNE BHE MRS 1T ABKEE

the extent to which, and how, achieving any net greenhouse gas emissions
target relies on the use of carbon credits;
KEERREANEREMAEREBHFRFERENEERTR

which third-party scheme(s) will verify or certify the carbon credits;
RIS A B WBLE 3 = T AT BIBRRE SR E

the type of carbon credit, including whether the underlying offset will be
nature-based or based on technological carbon removals, and whether the
underlying offset is achieved through carbon reduction or removal; and
MEANAE  BEEEEHEESEERNBRERENBIEMER - U
KRR R M RIOE RIOBIRER - &

any other factors necessary to enable an understanding of the credibility and
integrity of the carbon credits the issuer plans to use (for example, assumptions
regarding the permanence of the carbon offset).
REBEANTBETAFEERORERNAEENTRBIEMOFTNEAMEM
BE2RZE (PN - HFEEHEBIROBFR) ©

Applicability of cross-industry metrics and industry-based metrics

BIRERRITRERNEAN

41

In preparing disclosures to meet the requirements in paragraphs 21 to 26 and
37 to 38, an issuer shall refer to and consider the applicability of cross-industry
metrics (see paragraphs 28 to 35) and (i) industry-based metrics (see paragraph
36).

EREBENBRARTEE 2N B2 RI7TEIBRINRER » BITABREE
TTEEEZE (RE28E3SE) MNTTHEER (RFE6R) WERERTEM -

Response to Climate Change

e RIREL
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INDEPENDENT AUDITOR'S REPORT
RVR R IR

pwc

To the Shareholders of POP MART INTERNATIONAL GROUP LIMITED
(incorporated in the Cayman Islands with limited liability)

OPINION
What we have audited

The consolidated financial statements of POP MART INTERNATIONAL GROUP
LIMITED (the “Company”) and its subsidiaries (the “Group”), which are set out
on pages 218 to 366, comprise:

the consolidated statement of profit or loss and other comprehensive

income for the year ended 31 December 2025;
the consolidated balance sheet as at 31 December 2025;

the consolidated statement of changes in equity for the year then
ended;

the consolidated statement of cash flows for the year then ended; and

the notes to the consolidated financial statements, comprising material

accounting policy information and other explanatory information.

Our opinion

In our opinion, the consolidated financial statements give a true and fair view
of the consolidated financial position of the Group as at 31 December 2025,
and of its consolidated financial performance and its consolidated cash flows
for the year then ended in accordance with IFRS Accounting Standards and
have been properly prepared in compliance with the disclosure requirements

of the Hong Kong Companies Ordinance.

PricewaterhouseCoopers
22/F Prince’s Building, Central
Hong Kong SAR, China

www.pwchk.com T: +852 2289 8888, F: +852 2810 9888
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BASIS FOR OPINION

We conducted our audit in accordance with International Standards on
Auditing (“ISAs"). Our responsibilities under those standards are further
described in the Auditor's Responsibilities for the Audit of the Consolidated

Financial Statements section of our report.

We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.

Independence

We are independent of the Group in accordance with the Code of Ethics
for Professional Accountants as issued by the Hong Kong Institute of
Certified Public Accountants (the “Code"), as applicable to audits of financial
statements of public interest entities. We have also fulfilled our other ethical

responsibilities in accordance with the Code.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, were
of most significance in our audit of the consolidated financial statements
of the current period. These matters were addressed in the context of our
audit of the consolidated financial statements as a whole, and in forming our

opinion thereon, and we do not provide a separate opinion on these matters.
Key audit matters identified in our audit are summarised as follows:
Revenue recognition for sales of goods

Impairment provision for inventories

INDEPENDENT AUDITOR’S REPORT
B A% B R

RENER

BAEREBECEBRFRER)ETER - RAE
ZEEATAENEECEARS [RBEE
AHRAMBREAENEE] BOHEE— R

it o

HFIEGE - RAMESHESEEET R LE
B RRANESF B REHER -

By %

RBELGAMAGRMO(EEXRSENBET
ADATEBISTAD) FERARARA S EE
MHmEREFTOBEER > HABLR EE
B - ZMTEETTARNEMEREREME

o

FRFTEE
MEEAFRERBERMANEXRALE - RRY
AHGE AU BRENEARF/EENFTR - 5
LEFTERMEFBREAVBERERRLEA
ERBETREN RMTSHELEREHR
BENESR -
BAER R NERESBELLIT
HE R RS TER

FERERERE
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INDEPENDENT AUDITOR'S REPORT
B A% B R

KEY AUDIT MATTERS (continued)

EEEEE (%)

Key Audit Matter
BRETER

How our audit addressed the Key Audit Matter
RO ETNAREERETEE

Revenue recognition for sales of goods

HEEMHRERR

Refer to Notes 2.1(k) and 6 to the consolidated financial

statements.
BH2HEE MR RRM 2100 K6 -

The Group's revenue amounted to approximately RMB37,120.1
million for the year ended 31 December 2025, which primarily
comprise revenue from sales of goods. Revenue from the sale
of goods is recognised at the point in time when control of the
goods is transferred to the customer.
BE2025F12A3ALEFE  EEEREHNRARY
371200 B8 - TERBEMIHENE - EMHERENE
WIESEER TEP 2 R o

We considered this is a key audit matter due to the variety of
sales channels including retail store sales, online sales, roboshop
sales and wholesales, huge volume of transactions from a large
number of customers, and thus significant audit time and
resources were devoted in this area.

BB R A —BERETEFERE  T2HNHEREERE
Z (BETEEHE R IHE BEABEHERME) -

BEFPRREZEPZEARSHE + BUHRMP UL EFIRAK
EFARERER -

Our audit procedures relating to revenue recognition for sales

of goods included the following:

B EHER AR RRRNENREFREA TSR

We understood and evaluated the design of the internal
controls over revenue recognition for sales of goods
from different sales channels and tested the operating
effectiveness of relevant internal controls, including
information technology general controls and automated
controls;
BATRIAEESERTRAEERBEZEYHE WS
TR A BT I R 5T - YR E AR R BRI (B4
15 BRI — AT R B BV IR VBT AL

We evaluated the appropriateness of the Group's
accounting policies on revenue recognition for sales of
goods by examining the sales contracts with customers
through different sales channels on a sample basis, with
reference to the requirements of the prevailing applicable
accounting standards;
BZM2RBTEBEALEUNAT - ERMERETR
HERETHEPIIVWHEAR  FHEEEEHE
MIHE WA ERZ T BERNBE ML

POP MART
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KEY AUDIT MATTERS (continued)

INDEPENDENT AUDITOR’S REPORT
B A% B R

EEEEE (%)

Key Audit Matter
FARETER

How our audit addressed the Key Audit Matter
EANENNEERRENER

We tested, on a sample basis, revenue transactions
from different sales channels by tracing to the relevant
supporting documents as applicable to the respective sales
channels, including sales orders, goods delivery and receipt
records, bank slips or statements from online payment
platforms; and

BB EHEREMEANT R - BREEEIEMIEE
X (BEHEEEE  EVEHRIKEDE - RITER
RN EEE)  HTAEEREN KSR HHE
ITHIEOAH - &

We tested, on a sample basis, revenue transactions from
different sales channels recorded before and after the
balance sheet date by tracing to the relevant underlying
supporting documents (such as goods delivery records or
good receipt records) to assess whether they are recorded
in the proper accounting periods.
BMEREESEMABAEKEEE X (NEYE L8k
WERH)  HEEABXRBARARNTRHEERE
WaRRZETHERS - UEEERX SRR RENE
EHEETHIRE -

Based on the above procedures performed, we considered that
the Group's revenue transactions tested were supported by the
evidence obtained.

ER#T bR - BRAIRRCAENEEERGERF5E
BIFTEG O RE SR o
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B A% B R

KEY AUDIT MATTERS (continued)

EEEEE (%)

Key Audit Matter
FARETER

How our audit addressed the Key Audit Matter
EANENAEERRENER

Impairment provision for inventories

FEREER

Refer to notes 2.1(g), 4(a) and 22 to the consolidated financial

statements.

BLHGEPBMRME21(9) ~ 4@ K22

As at 31 December 2025, the Group's balance of gross
inventories was RMB5,472.8 million, against which a provision of
RMB52.7 million was made.

R20255 128310 - BERENTFEEBRRE/ARES4728
BB TitleFERmEEBARKES27EET -

Inventories are stated at the lower of cost and net realisable
value. Net realisable value is the estimated selling price in
the ordinary course of business less the estimated costs of
completion and the estimated costs necessary to make the sale.
F R AT AT SR FEMRE P EUEE TR - AJZIRFER

BHEEBKEBRERHNGETTEEREMLF T IR

BIIHE TR A -

The estimation of impairment provision for inventories involves
significant management judgment based on the consideration
of key factors such as aging profile, future sales projection,
estimated future selling prices and selling expenses of the
respective inventories.

FEOREEEET S RERBERHEG  ZF5HHTFEE
ERAER - ARHETAA -~ FRERREBARHEREEH

We considered this is a key audit matter because the
impairment assessment involved significant management’s
judgement.
ERRER LS R EREE K AE - BIR7
EAtEE -

SiEE— ERsE

Our audit procedures relating to impairment provision for
inventories included the following:

Bt EEERERENEAREFEEA NSH

We assessed the inherent risk of material misstatement by
considering the degree of estimation uncertainty and level
of other inherent risk factors;

HAIE R T AE M MR E i [E A R e E &= 8K
% ARHEE A R E A E R

We understood and evaluated management'’s internal
control and assessment process of impairment provision
for inventories and tested the key controls over
management’s estimation of impairment provision for

inventories;

BT MR RTE T E IR T SR E i Y A R AR A

AEBEE - MR TERBETERELEBGTNERE
&

We discussed with management and evaluated the
appropriateness of the method and assumptions used in
impairment provision for inventories;
BPIRERE sl T FEREERBERN A
MERFROBEE M

We evaluated the outcome of prior period assessment
of impairment provision for inventories to assess the
effectiveness of management’s estimation process;

BPIE AR B T B R (B 2 O AT ik 45 RETT T R1(E -
NEEEREGHFHRENARIL

We tested the aging profile of inventories items on a
sample basis by checking to the relevant product launch
date;

MBZEEBEEMOEL B - BAEMRRERE L5
TFEHFEREBET TR

POP MART
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KEY AUDIT MATTERS (continued)

INDEPENDENT AUDITOR’S REPORT
B A% B R

EEEEE (%)

Key Audit Matter
FARETER

How our audit addressed the Key Audit Matter
EANENAEERRENER

We compared the carrying amount of the inventories, on
a sample basis, to their net realisable value through review
of sales subsequent to the year end;
BPEBHERAMENEESENETEDS - EHERNE
W ENEENREE BN ZRFEEITT R

We assessed the reasonableness of methods and
assumptions applied to the provisions by challenging
management'’s future sales projection, estimated future
selling prices and selling expenses, with reference to
approved budget developed based on historical data and
actual sales subsequent to the year end;
BMBEBEREEBNARKIEETRN  RRHEBEM
HEBRNME  2ERBELEHGIENCELTEE
NFEERRNEREE  AEBEBTENMRENAE
M

We checked the mathematical accuracy of the calculation
of the provision for inventories; and

BB T FERERETEMERN &

We observed the physical condition of inventories during
stocktake to identify if any inventories were damaged,
or obsolete and inquired management if appropriate
inventories provision has been made.
FMAEGTERMBHESE TEENIERR - UHEER
HeAHREERWE  TAREEEEECIFHEE
TF SR B -

Based on the above procedures performed, we found the
assumptions adopted and judgment applied by management in
the determination of impairment provision for inventories were
supported by the evidence we gathered.

ERT bRy - BMIRREREEETFEREERER
RARRBR KL HET - B FIPTRE A E BB
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INDEPENDENT AUDITOR'S REPORT
B A% B R

OTHER INFORMATION

The directors of the Company are responsible for the other information. The
other information comprises all of the information included in 2025 annual
report of POP MART INTERNATIONAL GROUP LIMITED (the “annual report”)
other than the consolidated financial statements and our auditor's report
thereon. We have obtained some of the other information including the
Management Discussion and Analysis prior to the date of this auditor’s report.
The remaining other information, including the Financial Summary, Report of
Directors, Chairman’s Statement, Corporate Governance Report, Biographies
of Directors and Senior Management, Environmental, Social and Governance

Report, is expected to be made available to us after that date.

Our opinion on the consolidated financial statements does not cover the
other information and we do not and will not express any form of assurance

conclusion thereon.

In connection with our audit of the consolidated financial statements, our
responsibility is to read the other information identified above and, in doing
so, consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit, or

otherwise appears to be materially misstated.

If, based on the work we have performed on the other information that we
obtained prior to the date of this auditor’s report, we conclude that there is
a material misstatement of this other information, we are required to report

that fact. We have nothing to report in this regard.

When we read the remaining other information to be included in the annual
report, if we conclude that there is a material misstatement therein, we
are required to communicate the matter to the Audit Committee and take

appropriate action considering our legal rights and obligations.

POP MART
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RESPONSIBILITIES OF DIRECTORS AND THE AUDIT
COMMITTEE FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The directors of the Company are responsible for the preparation of the
consolidated financial statements that give a true and fair view in accordance
with IFRS Accounting Standards and the disclosure requirements of the Hong
Kong Companies Ordinance, and for such internal control as the directors
determine is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to fraud or

error.

In preparing the consolidated financial statements, the directors are
responsible for assessing the Group's ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the directors either intend to
liquidate the Group or to cease operations, or have no realistic alternative but

to do so.

The Audit Committee is responsible for overseeing the Group's financial

reporting process.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. We report our opinion solely to you, as a
body, and for no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this report.
Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken

on the basis of these consolidated financial statements.

INDEPENDENT AUDITOR’S REPORT
B A% B R

EERBNEZEENGEEMBR
REAEENER
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INDEPENDENT AUDITOR'S REPORT
B A% B R

AUDITOR'’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

(continued)

As part of an audit in accordance with ISAs, we exercise professional
judgment and maintain professional scepticism throughout the audit. We

also:

Identify and assess the risks of material misstatement of the consolidated
financial statements, whether due to fraud or error, design and perform
audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of

internal control.

Obtain an understanding of internal control relevant to the audit in order
to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of

the Group's internal control.

Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by

the directors.

Conclude on the appropriateness of the directors’ use of the going
concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Group's ability to continue as
a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the
related disclosures in the consolidated financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Group to

cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures, and
whether the consolidated financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.

PATI POP MART |  POP MART INTERNATIONAL GROUP LIMITED @i 4sEps S EAR A &
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AUDITOR'’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

(continued)

Plan and perform the group audit to obtain sufficient appropriate
audit evidence regarding the financial information of the entities or
business units within the Group as a basis for forming an opinion on the
consolidated financial statements. We are responsible for the direction,
supervision and review of the audit work performed for purposes of the

group audit. We remain solely responsible for our audit opinion.

We communicate with the Audit Committee regarding, among other matters,
the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify

during our audit.

We also provide the Audit Committee with a statement that we have
complied with relevant ethical requirements regarding independence, and
to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable,

actions taken to eliminate threats or safeguards applied.

From the matters communicated with the Audit Committee, we determine
those matters that were of most significance in the audit of the consolidated
financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law
or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of

such communication.

The engagement partner on the audit resulting in this independent auditor’s

report is Leung Wai Kin.

PricewaterhouseCoopers

Certified Public Accountants

Hong Kong, 25 March 2026

INDEPENDENT AUDITOR’S REPORT
B A% B R
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME

meEaREMAEEKER

Year ended 31 December

BZ12A31ALEE

2025 2024
2025%F 20244
Note RMB’000 RMB'000
BtaE ARET R ARET T
Revenue Was 6 37,120,052 13,037,749
Cost of sales THE B 7 (10,355,136) (4,329,984)
Gross profit EF 26,764,916 8,707,765
Distribution and selling expenses 1 M EHE R X (8,082,433) (3,650,464)
General and administrative expenses — R RATERF S (1,770,114) (947,093)
Provision for impairment losses on financial & B & EREEIB RS
assets (11,805) (3,446)
Other income HAb YA 149,921 84,288
Other losses — net HEMEsE — 58 (160,011) (36,778)
Operating profit R A 16,890,474 4,154,272
Finance income BEIA 10 158,966 212,335
Finance expenses s 10 (82,471) (48,983)
Finance income — net WA — JFEE 10 76,495 163,352
Share of profit of investments accounted for DM {# FAREZE ABRAIR 3% A
using the equity method 18 69,653 48,188
Profit before income tax RRER 18 B A& F 17,036,622 4,365,812
Income tax expense Fr R = 11 (4,024,580) (1,057,467)
Profit for the year FRER 13,012,042 3,308,345
Profit attributable to: AT & F
- Owners of the Company S YNEIE Z=PN 12,775,689 3,125,473
- Non-controlling interests — RS 236,353 182,872
13,012,042 3,308,345

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED j&ai5 5Bl = mA R A 5




CONSOLIDATED STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME
mERERkAMEERER

Year ended 31 December

BZ12A31ALEE

2025 2024
2025 20244
Note RMB’000 RMB'000
Mtat AR®T T AREFTT
Other comprehensive (loss)/income FREMEE (FHER) W&
for the year
ltems that may be reclassified to profit or loss AIREEF DB EIBFFHEE
- Currency translation differences — E¥RE = (33,627) 25,837
ltems that will not be reclassified to profit BrgEHHEEETMIEE
or loss
— Currency translation differences —E¥nEES (145,957) 126,314
Other comprehensive (loss)/income for FREMZE (BE) W& -
the year, net of tax BBl (179,584) 152,151
Total comprehensive income for the year FRARHE WA 12,832,458 3,460,496
Total comprehensive income for the DTEAERZENGEELEE
year attributable to:
- Owners of the Company A VNGIE 2N 12,590,104 3,269,817
- Non-controlling interests — JEER S 242,354 190,679
12,832,458 3,460,496
Earnings per share for profit attributable A2 FHEEAABEBRNESREF
to owners of the Company
— Basic (expressed in RMB per share) — EX(UEFRARKITER) 13 9.61 2.36
- Diluted (expressed in RMB per share) —#E (UABRARBITRTR) 13 9.58 235
The above consolidated statement of profit or loss and other comprehensive £ B B BT 2

income should be read in conjunction with the accompanying notes.

NEmaBakHEbambaR/E
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CONSOLIDATED BALANCE SHEET

REBEERER

As at 31 December

R12A31H
2025 2024
2025 20244
Note RMB’000 RMB'000
et AR®T T AREFTT
Assets EE
Non-current assets FREEE
Property, plant and equipment VI - BB LG 14 1,417,556 739,378
Intangible assets mLEE 15 208,665 135,400
Right-of-use assets EREEE 16 2,791,171 927,558
Restricted cash REIE S 24 256,265 -
Investments accounted for using the AR EARNRE
equity method 18 128,124 136,783
Financial assets at fair value through BRATERFABENEREE
profit or loss 23 356,906 411,880
Prepayments and other receivables TE A5 FRIE fo E A K18 21 274,473 136,563
Deferred income tax assets EIEFTSIREE 19 1,753,551 147,029
Total non-current assets BIRBEE 7,186,711 2,634,591
Current assets RENEE
Trade receivables g 7 EWRIR 20 921,240 477,723
Inventories 3 22 5,472,839 1,524,521
Prepayments and other receivables TE A< FRIE fo E A K 1B 21 1,283,154 576,594
Financial assets at fair value through BEAFEFABZSNESREE
profit or loss 23 9,743 11,434
Restricted cash SR GRS 24 2,658 25,649
Term deposits with initial term over three X AB=EANEE—FUA
months and within one year #5E HATF 3K 24 3,449,922 3,511,143
Cash and cash equivalents RERREEFEEY 24 13,775,087 6,109,017
Total current assets BREBEE 24,914,643 12,236,081
Total assets HEE 32,101,354 14,870,672

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED j&ai5 5Bl = mA R A 5




CONSOLIDATED BALANCE SHEET
mERERMEX

As at 31 December

MA12H31H
2025 2024
20254 20244F
Note RMB’000 RMB'000
e AR¥ T AREF T
Equity &
Share capital %N 25 882 882
Shares held for share award scheme A EENET IS B R, 26 (7) 9)
Other reserves H M 27 3,123,058 4,280,527
Retained earnings REB&TF 19,153,802 6,402,105
Equity attributable to owners of the EATEE AEEER
Company 22,277,735 10,683,505
Non-controlling interests in equity IEIE R 374,632 201,134
Total equity MR 22,652,367 10,884,639
Liabilities =L
Non-current liabilities kRBERE
License fees payables [EfTRIEE 30 5,525 14,536
Lease liabilities HEBE 16 2,275,301 601,469
Total non-current liabilities HWHRBEE 2,280,826 616,005
Current liabilities REEE
Trade payables B S ENFRIA 29 1,858,216 1,010,109
License fees payables ERRES 30 437,247 341,835
Other payables H T 5RIR 37 1,777,317 904,274
Contract liabilities aBHEE 32 393,119 188,577
Lease liabilities HEAE 16 586,274 363,092
Current income tax liabilities BIERFTEIaE 2,115,988 562,141
Total current liabilities HwWhREAE 7,168,161 3,370,028
Total liabilities was 9,448,987 3,986,033
Total equity and liabilities BEZREE 32,101,354 14,870,672
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CONSOLIDATED BALANCE SHEET
mERERMEX

The above consolidated balance sheet should be read in conjunction with

the accompanying notes.

The consolidated financial statements on pages 218 to 366 were approved

by the Board of Directors on 25 March 2026 and were signed on its behalf by:

A bR BER BREEBEMNE—H5E -

F218BEFE366 EMERE M EHEN 20263 A
BAEEEeHE TR TNIESRERZE

Mr. Wang Ning Mr. Si De
ITEELE AERE

Executive Director & Chairman Executive Director
HITEFENEE WITES

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED j&ai5 5Bl = mA R A 5




CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

mEERBER

Attributable to owners of the Company

KARHE AEL
Shares held
for share Non-
Share award Other  Retained controlling
capital scheme reserves earnings Subtotal interests Total
ARORE
STEBEN
e Ry  HfbRE  REEF Mt FERER ait
(Note25)  (Note 26) (Note 27)
(Watas)  (Wa2e)  (W&27)
Note RMB'000 RMB'000 RMB’000 RMB'000 RMB'000 RMB'000 RMB'000
fiiz | AE¥Tr ARETR AR®Trn AR%TR AR%TR ARETR ARETR
Balance at 1 January 2025 B2025F1B1BER 882 (9) 4280527 6,402,105 10,683,505 201,134 10,884,639
Comprehensive income 2HEkE
Profit for the year ERER - - - 12,775,689 12,775,689 236353 13,012,042
Other comprehensive income Hit2EbE
Currency translation difference EHBEETE - - (185585) - (185,585) 6,001 (179,584)
Total comprehensive income 2ERELE - - (185585 12,775,689 12,500,104 242,354 12,832,458
Transaction with owners BEBANRS
Profit appropriation to statutory wHEAEERE
reserves - - 23,992 (23,992) - - -
Capital injection from HIERERTE
non-controlling interests 17(a)(iv) - - - - - 33,663 33,663
Acquisition of non-controlling WM B AR R ER
interests on subsidiaries 17@)i)v) - - 10,785 - 10,785 (57,545) (46,760)
Dividends declared EIREE 12 - - (1,083,288) - (1,083,288) - (1,083,288)
Dividends paid to anon-controlling X JHERBR RS
shareholder 17a)(v) - - - - - (44,974) (44,974)
Share vested under the share award BB IR RE EIBBRRN
scheme 28 - 2 2) - - - -
Share-based compensation AR R BERE R R 28 = = 76,629 - 76,629 = 76,629
Total transaction with owners BEBANRSEE - 2 (971,884) (23,992)  (995,874) (68,856)  (1,064,730)
Balance at 31 December 2025 R2025F12 A31 BE S 882 (7) 3,123,058 19,153,802 22,277,735 374,632 22,652,367
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

REEREBHR
Attributable to owners of the Company
RRAGEEAER.
Shares held
for share Non-
Share award Other Retained controlling
capital scheme reserves earnings Subtotal interests Total
FRIH 5B
REREE!
g R AtEE  REEF Nt SRR ait
(Note 25) (Note 26) (Note 27)
(Fsras)  (Bgke)  (W27)
Note RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
fi#  ARETR ARETT ARBTT ARETR ARETR AREBTT ARETR
Balance at 1 January 2024 R2024F1B1BES 885 (12) 4438448 3,330,606 7,769,927 10,455 7,780,382
Comprehensive income 2EKE
Profit for the year FRET - - - 3125473 3125473 182872 3308345
Other comprehensive income Ht2EHE
Currency translation difference EHAEER - - 144,344 - 144344 7807 152,151
Total comprehensive income PERGER - - 144344 3125473 3269817 190679 3460496
Transaction with owners BEBANR S
Purchase of own shares B E ki 257 - - (78,031) - (78,031) - (78,031)
Cancellation of shares kG 25,27 @) - 3 - - - -
Appropriation to statutory reserves B AE T - - 53,974 (53,974) - - -
Dividends declared BIRARE 12 - - (373029) - (373029) - (373029)
Share vested under the shareaward ~ BERD ZBEHEISEE
scheme opr 28 - 3 (3) - - - -
Share-based compensation AR (R BERE A R 28 - - 94817 - 94817 - 94,817
Total transaction with owners BREANRS AT B) 30 (302269 (53,974)  (356,239) - (3%6239)
Balance at 31 December 2024 R2024E12 31 B 882 9) 4,280,527 6,402,105 10,683,505 201,134 10,884,639
The above consolidated statement of changes in equity should be read in LA _Ef6 E 7 S B 3% FE ERLBE P B 5 — 01 BOGE o

conjunction with the accompanying notes.
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CONSOLIDATED STATEMENT OF CASH FLOWS
n _\éiﬁﬁjﬁii

Year ended 31 December

BZ12A31ALEE

2025 2024
20255 2024%F
Note RMB’'000 RMB'000
Wizt ARBT T AERBTT
Cash flows from operating activities RETHELENRESRE
Cash generated from operations KEMBFRS 34(a) 14,704,780 5,415,453
Interest received 2HFIE 237,628 227,247
Income tax paid ERATSH (4,077,256) (688,480)
Net cash generated from operating RETHMEBRETEH
activities 10,865,152 4,954,220
Cash flows from investing activities REZBEENESRE
Increase in financial assets at fair value through &2 A F AT AEZER
profit or loss DRLEEE N 3.3(a) (11,344,669) (4,351,977)
Purchases of property, plant and equipment BEDE  BWENMEE (985,250) (372,668)
Purchases of intangible assets HBEREEE (186,287) (144,022)
Proceeds from disposal of financial assets at fair Bz & #Z A FET ABZEH
value through profit or loss CRIEEMSHRIE 3.3(a) 11,486,858 4,386,142
Dividends received from joint ventures and an W ZI& & E &
associate —HBEARIRE - 18,001
Proceeds from sale of property, plant and HEWE - BRE &EE -
equipment, intangible assets WL EEMSHRIE 34(b) 14,507 5424
Net inflow of cash arising from acquisition of a  UXFERT B A BIE LR
subsidiary RWERMAFHE 36 43,386 -
Placement of term deposits with initial terms ~ TFAHFZ A=A N &
over three months and within one year —FAAREBTFR (5,593,675) (4,945,685)
Redemption of term deposits with initial terms  BERI¥ZZ AH =@ A U £ &
over three months and within one year —FLARH E BT 5,576,234 5,413,742
Net cash (used in)/generated from BREETE (FIER)EBE
investing activities REFE (988,896) 8,957
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CONSOLIDATED STATEMENT OF CASH FLOWS

GEEERER
Year ended 31 December
BZE12A3ALEE
2025 2024
2025 2024%F
Note RMB’'000 RMB'000
HiaE ARBT AEBTT
Cash flows from financing activities MEIBEENESRE
Payment of lease liabilities HEBENK 16, 34(c) (608,288) (505,104)
Repayment of borrowing BEER 34(c) - (15,058)
Dividends paid BRI E 34(c) (1,083,288) (378,015)
Dividends paid to a non-controlling [ — & IR AR R IR B
shareholder 17(a)(iv) (44,974) -
Payments for purchase of own shares E18E 8 &I 5k 25 = (78,031)
Advance received from non-controlling interest Ft/E & —EFE2 &AM B A A
in relation to capital injection in a non- ) FEF2E R e 2 AU B B B2 5K
wholly owned subsidiary 17@@)(iv) - 17,705
Capital injection from non-controlling interests  JE¥E i fE =5 )T & 17(a)(iv) 15,958 -
Acquisition of non-controlling interests on WM B N RS R
subsidiaries 17(@)(iv)(v) (46,760) -
Net cash used in financing activities REEEFTARSFEE (1,767,352) (958,503)
Net increase in cash and cash equivalents RERBEEEYIEINFEH 8,108,904 4,004,674
Cash and cash equivalents at FINEESRREEEY
beginning of the year 6,109,017 2,077,927
Exchange (losses)/gains on cash and cash ReRREFEDH
equivalents &5 (F518), /e (442,834) 26,416
Cash and cash equivalents at end of FRNESRREEEY
the year 13,775,087 6,109,017

The above consolidated statement of cash flows should be read in

conjunction with the accompanying notes.
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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 P.O. 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.

Since 11 December 2020, the Company has successfully listed on the
Main Board of The Stock Exchange of Hong Kong Limited (the “Stock

Exchange”).

These consolidated financial statements are presented in Renminbi

(“RMB"), unless otherwise stated.

These consolidated financial statements have been approved for issue
by the Board of Directors on 25 March 2026.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

2 SUMMARY OF ACCOUNTING POLICIES

The accounting policies adopted in the preparation of these

consolidated financial statements are set out below. These policies have

been consistently applied to all the year presented, unless otherwise

stated.

The consolidated financial statements are for the Group

consisting of the Company and its subsidiaries.

2.1 Summary of material accounting policies

(a) Basis of preparation

(i)

(ii)

POP MART

Compliance with IFRS Accounting Standards and the
disclosure requirements of HKCO

The consolidated financial statements of the Group have been
prepared in accordance with IFRS Accounting Standards and
the disclosure requirements of the Hong Kong Companies
Ordinance (“HKCO") Cap. 622. IFRS Accounting Standards

comprise the following authoritative literature:
International Financial Reporting Standards,
IAS Standards, and

Interpretations developed by the IFRS Interpretations
Committee (IFRIC Interpretations) or its predecessor
body, the Standing Interpretations Committee (SIC

Interpretations).

Historical cost convention

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

which are carried at fair value.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

2 SUMMARY OF ACCOUNTING POLICIES (continued) 2 BHBEBE®)
20 BAEHBEME (&)
(a) MREBLELYE (4)

(iii) REBERAAIAENEET R

2.1 Summary of material accounting policies (continued)
(a) Basis of preparation (continued)

(iii) Amended standards adopted by the Group

The Group has applied the following amended standards for
the first time for the annual reporting period commencing 1
January 2025:

Amendments to IAS 21 Lack of Exchangeability

The amended standard listed above did not have any material
impact on the amounts recognised in prior periods and is not

expected to significantly affect the current or future periods.

(iv) New and amended standards and annual improvements

not yet adopted

The following new and amended accounting standards and
annual improvements have been published which are not
mandatory for 31 December 2025 reporting period and have

not been early adopted by the Group:

AREEP2025%1 A1 BFRBHNE
EREHMEEXER TSR] &
e

B S EAE 2N RETT KA LR

Al AR5 AT 2 R 3 48 9 5 AT HA RS
ROSHRELAEMNEATE - Bt
NTAEHEMKRRPHELEKX

By 488
R

(iv) [ 7k PR 1Y 7 5] R4S 15 5T &
B R FEH#E
AT #TET RAHEET & 5 2ERIA R 47
E#ER 202512 A31 B 2 &
HAN B BB I FESR HIENTT - B
REAREEIR RN
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

2 SUMMARY OF ACCOUNTING POLICIES (continued)
2.1 Summary of material accounting policies (continued)
(a) Basis of preparation (continued)

(iv) New and amended standards and annual improvements

POP MART

not yet adopted (continued)

Amendments to IFRS 9 and IFRS 7 - Amendments to the
Classification and Measurement of Financial Instruments

R T IRE RSB o5 M B M B S R 7RIS RT
— SR TES BN ENERT

Amendments to IFRS 9 and IFRS 7 — Amendments to the
Contracts Referencing Nature-dependent Electricity

I % B 5 e o 22 ) 56 0 5% Ik IR B A ¥R A5 R R BB 7 SR I8 5T
— BRNMKRE B ARREEE NA KEER]

Annual Improvements to IFRS Accounting Standards — Volume 11

BRI B RE RN FELE — B8

IFRS 18, 'Presentation and Disclosure in Financial Statements’

REA TSR R 185K [ B TSR A 2 5 A #EER

IFRS 19 and Amendment to IFRS 19, ‘Subsidiaries without Public Accountability:
Disclosures’

RIS RIS 1958 M BB SRS HERIZE 195REFT
[FERHZFEE EMIE LD AR

Amendments to IAS 21 - Translation to a Hyperinflationary Presentation Currency

Rt ERIE2IRIER] - MERBURENKRESEE

Amendments to IAS 28 and IFRS 10 - Sale or Contribution of Assets between
an Investor and its Associate or Joint Venture

&Rt RIS 28 5% R BB B S SE RIS 105/ RT —
REEFHRABENTSSERELBNEERELTE

These new and 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 financial statements as described below.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

2 SUMMARY OF ACCOUNTING POLICIES (continued) 2 BHBEBE®)

2.1 Summary of material accounting policies (continued) 2.1 EXSTHBERME (&)
(a) Basis of preparation (continued) (a) WMBEE (&)

(iv) New and amended standards and annual improvements (iv) (8 RERAN B FTET R A (S 5T &
not yet adopted (continued) B R FEENE (&)
IFRS 18 will replace IAS 1 Presentation of financial statements, B PR B 7S S A RIS 18 SR A AR
introducing new requirements that will help to achieve Bl @R E 1SR FHRE A Z
comparability of the financial performance of similar entities 2l SIAFTIRENBER BT
and provide more relevant information and transparency to E’\]@foi’iﬁﬂt‘é’ﬁ&ﬁﬁﬁﬁﬁﬁﬂﬁ
users. Even though IFRS 18 will not impact the recognition or EZEEENRERE - BEER
measurement of items in the financial statements, its impacts EM%#E%L?E—E'J%WTH—JT\Q%’
on presentation and disclosure are expected to be pervasive, FHRRIBENERSEE - B8
in particular those related to the consolidated statement of TENERFEZIIREE - LH
profit or loss and other comprehensive income and providing EHGEERREMPERGRRE
management-defined performance measures within the BT L UREMBREEER
financial statements. REEEEATHERGE °
Management is currently assessing the detailed implications %:E%E A 1F 5T FE R T 22 RIS R
of applying the new standard on the Group's consolidated iRV BERENABTE R
financial statements. From the high-level preliminary T)%%KEE‘)]&EWE BTN NE
assessment performed, the following potential impacts have Vi -Z -
been identified:

Although the adoption of IFRS 18 will have no impact on - BERWBRIRY BRE RS

the Group's net profit, the Group expects that grouping 1855 1 A% & Bl /)5 R B 3

items of income and expenses in the consolidated TR EAKBEEHSEEE

statement of profit or loss and other comprehensive m R H A2 EEE R AR A

income into the new categories will impact how operating RAZIEB R ERN DB

profit is calculated and reported. From the high-level BN sE RS - R

impact assessment that the Group has performed, the BASBETHRKELEF

following items might potentially impact operating profit: ity - MTNIEE IR &8

@

o Certain items (e.g. change in fair value of financial o BRAFREZENNA
assets at fair value through profit or loss) currently [ amskBEIET
aggregated in the line item ‘other gain or losses” wETEE (Pl a T
in operating profit need to be presented below Bt ABEmmemEER
operating profit. NP EES) BELER

FAZT] o
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

2 SUMMARY OF ACCOUNTING POLICIES (continued) 2 S BEBE @)

21 EREHBEME (8)

(a) Basis of preparation (continued) (a) WMBEE (&)

(iv) 12 7K BR AN 19 37 5] R A 15 5T 2

2.1 Summary of material accounting policies (continued)

(iv) New and amended standards and annual improvements

not yet adopted (continued) B R FEENE (&)

o Foreign exchange differences currently aggregated in o BAEIAFREEENRA
the line item “other gain or losses” in operating profit [l msBEIET
might need to be disaggregated, with some foreign BIPE H =R AN - &6
exchange gains or losses presented in operating AWEW%E?J%TEH%EA%%
profit and the remaining presented below operating ﬁﬂ‘:F‘ H - mER T Al
profit. NMEE R T 25 °

The line items presented on the primary financial - FEMBHRERLEHRMIEE

statements might change as a result of the application AlgegAERATERAEEN

of the concept of “useful structured summary” and the Z e kast ko wRAIM

enhanced principles on aggregation and disaggregation. SR IR BB o AN - B

In addition, since goodwill will be required to be EBRATEERGBRTEET

separately presented in the balance sheet, the Group will
disaggregate goodwill and other intangible assets and

present them separately in the balance sheet.

The Group does not expect there to be a significant
change in the information that is currently disclosed in
the notes because the requirement to disclose material
information remains unchanged; however, the way in
which the information is grouped might change as a result
of the enhanced aggregation/disaggregation principles. In
addition, there will be significant new disclosures required

for:

o management-defined performance measures (non-

IFRS adjusted net profit);

o  a break-down of the nature of expenses for line items
presented by function in the operating category of
the consolidated statement of profit or loss and other
comprehensive income - this break-down is only

required for certain nature expenses; and

POP MART INTERNATIONAL GROUP LIMITED 2554 EIF e BA R A R
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2 SUMMARY OF ACCOUNTING POLICIES (continued)
2.1 Summary of material accounting policies (continued)
(a) Basis of preparation (continued)

(iv) New and amended standards and annual improvements
not yet adopted (continued)

o for the first annual period of application of IFRS 18,
a reconciliation for each line item in the statement
of consolidated statement of profit or loss and
other comprehensive income between the restated
amounts presented by applying IFRS 18 and the

amounts previously presented applying IAS 1.

From a cash flow statement perspective, there will be
changes to how interest received and interest paid are
presented. Interest received will be presented as investing
cash flows, which is a change from current presentation as

part of operating cash flows.

The Group will apply the new standard from its mandatory
effective date of 1 January 2027. Retrospective application is
required, and so the comparative information for the financial
year ending 31 December 2026 will be restated in accordance
with IFRS 18.

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

2 BHBEBE®)
210 EREHHERE (&)
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

2 SUMMARY OF ACCOUNTING POLICIES (continued)

2.1 Summary of material accounting policies (continued)

(b) Principles of consolidation and equity accounting

(i) Subsidiaries

POP MART

Subsidiaries are all entities (including structured entities) over
which the Group has control. The Group controls an entity
when the Group is exposed to, or has rights to, variable returns
from its involvement with the entity and has the ability to
affect those returns through its power to direct the activities
of the entity. Subsidiaries are fully consolidated from the
date on which control is transferred to the Group. They are

deconsolidated from the date that control ceases.

Inter-company transactions, balances and unrealised gains
on transactions between group companies are eliminated.
Unrealised losses are also eliminated unless the transaction
provides evidence of an impairment of the transferred asset.
Accounting policies of subsidiaries have been changed where
necessary to ensure consistency with the policies adopted by

the Group.

Non-controlling interests in the results and equity of
subsidiaries are shown separately in the consolidated
statement of profit of loss and other comprehensive income,
consolidated statement of changes in equity and consolidated

balance sheet respectively.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

2 BHBEBE®)
210 EREHHERE (&)

b) FERBREZETFTEERE
(&)

K18 2 5] (#)

2 SUMMARY OF ACCOUNTING POLICIES (continued)
2.1 Summary of material accounting policies (continued)

(b) Principles of consolidation and equity accounting
(continued)

Subsidiary controlled through contractual arrangements

There is an entity controlled by the Group under contractual
arrangements. The Group does not have legal ownership in
equity of the structured entity. Nevertheless, under Contractual
Arrangement entered into with the registered shareholders of
the structured entity, the Company, through one of its legally
owned subsidiaries, controlled the structured entity by way
of controlling the voting rights, governing its financial and
operating policies, appointing or removing the majority of
members of its controlling authority, and casting the majority
of votes at meetings of such authority. Accordingly, the Group
has rights to exercise power over the structured entity, receives
variable returns from involvement in the structured entity. As
a result, it is presented as a controlled structured entity of the

Group.

(ii) Joint arrangements

Under IFRS 11 Joint Arrangements investments in joint
arrangements are classified as either joint operations or joint
ventures. The classification depends on the contractual rights
and obligations of each investor, rather than the legal structure
of the joint arrangement. The Group has assessed the nature
of its joint arrangements and determined them to be joint

ventures.

(i) Subsidiaries (continued) (i)

(ii)

BIBE KL HHERI A B 2 A
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

2 SUMMARY OF ACCOUNTING POLICIES (continued)

2.1 Summary of material accounting policies (continued)

(b) Principles of consolidation and equity accounting

(continued)

(ii) Joint arrangements (continued)

Joint ventures

Interests in joint ventures are accounted for using the equity
method (see (iv) below), after initially being recognised at cost

in the consolidated balance sheet.

(iii) Associates

POP MART

Associates are all entities over which the Group has significant
influence but not control or joint control. This is generally the
case where the Group holds between 20% and 50% of the

voting rights.

Investments in associates in the form of ordinary shares

Investments in associates in the form of ordinary shares are
accounted for using the equity method of accounting (see (iv)

below), after initially being recognised at cost.

Investments in associates in the form of ordinary shares with

preferential rights or convertible redeemable preferred shares

Investments in associates in the form of ordinary shares
with preferential rights or convertible redeemable preferred
shares are accounted as financial assets measured at fair value

through profit or loss (Note 2.1(f) and Note 23).
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

2 BHBEBE®)
210 EREHHERE (&)

(b) Principles of consolidation and equity accounting ) mERBRESR
(continued) (%)

(iv) #Em %

2 SUMMARY OF ACCOUNTING POLICIES (continued)
2.1 Summary of material accounting policies (continued)

2t EERE

(iv) Equity method

Under the equity method of accounting, the investments are
initially recognised at cost and adjusted thereafter to recognise
the Group's share of the post-acquisition profits or losses of the
investee in profit or loss, and the Group's share of movements
in other comprehensive income of the investee in other
comprehensive income. Dividends received or receivable from
joint ventures are recognised as a reduction in the carrying

amount of the investment.

Where the Group's share of losses in an equity-accounted
investment equals or exceeds its interest in the entity,
including any other unsecured long-term receivables, the
Group does not recognise further losses, unless it has incurred

obligations or made payments on behalf of the other entity.

Unrealised gains on transactions between the Group and its
joint ventures and associates are eliminated to the extent of
the Group's interest in these entities. Unrealised losses are
also eliminated unless the transaction provides evidence of
an impairment of the asset transferred. Accounting policies
of equity-accounted investees have been changed where
necessary to ensure consistency with the policies adopted by

the Group.

The carrying amount of equity-accounted investments is tested
for impairment in accordance with the policy described in
Note 2.1(e).

REEDEHE - REVFRRAK
R BERETHBAAAKE
RSP O RIRE T KEEIRE
& URASEEE M2 E RS EP
DB E T ) A 2 [ W an
El EH&&EH&A%ﬁiﬂﬁgﬁEw
RREREENRD -

\\

REBDIEA S AR EEIES
REBBENERTNES (21
EE M EERREE W)
AEBETEHRE—TER  BIF
HOEAREHRERAEMERES
FRAIGIGN -

AEBEAER LR E R EH
R HHMRBRWE N R EENZE
EROES AR TUEHE - FRIER
SRfMBBEENRERE &
APRE R I T AGEE o A
SARKERE TG BREFL
WEZ B - PAREIR BN 5 B PR
AR — 2 -

M%‘A%&é%%@ﬁ&VWI
1(e) ATl BT TIRVEDRIER, ©

2R 53R ANNUAL REPORT 2025 | POP MART

237



238

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

2 SUMMARY OF ACCOUNTING POLICIES (continued)

2.1 Summary of material accounting policies (continued)

(b) Principles of consolidation and equity accounting

(continued)

(v) Changes in ownership interests

POP MART

The Group treats transactions with non-controlling interests
that do not result in a loss of control as transactions with
equity owners of the Group. A change in ownership interest
results in an adjustment between the carrying amounts of
the controlling and non-controlling interests to reflect their
relative interests in the subsidiary. Any difference between the
amount of the adjustment to non-controlling interests and
any consideration paid or received is recognised in a separate

reserve within equity attributable to owners of the Company.

When the Group ceases to consolidate or equity account
for an investment because of a loss of control, joint control
or significant influence, any retained interest in the entity
is remeasured to its fair value with the change in carrying
amount recognised in profit or loss. This fair value becomes
the initial carrying amount for the purposes of subsequently
accounting for the retained interest as an associate, joint
venture or financial asset. In addition, any amounts previously
recognised in other comprehensive income in respect of that
entity are accounted for as if the group had directly disposed
of the related assets or liabilities. This may mean that amounts
previously recognised in other comprehensive income are
reclassified to profit or loss or transferred to another category
of equity as specified/permitted by applicable IFRS Accounting
Standards.

If the ownership interest in a joint venture or an associate is
reduced but joint control or significant influence is retained,
only a proportionate share of the amounts previously
recognised in other comprehensive income are reclassified to

profit or loss where appropriate.
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2 SUMMARY OF ACCOUNTING POLICIES (continued)

2.1 Summary of material accounting policies (continued)

(c) Foreign currency translation

(i)

(ii)

Functional and presentation currency

Items included in the financial statements of each of the
Group's entities are measured using the currency of the
primary economic environment in which the entity operates
("the functional currency”). The Company'’s functional currency
is United States Dollars ("USD"). The consolidated financial
statements are presented in Renminbi (“RMB"), which is
the Company’s and the Group's presentation currency.
The Company’s primary subsidiaries are incorporated in
the mainland of the PRC (“Chinese mainland”) and these
subsidiaries consider RMB as their functional currency. Some
subsidiaries may have other currency as their functional
currency, such as USD, Hong Kong Dollars (“HKD"), Singapore
Dollar (“SGD"), Thai Baht (“THB"), South Korean Won ("KRW"),
Macao Pataca ("MOP”), Indonesian Rupiah (“IDR"), Australian
Dollar ("AUD"), New Taiwan Dollar (“TWD"), Great Britain Pounds
("GBP"), Japanese Yen ("JPY") and Euro ("EUR").

Transactions and balances

Foreign currency transactions are translated into the functional
currency using the exchange rates at the dates of the
transactions. Foreign exchange gains and losses resulting from
the settlement of such transactions and from the translation
of monetary assets and liabilities denominated in foreign
currencies at year end exchange rates are generally recognised
in profit or loss. They are deferred in equity if they relate to
qualifying cash flow hedges and qualifying net investment
hedges or are attributable to part of the net investment in a

foreign operation.

Foreign exchange gains and losses that relate to borrowings
are presented in the consolidated statement of profit or loss
and other comprehensive income within “finance income -
net”. All other foreign exchange gains and losses are presented
in the consolidated statement of profit or loss and other

comprehensive income within “other (losses)/gains — net’.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

2 SUMMARY OF ACCOUNTING POLICIES (continued)

2.1 Summary of material accounting policies (continued)

(c) Foreign currency translation (continued)

(ii) Transactions and balances (continued)

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

loss as part of the fair value gain or loss.

(iii) Group companies

POP MART

The results and financial position of foreign operations (none
of which has the currency of a hyperinflationary economy)
that have a functional currency different from the presentation
currency are translated into the presentation currency as

follows:

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

sheet

income and expenses for each statement of profit or
loss and other comprehensive income are translated at
average exchange rates (unless this is not a reasonable
approximation of the cumulative effect of the rates
prevailing on the transaction dates, in which case
income and expenses are translated at the dates of the

transactions), and

all resulting exchange differences are recognised in other

comprehensive income.
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2 SUMMARY OF ACCOUNTING POLICIES (continued)

2.1 Summary of material accounting policies (continued)

(c) Foreign currency translation (continued)

(iii) Group companies (continued)

On consolidation, exchange differences arising from the
translation of any net investment in foreign entities, and
of borrowings and other financial instruments designated
as hedges of such investments, are recognised in other
comprehensive income. When a foreign operation is sold or
any borrowings forming part of the net investment are repaid,
the associated exchange differences are reclassified to profit or

loss, as part of the gain or loss on sale.

Goodwill and fair value adjustments arising on the acquisition
of a foreign operation are treated as assets and liabilities of the

foreign operation and translated at the closing rate.

(d) Intangible assets

(i)

Goodwill

Goodwill is measured as described in Note 40(0). Goodwill
on acquisitions of subsidiaries is included in intangible assets.
Goodwill is not amortised but it is tested for impairment
annually, or more frequently if events or changes in
circumstances indicate that it might be impaired and is carried
at cost less accumulated impairment losses. Gains and losses
on the disposal of an entity include the carrying amount of

goodwill relating to the entity sold.

Goodwill is allocated to cash-generating units for the purpose
of impairment testing. The allocation is made to those cash-
generating units or groups of cash-generating units that are
expected to benefit from the business combination in which
the goodwill arose. The units or groups of units are identified
at the lowest level at which goodwill is monitored for internal

management purposes, being the operating segments.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

2 SUMMARY OF ACCOUNTING POLICIES (continued)

2.1 Summary of material accounting policies (continued)

(d) Intangible assets (continued)

(i) Software

Acquired software are capitalised on the basis of the costs

incurred to acquire and bring to use the specific software.

(iii) Intellectual property rights (“IP Rights”)

Acquired IP rights are capitalised on the basis of the costs
incurred to acquire. They have a finite useful life and are
subsequently carried at cost less accumulated amortisation and
impairment losses. Variable payments in relation to purchase of
IP rights that depend on sales are recognised in profit or loss in
the period in which the condition that triggers those payments

occurs.

(iv) Licensed intellectual properties (“Licensed IPs”)

POP MART

The historical costs of licensed IP rights are measured at the
present values of the fixed minimum payments at the date of
purchase of the respective license rights. License rights are
stated at historical cost less accumulated amortisation and
accumulated impairment losses. Variable payments in relation
to license rights that depend on sales are recognised in profit
or loss in the period in which the condition that triggers those

payments occurs.
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2 SUMMARY OF ACCOUNTING POLICIES (continued)
2.1 Summary of material accounting policies (continued)
(d) Intangible assets (continued)
(v) Research and development costs

Research cost is recognised in profit or loss in the period in
which it is incurred. Development cost is capitalised only if all

of the following conditions are satisfied:

it is technically feasible to complete the software so that it

will be available for use

management intends to complete the software and use or

sell it
there is an ability to use or sell the software

it can be demonstrated how the software will generate

probable future economic benefits

adequate technical, financial and other resources to
complete the development and to use or sell the software

are available, and

the expenditure attributable to the software during its

development can be reliably measured.

Other development costs that do not meet those criteria are

expensed as incurred.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

2 SUMMARY OF ACCOUNTING POLICIES (continued)

2.1 Summary of material accounting policies (continued)

(d) Intangible assets (continued)

(vi) Amortisation methods and periods

POP MART

The Group amortises intangible assets with a limited useful life

using the straight-line method over the following periods:

Software 5 years
IP rights 10-30 years
Licensed IPs 2-10 years

The Group estimates the useful life of the IP rights and
Licensed IPs based on the estimated period during which
such assets can bring economic benefit to the Group. The
Group estimates the expected lifecycle of major IPs will be
more than 10 years. Among the rights relating to each of the
acquired IP rights, trademark has a term of validity of 10 years
and is subject to renewal after its expiration. For acquired IP
rights, the useful lives are determined based on the shorter
of the expected lifecycle and term of validity of IP rights. For
licensed IPs, the useful lives are determined based on shorter
of the expected lifecycle of the IPs, and contractual term of the

respective license agreements (Note 4(b)).
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2 SUMMARY OF ACCOUNTING POLICIES (continued)

2.1 Summary of material accounting policies (continued)

(e) Impairment of non-financial assets

Goodwill and intangible assets that have an indefinite useful life are
not subject to amortisation and are tested annually for impairment,
or more frequently if events or changes in circumstances indicate
that they might be impaired. Other assets are tested for impairment
whenever events or changes in circumstances indicate that the
carrying amount may not be recoverable. Impairment losses are
recognised for the amount by which the asset’s carrying amount
exceeds its recoverable amount. The recoverable amount is the
higher of an asset’s fair value less costs of disposal and value in use.
For the purposes of assessing impairment, assets are grouped at the
lowest levels for which there are separately identifiable cash inflows
which are largely independent of the cash inflows from other assets
or groups of assets (cash-generating units). Non-financial assets
other than goodwill that suffered an impairment are reviewed for
possible reversal of the impairment at the end of each reporting

period.

Investments and other financial assets
(i) Classification

The Group classifies its financial assets in the following

measurement categories:

those to be measured subsequently at fair value (either
through other comprehensive income (“OCI"), or through

profit or loss), and

those to be measured at amortised cost.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

2 SUMMARY OF ACCOUNTING POLICIES (continued)

2.1 Summary of material accounting policies (continued)

() Investments and other financial assets (continued)

(i)

(ii)

POP MART

Classification (continued)

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

cash flows.

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

at fair value through other comprehensive income (“FVOCI").

The Group reclassifies debt instruments when and only when

its business model for managing those assets changes.

Recognition and derecognition

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

ownership.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

2 BFEE#SME @
2.1 ERETTHEME (&)
(f) Investments and other financial assets (continued) (f REREMERERE (&)

2 SUMMARY OF ACCOUNTING POLICIES (continued)

2.1 Summary of material accounting policies (continued)

(iii) Measurement (iii) 512

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

loss (“FVPL") are expensed in profit or loss.

Financial assets with embedded derivatives are considered in
their entirety when determining whether their cash flows are

solely payment of principal and interest.

Debt instruments

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

categories into which the Group classifies its debt instruments:

Amortised cost: Assets that are held for collection of
contractual cash flows where those cash flows represent
solely payments of principal and interest are measured
at amortised cost. A gain or loss on a debt instrument
that is subsequently measured at amortised cost and
is not part of a hedging relationship is recognised in
the consolidated statement of profit of loss and other
comprehensive income when the asset is derecognised
or impaired. Interest income from these financial assets
is included in interest income using the effective interest
rate method. Impairment losses are presented as separate
line item in consolidated statement of profit or loss and

other comprehensive income.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

2 SUMMARY OF ACCOUNTING POLICIES (continued)
2.1 Summary of material accounting policies (continued)
(f) Investments and other financial assets (continued)
(iii) Measurement (continued)

Debt instruments (continued)

2 BHBEBE®)
210 EREHHERE (&)

() RERHEMEMEE (&)

(i) 5TE (%)

EBTA (&)

POP MART

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

other comprehensive income.
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2 SUMMARY OF ACCOUNTING POLICIES (continued)

2.1 Summary of material accounting policies (continued)

(f)

Investments and other financial assets (continued)
(iii) Measurement (continued)

Debt instruments (continued)

FVPL: Assets that do not meet the criteria for amortised
cost or financial assets at FVOCI are measured at FVPL.
A gain or loss on a debt instrument that is subsequently
measured at FVPL and is not part of a hedging relationship
is recognised in profit or loss and presented net in
the consolidated statement of profit of loss and other
comprehensive income within “other (losses)/gains — net”

in the period in which it arises.

Equity instruments

The Group subsequently measures all equity investments
at fair value. Where the Group’s management has
elected to present fair value gains and losses on equity
investments in OCI, there is no subsequent reclassification
of fair value gains and losses to profit or loss following
the derecognition of the investment. Dividends from such
investments continue to be recognised in profit or loss
as ‘other (losses)/gains — net” when the Group's right to
receive payments is established. Impairment losses (and
reversal of impairment losses) on equity investments
measured at FVOCI are not reported separately from other

changes in fair value.

Changes in the fair value of financial assets at FVPL
are recognised in “other (losses)/gains - net” in the
consolidated statement of profit or loss and other

comprehensive income.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

2 SUMMARY OF ACCOUNTING POLICIES (continued)

2.1 Summary of material accounting policies (continued)

(f)

(9)

POP MART

Investments and other financial assets (continued)
(iv) Impairment

The Group assesses on a forward looking basis the expected
credit losses associated with its debt instruments carried at
amortised cost. The impairment methodology applied depends

on whether there has been a significant increase in credit risk.

For trade receivables, the Group applies the simplified
approach permitted by IFRS 9, which requires expected
lifetime losses to be recognised from initial recognition of the

receivables, see Note 3.1(b) for details.

Inventories

Inventories are stated at the lower of cost and net realisable value.
Cost is determined using the weighted average method. Costs of
purchased inventory are determined after deducting rebates and
discounts. It excludes borrowing costs. Net realisable value is the
estimated selling price in the ordinary course of business less the
estimated costs of completion and the estimated costs necessary to

make the sale.

Trade receivables

Trade receivables are amounts due from customers for goods
sold or services performed in the ordinary course of business. If
collection of trade and other receivables is expected in one year or
less (or in the normal operating cycle of the business if longer), they
are classified as current assets. If not, they are presented as non-

current assets.

Trade receivables are recognised initially at the amount of
consideration that is unconditional unless they contain significant
financing components, when they are recognised at fair value. The
Group holds the trade receivables with the objective to collect the
contractual cash flows and therefore measures them subsequently

at amortised cost using the effective interest method.

POP MART INTERNATIONAL GROUP LIMITED 2554 EIF e BA R A R

2 BHBEBE®)
210 EREHHERE (&)

(f)

(9)

REREMERMEE (&)

(iv) JB1E
IR 5 B IR AR 1 ST AL B A
AT BRAERS T AR TE
ZEEIE - FTEANRIE R UL
REERBETEELN -

HREZEKFE  AEEERAR
BB IS iR RSB oSk A FF RIS (L
TE  BRITEBE R YIR IR E
FOANERTEH 2R (G153
2HM5E3.1(b)) °

FE
FEARAR A BEFEMREHOHR
EEDIRR o R A T 195
E e BEFENRATIRIOEEMNE
FIRETE » TREERKA - AT
RFERERRERTBRETNMGE
ER AT TRANMGEHHEE
PR ©

B 5 BWRE

BHRRFERERTERBEDH
P65 78 dn S PT SR (R BR 75 1 B U 3 P B
IR o ME 5 REMEKFIEERE
—FH AR (WNELEERBE LA
o BIATERERE) KB g5 EAS
MBEE  BANBERIFRDEE -

SRR S EE BEGHE
THER  EEEBREEABEXRS
B B AT ERR AEESEE
SRYGFAEZ BN BERE RSN
B A ERHERAERNEER
BIHRAETE -



2 SUMMARY OF ACCOUNTING POLICIES (continued)

2.1 Summary of material accounting policies (continued)

(h) Trade receivables (continued)

Details about the Group’s impairment policies and the calculation

of the loss allowance are provided in Note 3.1(b).

Contract liabilities

A contract liability is recognised when the Group has received
considerations from the customers before the control of the goods

transferred or the services rendered.

Current and deferred income tax

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

differences and to unused tax losses.

(i) Current income tax

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

the tax authorities.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

2 SUMMARY OF ACCOUNTING POLICIES (continued)

2.1 Summary of material accounting policies (continued)

(j) Current and deferred income tax (continued)

(ii) Deferred income tax

POP MART

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

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

temporary differences and losses.

Deferred tax liabilities and assets are not recognised for
temporary differences between the carrying amount and tax
bases of investments in foreign operations where the Group
is able to control the timing of the reversal of the temporary
differences and it is probable that the differences will not

reverse in the foreseeable future.
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2 SUMMARY OF ACCOUNTING POLICIES (continued)
2.1 Summary of material accounting policies (continued)
(j) Current and deferred income tax (continued)
(ii) Deferred income tax (continued)

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

the asset and settle the liability simultaneously.

Current and deferred tax is recognised in profit or loss, except
to the extent that it relates to items recognised in other
comprehensive income or directly in equity. In this case, the
tax is also recognised in other comprehensive income or

directly in equity, respectively.

(k) Revenue recognition

Revenue is measured at the fair value of the consideration received
or receivable, and represents amounts receivables for goods
supplied or serviced provided, stated net of discounts and the

relevant value added taxes.

(i) Sale of goods - retail store sales and roboshop sales

The Group operates a chain of retail stores and roboshop
machines for selling pop toys. Revenue from sales of goods
are recognised when the control of the product has been
transferred to the customer. There was no right of return for
the sales to the end customer. Retail sales are usually settled
in cash, by credit/debit cards or through online payment

platforms.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

2 SUMMARY OF ACCOUNTING POLICIES (continued) 2 S BEBE @)
21 EREHBEME (8)
(k) = TER (&)
(i) BRME — R LHE

2.1 Summary of material accounting policies (continued)
(k) Revenue recognition (continued)

(ii) Sale of goods - online sales

Pop toys are also sold through self-operated online platforms
or other third-party e-commercial platforms and revenue
is recognised when the control of the products has been
transferred to the customer, which is the point of acceptance
by the customers. Revenue from these sales are recognised
based on the price, net of the estimated sales discounts at the
time of sale. Transactions are settled by credit/debit cards or
through online payment platforms. The commissions to the
third party e-commercial platforms are incremental costs to
obtain contracts. The Group applies the practical expedient
to expense the commissions as incurred as the expected
amortisation period is one year or less.

(iii) Sale of goods — customer loyalty programme

The Group operates a loyalty programme where retail and
online customers accumulate award points for purchases
made which entitle them to redeem products or discounts on
future purchases. The Group accounts for award points as a
separate performance obligation of the sales transactions in
which they are granted (the “initial sale”). The fair value of the
consideration received or receivable in respect of the initial sale
is allocated between the award points (based on the stand-
alone selling price considering breakage), which is credited
to contract liabilities, and the products sold. Revenue from
the award points is recognised when they are redeemed or
expired. During the years ended 2025 and 2024, the majority of
award points expire within no more than 12 months following
the initial sales occurrence.

(iv) Sales of goods — wholesale

Sales are recognised when control of the goods has been
transferred. Control is considered to be transferred at the
point in time when the products have been delivered to the
wholesaler, the wholesaler has full discretion over the channel
and price to sell the products, and there is no unfulfilled
obligation that could affect the wholesaler's acceptance of
the products. Delivery has occurred when the products have
been shipped to the specific location, the risks of obsolescence
and loss have been transferred to the wholesaler, and the
wholesaler has accepted the goods.
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2 SUMMARY OF ACCOUNTING POLICIES (continued)

2.1 Summary of material accounting policies (continued)

(k) Revenue recognition (continued)

()

(iv) Sales of goods — wholesale (continued)

A receivable is recognised when the goods are delivered,
since this is the point in time when the consideration is
unconditional because only the passage of time is required

before the payment is due.

(v) Revenue from others

Revenue from others mainly arises from sales of goods and
provision of services in the amusement park operated by the
Group and at the conventions hosted by the Group. For sales of
goods, revenue is recognised when the control of the products
has been transferred to the customer, see Note 2.1(k)(i) above.
For provision of services, including tickets sold and other
services, most of revenue is recognised when the relevant
services are rendered and the customer simultaneously

receives and consumes the benefits provided by the Group.

Leases

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

the Group.

The Group leases various properties, warehouses and office
premises. Rental contracts are typically made for fixed periods of 1

to 15 years.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

2 SUMMARY OF ACCOUNTING POLICIES (continued)
2.1 Summary of material accounting policies (continued)
() Leases (continued)

Lease terms are negotiated on an individual basis and contain a
wide range of different terms and conditions. The lease agreements
do not impose any covenants other than the security interests in
the leased assets that are held by the lessor. Leased assets may not

be used as security for borrowing purposes.

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

the following lease payments:

fixed payments (including in-substance fixed payments), less

any lease incentives receivable
variable lease payment that are based on an index or a
rate, initially measured using the index or rate as at the

commencement date

amounts expected to be payable by the Group under residual

value guarantees

the exercise price of a purchase option if the Group is

reasonably certain to exercise that option, and

payments of penalties for terminating the lease, if the lease

term reflects the Group exercising that option.
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2 SUMMARY OF ACCOUNTING POLICIES (continued)

2.1 Summary of material accounting policies (continued)

()

Leases (continued)

Lease payments to be made under reasonably certain extension

options are also included in the measurement of the liability.

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

environment with similar terms, security and conditions.

To determine the incremental borrowing rate, the Group:

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

does not have recent third-party financing, and

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

currency and security.

The Group is exposed to potential future increases in variable lease
payments based on an index or rate, which are not included in
the lease liability until they take effect. When adjustments to lease
payments based on an index or rate take effect, the lease liability is

reassessed and adjusted against the right-of-use asset.

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

balance of the liability for each period.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

2 SUMMARY OF ACCOUNTING POLICIES (continued)
2.1 Summary of material accounting policies (continued)
() Leases (continued)

Right-of-use assets are measured at cost comprising the following:

the amount of the initial measurement of lease liability

any lease payments made at or before the commencement

date less any lease incentives received
any initial direct costs, and
restoration costs.

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

of-use asset is depreciated over the underlying asset’s useful life.

Payments associated with short-term leases of equipment and
vehicles and all leases of low-value assets are recognised on a
straight-line basis as an expense in profit or loss. Short-term leases

are leases with a lease term of 12 months or less.

Some property leases contain variable payment terms that are
linked to sales generated from a store. For certain stores including
fixed and variable rental payment terms, the lease payments are on
the basis of variable payment terms with percentages ranging from
9% to 18% of sales. Variable payment terms are used for a variety
of reasons, including minimising the fixed costs base for newly
established stores. Variable lease payments that depend on sales
are recognised in profit or loss in the period in which the condition

that triggers those payments occurs.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

2 BHBEBE®)
210 EREHHERE (&)
m) SRR 19 15 ELRE o SR B

2 SUMMARY OF ACCOUNTING POLICIES (continued)
2.1 Summary of material accounting policies (continued)

(m) Share-based compensation

Share-based compensation benefits are provided to employees
via the Post-IPO share award scheme (the “Share Award Scheme”).
Information relating to the scheme is set out in Note 28. The fair
value of the services received in exchange for the grant of the
restricted shares is recognised as an expense. The total amount
to be expensed is determined by reference to the fair value of the
restricted shares granted as at grant date, excluding the impacts
of any service and non-market performance vesting conditions,
when applicable. The total amount expensed is recognised over the
vesting period, which is the period over which all of the specified

vesting conditions are to be satisfied.

Share-based compensation benefits are also provided to certain
third parties. For share-based payments granted in exchange for
services received from third parties, the expense is measured
at the fair value of the services received. Where the fair value of
such goods or services cannot be reliably measured, the expense
is instead measured by reference to the fair value of the granted
equity instruments when the services are received. The total
expense is recognised over the period during which the services are

received or the vesting conditions are satisfied.

At the end of each reporting period, the Group revises its estimates
of the number of shares that are expected to vest based on
the non-market vesting conditions. It recognises the impact
of the revision of original estimates, if any, in the consolidated
statement of profit or loss and other comprehensive income with a

corresponding adjustment to equity.

The proceeds received net of any directly attributable transaction
costs are credited to share capital (nominal value) and share
premium (included in other reserves in the consolidated balance

sheet) when the shares are vested.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

2 SUMMARY OF ACCOUNTING POLICIES (continued) 2 BHBEBE®)

2.2 Other accounting policies 2.2 HMEFHEER
Besides the material accounting policies as described above, the Group fr Pl EREEBRN  AEBERELK
has also adopted other accounting policies in the preparation of these AR ERGERAEMSFTHRE - i
consolidated financial statements. See Note 40 for the summary of other EETBURRZE R 40 o

accounting policies.

3 FINANCIAL RISK MANAGEMENT 3 BBERER

3.1 Financial risk factors 3.1 B EkEEE
The Group's activities expose it to a variety of financial risks: market risks AEBEMEHFEOBESENERERR - ™
(including foreign exchange risks and cash flow/fair value interest rate BEK (BENERBREESRE ATFE
risks), credit risk and liquidity risk. The Group’s overall risk management xRk  FERBERBESERR - &
programme focuses on the unpredictability of financial markets and SENERBRRERNIEZENSRTS
seeks to minimise potential adverse effects on the Group's financial RN ATFRANYE - AR AEET K EE
performance. REBEETFFERERIEK -
Risk Exposure arising from Measurement
E B B O EER FEAR
Market risk — foreign Financial assets and liabilities denominated in foreign currency Cash flow forecasting;

exchange different from its functional currency. Sensitivity analysis

M5 Rk — JNE NEEThREE BT RNIINETENeRmEERARS ReRBTEA - BIRMEDHT
Credit risk Cash and cash equivalents, restricted cash, term deposits, financial Aging analysis; Credit ratings;

assets at FVPL, trade receivables and other receivables.

EERR RehkB2EEY  ZRHRE - EPFEFR - BAFEFTA
BRNSREE  BHERFOAE N EMREKRIEA

Liquidity risk Financial liabilities
MENE & @ TRAs
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

EABMBRERME
3 FINANCIAL RISK MANAGEMENT (continued) 3 BEREE 2
3.1 Financial risk factors (continued) 3.1 IBEAMEZE (&)

(@) Market risk (a) TiZEkE

(i) SMEE

(i) Foreign exchange risk

The transactions of the Company are denominated and settled
in its functional currency, USD. The Group's subsidiaries operate
in the Chinese mainland, Hong Kong, Macao, Taiwan and
overseas, and they are exposed to foreign exchange risk arising
from various currency exposures, primarily with respect to USD
and HKD. Therefore, foreign exchange risk primarily arose from
recognised assets and liabilities in the Group’s subsidiaries in
the Chinese mainland when receiving or to receive foreign
currencies from, or paying or to pay foreign currencies to
counter parties in Hong Kong, Macao, Taiwan and overseas,
and recognised assets and liabilities in the Group's subsidiaries
in Hong Kong, Macao, Taiwan and overseas when receiving or
to receive foreign currencies from, or paying or to pay foreign
currencies to counter parties in the Chinese mainland or other
different regions or countries. The Group did not enter into any
forward contract to hedge its exposure to foreign currency risk
for the years ended 31 December 2025 and 2024.

Exposure

The Group's exposure to foreign currency risk as 31 December
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2025 and 2024, expressed in RMB was as follows:

31 December 2025
2025%12831H

usb HKD SGD EUR
E BT 3 T BT
RMB’000 RMB’000 RMB’000 RMB’000

ARETT ARBTR ARWTRT AR¥Tx

Cash and cash equivalents RekReEEY 92,693 109,399 4,487 1,548
Term deposits TEHFR - 719,440 = =
Financial assets at fair RATERAER

value through profit or loss WEREE - 9,743 = =
License fees payables JERTXEE (21,751) (3,607) = (318)
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

3 FINANCIAL RISK MANAGEMENT (continued) 3 MERRERE @)
3.1 Financial risk factors (continued) 3.1 BIEBREZE (&)
(@) Market risk (continued) (@) miZERE (£&)
(i) Foreign exchange risk (continued) (i) SMEREFE (&)
Exposure (continued) R O (&)
31 December 2024
202412 A31H
usD HKD SGD EUR
Ev BT Il BT
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARBTT
Cash and cash equivalents ReMReEED 115,882 11,398 12,049 29,776
Financial assets at fair value BRAFEABRE
through profit or loss WL REE - 11,434 - -
License fees payables ENREE (25,811) (9,436) - (65)
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3 FINANCIAL RISK MANAGEMENT (continued)

3.1 Financial risk factors (continued)

(@) Market risk (continued)

(i)

(ii)

Foreign exchange risk (continued)
Sensitivity
As shown in the table below, the Group is primarily exposed

to changes in HKD/RMB, USD/RMB, SGD/RMB and EUR/RMB

exchange rates.

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

3 HKEBERE @)
3.1 MEBREE (&)
(a) TISEM (4)

() SMNERBR (%)

BURE
WTRRAR  AEBXZERBRET

RARBEX  XTiAREE
IR ARBER RET
HARMEEREE -

Impact on post tax profit
HBRHABFHE
For the year ended 31 December

BZ12A31ALEE

HKD/RMB exchange rate — increase 10%
HKD/RMB exchange rate — decrease 10%
USD/RMB exchange rate — increase 10%
USD/RMB exchange rate — decrease 10%
SGD/RMB exchange rate — increase 10%
SGD/RMB exchange rate — decrease 10%
EUR/RMB exchange rate — increase 10%
EUR/RMB exchange rate — decrease 10%

BTHAAREER — EF10%
BITHAREER — TFE10%
ETHAREER — EF10%
ETHANREER — TFHE10%
T H ARKESR — EF10%
TN TH ARBESR — TFH10%
BT HARBERZ — FFA10%
BT H AR — T FE10%

2025 2024
2025 20244F
RMB’000 RMB'000
AR¥T T ARBEFIT
62,623 1,005
(62,623) (1,005)
5,321 6,755
(5,321) (6,755)
337 904
(337) (904)

92 2,228

(92) (2,228)

Cash flow and fair value interest rate risk

Financial assets and liabilities at fixed rates expose the Group
to fair value interest-rate risk while financial assets and liabilities
at floating rates expose the Group to cash flow interest rate

risk.

The Group's income and operating cash flows are substantially
independent of changes in market interest rates as the Group
has no material assets/liabilities bearing significant interest.
The Group currently does not hedge its exposure to interest

rate risk.

(i) B2 HER N FEFEERE

BENENEREENBEESS
B A ENERRE - EEH
TN REENMBEENSE@mER

BEemeMxmg -

REBNRANBERSREEN
EBIRTZMENE - HAK
SEYBBAEE ABEELS
RAE o REE B A8 E =
[\ o
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MR M

3 FINANCIAL RISK MANAGEMENT (continued)
3.1 Financial risk factors (continued)
(b) Credit risk

Credit risk arises from cash and cash equivalent, restricted cash,
term deposits, financial assets at FVPL as well as credit exposures to
wholesale and retail business including outstanding trade and other

receivables.

(i) Risk management

Credit risk is managed on group basis. For trade receivables,
each local entity is responsible for managing and analysing
the credit risk for each of their new clients before standard
payment and delivery terms and conditions are offered.
The Group's credit sales are only made to customers with
appropriate credit history. The Group has no significant
concentration of credit risk. The carrying amounts of cash and
bank balances, restricted cash, term deposits, financial assets
at FVPL, trade receivables and other receivables represent the
Group's maximum exposure to credit risk in relation to financial

assefts.

As at 31 December 2025 and 2024, substantially all of the cash
and cash equivalent, restricted cash, bank deposits and wealth
management products are deposited in or managed by state-
owned or reputable domestic and international commercial
banks which are all high-credit-quality financial institutions

without significant credit risk.

For retail and online sales, trade receivables mainly include
credit card receivables and receivables from third-party
payment platforms. The management of the Group believes
the credit risk is limited because the deposits in transit was
held by high-credit-quality financial institutions or other third
parties. There has been no recent history of default in relation
to these financial institutions and third parties, the credit risk

inherent in such trade receivables is low.
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3 FINANCIAL RISK MANAGEMENT (continued)

3.1 Financial risk factors (continued)

(b) Credit risk (continued)

(i)

(ii)

Risk management (continued)

For trade receivables due from wholesalers, the management
assesses the credit risk quality of the wholesalers by
considering their financial positions, past experience, expected
loss rates based on the payment profiles of sales and other
factors. The Group has policies in place to ensure credit terms
are granted to reliable wholesalers. The Group's historical
experience in collection of receivables falls within recorded
allowances and the directors are of the opinion that adequate

provision for uncollectible receivables has been made.

The Group is also exposed to credit risk in relation to financial
assets measured at FVPL. The maximum exposure at the
end of the reporting period is the carrying amount of these

investments as set out in Note 23.

Impairment of financial assets

The Group has two types of financial assets that are subject to

the expected credit loss model.
trade receivables, and
other receivables
While cash and cash equivalents, restricted cash and bank

deposits are also subject to the impairment requirements of

IFRS 9, the identified impairment losses were immaterial.

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

3 BEREE 2
3.0 BIREBEZ (&)
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(i)

(ii)
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

3 FINANCIAL RISK MANAGEMENT (continued)

3.1 Financial risk factors (continued)

(b) Credit risk (continued)

(i) Impairment of financial assets (continued)

POP MART

Trade receivables

The Group applies the IFRS 9 simplified approach to measure
expected credit losses which uses a lifetime expected loss
allowance for all account receivables. To measure the expected
credit losses, trade receivables have been grouped based on

shared credit risk characteristics and the days past due.

The expected loss rates are based on the payment profiles of
sales over a period of twelve months and the corresponding
historical credit losses experienced within this period or credit
ratings. The historical loss rates are adjusted to reflect current
and forward-looking information on macroeconomic factors

affecting the ability of the customers to settle the receivables.

On that basis, the loss allowance as at 31 December 2025 and

2024 was determined as follows for trade receivables:

31 December 2025

3 MBEREE®)
3.0 BSEBEZ (4)
(b) EERE (#)
(i) EFAEERE (&)

B 5 WA

AEBERABERMBEHREELF
SV DE ERIMEERE
& IEE TR R WRR S E R 2 IR
HIEERRE - AT ERRERES
1B EZREFRE RIBEXRNE
ERBEHaRBETAA -

TEHIE IR R AN+ — (B AR N
B 4 5 15 SR 0 LA B 7% HA R A B9 48
RELEEERREETRME
He BREBBRREELAR UK
REBYER P EEREFRED
MRBEBERROE R MR LE
£t o

FEULEM - BT TEEEE
JEUFRIB R 2025 N 2024F 12 A
3TBER R EEREE -

2025%12H31H

Over

Provision on collective basis 0-90 days 91-180 days 180 days Total

REBEERE 0E90X 91F180Kk 180KLLEL st
Lifetime expected credit loss ~ ZHIBHEEEHEX

rate 0.99% 1.94%* 100.00% 2.00%

Gross carrying amount BEREE 726,257 206,148 7,663 940,068

Loss allowance E R (7,167) (3,998) (7,663) (18,828)

719,090 202,150 - 921,240
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

3 FINANCIAL RISK MANAGEMENT (continued) 3 BEREE 2
3.1 Financial risk factors (continued) 3.1 BiEAMEZ (&)

(b) Credit risk (continued)
(i) Impairment of financial assets (continued)

Trade receivables (continued)

31 December 2024

(b) FERER (&)

TREEREE)

B 5 RWHIE (&)

20245128318

Over 180

Provision on collective basis 0-90 days  91-180 days days Total

TRE BB EER 0E90K  91ZE180K  180KMAL Bt
Lifetime expected credit loss £ HIfHIE EEE R

rate 0.79% 8.97%* 100.00% 1.83%

Gross carrying amount HARTEE 472,557 9,752 4329 486,638

Loss allowance R (3,711) (875) (4,329) (8,915)

468,846 8,877 - 477,723

For the ageing category of 91-180 days, the lifetime expected
credit loss rate was 1.94% as at 31 December 2025 (2024: 8.97%),
which was due to that trade receivables in the 91-180 days bucket
as at 31 December 2025 mainly arose from transactions with
certain customers with relatively lower loss rate according to
management’s assessment based on relevant historical patterns.

Trade receivables are written off when there is no reasonable
expectation of recovery. Indicators that there is no reasonable
expectation of recovery include, amongst others, the failure of
a debtor to engage in a repayment plan with the Group, and
a failure to make contractual payments for a period of greater

than 180 days past due.

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

against the same line item.

* BEREROEI80RME © B
202512 A3 1 BEMFE BB
FEEIEERAE1.94% (20244 ¢
8.97%) + LTI MRELE 2025512
A31BERBRENZIB0ORAANNE S
ERFEETERBRETERPH
Ry MBEEREBERIEBRE
FHEAELHOTE  ZERFPH
EEEEHRIE -

B Z EMGRIEN I &4 12 IR B 78 A7
BEiEY - WES BB TEHMNTIS
BIE(HRaE) BB AREER
SENERENRGTE - LR R B EE
@180 KA B AR BE R & A1

=+
e

5 R FOR R EEREL S5
MG R ER R - BER YR
M JE AT BH Bt AR —IRA -
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

3 FINANCIAL RISK MANAGEMENT (continued)

3.1 Financial risk factors (continued)

(b) Credit risk (continued)

(i) Impairment of financial assets (continued)

POP MART

Other receivables

Other receivables mainly include deposits for lease.
Management of the Group makes periodic collective
assessments as well as individual assessment on the
recoverability of other receivables based on historical
settlement records and past experiences. The Group measures
credit risk using Probability of Default ("PD"), Exposure at
Default (“EAD") and Loss Given Default (“LGD"). This is similar
to the approach used for the purposes of measuring expected
credit loss under IFRS 9.

Other receivables that are not credit-impaired on initial
recognition are classified in ‘Stage 1" and have their credit
risk continuously monitored by the Group. The expected

credit loss is measured on a 12-month basis.

If a significant increase in credit risk (specifically, when the
debtor is more than 30 day past due on its contractual
payments) since initial recognition is identified, the
financial instrument is moved to ‘Stage 2" but is not yet
deemed to be credit-impaired. The expected credit loss is

measured on lifetime basis.

If the financial instrument is credit-impaired (specifically,
when the debtor is more than 90 days past due on its
contractual payments), the financial instrument is then
moved to ‘Stage 3. The expected credit loss is measured

on lifetime basis.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

3 FINANCIAL RISK MANAGEMENT (continued) 3 BEREE 2
3.1 Financial risk factors (continued) 3.1 IBEAMEZE (&)

(b) Credit risk (continued)
(i) Impairment of financial assets (continued)

Other receivables (continued)

In view of the history of cooperation with the debtors and
collection from them, management of the Group believes that
all of the Group's other receivables are classified in Stage 1 as
at 31 December 2025 and 2024, and the credit risk inherent in
the Group's outstanding other receivables is not significant.
The average loss rate applied as at the 31 December 2025 and
2024 were 1.30% and 1.21% respectively.

b) EERM (&)
(i) EMEERE (&)

HAtb U IR (&)

ERBTLEEEASERRER
AW REEBRERS - A&
[ P A H th FE USRI R 2025 F K
2024 12 A31 AN EARE -
AR ERERE 2 KA B IER
BREERBITEKX - 22025
FR2024F12A31H  FTERA®
FHEEESRA1.30%K%1.21% °

Net impairment losses on financial assets recognised in profit REmATERE R E ENREBE
or loss FRE
Year ended 31 December
BZ12B31HLEEE
2025 2024
2025F 20244
RMB’000 RMB'000
AR®T T AR®ET T
Impairment losses: RIEEE
Provision for expected credit loss B S RUGRTE B E B E R E
allowance for trade receivables 9,913 1,596
Provision for expected credit loss H e RIBTE s B R e RE
allowance for other receivables 1,892 1,850
Provision for expected credit loss SHEERHNGEGRERE
allowance for financial assets 11,805 3,446
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

3 FINANCIAL RISK MANAGEMENT (continued)
3.1 Financial risk factors (continued)

(c) Liquidity risk

The Group aims to maintain sufficient cash and cash equivalents.
Due to the dynamic nature of the underlying business, the Group's
finance department maintains flexibility in funding by maintaining

adequate cash and cash equivalents.

Cash flow forecasting is performed by the finance department of
the Group. The finance department of the Group monitors rolling
forecasts of the Group's liquidity requirements to ensure it has
sufficient cash to meet operational needs as well as the liabilities to

other parties.

The table below analyses the Group’s financial liabilities into
relevant maturity groupings based on the remaining period at the
balance sheet date to the contractual maturity date. The amounts

disclosed in the table are the contractual undiscounted cash flows.
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS
FE MR MEE
3 FINANCIAL RISK MANAGEMENT (continued) 3 BIBERERE @)
3.1 Financial risk factors (continued) 3.1 BiRMEE (&)
(c) Liquidity risk (continued) () REBESER (&)
Total
Lessthan  Between1 Between2  Morethan contractual Carrying
Tyear and2years and5 years 5years  cash flows amount
Lok

PR-F -EWE WEIF EFNL  REAE SREE
RMB'000  RMB'000  RMB'000  RMB'O00  RMB'000  RMB'000
ARBTR ARBTR ARETR AR®TR AR®TR AR%ETR

As at 31 December 2025 R2025%12A31H

Trade payables BHENTIE 1,858,216 - - - 1858216 1,858,216
License fees payables ENREE 437,247 2,248 1,709 2,878 444,082 442,772

Other payables (excluding ~ EERFIE (TRELE
wages, salaries and other HeREMEERAIALE
employee benefitand tax ~ {4#i78)

payables) 1,320,830 = = - 1,320,830 1,320,830
Lease liabilities HEEE 687,130 559,713 1,123,169 927,448 3,297,460 2,861,575
Total o 4,303,423 561,961 1,124,878 930,326 6,920,588 6,483,393

As at 31 December 2024 R2024F12A31H

Trade payables B HENTIE 1,010,109 - - - 1,010,109 1,010,109
License fees payables ENEEE 341,835 13,285 3,460 728 359,308 356,371

Other payables (excluding ~ EERFIE (TRELE -
wages, salaries and other HeRhEMEERAIANE
employee benefitand tax ~ {4#{78)

payables) 599,866 - - - 599,866 599,866
Lease liabilities HEEE 400,547 261,186 296,108 107,139 1,064,930 964,561
Total o 2,352,357 274,471 299,568 107,867 3,034,263 2,930,907
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MR M

3
3.2

3.3

POP MART

FINANCIAL RISK MANAGEMENT (continued)
Capital management

The Group's objectives when managing capital are to safeqguard the
Group's ability to continue as a going concern in order to provide
returns for owners of the Group and to maintain an optimal capital

structure to enhance owners’ value in the long term.

The Group monitors capital on the basis of the gearing ratio. This ratio
is calculated as net debt divided by total capital. Net debt is calculated
as total borrowings less cash and cash equivalents. Total capital is
calculated as ‘equity’ as shown in the balance sheet plus net debt. As at
31 December 2025, the Group has no net debt. See Note 34(c) for the
reconciliation of net cash for the year ended 31 December 2025 and
2024.

Fair value estimation

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 financial statements.

(a) Financial assets and liabilities
(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 financial
statements. 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.
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3 FINANCIAL RISK MANAGEMENT (continued)

3.3 Fair value estimation (continued)

(a) Financial assets and liabilities (continued)

(i) Fair value hierarchy (continued)

NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS
e MBRRME

3 BEREE 2

3.3 A EMREE (&)

(@) THEEREE (&)
(i) 2FEERE

Level 1 Level 2 Level 3 Total

B4 E#&2 E#3 st

RMB'000 RMB’000 RMB’000 RMB’000

AR®TRL AR%Trn AR%Trn AR%TxR

As at 31 December 2025 2025128318

Financial assets at FVPL BRATEFABENEREE
~ Investment in associates —BRHEFABRHEN

measured at FVPL BEARRE - - 151,728 151,728

- Other unlisted investments —E3EEmiRE - - 27,694 27,694

— Private equity fund investments ~ — FAERIEESIRE - - 177,484 177,484

~ Listed equity securities-stock — FIRARES - RE 9,743 = = 9,743

Total ey 9,743 - 356,906 366,649

As at 31 December 2024 R2024F12A31H

Financial assets at FVPL BATERABRNEREE
- Investment in associates —RATEFABRIEN

measured at FVPL BERRRE - - 189,222 189,222

- Other unlisted investments — Hih3E FTRE - - 41597 41597

- Private equity fund investments ~ — FAERIEESIRE - - 181,061 181,061

— Listed equity securities-stock — ETRAER - RE 11,434 - - 11,434

Total @t 11,434 - 411,880 423,314
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

3 FINANCIAL RISK MANAGEMENT (continued)

3.3 Fair value estimation (continued)

(a) Financial assets and liabilities (continued)

(i) Fair value hierarchy (continued)

POP MART

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 private equity fund investment, other
unlisted investments and investment in associates measured at
fair value through profit or loss. Further details of the Group's
financial assets and financial liabilities that are measure at fair

value using level 3 inputs are given in Note 3.3(a)(ii) below.

There were no transfers between the levels of fair value

hierarchy during this year.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

3 FINANCIAL RISK MANAGEMENT (continued) 3 BEREE 2
3.3 AF{EEFT (&)
Q) EMEEREE (&)

(i) EHEXT B A B 15

3.3 Fair value estimation (continued)
(a) Financial assets and liabilities (continued)

(i) Fair value measurements using significant unobservable

inputs (Level 3)

The following table presents the changes in level 3 items for
the years ended 31 December 2025 and 31 December 2024:

BT FER 2 (BAR3)

TRINFERKIEB REZE2025F
128318 M2024%F12 A31HIEF

EryEE)

Investment

Investment in Wealth

in associates Private Management

measuredat  Other unlisted equity fund Products
FVPL investments investments ("WMPs") Total

BATETA BRER

BHTEN Ak LT nERE  (EEER)
BenTRg i ESRE RE @it
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTR ARETT ARETR ARETR ARETR
Opening balance at 1 January 2025 R202551 B1BHENHE 189,222 41,597 181,061 - 411,880
Acquisitions Wig - - 12,500 11,332,169 11,344,669
Dispasals iHE - - (55,320) (11,431,538) (11,486,858)
Change in fa value NTEEY (37,494) (13,903) 39,243 99,369 87,215
Closing balance at 31 December 2025 R2025512A31 ANEREE 151,728 27,694 177,484 - 356,906
Opening balance at 1 January 2024 R202451 B1BHENHE 27477 48133 196,159 - 471769
Acquisitions Wig - - - 4351977 4351977
Disposals g - - (8573) (4377.569) (4386,14)
Change in fai value NFEE (38259) (6,536) (6529) 2559 (25724)
Closing balance at 31 December 2024 R0#E1ANBNERES 189,222 41597 181,061 - 411,880

* includes unrealised losses recognised in profitor  *BERERPERNREERS
loss attributable to balances held at the end of the B4 sERXLRER
reporting period

2005 W5F (37494) (13,903) (5373) - (56,770)
2024 W4E (38259) (6536) (6529) - (51316)
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NOTES TO THE CONSOLIDATED
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3 FINANCIAL RISK MANAGEMENT (continued)

3.3 Fair value estimation (continued)

(a) Financial assets and liabilities (continued)

3

(iii) Valuation techniques, inputs and relationships to fair

POP MART

value

The valuation of the level 3 instruments mainly included

investments in associates measured at FVPL, 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..

The following table summarises the quantitative information

about the significant unobservable inputs used in level 3 fair

value measurements:

MEEEEE 2
3.3 AFEME (&)
) TRIEERAE (&)
(iii) 1 EE M - A BIE R R

FLERIEER

B3z MEIAIZEREEAT
EFf AERAENBERRIRE
HipF EIRERALEREESR
B ANRE LAY ENEENS
HEITEE ARV EEBRAZE
ERAERMN (BRMRESR
BERMGEF)EE °

TERBL AR AT @
EYBATIRRSAREY T8
EH

Fair value Range of inputs
178 BABRER
As at 31 December As at 31 December
M2A318 M2A31H
2025 204 2025 2024
2258 WHE Significant unobservable 20258 204 Relationship of unobservable inputs to fair
Description RMB'000 |  RMBO00  Valuation Techniques inputs RMB'000 AVBO0D  value
it AR¥TR |ARHTT  fERHE EXTTRERALE ARBTR | ARETR  FUBERAHBRLATENEE
Investments in associates measured | 151,728 178649 Market Approach (1) Price to sales (PS") PS:033-2.11 | PS:069-25  The higherthe PS or EV/S, the higher the fair
atFupL ‘ HEH) Enterprise value to sales EV/S:0.35- | EV/S:044322 value
ROTET\ERrENEE i (FV/S) » Discount for lack 366 | DLOM: 200% The higher the DLOM, the lower the fair value
I\Z] i ility (" ! . 5 o S A A M b
RANRE ofmarketab\\\ty[DLOM) DLOM.1393.0(:/:/0 A% sugsasmpeuesais . 1T
Tk pEBERAE B ITE 0 s
Epw . msmmy | DHE: 033 . - )
L% HzBrEh pi | LB HSEBERFRSEE TAGE
frax | PREEES
A N
L2k 044322
0.35-3.66 B
P31 - s ES
A% 200%-400%
19.0%-33.0%
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3 FINANCIAL RISK MANAGEMENT (continued)

3.3 Fair value estimation (continued)

(a) Financial assets and liabilities (continued)

(iii) Valuation techniques, inputs and relationships to fair

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

3 MBEREE®)
3.3 AFEME (&)
) TRIEERAE (&)
(iii) 1 EE M - A BIE R R

value (continued) FERIEE (&)
Fair value Range of inputs
AT BABER
As at 31 December As at 31 December
#2A318 #12A31H
2025 204 2025 204
W5F | 0uE Significant unobservable 0258 204E  Relationship of unobservable inputs to fair
Description RMB'000 | RMBO00  Valuation Techniques  inputs RMB'000 RIBOOO  value
i AR |ARHTT BRI ERTTRRGANE ARRTR | ARETL  FIRRBRAHBEATENBE
- 10573 Income approach ()~ Weighted average cost of N/A 1800%  The higher the WACC, the lower the fair value
W&ED capital (WACC) TER The higher the revenue growth rate of the
HETERRA terminal growth rae, the higher the fair
value
METERRAR  RTELE
WABREGABERENS  ATEER
Terminal growth rate N/A 200%
RERRE TER
Revenue growth rate NA | 68%38.1%
WAERE TER
Subtotal 151,728 189222
it
Other unlisted investment 27,69% 41597 Market Approach PS ~ DLOM PS:0.96-144 | PS:069-147  The higher the PS, the higher the fair value
Efog LRE () MR BZBEEMAE  DLOM:13.0%- | DLOM: 150%  The higher the DLOM, the lower the far vlue
iEES 200% B THEES ATEES
HEE 096 | TEE: 06 HIBHENAREER  ATEHE
1.44 147
RIEEN | BzEEt
fag: | fEE
13.0%-20.0% | 15.0%25.0%
Private equity fund investments 177,484 181001 Netasset value (3) N/A N/A NA - NA
IEREEERE HEFED TR TER MR AER
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

3 FINANCIAL RISK MANAGEMENT (continued)

3.3 Fair value estimation (continued)

(a) Financial assets and liabilities (continued)

(iii) Valuation techniques, inputs and relationships to fair

value (continued)

(1) The fair values of certain investments in associates measured at
FVPL 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.

(2) As at 31 December 2024, the fair value of investment in
an associate measured at FVPL is determined by using the
discounted cash flow method and unobservable inputs mainly
include assumptions of the revenue growth rate or the terminal
growth rate and discount rate.

(3)  The Group determines the fair valuation of its private equity fund
investments as at the 31 December 2025 and 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.

4 CRITICAL ACCOUNTING ESTIMATES AND
JUDGMENTS

Estimates and judgments are continually evaluated and are based on

historical experience and other factors, including expectations of future

events that are believed to be reasonable under the circumstances.

The Group makes estimates and assumptions concerning the future.

The resulting accounting estimates will, by definition, seldom equal

the related actual results. The estimates and assumptions that have a

significant risk of causing a material adjustment to the carrying amounts

of assets and liabilities within the next financial year are discussed

below.

POP MART
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4

(a)

CRITICAL ACCOUNTING ESTIMATES AND
JUDGMENTS (continued)

Impairment provision for inventories

The estimation of impairment provision for inventories involves
significant management judgment based on the consideration of
key factors such as aging profile, future sales projection, estimated
future selling prices and selling expenses of the respective inventories.
Management reassesses these estimations of impairment provision for

inventories at each balance sheet date.

Useful lives of Licensed IPs and IP rights

The Group has Licensed IPs and IP rights that are primarily used to
design and sell pop toys. The Group estimates the useful life of these
Licensed IPs and IP rights to be 2-30 years based on the contract and
expected economic benefit. However, the actual useful life may be
shorter or longer than management’s estimate, depending on the
market competition. Periodic review could result in a change in useful

lives and therefore amortisation expense in future periods.

Fair value of financial assets

The fair value of financial assets that are not traded in active markets is
determined using valuation techniques. These techniques include the
use of market approach, discounted cash flow model and the net assets
value provided by the respective private equity funds, etc. To the extent
practical, models use observable data. The Group uses its judgement to
select a variety of methods and make assumptions that are mainly based
on market conditions existing at the end of the reporting period. For

details, please refer to Note 3.3.

4

(a)
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

POP MART

CRITICAL ACCOUNTING ESTIMATES AND
JUDGMENTS (continued)

Current and deferred income taxes

The Group is subject to income taxes in different jurisdictions. Significant
judgment is required in determining the worldwide provision for income
taxes. There are certain transactions and calculations for which the
ultimate tax determination is uncertain during the ordinary course of
business. The Group recognises liabilities based on estimates of whether
additional taxes will be due. Where the final tax outcome of these
matters is different from the amounts that were initially recorded, such
differences will be reflected in the income tax expense and deferred
tax provisions in the period in which such determination is made. In
addition, the realisation of future income tax assets is dependent on
the Group's ability to generate sufficient taxable income in future years
to utilise income tax benefits and tax loss carry-forwards. Deviations of
future profitability from estimates or in the income tax rate would result
in adjustments to the value of future income tax assets and liabilities

that could have a significant effect on the income tax expenses.

Dividends derived from the Company's subsidiaries in the Chinese
mainland to foreign investors are generally subject to a 10%
withholding tax. If a foreign investor incorporated in Hong Kong meets
the conditions and requirements under the double taxation treaty
arrangement entered into between the Chinese mainland and Hong
Kong, the relevant withholding tax rate will be 5%. The Group regularly
assesses its needs to make distributions out of its subsidiaries in Chinese
mainland. In this regard, withholding tax will be provided in the period
in which dividends are distributed or on the undistributed profits to the

extent they are expected to be distributed in foreseeable future.

POP MART INTERNATIONAL GROUP LIMITED 2554 EIF e BA R A R

4 BEREETEFTRAE &)

) EHMELEFEHR

AEBERANEERBIBBNAEHR - £
EEEHMEHNBER  FRELEK
HE - BEEBBIEDPFES T TREREE
RERBRBNZH NETE - AEBREHE
AREBYN AN G FEREE -
ZEFEHNREBRBEREIRTNFZ AR
MER - AREZESIMELEHETH
ME)PTSTRF X ROEE TR B R B h AR o
FON - REFEHEENEFRBURN A S
BRRFEELTEEARAT KA

NERMEHEERRBEEBEE - KX
B B8 77 1R B 5t S P 1S 0 A0 2 10 1/ B S
ERHERRAGHREERBENEEET
HE  EAREMEHAXELEEAYE -

XNFARRRHEABHERBIERE
EERR BB BRI 0% R BRI © fid
REBEBEMAZNIEREERHETFER
WHREEZHF L EBW B RL L HA
TR R R E - RIER R FEMB B R4
#35% ° NEEEHFEETEALHER
AEHDIKMFEE - st s - BIMBRH
P00 IR B B HA P 2t TR A R AR 1T D
IREAR 2 RS AR o



SEGMENT INFORMATION

In line with the Group's organisational upgrades during the year
ended 31 December 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 Chinese mainland, 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 year ended 31 December 2024
has been re-presented to conform with the current presentation. As
at 31 December 2025 and for the year 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 (excluding other gains/losses) earned by
each segment, except that certain unallocated items are not allocated
to each segment, 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.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

5 SEGMENT INFORMATION (continued)

The segment results and other items included in the consolidated

statement of profit or loss and other comprehensive income provided

to the CODM for the reportable segments for the years ended 31

December 2025 and the year ended 31 December 2024, respectively are

as follows:

DEER (&)

MEZELERRERMENEZE2025F12 A
A EEREBE204F12A31HIEFE
ZRAIERMOBHODBELEURGEBER
Hih2EWERTEHIIOEMIER 5 510
T~

Year ended 31 December

BENRNALEE
2025 2004
2025% WUE
The The
The PRC Overseas  Unallocated The PRC Overseas  Unallocated
operations  operations items ¥ Total | operations  operations items * Total
HEEE  SHER AR @ | RERB BN AR 5l
ER* BE
RMB'000 RMB'000 RMBI000 RMB000
AEETTR ARETR | ARETR ARETT
Revenue from external customers RENBEFHHA 20851717 16,268,335 - 3120052 | 8886483 4151266 - 13034
Cost of sales, operating expenses HENA BEEY
and unallocated items R&AEER (10,402288)  (8,268.285)  (1,398.994) (20,069,567) | (5328567) (2541484 (O76648)  (8846699)
Segment results PRHEE 10449429 8000050  (1,398994) 17,050,485 | 3557916 160978 (976648 4191050
Other losses AthEE (160,011) (36,778)
Finance income - net N 76,495 16335
Share of profit of investments accounted for —— DEEREREASR
using the equity method igh &yl 69,653 48188
Profit before income tax BAEH ARR 17,036,622 4365812
Income tax expense FEREY (4,024,580) (1,057467)
Profit for the year R 13,012,042 3308345
Significant non-cash expenses EXFREMR
Depreciation on property, plant and equipment 91+ BRRRENE 291,899 93,792 1251 398,202 24824 30927 7312 286481
Depreciation of right-of-use assets PRERERE 365,749 180,098 46,866 592,713 326071 71,364 54883 452318
Amortisation of intangible assets Bl EEEY 90,981 27,295 8,774 127,050 9,146 2,180 9698 124,024

*

* o OROECTH H ARG I T SRR AE
DA B RAERES S TR -

Unallocated items mainly include certain expenses attributable to certain
corporate functional centres and backoffice functions of the Group.

POP MART
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5 SEGMENT INFORMATION (continued)

As at 31 December 2025 and 2024, information about the Group’s non-

current assets (other than financial assets at fair value through profit or

loss, restricted cash and deferred tax assets) which is presented based

on geographical location of the assets, is as follow:

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

5 oEHER @
R2025F K 202412 A31H » B@EARER
ERBEE (BATEFABRSZNERE
E - XRHEeRELEHIBEERIN BHE
HZEEMBLEZ50T ¢

As at 31 December

M®12A31H
2025 2024
2025 % 20244
RMB’000 RMB'000
AR¥T T AREFTT
The PRC operations LS 2,147,156 1,534,836
The Overseas operations TBINETS 2,672,833 540,846
6 REVENUE 6 W=
Breakdown of revenue by business lines is as follows: BEBZE DB WA T
Year ended 31 December
BZ12A31MBILEE
2025 2024
2025 20245
RMB’000 RMB'000
AR¥T T AREETTT
Revenue from the PRC operations REPEIEKHRES
Revenue from retail store sales TEEHEE 10,075,432 4,600,798
Revenue from online sales R SHE s 8,522,321 2,771,950
Revenue from roboshop sales e AR RS WS 1,345,930 750,815
Revenue from wholesales and others o2 R HAtb Uz 908,034 762,920
Subtotal Et 20,851,717 8,886,483
Revenue from Overseas operations REFIEK IR
Revenue from retail store sales TEEHES WS 7,178,894 2,166,063
Revenue from online sales 4R ESHE W 7,911,508 1,391,132
Revenue from roboshop sales B AR JE S E W 343,516 80,548
Revenue from wholesales and others g R H AU R 834,417 513,523
Subtotal et 16,268,335 4,151,266
Total @t 37,120,052 13,037,749
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NOTES TO THE CONSOLIDATED
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6 REVENUE (continued) 6 W #)
For the years ended 31 December 2025 and 2024, no revenue derived HZE2025FK2024F 12 A31HIEFE @ I
from transactions with a single customer represent 10% or more of the ERHE RPN SEENREEAREE
Group's total revenue. U 10%BK A E o
EXPENSES BY NATURE 7 BUMEESHRAX
Year ended 31 December
BZ12AALEE
2025 2024
20255 20244F
RMB’000 RMB'000
ARBT T AEBTTT
Cost of inventories included in cost of FFAHERANTFER R
sales (Note 22) (Bt5E22) 8,507,015 3,474,213
Employee benefit expenses (Note 33) EE @R (FizE33) 2,252,340 1,462,406
Commissions and E-commerce platform e kEEELARGE
service charges 1,438,036 614,399
Advertising and marketing expenses BEE M EHEAY 1,194,368 567,630
Depreciation on property, plant and Y - HE &
equipment (Note 14) [ABIE (H3E14) 398,202 286,481
Depreciation of right-of-use assets (Note 16) FEREEENE (Mit16) 592,713 452,318
Expenses relating to short-term leases and Rt AHEGENEEHEE
variable leases not included in lease R #HERAN
liabilities (Note 16) Fisc (Fi4aE16) 1,338,240 457,906
Transportation and logistics expenses B YR 2,043,181 543,180
License fees Beg 833,481 393,499
Amortisation of intangible assets (Note 15) EREE#E (MiE1s5) 127,050 124,024
Taxes and surcharges i bt hn 2 427,269 117,010
Bank charges RITFESE 344,736 71,685
Cost of moulds with useful lives within one year — {#A4FR A —FARE LKA 22,697 48,505
Impairment of inventories (Note 22) FERE (M:E22) 21,183 14,432
Design service fees RETRRTS B 86,446 37,646
Information technology service fees EERIERGE 52,942 39,541
Auditor's remuneration Z SR B &
- Audit services — BETRT 5,900 5,300
- Non-audit services — FEF RSB 5,507 2,343
Others Hit 516,377 215,023
Total #at 20,207,683 8,927,541
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8 OTHER INCOME

8 Hflg A

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

Year ended 31 December

BZ12A31ALEE

2025 2024
20254 2024%F

RMB’000 RMB'000

ARBT ARBFT

Income from license fee and other services BESREMARB A 70,607 56,662
Government grants (i) B #ERG () 65,273 24,925
Others Hith 14,041 2,701
Total @st 149,921 84,288
()  The amounts represent government grants related to income which are () BESB|REBUTMHE @ HEYEHEEERE

received from the local government for the contribution to the local
economic growth. These grants are recognised in the consolidated
statement of profit or loss and other comprehensive income upon the

receipt. There are no unfulfilled conditions or contingencies relating to these HAREIE o
grants.
9 OTHER LOSSES - NET 9 Hiugsia — B

HERM A ZEFREOBAGRE - %%
SRR SISO RSy BN el G
MR o MBS A A BARER R

Year ended 31 December

BZ12A3ALEE

2025 2024
20254 20244
RMB’000 RMB'000
ARET ARBETT
Gains/(losses) on change in fair value of financial AT EFF ABHFENES R T ARAFE
instruments at FVPL (Note 23) g, (E1E) (HiFE23) 85,978 (23,382)
Donation B (14,993) (865)
Gain on remeasuring existing 50% interests XBEHBENAERFEE
in a former joint venture upon T EIRBE50%ES M
business combination (Note 36) Wezs (MI5E36) 42,165 -
Exchange loss P& A 518 (264,591) (16,053)
Others Hth (8,570) 3,522
Total #at (160,011) (36,778)
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

10 FINANCE INCOME - NET

11

10 WA — 5

Year ended 31 December

BZ12A31ALEE

2025 2024
2025 20245
RMB’000 RMB'000
AR¥T T AREFTT
Finance income B A
- Interest income — FBUA 158,966 212,335
Finance expenses g dcha
~ Interest expenses on lease liabilities —HEBENEMX (81,887) (42,628)
- Others — HAh (584) (6,355)
Finance income -net BB — FEE 76,495 163,352
INCOME TAX EXPENSE 11 P8
Year ended 31 December
BZ12A31BILEE
2025 2024
2025%F 20244
RMB’000 RMB'000
AR¥T T ARBET T
Current income tax BIEAFR1S % 5,631,102 1,135,499
Deferred income tax RIEFTE (1,606,522) (78,032)
Income tax expense FrS R = 4,024,580 1,057,467

(@) Cayman Island and BVI Income Tax

POP MART

The Company was incorporated in the Cayman Islands as an exempted

company with limited liability under the Companies Law of the Cayman

Islands and is not subject to the Cayman Island income tax pursuant to

the current laws of the Cayman Islands. The Group entity incorporated

or registered under the Business Companies Act of BVI are exempted

from BVI income tax pursuant to the current laws of the BVI.
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11 INCOME TAX EXPENSE (continued)

(b) Income tax for Hong Kong, Macao, Taiwan and overseas

operations
(i) Hong Kong Profits Tax

Under the two-tiered profits tax rates regime, the first HK$2 million
of profits of the qualifying group entities will be taxed at 8.25%,
and profits above HKS2 million will be taxed at 16.5%. The profits of
the Group entities not qualifying for the two-tiered profits tax rates
regime will continue to be taxed at a flat rate 16.5%. Hong Kong
profits tax has been provided at the rate of 16.5% on the Group's
estimated assessable profit for the year ended 31 December 2025
(2024:16.5%).

(ii) United States income tax

Under United States Internal Revenue Code, the Group entities
established in United States are subject to a unified Federal CIT rate
of 21% and variable state income ranging from 0% to 15% depends

on which state the subsidiaries has nexus with.

(iii) Thailand income tax

The Group entities incorporated in Thailand are subject to corporate
income tax at tax rate of 20% on the assessable profits for the year
ended 31 December 2025 (2024: 20%).

2

Other jurisdictions

Taxes on taxable profits in other jurisdictions have been calculated
at the rates of tax prevailing in the countries and regions in which
the Group operates, based on existing legislation, interpretations

and practices in respect thereof.

Chinese mainland Corporated Income Tax (“CIT")

The income tax provision of the Group in respect of operations in the
Chinese mainland has been calculated at the tax rate of 25% on the
estimated assessable profit for the years ended 31 December 2025 (2024:
25%), based on the existing legislation, interpretations and practices in

respect thereof.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

1
(0)

POP MART

INCOME TAX EXPENSE (continued)

Chinese mainland Corporated Income Tax (“CIT") (continued)

During the years ended 31 December 2025 and 2024, certain group
entities have been granted certain tax concessions to small scale entities
by tax authorities in the Chinese mainland whereby the subsidiaries

operating in the respective jurisdictions are entitled to tax concessions.

Chinese mainland Withholding Tax (“WHT")

According to the applicable Chinese mainland tax regulations, dividends
distributed by a company established in the Chinese mainland to a
foreign investor with respect to profit derived after 1 January 2008 are
generally subject to a 10% WHT. If a foreign investor incorporated in
Hong Kong meets the conditions and requirements under the double
taxation treaty arrangement entered into between the Chinese mainland

and Hong Kong, the relevant withholding tax rate will be 5%.

As at 31 December 2025, the aggregate undistributed earnings of
the Group's subsidiaries incorporated in the Chinese mainland are
RMB20,163,244,000 (as at 31 December 2024: RMB5,685,934,000). In the
opinion of the directors, it is not probable that these subsidiaries will
distribute such earnings in the foreseeable future, and that the Company
has the ability to control the timing of the distribution from these
subsidiaries. Accordingly, despite an assessable temporary difference on
such retained earnings exists, no deferred income tax liability has been

recognised in the consolidated financial statements.

Starting from the year ending 31 December 2025, the Group is
within the scope of the Organisation for Economic Co-operation and
Development (“OECD") Pillar Two model rules, which was enacted in
certain jurisdictions in which some of the Group's overseas subsidiaries
are incorporated. Under the legislation, the Group is liable to pay a top-
up tax (if any) for the difference between the Global Anti-Base Erosion
Proposal (‘GloBE') effective tax rate for each jurisdiction which the group

entities operate and the 15% minimum rate.

POP MART INTERNATIONAL GROUP LIMITED 2554 EIF e BA R A R

11
(0)

(e)

EHRRAX @)

TEIABEERSES ([RERE
) (&)

HE2025F R2024F12A31HLIEFE - &
FEEEROEFENMBHBEER TN
REMAREEONETHRESR  BUHES
BREREEENNBRARBRZZRHI
BE -

FhEI At FE A ([T D)

BEEANPREANMBBCER - EFENA
RSB R B BN 20081 A1 B 2B EL
B)m R M NE IR E E D IR IR BB B AR
M10%ETEIF o WA E BT AINE
BEEREPEAMESTS BT
BB ENZHEE TOKGRETE - BI4E
R TEIO AT 2 1 5% o

M2025F 124318 AEBEFRBEAH
I E AR RS R FIBE R
AR M20,163,244,0007C (72202412 A 31
B : AR#5685934,0007T) c EERAE
ZEMB AR RN AITER B KRS
RzERHN  WEBEARATB AR NIIEHZSE
MEBARDEAFOKRE - Bt - &EF
FZERBBNNERTEREESE B
WARREGE MG RRBEREAEEFSH
BfE-

BHZE2025F12A31BILEFER  AEE
EMAKESFEERAE ([KEEM8])
SXEZAESEANBERN  ZBAERAE
B GINME A T FEMA K E T A
ERERBEM o BIBER - REBEEMEH
SEERBLCEMENSANEAERN 2R
=ERFIE ([GloBE]) IRERBRR B K EL15%H)
BEMEZBENEEINRHEH -



11 INCOME TAX EXPENSE (continued)

(e) (continued)

11
(e)

Based on the preliminary assessment of the Pillar Two transitional safe

harbour rules and the full Pillar Two rules performed, the Group had

made certain current income tax provisions to reflect the impact from

the Pillar Two legislation for the year ended 31 December 2025.

The reconciliation between the Group’s actual tax charges and the

amount which is calculated based on the statutory income tax rate of

25% in the Chinese mainland is as follows:

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

FrEHMAX &)
(#)

BEHE IR BEELEE RO L
AEREBITHEHE_SEHRE - KE
E2ELE TRIEAMSREE  URBE
E2025F 12 A3 BIEFEE I HEHIN

B/ 488
e e

REENERBWE B EBERPBEAME
TEPTS A R 25%aT H /)& 58 2 M e BR 1A
T

Year ended 31 December

BZ12A31ALEE

2025 2024

20254 2024%F

RMB’000 RMB'000

AR¥T ARBETT

Profit before income tax % BT 1S EL A T 17,036,622 4,365,812

Tax calculated at applicable tax rate of 25% RE B R 25% T E BT 1E 4,259,156 1,091,453

Effect of different tax rates in other jurisdictions  EAth FLAERE TRF R 22 (239,166) (14,228)

Tax loss for which no deferred income tax RERELEFEREE

asset is recognised BITIBEE 13,525 144
Tax effect of share of of investments DIEAREREARKIRE

accounted for using equity method MEETEE (17,413) (12,047)

Expenses not deductible for taxation purposes BRI 19,662 41,253

Income not subject to tax BARBIIA (11,184) (49,108)

Taxation charge HwEA 4,024,580 1,057,467
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

12 DIVIDENDS

The total dividends paid in 2025 amounted to RMB1,083,288,000 or
RMB81.46 cents per share (2024: RMB373,025,000 or RMB28.21 cents
per share) (which are net of the dividend of RMB10,834,000 (2024:
RMB4,763,000) attributable to the shares held for the Share Award
Scheme).

The Board recommended the payment of a final dividend of RMB2.3817
per ordinary share of the Company issued for the year ended 31
December 2025, representing an aggregate amount of RMB3,193,962,000
based on the total issued share capital of the Company as of the date
of approval of this consolidated financial statements. In the event of
change in the total issued share capital of the Company before the
record date for dividend payment, dividends will be distributed per
share and the total distribution amount will be adjusted accordingly.

The proposed dividend is not reflected as a dividend payable in
the consolidated financial statements, but will be reflected as an
appropriation of distributable reserves for the year ending 31 December
2026.

13 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 years ended 31
December 2025 and 2024.

12 K&

R2025F RN BEBER/RARYE
1,083,288,000 Tk Tk A R#81.465) (2024
F: ARY373,025000 T BERARE
28215 ) (MR BEAR 1) S BN AT B35 B M IR 19
JE(ERE B AR %10,834,0007C (2024 = A
R#4,763,0007T)) °

EESEERAE2025F12A31HILFE
R RIS BRAQF D BITEEBRA
R¥238177C  RBBERGE W BmERM
HERBARRBBEITRABHE - HE
HEHABARY3,193,962,0007T © MR E
S ERT A AR E HITRABEE T

B AIRESEIRERD IR DIKEE& A
JEFHEE o
K WARIEEMIBHRR P RRASE

& f% 2
IS - MR AEZE2026F12831H
IEFERBAR]DIRGERE

13 BREF
(a) BIREARER]

BREARBNTIBBRBEE 20255 220245
12A3TAIEFE  ARARESB ARG ET
R DA B B 1T 5 AR A0 T 19 BUR B AR 15 82
BT & FT 45 AR 1D AR Al B Bl DA SR 8 2 IR
MzEMtER/E -

Year ended 31 December

BZ12AALEE

2025 2024
2025 2024%F
Profit attributable to owners of the RRARVER AEEEF
Company (RMB'000) (AREETFT) 12,775,689 3,125,473
Weighted average number of ordinary shares in B 217 & 38 % IN4E F 1 BUR LA D
issue less shares held for Share Award Scheme RENETEIFT R IR (D AR R
and shares repurchased by the Company for LARESE 2 R 2 2= (FAR)
cancellation (in thousands) 1,330,007 1,326,541
Basic earnings per share (expressed in BRREARZF
RMB per share) (AERAREITER) 9.61 2.36
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13 EARNINGS PER SHARE (continued)

(b) Dilute earnings per share

The calculation of diluted earnings per share for the years ended 31

December 2025 and ended 31 December 2024 is set out below:

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

13 8RERN &)
(b) SREBEEF

HZE2025%F12A31 8 &2024F 12 A3181k
FESREFERANOTEHINNOT

Year ended 31 December

BZ12A318LEE

2025 2024
2025 20244
Profit attributable to owners of the Company KRB HEE ARG T
(RMB'000) (AE®BFT) 12,775,689 3,125,473
Profit used to determine diluted earnings AR EE BREE & 895 F)
per share (RMB'000) (ARETIT) 12,775,689 3,125,473
Weighted average number of ordinary shares B BT L @R N - BUR AR (7
in issue less shares held for Share Award SRRV ETEIFT AR D A F]
Scheme and shares repurchased by BRI GESE 2 R 2= (TR
the Company for cancellation (in thousands) 1,330,007 1,326,541
Adjustment for TR
— Restricted Shares granted and assumed —ERLRBREER
vested (in thousands) SR B H (FR) 3,138 5,539
Weighted average number of shares for diluted &% #E &7 H
earnings per shares (in thousands) IIREFEE 8 (FAR) 1,333,145 1,332,080
Dilute earnings per share GhcEE R
(expressed in RMB per share) (ABERAREITETR) 9.58 2.35

For the years ended 31 December 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 annual market price of the Company's
shares) 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.

HE2025F &2024F 12431 BIEFE
BEBERANDUABREAEERTLENE

LTRRESREAREITENEBRY
MEFHEFE - AR ABE#ErE
VEBARBEERERNEREERTR
BREFBRRD o sHERTDRER O &
B8 FHERTRMD (EEAIZRHE
B FMMREENESER BETARK
ANFE(RARBBROHFERNFESMESE
E)BENRMEE - BRIF LA EFTEH
A 5 2R 38 1T 158 S2 PR I AR 10 BT 25 77 BO AR 2K
LEER -
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS

14 PROPERTY, PLANT AND EQUIPMENT

14 Y%  BERRE

Roboshop Equipment and Leasehold  Construction-
machines Moulds others  improvement in-progress Total
BEAEE

ERH’ A REREM HELE ERIR Foh
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTR ARETR ARETR ARETR ARBTR ARBTR

As at 31 December 2024 R20245128310
Cost AR 114989 212,733 85,261 920,037 27,091 1,360,111
Accumulated depreciation Z2iE (80,204) (77817) (36941) (425,681) - (620,733)
Net book amount REFE 34,605 134916 48320 494,356 27,091 739378

Yearended 31 December 2025 EZE2025F12A31RLLEE

Opening net book amount FOREFE 34,695 134,916 48,320 494,356 27,091 739,378
Acquisition of a subsidiary (Note 36)  MREEMIB 2 A (FT3E36) - - 5,090 120 = 5,210
Additions HNE 15,445 271,963 55,690 180,249 571,529 1,094,876
Transfers g% - = = 408,348 (408,348) -
Depreciation charge FEER (15,742) (170,701) (10,887) (200,872) = (398,202)
Disposal HE (1,573) (337) (2,254) (10,491) - (14,655)
Currency translation difference EHREEE (146) (1) 241 (8,288) (857) (9,051)
Closing net book amount EXREFE 32,679 235,840 96,200 863,422 189,415 1,417,556

As at 31 December 2025 120255128310
Cost KA 128,293 389,793 151,353 1,209,908 189,415 2,068,762
Accumulated depreciation Z2iE (95,614) (153,953) (55,153) (346,486) = (651,206)
Net book amount REFE 32,679 235,840 96,200 863,422 189,415 1,417,556

POP MART
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14 PROPERTY, PLANT AND EQUIPMENT (continued)

14 % - BMERRXE®)

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

Roboshop Equipment and Leasehold  Construction-
machines Moulds others  improvement in-progress Total
BEABE
EEK BE REREM RERE ERIR &t
RMB000 RMB'000 RMB'000 RMB'000 RMB000 RMB000
ARBTT ARETT  ARETr ARETTL ARBTT ARBTT
As at 31 December 2023 R2023E128310
Cost AR 106,487 271,580 58409 777,071 47 1214018
Accumulated depreciation ZitE (63,185) (152,773) (25,134) (319,648) - (560,740)
Net book amount REFE 43302 118,807 33275 457423 47 653278
Year ended 31 December 2024 HE2204E12831HILEE
Opening net book amount FERFE 43302 118,807 33,275 457403 4 653,278
Additions HE 14,761 119,683 27,986 189,628 26,620 378,678
Depreciation charge HEER (21,115) (103,458) (12692) (149216) - (286,481)
Disposal HE (2521) (116) (429) (2,926) - (5992)
Currency translation difference EHMEETE 268 - 180 (553) - (105)
Closing net book amount EREERE 34,695 134916 48320 49435 27,091 739,378
As at 31 December 2024 R2024%12A318
Cost KA 114,989 212,733 85,261 920037 27,091 1,360,111
Accumulated depreciation itiE (80,204) (77817) (36941) (425,681) - (620733)
Net book amount EEFE 34695 134916 48320 494,356 27,091 739,378
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

14 PROPERTY, PLANT AND EQUIPMENT (continued)

(@) Depreciation on property, plant and equipment has been charged to
the consolidated statement of profit or loss and other comprehensive

income as follows:

14 ¥ - WERSZRE ®)

@ YE BEEREHECEFABEaREE
2RI - TR

Year ended 31 December

BZ12A31ALEE

2025 2024
20254 2024 4F
RMB’000 RMB'000

AR®T T ARBEFT T

Cost of sales S B 170,701 103,458
Distribution and selling expenses LI RIHERE 210,361 174,908
General and administrative expenses —MRITE R X 17,140 8,115

398,202 286,481
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS

REMBmMRMET
15 INTANGIBLE ASSETS 15 B EE
Licensed IPs
(Note a) IP rights Software Goodwill Total
RHEP

(HizEa) IPERE g HE @t
RMB’000 RMB’000 RMB’'000 RMB'000 RMB’000
AR%TR AR¥Tn AR®Tn AR%TR AR%Tx

At 31 December 2024 R2024%128318
Cost %S 355,188 26,942 34,350 94 416,574
Accumulated amortisation EHE S (237,957) (17,050) (26,167) - (281,174)
Closing net book amount FREHEEE 117,231 9,892 8,183 94 135,400

Year ended 31 December 2025 HZ2025512A31ALEE

Opening net book amount FNREFE 117,231 9,892 8,183 9 135,400
Acquisition of a subsidiary (Note 36)  YREE B2 7] (HizE36) - - - 71,319 71,319
Additions AE 117,623 2,421 10,936 - 130,980
Amortisation charge BB (112,258) (4,756) (10,036) = (127,050)
Currency translation difference ERMEESR (312) 187 (107) (1,752) (1,984)
Closing net book amount FREHEFE 122,284 7,744 8,976 69,661 208,665

At 31 December 2025 R2025F12A31H8
Cost PR 253,752 10,314 44,997 69,661 378,724
Accumulated amortisation R (131,468) (2,570) (36,021) - (170,059)
Closing net book amount FREHEFE 122,284 7,744 8,976 69,661 208,665
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

15 INTANGIBLE ASSETS (continued)

POP MART

15 BEEE (&)

Licensed IPs
(Note a) IPrights Software Goodwill Total
wREP
(Bista) IPERE g S @5t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT AR®TT ARETT ARETT ARETR

At 31 December 2023 R2023%12A31H
Cost %S 326,801 24,440 28,288 103 379,632
Accumulated amortisation EHE S (232,774) (15612) (15,358) - (263,744)
Closing net book amount EREEFE 94,027 8,828 12,930 103 115,888
Year ended 31 December 2024 HZ2024F12831BLEE
Opening net book amount FUERMFE 94,027 8,828 12,930 103 115,888
Additions AE 134,529 2,500 5,842 - 142,871
Amortisation charge BHEH (111,874) (1,436) (10,714) - (124,024)
Disposal HE (36) - (51) - (87)
Currency translation difference ERHEEE 585 - 176 9) 752
Closing net book amount FEREHEFEE 117,231 9,892 8,183 94 135,400
At 31 December 2024 R2024F12A318
Cost 5% 355,188 26,942 34,350 94 416,574
Accumulated amortisation A (237,957) (17,050) (26,167) - (281,174)
Closing net book amount FREHEFE 117,231 9,892 8,183 94 135,400
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15 INTANGIBLE ASSETS (continued)

(@)

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 30).

Amortisation of intangible assets has been charged to the consolidated
statement of profit or loss and other comprehensive income as follows:

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

15 BEEE (&)

(@)

ERSBREANSEREA BRERRERGH
BREEBRERE - RIS HERR - REIP
ZEE RIEMNRORERR - HRDEER
RENXES (MFE30) °

B AERHCARABRERAM2E RS
RN - ATHR -

Year ended 31 December

HZE12A3MBLLEE

2025 2024

20256 20244F

RMB’000 RMB'000

AR® TR ARBFT

Cost of sales HEKAR 117,014 113,310
General and administrative expenses —MRITHAX 10,036 10,714
127,050 124,024

Impairment test for goodwill

As at 31 December 2025, goodwill amounted to RMB69,661,000, which
mainly represented the goodwill arising from the acquisition of Pop Mart
South Asia Pte. Ltd. ("Pop Mart South Asia’, a former joint venture of the
Group which is incorporated in Singapore and engaged in the sale of pop
toys in Singapore). Further details of the acquisition are given in Note 36.

Management has conducted impairment test for the goodwill allocated
to Pop Mart South Asia as at 31 December 2025 according to IAS 36
“Impairment of assets”. The recoverable amount of the CGU has been
determined based on value-in-use calculation.

Based on the result of the impairment test, management concluded that no
impairment on goodwill has to be recognised as at 31 December 2025.

7 2R BRI

R2025%F12A31H  BEABARE
69,661,0007C * £ E AW HEPop Mart South
Asia Pte. Ltd. ([ Pop Mart South Asia] * &7 5&
BERIEE0E  REMEEMKRT - E2%
FIE N EHEMARTR) TEAMNEE -
BRI E — P EE NI 36 -

EEECHREBERESTEFEICREE
B ¥ 2025F12 A31 BOBEEPop Mart
South AsiafEEEITRERG - ZREE
AENHATRESERBEEABETEE

-
TE °

REREIRER  BRERAN2025512
A3 BEFEREAHERE -
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MR M

16 LEASES
(@) Amounts recognised in the balance sheet

The following amounts are recognised in the consolidated balance

16 HE
(a) EEEBRAEI 2L

UT G EERERTRE

sheet:
As at December
H12A8
2025 2024
20254 2024 4F
RMB’000 RMB'000
AR¥ET T AREFTT
Right-of-use assets EREEE
Offices and warehouses MANEREE 237,223 92,645
Retail stores TEE 2,483,182 754,605
POP LAND papagtes A 70,766 80,308
2,791,171 927,558
Lease liabilities HEEE
Current mED 586,274 363,092
Non-current ERE 2,275,301 601,469
2,861,575 964,561
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16 LEASES (continued)

(@) Amounts recognised in the balance sheet (continued)

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

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

16 & (&)
) EEABRARIZSE (&)
AEBFERRAENERHNT -

Year ended 31 December

BZ12A31ALEE

2025 2024
2025F 20244
RMB’000 RMB'000
AR®T T AEBTTT
At 1 January B1A1H
Cost DN 1,491,115 1,235,890
Accumulated depreciation and impairment RFHTE MRE (563,557) (509,837)
Opening net book amount FYREFE 927,558 726,053
Year ended 31 December BZ12A31BLEE
Opening net book amount FYIREFE 927,558 726,053
Acquisition of a subsidiary (Note 36) U BE — R B A a) (FIs¥36) 33,628 -
Additions nNE 2,419,286 699,560
Depreciation charge HEEBA (592,713) (452,318)
Lease termination HE®XRIE (6,873) (45,737)
Currency translation difference HEBHE =T 10,285 -
Closing net book amount FREEFE 2,791,171 927,558
At 31 December M12A31H
Cost DN 3,682,378 1,491,115
Accumulated depreciation and impairment R ERRE (891,207) (563,557)
Closing net book amount FREEFE 2,791,171 927,558
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

16 LEASES (continued) 16 HE (&)
(b) Amounts recognised in the statement of profit or loss and (b) BEkHEMEHKGERER ZESLE

other comprehensive income

The following amounts are recognised in the consolidated statement of

profit or loss and other comprehensive income:

UTEBERGEARaEME2EKERT
TR

Year ended 31 December

BZ12A31ALEE

2025 2024
2025 20244F
RMB’'000 RMB'000
ARET ARBTT
Depreciation charge of right-of-use assets ERAESERESER
Offices and warehouses ﬂ#’\ﬁ&)a & 63,771 69,241
Retail stores EJE 519,400 373,554
POP LAND /@ VB LSS AIE I 9,542 9,523
592,713 452,318
Interest expenses FBERXZ 81,887 42,628
Expense relating to short-term leases (included REHE BRI
in distribution and selling expenses and (GTAKSE RIFERX
administrative expenses) ARITEAR) 210,264 140,514
Expense relating to variable lease payments RETAHEEEMN A EHERNK
not included in lease liabilities (included 2 BRARZ (BT AL
in distribution and selling expenses) RHERR) 1,127,976 317,392
The cash outflow for leases as operating activities ~ FHEEALEEESH 2R ML 1,284,337 424,926
The cash outflow for leases as financing activities ~ HEEARMEESH 2R RE 608,288 505,104

The Group leases various offices, warehouses, retail stores and POP
LAND. Rental contracts are typically made for fixed periods of 1 to 12
years. Lease terms are negotiated on an individual basis and contain a
wide range of different terms and conditions. The lease agreements do
not impose any covenants, but leased assets may not be used as security

for borrowing purposes.

For certain lease contracts of retail stores, there are terms about variable
lease payments that based on the sales volume, which expose the
Group to variable lease payments. A 10% increase in sales across all
stores in the Group with such variable lease contracts would increase
total expense relating to variable lease payments by approximately
RMB142,177,000 for the year ended 31 December 2025 (for the year
ended 31 December 2024: RMB55,042,000).

[0l POP MART |  POP MART INTERNATIONAL GROUP LIMITED @i 4sElpr S EAR A &

AEECHERRRAE 2 ZEE
SRR W MER - HEAKNEEH

R—RA1E129F - HERRDEBERNE

HoEPEREEEBEIEMGR RGNS -8

i%Té%é*jf7F€§ﬂD{ﬂﬁJi€ﬁa CEHEEET
SREERNER -

HETTEENHESNTS  HBEEE
RIFESNAEHENROER - FARE

B/EAERSHEENK - BE2025F12A
JNBEFE  AEENEZEUEHEES
Z’UZFEEF‘EJEE’\J%Ei 10% - #HEHEE
BRI ML ARE142,177,0007T (B E
2024i1zﬂ 3THIEFE « ARMS55042,000
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17 INVESTMENT IN SUBSIDIARIES

(a) Subsidiaries

NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS
A BTSRRI
17 R B A TIHNIRE

(a) MR

Ownership interest

Ownership interest held by non
held by the Group  controlling interests
FREREN FEREERE
Issued and fully BaRRs 2ERR
paid ordinary At 31 December At 31 December
Country/place and date of share capital/ #12A318 m2A318 Principal activities/place of
Company name establishment/incorporation Kind of legal entity registered capital 2025 2024 2025 2024 operation
BEARAR
BRI/ ERALER/ LERRE/
AREH BARAH tERRRE HMER | 2005F | 05 | 2005F | 04F IEEE/LE#E
Directly held
EREE
Pop Mart (V) Holding Limited The British Virgin Islands (‘BVI'), 10 Limited liability company USD3,829,051 100% 100% - - Investment holding/BVI
May 2019
Pop Mart (BVI) Holding Limited RBERRE (B H BRELLA 382905157 FARR/ RBERES
&) 09%5 8108

Indirectly held
BEKE
Beijing Pop Mart Cultural & Creative The PRC, 20 October 2010 Limited liability company ~ RMB200,000,000 100% 100% - - Design and sales of pop toys/The

Corp, Ltd. (‘Beijing Pop Mart") () PRC
IRmAEE A BARAR ([ & 0105104208 BREEAA ARE2000000007C EatE i

PR )
Beijing Paquhuyu Technology Co, Ltd ~ The PRC, 8 March 2016 Limited liability company ~ RMB10,000,000 - - = - Intemet technology services/The

('Beijing Paquhuyu’) i PRC
FrESERNEERAR((LRE  PE 0165388 EREALT ARE 1000000070 ERARGRS/ 18

BER])
Beijing Paqu Technology Co, Ltd. The PRC, 21 April 2016 Limited liability company RMBI,000,000 100% 100% - - Technology development/The PRC
L RESHEARAA HE 01654218 BRREAA ARE 10000007 iR /8
Tianjin Pop Mart Cultural The PRC, 29 November 2016 Limited liability company RMB5,000,000 100% 100% = - Sales of pop toys/The PRC

Communication Co, Ltd.
RELBE XL ERERAR RE - 0165114 09R BREMRA ARE50000007C BERnA/HE
Pop Mart Hong Kong Limited Hong Kong SAR, 27 January 2017 Limited liability company HKD1,000000 100% 100% = - Overseas operations and sales of

pop toys/Hong Kong SAR
Pop Mart Hong Kong Lirited BRBRHE  07F1 AR BREAAR 100000070 BMEEREERRTE
BARRITHE

Shanghai Paqu Commerce Co, Ltd. The PRC, 21 September 2017 Limited liability company RMB2,000,000 100% 100% - - Sales of pop toys/The PRC
HEEaERERAA 8 01759A21R BREMAA ARE20000007 BEWINA/HE
Beijing Pop Mart Trading Co, Ltd. The PRC, 11 October 2017 Limited liability company RIB5,000,000 100% 100% - - Sales of pop toys/The PRC
FRBEREEERAA mE 075 10A 1B EREAAR ARH5,0000007C HERRRE/hE
Shenzhen Pop Mart Trading Co, Ltd. The PRC, 31 October 2017 Limited liability company RMB1,000,000 100% 100% - - Sales of pop toys/The PRC
MIeaERESERAR RE - 07F10A31R BREALT ARE10000007T BERRRA/HE
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17 INVESTMENT IN SUBSIDIARIES (continued)

(a) Subsidiaries (continued)

17 RIB A RINRE (&)
@) MBAT (4)

Ownership interest

Ownership interest held by non
held by the Group  controlling interests
AREREN FERERRR
Issued and fully LEL L 2HhRRE
paid ordinary At 31 December At 31 December

Country/place and date of share capital/ M2A318 m2A3A Principal activities/place of

Company name establishment/incorporation Kind of legal entity registered capital 2025 2024 2025 2024 operation
BEARAR

RY/#RALER/ LERRE/
nI4H BERAH EREREL HMER | 20055 | 2024F | 025% | 04F TEER/SEE
Indirectly held
BEKE
Chengdu Pop Mart Trading Co, Ltd. The PRC, 22 November 2017 Limited liability company RMB1,000,000 100% 100% - - Sales of pop toys/The PRC
HARRERESERAA RE - 017F11 2R EREAAR AR#1,0000007C BERRRE /18
Chongqing Paqu Trading Co, Ltd. The PRC, 23 November 2017 Limited liability company RMB1,000,000 100% 100% - - Sales of pop toys/The PRC
ERHEESERAT BB 017511 AR BREFAA ARE10000007 BN/ E
Beijing Paqu Trading Co, Ltd. The PRC, 29 December 2017 Limited liability company RMB1,000,000 100% 100% = - Sales of pop toys/The PRC
FREAESERAT B8 0175128198 BREFAA ARE10000007T BERRRA/ 48
Shenyang Paqu Trading Co, Ltd. The PRC, 1 March 2018 Limited liability company RMB1,000,000 100% 100% - - Sales of pop toys/The PRC
EEESEERRAT HE 018F3A18 BRREAA ARH10000007T BERRRA/HE
Zhengzhou Pop Mart Trading Co, Ltd. ~ The PRC, 4 April 2018 Limited liability company RMBI,000,000 100% 100% - - Sales of pop toys/The PRC
InnBrEsERAR RE 01854 F4R EREALT ARE 10000007 BERIRA /E
Qingdao Pop Mart Trading Co, Ltd. The PRC, 17 April 2018 Limited liability company RMB1,000,000 100% 100% - - Sales of pop toys/The PRC
EBARHESERAA RE - 018F4R17R EREAAT ARE 10000007 BERRRA/ 4
Beijing Silai Art Design Co, Ltd The PRC, 26 April 2019 Limited liability company RMB1,000,000 100% 100% - - Salesof pop toys/The PRC
REREMRARAA RE - 01954B 2R BREAAT AR%10000007C HERINA/HE
Pop Mart (Hong Kong) Holding Limited Hong Kong SAR, 27 May 2019 Limited liability company HKD1 100% 100% = - Investment holding/Hong Kong SAR
LIRS (BE) BRERRA BARRIOHE 0955878 BREALH 1T REAR/ BARDITHE
Pop Mart Korea Co, Ltd. South Korea, 11 July 2019 Limited liability company ~ KRW1,500,000,000 100% 100% = - Sales of pop toys/South Korea
Pop Mart Korea Co, Ltd. 28 019578118 BREALA 1,500,000,000% 8 HEHTE /20
Shandong Paqu Trading Co, Ltd. The PRC, 24 October 2019 Limited liability company RVB3,000,000 100% 100% - - Sales of pop toys/The PRC
LRESRABRAT hE - 201951048 BREEAA ARE30000007 BEMIRE /08
Xian Pop Mart Trading Co, Ltd. The PRC, 25 December 2019 Limited liability company RMB1,000,000 100% 100% - - Sales of pop toys/The PRC
B AR E SRR AT RE 20195 12A25R ERELAA ARH10000007 HERRTA/HE
Wuhan Pop Mart Trading Co, Ltd. The PRC, 17 December 2019 Limited liability company RMB1,000,000 100% 100% - - Sales of pop toys/The PRC
RERAEREZERAR R 2019512A17R EREFAR ARE1,0000007C BERRTA /P8
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17 INVESTMENT IN SUBSIDIARIES (continued)

(a) Subsidiaries (continued)

NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS
e MBRRME

17 A B RARINERE (&)

() MEBRTE (&)

Ownership interest

Ownership interest held by non
held by the Group  controlling interests
AEEREN FERERRF
Issued and fully BhRRE 2BhRREE
paid ordinary At 31 December At 31 December
Country/place and date of share capital/ R12A318 M2A318 Principal activities/place of
Company name establishment/incorporation Kind of legal entity registered capital 2025 2024 2025 2024 operation
BEARAR
AL/ ERALER/ LERRA/
ARER BERAH tERERE HRER | 2005F | 2004F | 2005F | 0u4F  EEEE/LEwG
Indirectly held
BEKE
Guiyang Pop Mart Trading Co, Ltd. The PRC, 10 January 2020 Limited liability company RMB1,000,000 100% 100% = - Sales of pop toys/The PRC
EBROEREAERAA RE - 00518108 BREALT ARH10000007 BEBIRA/HE
Changsha Paqu Trading Co, Ltd. The PRC, 02 January 2020 Limited liability company RMB1,000,000 100% 100% - - Sales of pop toys/The PRC
ROEBEERRAA B8 20051528 BREFAA ARH10000007T BEMRRA/HE
Taiyuan Pop Mart Trading Co, Ltd. The PRC, 23 March 2020 Limited liability company RMB1,000,000 100% 100% - - Sales of pop toys/The PRC
ARETEREHERAT HE 20053838 BREEAA ARE 10000007 BERRRA/ 0
Fuzhou Paqu Trading Co, Ltd. The PRC, 25 March 2020 Limited liability company RMB1,000,000 100% 100% = - Sales of pop toys/The PRC
B#BESERLT B8 00538258 BREALT ARH100000070 BERIRA/HE
Tianjin Paqu Cultural Media Co, Ltd. The PRC, 27 March 2020 Limited liability company RMB,000,000 100% 100% - - Sales of pop toys/The PRC
REEARERARLA RE - 00F3R7R EREAAT ARES0000007T BERRRA/ Tt
Haerbin Pagu Trading Co, Ltd. The PRC, 10 April 2020 Limited liability company RMB1,000,000 100% 100% - - Sales of pop toys/The PRC
RERESEEARAR HE - 202054R108 BRELAA AR 10000007 BERImA/ 4
Dalian Pop Mart Trading Co, Ltd. The PRC, 13 April 2020 Limited liability company RMB1,000,000 100% 100% = - Sales of pop toys/The PRC
AEOEEESERAT RE - 00F4A138 EREALT ARE 10000007 BERInA/hE
Xiamen Paqu Trading Co, Ltd. The PRC, 14 April 2020 Limited liability company RMB1,000,000 100% 100% - - Sales of pop toys/The PRC
EFERRSERAA HE - 00F4A148 BRELAA ARE10000007C HERRRA/HE
Changchun Pop Mart Trading Co, Ltd. ~ The PRC, 15 April 2020 Limited liability company RMB1,000,000 100% 100% - - Sales of pop toys/The PRC
RELIEREAARAT R 200054R15R EREEAA ARE1,0000007 BEMIRE /
Jiangyi Paqu Trading Co, Ltd. The PRC, 21 May 2020 Limited liability company RMB2,000,000 100% 100% = - Sales of pop toys/The PRC
IEERESERAA 8 00F5A2E BREEAT ARE200000070 BERRmA/HE
Guangzhou Pop Mart Trading Co, Ltd. ~ The PRC, 06 May 2020 Limited liability company RMB1,000,000 100% 100% - - Sales of pop toys/The PRC
BHEaBEE5ERAT 8 00F5F6R ERERAT ARE10000007C BEWIRA /08
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17 INVESTMENT IN SUBSIDIARIES (continued)

(a) Subsidiaries (continued)

17 A B RARINERE (&)

() MEBRTE (&)

Ownership interest

Ownership interest held by non
held by the Group  controlling interests
AEEREN FERERRF
Issued and fully BhRRE 2BhRREE
paid ordinary At 31 December At 31 December
Country/place and date of share capital/ R12A318 M2A318 Principal activities/place of
Company name establishment/incorporation Kind of legal entity registered capital 2025 2024 2025 2024 operation
BEARAR
AL/ ERALER/ LERRA/
ARER BERAH tERERE HRER | 2005F | 2004F | 2005F | 0u4F  EEEE/LEwG
Indirectly held
BEKE
POP MART UK CORPORATION LTD UK, 23 June 2020 Limited liability company (GBP10 100% 100% = - Sales of pop toys/UK
POP MART UK CORPORATION LTD 26 00F6AnE BREART 10£5 BEWInA /48
POP MART JAPAN INC. Japan, 1July 2020 Limited liability company JPY30,000,000 100% 60% - 40%  Sales of pop toys/Japan
(*Pop Mart Japan') {v)
POP MART JAPAN INC. BE 200057 A1R BREMRA 3000000087 BEBRnA/BA
(*Pop Mart Japan’) (v)
Yunnan Paqu Trading Co, Ltd. The PRC, 4 September 2020 Limited liability company RMB1,000,000 100% 100% = - Sales of pop toys/The PRC
EREAEFERAA RE - 00F9A4R BREALT ARH 10000007 BEBIRA/HE
Foshan Pop Mart Trading Co, Ltd. The PRC, 7 December 2020 Limited liability company RMBI1,000,000 100% 100% - - Sales of pop toys/The PRC
FlLRaEREAERAR RE - 00512878 BREALT ARE10000007T BERRRA/HE
Pop Mart (Canada) Co, Ltd. Canada, 11 January 2021 Limited liability company CAD1 100% 100% - - Sales of pop toys/Canada
Pop Mart (Canada) Co, Ltd. mEx wnE1A11H BREALA 117 HEERTA/ MEX
Dongguan Pop Mart Trading Co, Ltd. The PRC, 26 January 2021 Limited liability company RMB1,000,000 100% 100% = - Sales of pop toys/The PRC
RENABRESERAA RE - 0011 AR EREALT ARE 10000007 BERRA/HE
Beijing Pop Mart Technology Co, Ltd. The PRC, 12 February 2021 Limited liability company RIMB2,000,000 100% 100% - - Sales of pop toys/The PRC
PSR RARAR RE 01528128 BREEAA ARB20000007T HEWITA/
Pop Investment Holding Limited The BVI, 9 March 2021 Limited liability company USD50,000 100% 100% - = Investment/The BVI
Pop Investment Holding Limited RELRES 0nF3[9E  AREALF S0000% T BE/iBERES
Hangzhou Pop Mart Trading Co, Ltd. The PRC, 29 April 2021 Limited liability company RMB1,000,000 100% 100% = - Sales of pop toys/The PRC
aasEE5ERAR RE - 01 54R 98 EREALT ARE 10000007 BERnA/hE
Gansu Paqu Trading Co, Ltd. The PRC, 17 May 2021 Limited liability company RMB1,000,000 100% 100% - - Sales of pop toys/The PRC
HRESEAERAA RE - 0%5RI7R ERERAT ARE10000007C HERRRA/HE
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17 INVESTMENT IN SUBSIDIARIES (continued)

(a) Subsidiaries (continued)

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

17 RIB A RINRE (&)
@) MBAT (4)

Ownership interest

Ownership interest held by non

held by the Group  controlling interests
AEEREN FERERRF
Issued and fully BhRRE 2BhRREE
paid ordinary At 31 December At 31 December
Country/place and date of share capital/ R12A318 M2A318 Principal activities/place of
Company name establishment/incorporation Kind of legal entity registered capital 2025 2024 2025 2024 operation
BEARAR
AL/ ERALER/ LERRA/

ARER BERAH tERERE HRER | 2005F | 2004F | 2005F | 0u4F  EEEE/LEwG
Indirectly held
BEKE
Shanghai Paqu Cultural & Creative The PRC, 21 May 2021 Limited liability company ~ RMB10,000,000 100% 100% - - Sales of pop toys/The PRC

Corp, Ltd.
HEEELAIERRAR hE - 001%5A2R BRREAF ARH100000007 BEBIRA /18
Shijiazhuang Pagu Trading Co, Ltd. The PRC, 11 June 2021 Limited liability company RMB1,000,000 100% 100% - - Sales of pop toys/The PRC
hFiEEEHRRAT RE01F6A11R BRERAA AR 10000007 BEMIRA/HE
Anhui Pop Mart Trading Co, Ltd. The PRC, 15 June 2021 Limited liability company RMB5,000,000 100% 100% = - Sales of pop toys/The PRC
RYNAERESERAA RE - 01%6A15A EREALT ARH50000007T BEBIRA /48
Qinghai Paqu Trading Co, Ltd. The PRC, 23 July 2021 Limited liability company RMB1,000,000 100% 100% - - Sales of pop toys/The PRC
BEEAEAERAA HE 0ETABA BREEAA ARE 10000007 BERIRA /8
Guangxi Nanning Paqu Trading Co, Ltd. ~ The PRC, 11 August 2021 Limited liability company RMB1,000,000 100% 100% = - Sales of pop toys/The PRC
EERZEEE5ERAA RE - 00E8B11E ERERAT ARE 10000007 BERRnA/HE
POP MART OCEANIA PTY LIMITED Australia, 17 August 2021 Limited liability company AUD1,260,000 100% 100% - - Sales of pop toys/Australia
POP MART OCEANIA PTY LIMITED RS - 001588178 BREAAT 126000070 BERRRA/ RARE
Beijing Pop Mart Paradise Management ~ The PRC, 18 August 2021 Limited liability company ~ RMB10,000,000 100% 100% = - Playground/The PRC

(o, Ltd.
TROEEEEEEERAR RF - 021485188 EREALT ARE100000007 B85/ 8
Pop Mart USA Inc. The USA, 27 August 2021 Limited liability company UsD20 100% 100% - - Sales of pop toys/USA
Pop Mart USA Inc. 8 0% 8 BRELLF WET HeEEETA /28
POP MART UK LIMITED UK, 31 August 2021 Limited liability company (GBP10 100% 100% = - Sales of pop toys/UK
POP MART UK LIMITED 23 001588318 BREARA 10£5 BERInA/ #8
Ningbo Wanxinhuigui Investment Co, ~ The PRC, 13 September 2021 Limited liability company ~ RMB100,000,000 100% 100% - - Investment/The PRC

Ltd.
B OERERRAT R 20159A13R EREFLA AEH1000000007C RE/HE
Wulumugi Pop Mart Trading Co, Ltd. The PRC, 14 October 2021 Limited liability company RMB1,000,000 100% 100% - - Sales of pop toys/The PRC
BRAERABREAERAT hE - 0215108148 ERELRA ARE10000007 HERITA/ HE
POP MART NEW ZEALAND LIMITED New Zealand, 3 November 2021 Limited liability company NZD1 100% 100% = - Sales of pop toys/NEW ZEALAND
POP MART NEW ZEALAND LIMITED R 00%11 738 BREAAA IHERT HERRMA/HER
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NOTES TO THE CONSOLIDATED
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17 INVESTMENT IN SUBSIDIARIES (continued)

(a) Subsidiaries (continued)

17 A B RARINERE (&)

() MEBRTE (&)

Ownership interest

Ownership interest held by non
held by the Group  controlling interests
AREREN FERERRR
Issued and fully LEL L 2HhRREE
paid ordinary At 31 December At 31 December

Country/place and date of share capital/ #2A318 M2A318 Principal activities/place of

Company name establishment/incorporation Kind of legal entity registered capital 2025 2024 2025 2024 operation
BEARAR

R/ #RALESR/ LERRE/
nA4H BERAH tREREL HMER | 20055 | 2024F | 025% | 04F TEER/SEE
Indirectly held
BERE
Shanghai Pagu Technology Co, Ltd. The PRC, 4 November 2021 Limited liability company RMB1,000,000 100% 100% - - Exhibition Business/The PRC
HEEEHRERAR RE 00151184 BREALT ARE 10000007 RERH/1E
POP MART MACAU LIMITED MACAU, 22 November 2021 Limited liability company MOP 25,000 100% 100% = - Sales of pop toys/MACAU
POP MART MACAU LIMITED B 2001F11 AnA BREEAA B000EM7 BEMRRE /20
Pop Mart (Singapore) Holding PTE.Ltd ~ Singapore, 14 December 2021 Limited liability company SGD 6,080,001 100% 100% - - Overseas operations and sales of

pop toys/Singapore
Pop Mart (Singapore) Holding PTE. Ltd ~~ 1A03% + 2001128 14R EREELA 6,080,015 EERKERRTE /R
Nanjing Paqu Cultural & Creative Corp,  The PRC, 4 January 2022 Limited liability company RMB1,000,000 100% 100% = - Customer service/The PRC
Ltd.
BREAXEZERAR hE - 00F1 A4B BREAAT ARE 10000007 EP /o8
POP MART SINGAPORE PTE. LTD. Singapore, 6 January 2022 Limited liability company SGD 4,000,000 100% 100% = - Yet to commence operations/
Singapore
POP MART SINGAPORE PTE. LTD. i - 20261 A6B BREEAA 40000003770 HARIREE /iR
Beijing Yifu Trading Co, Ltd. The PRC, 19 January 2022 Limited liability company RMB1,000,000 100% 100% = - Sales of pop toys/The PRC
IR BEZERAR BB 200F1A198 ERERAT AR 10000007 BEBRRA/HE
POP MART Americas Inc. USA, 27 January 2022 Limited liability company - 100% 100% - - Sales of pop toys/USA
POP MART Americas Inc. XE 00F1R78 BREEAA - BEWINA/ %8
POP MART KOREA Holdings CO, LTD. South Korea, 24 February 2022 Limited liability company ~ KRW3,100,000,000 - 100% = - Sales of pop toys/South Korea
POP MART KOREA Holdings CO, LTD. %81 02528 14 BEREFAT 31000000003 HEHTA /82
Shanghai Lingzuo Cultural & Creative The PRC, 18 April 2022 Limited liability company RMB1,000,000 100% 100% - - Sales of pop toys/The PRC
Corp, Ltd.

LR AERRAR RE - 00F4R 188 EREMRA ARE 10000007 BERIRA/ HE
Hainan Pop Mart Trading Co, LTD The PRC, 21 April 2022 Limited liability company RMB1,000,000 100% 100% - - Sales of pop toys/The PRC
EROBEEERRAT HE 00F4ANR EREAAT ARE 10000007 BERRnA/HE
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17 INVESTMENT IN SUBSIDIARIES (continued)

(a) Subsidiaries (continued)

NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS
e MBRRME

17 A B RARINERE (&)

() MEBRTE (&)

Ownership interest

Ownership interest held by non
held by the Group  controlling interests
AREREN FERELRE
Issued and fully LEL L 2HhRREE
paid ordinary At 31 December At 31 December
Country/place and date of share capital/ #2A318 m2A318 Principal activities/place of
Company name establishment/incorporation Kind of legal entity registered capital 2025 2024 2025 2024 operation
BEARAR
R/ ERRLESR/ LERRA/
L BERAH tREREL HMER | 20055 | 2024F | 025% | 04F TEER/SEE
Indirectly held
BEKE
POP MART TAIWAN Co, LTD Taiwan, Ching, 6 May 2022 Limited liability company TWD6,000,000 60% 60% 40% 40%  Sales of pop toys/TAIWAN
POP MART TAIWAN Co, LTD REAE - 00F5R6R BREALT 6,000 00057 &% BEMRRA/ B2
Hangzhou Resonance Magic The PRC, 17 August 2022 Limited liability company RMBT,000,000 100% 100% = - Sales of pop toys/The PRC
Technology Co, Ltd.
FMRBEAREARAT RE - 00F8A17R BREALT ARE 10000007 BEMRRA /T
POP MART FRANCE SASU FRANCE, 6 September 2022 Limited liability company EUR 1,000,000 100% 100% = - Sales of pop toys/FRANCE
POP MART FRANCE SASU EE - 00259R68 BREEAF 100000081 7T BEMInL /18
POP MART MALAYSIA SDN BHD MALAYSIA, 18 January 2023 Limited liability company MYR2,000,000 100% 100% = - Sales of pop toys/MALAYSIA
POP MART MALAYSIA SDN BHD EREL 00351 188 BREMAA 2000000 BEMINA/ BRER
EREDLE
Neimenggu Paqu Trading Co, Ltd. The PRC, 7 April 2023 Limited liability company RMB1,000,000 100% 100% = - Sales of pop toys/The PRC
REEEEEFRRAT RE - 03E4ATR EREAAT ARE 10000007 BERRRA/ 4B
POP MART VIETNAM CO, LTD. VIETNAM, 19 May 2023 Limited liability company USD100,000 100% 100% - - Sales of pop toys/VIETNAM
POP MART VIETNA €O, LTD. 1A 03558198 BREERA 100000% 70 BERRRA/ 4
POP MART (THAILAND) COMPANY THAILAND, 29 June 2023 Limited liability company THB42,000,000 58% 49% 42% 51%  Sales of pop toys/THAILAND
LIMITED (‘Pop Mart Thailand") (i)
POP MART (THAILAND) COMPANY RE - 03568298 BREEAA 4200000055k BEWINA /52
LIMITED ([ Pop Mart Thailand ]) i)
Beijing Fushangfushang Technology The PRC, 10 July 2023 Limited liability company RMB1,000,000 100% 100% - - Salesof pop toys/The PRC
(o, Ltd.
IREEREHBARAR 8 20357 A10R BREERA ARE10000007 BERRRA/HE
Beijing Limian Space Art and Culture The PRC, 24 July 2023 Limited liability company RMB1,000,000 100% 100% - - Exhibition Business/The PRC
(o, Ltd.
REREREMUERAR RE - 0357R4A EREAAT ARE100000070 BELH/ 18
POP MART ITALY SRL. [TALY, 9 August 2023 Limited liability company EUR 10000 100% 100% - - Sales of pop toys/ITALY
POP MART ITALY SRL. BAF 03%8 A9A ERERAT 100007 HERRRA/EAH
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS

17 INVESTMENT IN SUBSIDIARIES (continued)

(a) Subsidiaries (continued)

17 A B RARINERE (&)

() MEBRTE (&)

Ownership interest

Ownership interest held by non
held by the Group  controlling interests
AEEREN FEREERE
Issued and fully BhRRE 2BhRREE
paid ordinary At 31 December At 31 December
Country/place and date of share capital/ R12A318 M2A318 Principal activities/place of
Company name establishment/incorporation Kind of legal entity registered capital 2025 2024 2025 2024 operation
BEARAR
AL/ ERALER/ LERRA/
ARER BERAH tERERE HRER | 2005F | 2004F | 2005F | 0u4F  EEEE/LEwG
Indirectly held
BELE
Xinxiang Pop Mart Cultural & Creative The PRC, 28 August 2023 Limited liability company RMB1,000,000 100% 100% - - Custorer service/The PRC
Corp, Ltd.
BRI AEARAT RE - 03F8A8A EREALT ARE 10000007 EPlE /8
Pop Mart Netherlands V. Netherlands, 29 September 2023 Limited liability company EUR 100,000 100% 100% = - Sales of pop toys/Netherlands
Pop Mart Netherlands BY. & 03598298 BRELAT 10000084 TC HERRTA /TR
Shanghai Paquhuyu Technology Co, The PRC, 25 October 2023 Limited liability company ~ RMB10,000,000 100% 100% - - Intemet technology services/The
Ltd (‘Shanghai Paquhuyu’)(i) PRC
HEEAERNRERLD( EE B a3E10A5E BREMRA ARE 100000007 ERARGRYE/ 18
EER)) 0
PTPop Mart Indonesia Indonesia, 25 January 2024 Limited liability company ~ IDR110,000,000 100% 100% - - Sales of pop toys/Indonesia
PT Pop Mart Indonesia 0f > 20451R258 BREAAA 110000000 0B &L, HERTRA /OERAT
Pop Mart Germany GmbH Germany, 28 May 2024 Limited liability company EUR 700,000 100% 100% - - Sales of pop toys/Germany
Pop Mart Germany GmbH B8 014ESA8A BREALA 700000807 HEHTnA /B8
Pop Mart Spain S.L. Spanish, 26 Novernber 2024 Limited liability company EUR 3000 100% 100% = - Sales of pop toys/Spanish
Pop Mart Spain S.L. BT - 004511 A 26 ERERAT 3000857 HERRTA/ERT
POP MART MIDDLE EASTTRADING LLC ~ Middle east, 27 August 2024 Limited liability company UAE2,500,000 100% 100% - - Sales of pop toys/UAE
POP MART MIDDLE FASTTRADING LLC & » 2024827 BREMRA 2500000 BERRRA/ MR
(B e
Liaoning Pop Mart Cultural & Creative ~ The PRC, 11 April 2024 Limited liability company RIMB5,000,000 100% 100% - - Sales of pop toys/The PRC
(o, Ltd
BERABELEEERAR hE 04F4A118 EREALT ARES 00000070 BERRA/ hE
Tibet Paqu Trading Co, Ltd The PRC, 6 May 2024 Limited liability company RMB1,000,000 100% 100% - - Sales of pop toys/The PRC
BREEBHERAR RE - 04E5 AR BREAAT ARE 10000007 BEMIRA /8
Sichuan Pop Mart Cultural & Creative The PRC, 20 May 2024 Limited liability company RMB5,000,000 100% 100% = - Sales of pop toys/The PRC
(o, Ltd
maEsE U EERAT HE  204ESA0A ERERAT ARES0000007 HEBRRA/ hE
Beijing Pop Mart Gift Cultural & Creative  The PRC, 8 July 2024 Limited liability company RMB1,000,000 100% 100% - - Design and sales of pop toys/The
(o, Ltd PRC
TREIERERIAEARAT  PE 201457 A8E BRELRA ARE1 0000007 Rt RHERRTA/ HE

POP MART

POP MART INTERNATIONAL GROUP LIMITED &B3545EI AR A 5




17 INVESTMENT IN SUBSIDIARIES (continued)

(a) Subsidiaries (continued)

NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS
e MBRRME

17 A B RARINERE (&)

() MEBRTE (&)

Ownership interest

Ownership interest held by non
held by the Group  controlling interests
AEEREN FEREERE
Issued and fully BhRRE 2BhRREE
paid ordinary At 31 December At 31 December
Country/place and date of share capital/ R12A318 M2A318 Principal activities/place of
Company name establishment/incorporation Kind of legal entity registered capital 2025 2024 2025 2024 operation
BERER
AL/ ERALER/ LERRA/
AER BERAH EERRED HRER | 2005F | 2004F | 2005F | 0u4F  EEEE/LEwG
Indirectly held
BELE
Ningxia Pop Mart Trading Co,, Ltd. The PRC, 10 September 2024 Limited liability company RMB1,000,000 100% 100% = - Sales of pop toys/The PRC
ERNNERESERAR RE - 204F9A108 ERERRA ARH 10000007 BEMRRA/HE
POP MART EASYFUN TECHNOLOGY PTE. - Singapore, 27 December 2024 Limited liability company 5GD 200,000 100% 100% - - Yetto commence operations/
LTD. Singapore
POP MART EASYFUN TECHNOLOGY PTE. 3%+ 2045 12A 278 BREMRA 20000037 HARREE /IR
LTD.
PAOPAOMATE CREATIMIDAD Y Mexico, 19 February 2025 Limited liability company MXN500,000 100% N/A - N/A~ Sales of pop toys/Mexico
CULTURA, SdeRL (i)
PAOPAOMATE CREATIVIDAD Y &3 - 0552A198 BREMRA 500000 Bl TER  HEWIRA/BEF
CULTURA, Sde.RL i) ERFHE
POPMART PH TRADING Philippines, 24 June 2025 Limited liability company ~ PHP 40,000,000 100% N/A - N/A Sales of pop toys/Philippines
CORPORATION (i)
POPMART PH TRADING FEE 05F6ALE BRREAA 40000000 TER TER  WEWINE/FeE
CORPORATION i) FEENZ
POP MART Operation (Thailand) CO, Thailand, 4 April 2025 Limited liability company ~ THB100,000,000 100% N/A - N/A~ Sales of pop toys/Thailand
Ltd (PMO) (i)
POP MART Operation (Thailand) CO, 2B 202554 F4 BREMAF 100,000,005k R NEE  HEMTME/2E
Ltd  (PMO) (i)
PTPOP MART DISTRIBUTION Indonesia, 25 March 2025 Limited liability company  1DR11,000,000,000 100% N/A = N/A Sales of pop toys/Indonesia
INDONESIA (i)
PT POP MART DISTRIBUTION e+ 202543258 EREELT 11,000,000000 el TER  WERRE /DR
INDONESIA (i) DBl
POP MART Sweden AB (i) Sweden, 15 August 2025 Limited liability company SEK25,000 100% N/A - /A~ Sales of pop toys/Sweden
POP MART Sweden AB (i) SE - 025E8A15R EREALT 250005855 TER TR BERARE/RA
POP MART CULTURAL CREATIVE Ireland, 14 August 2025 Limited liability company EURT 100% N/A - /A Sales of pop toys/lreland
(IRELAND) LIMITED (i)
POP MART CULTURAL CREATIVE EEM - 0sE8A14A BREEAT 1B 0 i TR HERIA/EER
(IRELAND) LIMITED (i)
Pop Mart Belgium S.r. (i) Belgium, 25 July 2025 Limited liability company EUR 800,000 100% N/A - /A Sales of pop toys/Belgium
Pop Mart Belgium S i) SFIE - 2005%7 25 BREMAF 80000081 7T Bilz THE  HEWMREA/ A
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

17 INVESTMENT IN SUBSIDIARIES (continued)

(a) Subsidiaries (continued)

17 RIB A RINRE (&)
a) MEBAT (&)

Ownership interest

Ownership interest held by non
held by the Group  controlling interests
AEEREN FERERRF
Issued and fully BhRRE 2BhRREE
paid ordinary At 31 December At 31 December
Country/place and date of share capital/ R12A318 M2A318 Principal activities/place of
Company name establishment/incorporation Kind of legal entity registered capital 2025 2024 2025 2024 operation
BEARAR
AL/ ERALER/ LERRA/

ARER BERAH tERERE HRER | 2005F | 2004F | 2005F | 0u4F  EEEE/LEwG
Indirectly held
BELE
POP Mart Denmark Aps (i) Denmark, 30 June 2025 Limited liability company DKK 6,000,000 100% N/A = N/A Sales of pop toys/Denmark
POP Mart Denmark Aps (i) A& 005%6 8308 EREfELA 6,000000/3% 525 NEA NER  BEERTmA/NE
POP MART BRAZIL LTDA ii) Brazil, 31 October 2025 Limited liability company BRLS,720400 100% N/A = N/A~ Sales of pop toys/Brazil
POP MART BRAZIL LTDA (i) EBA - 0055104318 BREALT ST0MERESR TER TR HERRRE/ LR
Pop Mart South Asia (vi) Singapore, 26 November 2019 Limited liability company 5GD 10,000 100% N/A - /A Sales of pop toys/Singapore
Pop Mart South Asia (v 05 2019% 11 8268 BREMAA 1000087 T TEE AEE  HEWREA/ TS
Pop Mart Supply Chain (Guangdong) The PRC, 8 September 2025 Limited liability company ~ RMB10,000,000 100% N/A = N/A~ Supply Chain Services/The PRC

Co, Ltd. (i)
DOESEERER ARAAG)  RE 20559A8A BREFAA ARE 100000007 ki R RERRE/HE
Beijing Pop Mart Food Co Ltd. (i) The PRC, 18 March 2025 Limited liability company RMB1,000,000 100% N/A - N/A~ Sales of pop dessert/The PRC
FREABERRERA i) 8 005538188 BREALT ARH 10000007 TER TR BERAHR/TE
Beijing Chuangchao Chuanmei Jewelry — The PRC, 3 April 2025 Limited liability company RMBI,000,000 100% N/A - /A Sales of pop accessory/The PRC

Co, Ltd. (i)
FREBESARERAR HE 20554 A38 BREEAA ARE 10000007 0 li TR HEARER/TE
Nanjing Chuangchao Chuanmei The PRC, 24 November 2025 Limited liability company RMB1,000,000 100% N/A = /A Sales of pop accessory/The PRC

Jewelry Co, Ltd. (i)
BREAEERERR A RE - 05F 11 AMA BREALT ARE10000007T TR R BEERER/T
Sichuan Chuangchaochuanmei Jewelry — The PRC, 10 December 2025 Limited liability company RMBI,000,000 100% N/A - N/A~ Sales of pop accessory/The PRC

Corp, Ltd (i)
)| & HEEHERR A ) RE 205512108 BREfAA ARE1,0000007C TR TER  BEERHSR/wE
Wuhan Chuangchaochuanmei Jewelry — The PRC, 16 December 2025 Limited liability company RMB1,000,000 100% N/A - N/A Sales of pop accessory/The PRC

Corp, Ltd (i
RELAERRERR AT RE - 205%12816H EREMRA ARE1,0000007 THE TER  HEETER /T

POP MART

POP MART INTERNATIONAL GROUP LIMITED 2554 EIF e BA R A R



17 INVESTMENT IN SUBSIDIARIES (continued)

(a) Subsidiaries (continued)

0]

(if)

(iiD)

(iv)

This subsidiary is a wholly foreign owned enterprises with limited

liability established in Chinese mainland.

The Company does not have directly or indirectly legal ownership
in equity of Beijing Paquhuyu. Nevertheless, under certain
contractual arrangements entered into with the registered
owners of Beijing Paquhuyu, the Company, through one of its
legally owned subsidiaries, controls Beijing Paquhuyu by way of
controlling the voting rights, governing its financial and operating
policies, appointing or removing the majority of the management
of the controlling authorities, and casting the majority of votes at
meetings of such authorities. Accordingly, the Group has the rights
to exercise power over Beijing Paquhuyu, receives variable returns
from its involvement in Beijing Paquhuyu, and has the ability to
affect those returns through its power over Beijing Paquhuyu. As a
result, Beijing Paquhuyu and its subsidiary, Shanghai Paquhuyu, are

presented as structured entities of the Company.

Registered during the year ended 31 December 2025.

Acquisition of additional interest in Pop Mart Thailand

Management has concluded that during the year ended 31
December 2024, although the Group only held 49% equity interest
of Pop Mart Thailand, the Group controls Pop Mart Thailand as
the Group is entitled to a majority of the voting rights in the
shareholders” meeting as well as the board of directors of Pop Mart
Thailand, where, according to the articles of association, a simple
majority votes is required to determine the matters relating to the

relevant activities of Pop Mart Thailand.

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

17 RIB A RINRE (&)
@) MBAT (4)

(i)

(if)

ZM B R B RET B AR
BERREMEDRE -

ARBLBEEXKEERILREBE
R HEBARZERE -EEMWM
b REEIERAEBRERELHER A
RIVHETANRY  ARR (EBE
BERBEN B LRR) BEBIES
SRR REHMBREERR %
TR EEGEDBLPINKEE S E
BEMKE  AERRBEMMANEZEL
TTERFBIRERE - (M HdL 5
BERR - Wit - NEBEARE I RE
BERITEES  2EIEREBER
ISR EEI® - BHENBEBEEL
REBERZENTEZSOR -
It b REBEREENMBRR LS
EBERIERARRRINEEBERZY -

HZE2025F 12831 HIEFEER -

W B&Pop Mart Thailand B8 YME RS

EREISHAER  NEZE20245F 128
NEIEFE  BEAEEERBPop
Mart Thailand 49%M&% - A& E ¥ Pop
Mart Thailand B 1EHl#E - AAAEBE S
HETEPop Mart Thailand IR AE LA K
ESgTHALHEERAE  MIBREA
EIRAR - ME BPop Mart Thailand
HAEHEENERETENEZYR
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

17 INVESTMENT IN SUBSIDIARIES (continued)
(a) Subsidiaries (continued)

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

Limited (continued)

Pursuant to the shareholders’ resolution of Pop Mart Thailand
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.
Pop Mart Thailand had received advance payments from non-
controlling interest amounting to THB83.16 million (equivalent to
approximately RMB17.7 million) in 2024. 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%.

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 (equivalent to approximately RMB37.98
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%.

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED j&ai5 5Bl = mA R A 5

17 RIB A RINRE (&)
@) MBAT (4)
(iv) (#&)

HBIEPop Mart Thailand®2024%11 A
AHBBNREAZRR  AEHEHE—
BIERRRES IR EMRMPop Mart
Thailand38)FREINE AR 114848 B2
#8316 B BHRE 20244 + Pop
Mart Thailand B U B IE 12 i i 2 S 1 /9
BRI 16 B ERHK (HHERLHA
E¥177887T) - XEMR2025F3 A4
SERX  Pop Mart Thailand 8)& 2N it 7
DEERKIENE240AE RS K&
[E 7 Pop Mart Thailand )%k 5 #EHE 2 B
49%31E N ZE56.425% ©

HIERE - ESREER  AEER
20253 Am—RFERBREEE Pop
Mart ThailandZ 1.575% % B HEfEzs -
BERERLBEERGK (HERHA
R¥087B &) - WIBE HPop Mart
Thailand 2 1.575% JE#2 AR 2 MO BR 0
BA1781BERK (HERHARE
37.98EE L) - AEED RIERIFE
SR AREI7ISEETLEAR
A AELERENARBIZE
BT o ROWETKE - AEERPop
Mart Thailand 8% 5 #E#E & 3 56.425%
HHNZE58% o

202566 » AEBEHPop Mart
Thailand 8] — & FEEE AR 2 Bl R & )
Pop Mart Thailand3&/Z8EINE ZAN97 44 H
BRHBN7056BBRGH (HERLHA
R¥37.988&7T) c TETTHIE * Pop
Mart Thailand#)& 78 (1240 B 8 Rk 15
INE408 B &R - NEERPop Mart
Thailand B % B #EHE & 1) 7 58% ©



17 INVESTMENT IN SUBSIDIARIES (continued)

(a) Subsidiaries (continued)

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

(vii

Limited (continued)

During the year ended 31 December 2025, capital injection from
non-controlling interest recorded in the consolidated statement of
changes in equity amounted to an aggregate amount of THB153.72

million (equivalent to approximately RMB33.66 million).

During the year ended 31 December 2025, Pop Mart Thailand
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.

Acquisition of additional interest in Pop Mart Japan

In March 2025, the Group acquired an aggregate 40% equity
interest in 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.

During the year ended 31 December 2025, Pop Mart South Asia,
a former joint venture of the Group, became a wholly-owned

subsidiary of the Group upon business combination (Note 36).

None of the subsidiaries had issued any debt securities at the end

of the year.
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17 RIB A RINRE (&)
@) MBAT (4)

(iv)

(vii)

W8 Pop Mart (Thailand) Company
Limited§85MEz (4&)

BZE2025F 12 A31HIEFE - RERE
BB RARNIFIERER TESR
BRI 2BERK (HERHARE

e —

3366 AHTT) ©

HZE2025%F12 A31 B IEEE » Pop Mart
Thailand 2 Bk E& 71488 B & F
(FHHERHOARE10544B &) » Heb
20496 B B K (MHERKH AR 44.97
BEL)EHIKFPop Mart Thailand &y
FEIEARAR R o

W E&Pop Mart JapanZBoME S

2025638 AEBERFEERRE
UZBEPop Mart Japan&&t40% it - B8
BERER0.00AERE (HEROA
R¥4589B87T) - WHEE BPop Mart
Japan 2 FE1E IR #E 55 Y BR 1B & 409.40
BEHE (HEROARKI957EE
TT) o AEEBRIERERR AR
H1o5s7TBBTTRARRARER NEILE
HROARB2632BET - RIDEE
SR » Pop Mart Japanfk AAREEHK
2EWBRA -

HZE20255F12A31HIEFEE  KEH
AIA &1 %¥Pop Mart South AsiaiBiB%
BAMKAREBRNZEWERR (W
£36) °

BN B AR R ERBETEMERE
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

17 INVESTMENT IN SUBSIDIARIES (continued)

(b) Non-controlling interests

The total non-controlling interests as at 31 December 2025 amounted
to RMB374,632,000 (As at 31 December 2024: RMB201,134,000). No

subsidiary has non-controlling interests that are material to the Group.

The English names of the subsidiaries represent
management’s best efforts in translating from their official
names in Chinese.

18 INVESTMENTS ACCOUNTED FOR USING THE

EQUITY METHOD

Management is of the view that none of the Group's joint ventures and
associates is individually material to the Group as at 31 December 2025.
The movements of the carrying amount of investments in joint ventures
and associates (which also includes the aggregate information of the

Group's individually immaterial joint ventures and associates) are as

17

RBARNIRE &)

b) JEIZMRIEDS

18

2025512 A31 0 » SEIERERBERA
R¥#374,632,0007T (7A20245 12 A31H = A
R#201,134,0007T) ° AR B A B HER &
REBEBE AR IR ER -

MELARNRANERDEEEREH
BRARNEBENEENE -

EAEREARNRE

R2025%F 128318 BEEEBRALKEBRS
%ﬁ%&ﬂﬁ%%@ﬂl% EHAEETE
EX - -RALELERBERATKENER
B2 (REAEBENTEZLAELER
BENRINARER) T

follows:
2025 2024
2025%F 20244F
RMB’000 RMB'000
ARET ARBTT
Opening balance as at 1 January B A1 BREY&ERR 136,783 107,001
Upstream elimination impact i 2 (1,090) (2,016)
Share of profit for the year DAL E T 69,653 48,188
Dividends from joint ventures KEGELENRE - (18,001)
Transfer to a subsidiary (Note 36) EREHBAF (MiFEs36) (74,527) -
Currency translation difference MEH Z%E (2,695) 1,611
Ending balance as at 31 December R12A31 BN EREH 128,124 136,783
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18 INVESTMENTS ACCOUNTED FOR USING THE
EQUITY METHOD (continued)

Details of the Group's joint ventures and associate as at 31 December
2025 and 2024 are as follows:

% of ownership interest

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

18 FHAERZEZARNKRE #)

M2025% %2024 12 A31H - REBHA
BHENEBENRFBIO TR

Place of Carrying amounts of the investment

business R ERRMNEAL REEEE

country of As at 31 December Principal Nature of the Measurement As at 31 December
Company name incorporation R2A3 A activities relationship method R2A318

g2 /2R
ARER RIEX 2025 0 TERE BEnE R 2025 204

RMB'000 RMBI000
AR®TT ARBTR
Nanjing Golden Eagle Pop Mart  The PRC 52% 52 Salesof poptoys  Joint Venture Equity method 67,788 44269
(o, Ltd. ('Nanjing Pop Mart)
AREERNEREEERAT FH 52% % BEHRTA aEbR Bk
(BRBaEs])
Pop Mart South Asia (Note 36) ~ Singapore 100% 50%  Salesof poptoys  Joint Venture Equity method N/A 52,159
Pop Mart South Asia (Fi&E36) 3110 100% 0% HERTTA BERE ERE NEA
How2work Limited Hong Kong SAR 25% 2% Design and sales of ~ Associate Equity method 31333 20835
pop toys
How2work Limited FARRE 25% B REAREE BELT B
ARmA

DANNITOYS (LONGCHUAN) The PRC 10% 10%  Manufacture of toys  Associate Equity method 29,003 19520
€0, LTD. ('Danni’) (i
ARTA (B ERAT HE 10% 0% BiEmA BELT B
(IO

(i) Although the Group's shareholding in Danni is less than 20%, the
Group is able to exercise significant influence over Danni by virtue
of its contractual right to appoint director to the board of directors

of Danni under its Articles of Association.

() BEAEERAENOBZEDR20% 8
RIBFEHEBERZMA  AEEAEB
HEENEMNNABEFEERRES -

REME R EBNEATE -
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

19 DEFERRED INCOME TAX 19 IEIEFFEH
(a) Deferred tax assets (a) EEEMIEEE
The balance of deferred tax assets comprises temporary differences BERBEEARBDREEREEZE - HR
attributable to: ER -
As at 31 December
MW12A31H
2025 2024
2025 20244
RMB’000 RMB'000
AR®T AREFTT
Lease liabilities HEAE 729,438 241,140
Tax losses TRIEEE 14,842 40,163
Impairment losses BEEE 18,524 11,292
Unrealized profit on intra-group sales SEEHEERTRRT 1,602,765 86,201
Accrued expenses and others EETR S R EA 103,258 16,017
Total deferred tax assets EEBEEEHAE 2,468,827 394,813
Set-off of deferred tax liabilities (b) I IEER IE B & (b) (715,276) (247,784)
Net deferred tax assets EEHIEEETFE 1,753,551 147,029
As at 31 December
MW12A31H
2025 2024
2025 20245
RMB’000 RMB'000
AR¥T AREFT
Deferred income tax assets: EEFIEHEE !
- to be recovered within 12 months — #&r 1218 A Rk e 1,720,614 121,900
— to be recovered after more than 12 months — BB 12{E A %Yk 32,937 25,129
1,753,551 147,029
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19 DEFERRED INCOME TAX (continued)
(a) Deferred tax assets (continued)

The movement of deferred income tax assets during the period, without
taking into consideration the offsetting of the balances within the same

tax jurisdiction, is as follow:

Impairment

losses Tax losses

HEER HERR
RMB'000 RMB'000
AR®TR  ARBTR

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

19 IEEFREH (&)
(a) IEIEFHIBEE (&)
REH A — BT BAHE R 7O B A5 B 4

HNRESHEENZSHNAT ¢
Unrealized
Lease Accrued profit on intra-
liabilities expenses  group sales Total
EEE#E
HEEE JEGtRIX  RERER @t

RMB'000 RMB'000 RMB'000 RMB'000
AR®TR  ARBTR ARMTn  ARETR

As at 1 January 2025 R2025F181H 11,292 40,163 241,140 16,017 86,201 394,813
Credited/(charged) to the consolidated AR AIBE K EA

statement of profit or loss and other PEWHER

comprehensive income A (0R) 7,232 (25,321) 488,298 87,241 1,516,564 2,074,014
As at 31 December 2025 ®2025F12A831H 18,524 14,842 729,438 103,258 1,602,765 2,468,827
As at 1 January 2024 R2024%F181H 6,762 56,725 194,438 8,260 - 266,185
Credited/(charged) to the consolidated ~ RA4FA B R EAD

statement of profit or loss and other 2EWE

comprehensive income FEE A (NER) 4,530 (16,562) 46,702 7,757 86,201 128,628
As at 31 December 2024 R2024%12831H 11,292 40,163 241,140 16,017 86,201 394,813

The Group only recognises deferred income tax assets for cumulative
tax losses if it is probable that future taxable amounts will be available
to utilise those tax losses. Management will continue to assess the
recognition of deferred income tax assets in future reporting periods. As
of 31 December 2025, the Group did not recognise deferred income tax
assets of RMB54,101,000 (2024: RMB145,000) in respect of cumulative tax
losses amounting to RMB13,525,000 (2024: RMB580,000). These tax losses
will expire from 2026 to 2030.

REBMERRAUEAERRERRSEID
AR IERIER R BB B RERIELER
BHEE EREBHEBTHARKRS
HEMNECHEHEERRBR - &#ZE
2025512 A31 8 REEYWEME R
A E 1B AR ®13,5250007T (2024%F © AR
#580,0007T) ERIBELEMEHEE AR
54,101,0007T (20244 : AR¥145,0007T) °
ZEFHEBIB N 2026 F £ 2030 F 35 -
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

19 DEFERRED INCOME TAX (continued) 19 BB (@)
(b) Deferred tax liabilities (b) ELEFIEEE
The balance of deferred tax liabilities comprises temporary differences BEREBEEEEKBDEEREEZE - HR
attributable to: ER -
As at 31 December
MW12A31H
2025 20245
20255 20244
RMB’000 RMB'000
AR®T AREFTT
Right-of-use assets ERAEEE 711,343 231,889
Fair value changes of investments in financial assets SRMEERENFEES 3,933 15,895
Total deferred tax liabilities EEHRESERE 715,276 247,784
Set off of deferred tax assets (a) P IHIEEFI B E EE (a) (715,276) (247,784)
Net deferred tax liabilities EEHIEEEFHE - -

EJE: 3 POP MART§  POP MART INTERNATIONAL GROUP LIMITED @i 4sEpr S @A R A &




19 DEFERRED INCOME TAX (continued)
(b) Deferred tax liabilities (continued)

The movement in deferred income tax liabilities during the year ended
31 December 2025 and 2024 is as follows:

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

19 IEEFREH (&)
(b) IEIEFIBEE (&)

HE2025F K2024F12A31HIEFEH
F - BEMSHEENESIT

Fair value
changes of
Right-of-use investments in
assets financial assets Total
SREERE
ERREEE AHEEE #mct
RMB’000 RMB’000 RMB'000
AR%T ARBT R ARBT R
As at 1 January 2025 20251818 231,889 15,895 247,784
Debited/(credited) to the consolidated RirEBm R EAM
statement of profit or loss and other 2EMER
comprehensive income e (Gt A) 479,454 (11,962) 467,492
As at 31 December 2025 ®2025%12A31H 711,343 3,933 715,276
As at 1 January 2024 R2024%F181H 182,769 14,419 197,188
Debited to the consolidated statement of profitor  FR4RA Bz M HAb
loss and other comprehensive income FEBEFRMG 49,120 1,476 50,596
As at 31 December 2024 20245128311 231,889 15,895 247,784
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NOTES TO THE CONSOLIDATED
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20 TRADE RECEIVABLES

20 B 5 BUWRE

As at 31 December

M®12A31H
2025 2024
20254 20244
RMB’000 RMB'000
AR¥T T ARBT T

Trade receivables (a) B S EWFRTE )

— Third parties —%=h 920,339 442,605
- Related parties (Note 37(e)) — BAE 7 (BIsE37(e)) 19,729 44,033
Subtotal et 940,068 486,638
Less: provision for impairment allowance (b) W B (b) (18,828) (8,915)
Total trade receivables ESEWFIEATE 921,240 477,723

(@) For trade receivables from retail store sales, roboshop sales and

online sales, the amounts are usually settled in cash, by credit/

debit cards or through online payment platforms. For wholesale

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.

POP MART INTERNATIONAL GROUP LIMITED 2554 EIF e BA R A R

HRRETEEHE  BBANEHEE
R EHENESHEBGFEMmMS © %
SREREURE - ERAFBRF
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20 TRADE RECEIVABLES (continued)

(@) (continued)

An aging analysis of the trade receivables based on invoice date is

as follows:

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

20 EZEWFEE (2)

(a)

(&

BREZAMNE S RUGIANKREK D

M :

As at 31 December

M12H31H
2025 2024
20255 2024 4F
RMB’000 RMB'000
AR®T AREET T
Within 3 months 3MEAMUA 726,257 472,557
3 months to 6 months 3ME A ZE61EA 206,148 9,752
Over 6 months 61E A A E 7,663 4329
Total et 940,068 486,638

(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. Note 3.1 provides for details about the

calculation of the allowance.

Information about the impairment of trade receivables and the
Group exposure to credit risk, foreign currency risk and interest rate

risk can be found in Note 3.1.

Movements in allowance for impairment of trade receivables is as

follows:

(b)

&R BB A B BT 75 3R
eI A ERBMERERERE -

HAERE TR

% TR

FrBEE S EWFIREREHENER
B o M3 R ARBRERT E

f& o

BB S RUGREBEARAEEE

B e (= B R - S0 EE L B K N K R B

WER - B2RME3 -

B 5 RYIANREREZSM T

Year ended 31 December
BZ12A31HILEE

2025 2024

2025%F 20244F

RMB’000 RMB'000

ARET ARBTT

As at 1 January R1A18 8,915 7,319
Provision for impairment allowance AR 9,913 1,596
As at 31 December M12831H 18,828 8,915
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

20 TRADE RECEIVABLES (continued)

20 EZEWFEE (2)

(c) Trade receivables are denominated in the following currencies: (0 BSEUGIBEINTIIEREE :
As at 31 December
M®12A31H

2025 2024
2025 20245
RMB’000 RMB'000
AR¥T AREFT
RMB AR 206,463 221,489
SGD T 197,327 25,396
usD ETT 132,700 36,191
HKD BT 129,522 48,481
TWD MRk 76,105 75,212
JPY Hit 72,490 21,379
KRW 82T 54,742 11,866
IDR & 5,201 17,163
Others EHAith 46,690 20,546
921,240 477,723
(d) Due to the short-term nature of the trade receivables, their carrying d) BREZERKFIENEHME - HER

amounts are considered to be reasonable approximations of their

fair values.

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED j&ai5 5Bl = mA R A 5
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21 PREPAYMENTS AND OTHER RECEIVABLES

(a)

Prepayments and others:

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

(a) FAMFRIAREM

21 AN FIRE R H R IR

As at 31 December

MW12A31H
2025 2024
2025 2024%F
RMB’000 RMB'000
ARET ARBTTT
Export tax rebate and other taxes recoverable t AR R oAt AT Wi Bl 7 IE 646,565 85,748
Prepayments for inventories FERTFENIE 141,800 97,218
Prepayment for license fees FEREREE 84,131 100,578
Prepayments for short-term leases and property FENEBAERYEEREHRE
management fees 52,739 28,663
Prepayments for trademark registration fees TR EEEME 45,711 -
Prepayments for advertising and marketing BNESERTSE
expense 22,182 24,369
Prepayment for property, plant and equipment TR - BRE RFEH A 4,774 10,449
Others Hth 57,007 35,994
Subtotal PNEE 1,054,909 383,019
Less: prepayments -non-current portion W BAARE - EREES
Prepayments for trade mark registration fees ENEETmE (45,711) -
Prepayment for property, plant and equipment TERME - BE MEERE (4,774) (10,449)
Prepayments - non-current portion FENRIE - ERBBL (50,485) (10,449)
Prepayments and others - current portion ENREREM - REHD 1,004,424 372,570
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

21 PREPAYMENTS AND OTHER RECEIVABLES

(continued)

(b) Other receivables - current portion:

(b) EHEUFKIE — RBED

21 BAREREMEWRTIE &)

As at 31 December

®12A31H
2025 2024
2025%F 20244
RMB’000 RMB'000
ARET ARBTT
Deposits for lease (i) MERE () 234,279 159,387
Staff advances and other payments for employees REFEMZREMEE MR 12,022 16,705
Others HAh 35,793 30,591
Subtotal NEE 282,094 206,683
Less: allowance for impairment of other R+ L A WSURR IE R (B 44 (i)
receivables (ii) (3,364) (2,659)
Other receivables - current portion HitEWFIE — REZD 278,730 204,024
(c) Other receivables - non current portion: (0 HbEWKFIE — FERENEBS -
As at 31 December
M12A31H
2025 2024
2025%F 20244
RMB’000 RMB'000
ARET ARBTTT
Deposits for lease (i) MERE) 227,251 128,190
Less: allowance for impairment of other R - L A WSURR IR Rk (44 (i)
receivables (ii) (3,263) (2,076)
Other receivables - non-current portion HttEWAIE — EREB TS 223,988 126,114

POP MART
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21 PREPAYMENTS AND OTHER RECEIVABLES
(continued)

Notes:

(i) The deposits for leases are mainly denominated in RMB, KRW, HKD, THB,
GBP and USD.

(i) Movements in allowance for impairment of other receivables is as

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

21 BAREREMEWRTIE (&)

BaE

() HERSTENUARY =T BT
TR - BB NEITEME -

(i) EAEYSERERBNESNT

follows:
Year ended 31 December
BZ12A31BLEE
2025 2024
20255 20244
RMB’000 RMB'000
ARET R AREFT
As at 1 January M1A1R 4,735 2,885
Provision for impairment allowance B 1,892 1,850
As at 31 December A12831R 6,627 4,735

For the current portion of other receivables, the carrying amounts are
considered to be reasonable approximations of their fair values, due to

their short-term nature.

MR E A EBCRER B R D RS HIEE
HEEmERRSHRE X FEAERAS -
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

22 INVENTORIES

22 78

As at 31 December
M12831H
2025 2024
2025 20244F
RMB’000 RMB'000

AR¥®TT ARETT

Merchandise (a) 7 fh(a) 5,525,542 1,556,041
Less: provision for impairment (b) W BB (b) (52,703) (31,520)
Total HEt 5,472,839 1,524,521

(@) The cost of goods recognised as cost of sales amounted to
approximately RMB8,507,015,000 and RMB3,474,213,000, for the
years ended 31 December 2025 and 2024, respectively.

(b) Provision for impairment was recognised for the amount by which

the carrying amount of inventories exceeds its net realisable value

and was recorded in “cost of sales” in the consolidated statement

of profit or loss and other comprehensive income. The provision

for impairment of inventory amounted to RMB21,183,000 and
RMB14,432,000 for the years ended 31 December 2025 and 2024,

respectively.

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED j&ai5 5Bl = mA R A 5

(a)

HZE2025F %2024 12A31BIERF
B HRAHEXKANHEBKAD 5
H s ANE#S8,507,0150007 B AR
3,474,213,0007T °

BREEZERMERD LR FEN
SERADBRERE L AfRAER
REMEEMERAHEERA] - 8
E2025F 202412 A31BILEFE
FERERED R /HARE21,183,000
TR AR #14,432,0007T ©



23 FINANCIAL ASSETS AT FAIR VALUE THROUGH

PROFIT OR LOSS

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

23 BAFEFABENEREE

As at 31 December

M12A318
2025 2024
20256 20244
RMB’000 RMB'000
ARET T ARETF T
Current assets REEE
- Listed equity securities-stock (a) — LTk AES - REE) 9,743 11434
Non-current assets FRBEE
~ Investment in associates measured at FVPL (b) —BAFEFABRONEE AR HIRE D) 151,728 189,222
- Other unlisted investments (c) —HEmIEEmERE«Q 27,694 41,597
- Private equity fund investments - LEREESRE 177,484 181,061
Subtotal Nt 356,906 411,880
Total @st 366,649 423314
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

23 FINANCIAL ASSETS AT FAIR VALUE THROUGH VBRAFETAEZNERHEE
PROFIT OR LOSS (continued) (%)

(@) The fair values of the listed securities are determined based on the closing (a)
prices quoted in active markets. They are accounted for using their fair values
based on quoted market prices (level 1: quoted price (unadjusted) in active
markets) without any deduction for transaction costs.

(b) As at 31 December 2025, the Group has invested in certain unlisted (b)

companies. The Group exercises significant influence over these associated
companies by virtue of its contractual right to appoint director to the board
of directors of these investees. In addition, the Group has the preferential
right pursuant to which the investees may be required to redeem the shares
held by the Group at guaranteed predetermined amount upon certain
events which are out of control of the investees. Hence these investments
are accounted for as debt instruments and are recognised as financial assets
measured at FVPL.

(c) The Group does not have significant influence over these investees and (@]
these investments are recognised as financial assets measured at FVPL.
(d) The financial assets at fair value through profit or loss are mainly (d)

denominated in RMB.

(e)  Amounts recognised in profit or loss (e)

ETESF R FETREERTES MR E
BE - EMESRERTSRE (R &
BT ME CREHE)) HRAFEAR - R
R ERR SR -

R2025F12A318 - AEBREREFIEL
MAR - AEBMAEAEBANEFZEZER
BREFESENES  HZEHEQRES
BAYEN - I AEEHREZERIR
BRI E R S e BRI
BHNBAETHRECHEERNALERSE
K2 - At - ZSREAREEBH L
ARERABEAFEFABENSREE -

AEEHZERRANT L BEAZES - %
SEREEARBBAFEFTABRENSRE
o

RATEHABENSBAETBUARK
A -

RBRERNETHE

Year ended 31 December

HZE12A31BLEEE

2025 2024

2025 20245

RMB’000 RMB'000

AR®T T AREEFTT

Fair value change on listed equity securities-stock TRAES - RENQFEES (1,237) 2,342
Fair value change investment in associates measured &2 AF(EFT A Bz R E A R

at FVPL RERTEES (37,494) (38,255)

Fair value change on other unlisted investments EME EMIRENATEES (13,903) (6,536)

Fair value change on private equity fund investments FLEREESIREN RN FEEE) 39,243 (6,525)

Fair value change on WMPs A E M A FEE 99,369 25,592

Total et 85,978 (23,382)
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

FREMBRRMET
24 CASH AND CASH EQUIVALENTS 24 BERREEEY
As at 31 December
R12A831H
2025 2024
2025%F 20244
RMB’000 RMB'000
ARET ARBTT
Cash at banks and cash in hand RITHEeLFRRE
Denominated in FHEE
- UsD — X7 6,671,709 4,664,377
- RMB - AR¥ 4,375,035 3,016,112
- SGD — ¥t 1,500,553 256,263
- HKD — BT 1,036,730 482,848
- THB — ek 945,044 514,559
- JPY — HJT 799,039 108,882
- EUR — BT 539,212 105,023
- AUD — BT 494,350 100,800
- MOP — HPIE 262,565 75,676
- TWD — ek 191,758 58,607
- GBP — W 182,660 49,622
- IDR —HERE 83,364 44,720
~ KRW — ¥ 77,597 73,033
- Others — Hfth 324,316 95,287
Less: Vo
Restricted cash 2R HIR &
- pledged for letter of credits — BhEAEERR (2,658) (25,649)
- pledged for letter of guarantees for rentals — ShAH S ERKEEA (256,265) -
Term deposits with initial terms over three months #]14 EfR i i& = & A {8 7%
and within one year (i) —FNHEEIFR) (3,449,922) (3511,143)
Cash and cash equivalents RERASEEY 13,775,087 6,109,017

(i) As at 31 December 2025, the balance includes the accrued interests for
term deposits with initial terms over three months and within one years
amounting to RMB47,211,000 (as at 31 December 2024: RMB125,874,000).
The effective interest rate of these term deposits ranges from 1.70%-4.35%
per annum for the year ended 31 December 2025 (2024: 4.41%-5.25%).

The conversion of RMB denominated balances into foreign currencies
and the remittance of such foreign currencies denominated bank
balances and cash out of the Chinese mainland are subject to relevant
rules and regulations of foreign exchange control promulgated by the

government.

() FR2025F 128318 @ EHBENHRBREE
—EAER—FREOTEERFTROETFIEA
R#47,211,0007C (20245128318 : AR
#5125,874,0007T) B E2025F 1283181k
FE ZETHEROERFENEAR1.70%
F435% (2024 : 4.41%%5.25%) ©

BARMEHENGHRILIBRINE - AR
ZEINEABENRTEHIASERTE
P - 47858 ST B U AR A B SN EE B
BRI A KR
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS
25 SHARE CAPITAL AND TREASURY SHARES 25 BRAREFR
Authorised: EE
Nominal value
Number of of ordinary
ordinary shares shares
ZERYE ZEREE
usD’000
FEx
Ordinary shares of US$0.0001 each % Ei#AR0.00013ETT
On 1 January 2024, 31 December 2024 and 31 120241 A1 H ~ 20244
December 2025 12A31B&2025%12A31H 5,000,000,000 500
Movements in issued and fully paid ordinary shares are as follows: BEITRARLBRESHNT
Carrying value of
Number of ~ Nominal value  Nominal value Number of treasury shares
ordinary of ordinary of ordinary treasury  (included in other
shares shares shares shares  reserves) (Note 27)
ERREEE
(AR M)
LERYA LEREE LRREE EFRHYE (M&27)
UsD’'000 RMB'000 RMB'000
TER ARBT R ARET T
At 1 January 2024 R2024F1 818 1348,243,150 136 885 (600,000) (10,468)
Purchase of own shares BEERZRN - - - (4,700,000 (78031)
Cancellation of repurchased shares HEEE R R (5,300,000) (05) () 5,300,000 88499
At 31 December 2024 and 2025 1820245 R 2025
12318 1,342,943,150 135 882 - -
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26 SHARES HELD FOR SHARE AWARD SCHEME

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

26 B RMRBFEFEHRSD

As at 31 As at 31 As at 31 As at 31
December December December December
2025 2024 2025 2024
20255 20245 20255 20244
12A31H 12A31H 12A31H 125318
Shares Shares RMB RMB
3y B in AR¥T ARET
Shares held for Share Award Scheme of ~ FLAR{7 2E)EH B FTiS &A%
US$0.0001 each 0.0001 5 TLHI A1) 10,979,746 14,781,511 6,657 9374
These shares are held by the Group's Share Award Trust for the purpose REENRMDERELHENZERD B

of issuing shares under the Group's Share Award Scheme (see Note 28

for further information).

CE—FFHBRKIE28)

B A AR IR AR ER [ e B0 SR B ET B B 1T R

Number of

shares RMB

Details E3H BRo#8E AR¥TT

Balance at 1 January 2024 $2024F1 81 BN 18,384,576 11,936
Shares vested under the Share Award Scheme R 2B 5T 257 B AR (D

(Note 28) (FfF3E28) (3,603,065) (2,562)

Balance at 31 December 2024 742024512 A31 B4R 14,781,511 9,374
Shares vested under the Share Award Scheme B EE T2 5B MR D

(Note 28) (K7E28) (3,801,765) (2,717)

Balance at 31 December 2025 7A2025F 12 A31 B WA ER 10,979,746 6,657
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS
e BmERMET
27 OTHER RESERVES 27 Hftf#
(a) Other reserves movement of the Group (a) NEEMEMFHEES
Share-based
Share Capital Statutory ~ Translation compensation Treasury
premium reserves reserves reserves reserves shares Total
DYvl
RERY
REE EAfE EERE ERGE BMGE ERR @3t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR  ARBTR  AR¥TR ARMTR  ARETR  ARETR  ARMTR
Asat 1 January 2025 ®2025%1818 10,944,659 (7,383,710) 132,790 476,920 109,868 - 4,280,527
Currency translation difference ERAEER - - - (185,585) - - (185,585)
Dividends declared (Note 12) BRRE (M) (1,083,288) - - - - - (1,083,288)
Appropriation to statutory reserves AN = = 23,992 = = - 23,992
Acquisition of non-controlling interests Yti& — I B2 ARV FER MR
on subsidiaries (Note 17@)(v)tv) — (HEE17(@)iv)) - 10,785 - - - - 10,785
Share vested under the Share Award  RIEIR 1D RENEF EIGBARA
Scheme 93,767 - - - (93,769) - ()
Share-based compensation DRI RERAZH - - - - 76,629 - 76,629
Balance at 31 December 2025 #2025F 12531 AL 9,955,138 (7,372,925) 156,782 291,335 92,728 - 3,123,058
Asat 1 January 2024 #2024F1518 11,304,842 (7,383,710) 78816 332576 116,392 (10468) 4438448
Currency translation difference EHAEER - - - 144,344 - - 144,344
Dividends declared (Note 12) BRRE (H2) (373,029) - - - - - (373,025)
Appropriation to statutory reserves  AAZTEHIE - - 53974 - - - 53974
Purchase of own shares (Note 25)  EEEA F k{7 (Hz25) - - - - - (78,031) (78031)
Cancellation of repurchased shares  sESREIBER( (Bif3E25)
(Note 25) (88496) - - - - 88,499 3
Share vested under the Share Award R RETEISBNRG
Scheme 101,338 - - - (101,341) - (3)
Share-based compensation AR BERARH - - - - 94817 - 94817
Balanceat31 December2024 20241231 B 0944659 7387100 13279 476920 109368 - 428057
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27 OTHER RESERVES (continued)

(@) Other reserves movement of the Group (continued)

(i) Statutory reserves

In accordance with the relevant laws and regulations of the PRC,
when distributing the net profit of each year, the Group shall set
aside 10% of its profit after income tax (based on the PRC statutory
financial statements and after offsetting accumulated losses from
prior years) for the statutory surplus reserve fund (except where the

reserve balance has reached 50% of the paid-in capital).

Statutory reserve can be used to make up for the loss or increase
the paid-in capital after approval from the appropriate authorities.

28 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 restricted share unit (the "RSU") will not
exceed 10% shares without shareholders’ approval subject to an annual
limited 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 the 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.

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

27 HiufEeE &)
() NEBWEMEESE (£)

(i) EERE
RIE R BERAREEEENETE D
REEFEELFE  REPEETTB
HEWPRAFHREEE - A%
B fE SR BN BR AT 1S BL 18 0% A 10%1E B
ETERBHEES (EREEHRDEDE
BUE AR 50%BIBR SN o

ERTEEREMR EZEREETH
NMEERIENEHER -

28 LARR 17 5 E 1 7Y 2R A

RABR20205%7 B 24 BN 2R =1
2 BRMBHREHI0F - BRHEERT
BlZEMDNERET2EENTRELAER
FERE—B ZERKREBETL2HEER
AEBRRERLEFIELSE -

RIEAE D 2B ET &) © Pop Mart Partner
Limited ([ B 22ENE5E 1) 70202055 A7 H
FRBHEAHSR - ARG RZEET
WG REEBRIAEEER  BEASE
EREGREEAEE P ZE - WRG
BEEIRAEET B RELE ARABR
HREMERE -

FEAREBRRIET » XRBIRMDERL ([F
PRFIAD B AL ) BB & KA SEE10%HI X
- WRPERA BB BITRG B E5%H
FERBRR -

R202057 A248 - AAREBERTSHAUS
RAIBMARD EE E7TE172,442,873 AN 7
LA - ARBRDEBTENEESEE -
LAt BETE R 2020567 A28 B
B SR ENE 503 B R 2RI 5 B A5 ER
Bl H R EEENRG ] - Wit
mH R EESRBIRG EMEB NG
$ o 2020812 B11 BEAR(LEITE - B
1 REFE THRMDEEE 524,428,730
Hg-\ °
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

28 SHARE-BASED COMPENSATION (continued)

Pursuant to the Share Award Scheme, the Group has granted RSUs

to selected participants which include employees of the Group and

third-party vendors 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.

The above granted RSUs have various vesting schedules including:

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

Certain RSUs shall be vested 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 be vested in 3 or 4 batches

during the respective vesting periods.

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.

POP MART
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

28 IR HERAERM )

EREZREMNBRODEMCEE RABATE
EHMT :

28 SHARE-BASED COMPENSATION (continued)

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

follow:

Years ended at 31 December

BZ12A31ALEE

2025 2024
2025% 2024 4F
Average fair Average fair
value per Number value per Number
share of shares share of shares
SRTY SHFH
AFE idvip 4= | NEE &R
(RMB) (Thousands) (RMB)  (Thousands)
(AR¥T) (F®) | (AR¥T) (T
Opening balance as at 1 January M1A1BNENES 24.18 7,213 24.63 10,609
Granted e 169.61 858 36.09 909
Vested fdes 24.67 (3,802) 28.03 (3,603)
Forfeited K 32.75 (705) 26.66 (702)
Ending balance as at 31 December 12831 BN EREER 56.97 3,564 24.18 7,213
Weighted average remaining DN RER & 4 F B 0.94 years 1.03 years
contractual life 0.94%F 1.034F

There were no RSUs which expired during the year ended 31 December
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.

As the Group will receive employment or service of these employees in
exchange for the grant of RSUs, share-based compensation expenses
in respect of the employee 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 and loss for RSUs granted to the Group's employees
under the Share Award Scheme are RMB71,604,000 during the year
ended 31 December 2025 (31 December 2024: RMB94,817,000).

HZE 2025 202412831 B IEFEE - 1
BRI B ERE -

ERBERHIB N ELHRFEDREAR
RABROHNEEREAMNTHEFE -

B 7N B B 4% 1 2 R I AR 1) B8 1L LA 4R
ZEREMNERIRY - BHESRBK
HR A DARR 17 7 B 0 B S B B <8 0 57 B B
BRAME - BT X HEMNBSTEIRIRS
BmEMHNATFEEE  BEZEEHRE
SEBOZMREIDEMEE - HZE2025F
12ANAILFE - RERGEE 25
MAEEEEEDOIRHRMNEMLEIE
HBROHATEEAARK 71,604,000
(2024124318 + AR¥94,817,0007T) °
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

28 IR HERAERM )

HAASEERERE =7 HEMEHDR
%o WAREZRGIRDEMELSRE

28 SHARE-BASED COMPENSATION (continued)

As the Group received service from a third-party vendor in exchange
for the grant of RSUs, share-based compensation expenses in respect of
service received is to be recognised as expenses over the vesting period. # B BT U EX AR 75 4 B 0 DA BR 1 B AR A 3R
The total amount to be expensed is determined by the fair value of the A EREBEAERRRAE - AYIE
RSUs. The total expenses charged to profit and loss for RSUs granted to FXHEE BRIXREKROEMLHAT
the Group's third-party vendor are RMB5,025,000 during the year ended BETE  REZE2025F12A8318HIEEE
31 December 2025 (31 December 2024: nil). N R TAEEE =77 HER 2R
ROBURERTIRZATRERARE
5,025,0007T (2024412 4318 « &) -

29 TRADE PAYABLES 29 ESENFIE

As at 31 December

M®12A31H
2025 2024
2025 % 20245
RMB’000 RMB'000
ARBT ARBEFIT
Merchandise payables 72 o FE ST SRR 1,858,216 1,010,109

The credit terms of merchandise payables granted by the suppliers are HEEEFHOERENZENEESERS
REHAZE 180K - AN E ZENFIAAEH
ME - HEREEAIRAIEMIR R QF

their short-term nature. BEE -

usually current to 180 days. The carrying amounts of trade payables are
considered to be reasonable approximations of their fair values, due to

M2025F K2024F 128310  ERNBEER
A mENRENERE ST ¢

At 31 December 2025 and 2024, the aging analysis of the merchandise
payables based on invoice date is as follows:

As at 31 December

M®12A31H

2025 2024
2025 20245
RMB’000 RMB'000
AR%T T ARBTT
Within 30 days 30 RLA 1,002,320 589,043
30 to 90 days 302 90K 790,562 370,583
90 to 180 days 90 £ 180K 21,683 18,452
Over 180 days 180K E 43,651 32,031
Total At 1,858,216 1,010,109

The trade payables are mainly denominated in RMB. BOENFTETIFEUARKE -
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

30 LICENSE FEES PAYABLES 30 E(TIREE

As at 31 December

M12H31H8
2025 2024
20255 2024 4F
RMB’000 RMB'000

AR®TT ARETT

License fees payables JERT RIS 442,772 356,371
Less: non-current portion - SERNEREE (5,525) (14,536)
Current portion BEAER & 437,247 341,835
As disclosed in Note 15(a), the Group entered into various license WESEE15() T EE - AREBEBENKTL
agreements with artists to obtain Licensed IPs. Pursuant to the license ETEERR  ABUSEEIP - IRERE R
agreements, fixed minimum payments are payable in tranches during # - BERENREREOBANYBXA
the contracted term while variable payments that depend on sales i 270 85 5 /0 A] 2 1 SRR B 3 % S 3K
are payable in the period in which the condition that triggers those BRI LM BRI -

payments occurs.

As at 31 December

M12A31H
2025 2024
2025%F 20244
RMB’000 RMB'000
ARBT AEBTTT
Analysis of license fees payables: ERREEDN
Non-current FERNER
— the first to second year - F—EFF 1,141 11,703
~ the second to fifth year —FEERF 1,582 2,382
- more than five years —RFNUE 2,802 451
5,525 14,536
Current BNHR 437,247 341,835
The license fees payables are mainly denominated in RMB, USD and HKD. EAEEBFZEUARE « EXRBTE
B
The maturity profile of the Group's license fees based on contractual AEBERGHOARAURASRENKEE
undiscounted cash flows is disclosed in Note 3.1(c). FEIE RT3 (OB EE -
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31 OTHER PAYABLES

POP MART

31 HAiuE(SFIE

As at 31 December

R12A31H
2025 2024
20256 2024%F
RMB’000 RMB'000
AR¥T T ARBFT
Wages, salaries and other employee benefits IT% - #FekEtEREEF 347,356 214,847
Logistics fees MnER 372,155 150,117
Payable for leasehold improvement FEREERERIA 246,575 144,870
Accrued sales and marketing expenses JEETHHE R LA X 249,714 167,458
Payables for short-term and variable rental expense  FEfTREHA R AT & & B 170,628 60,656
Other tax payables JE A< B Ath B 18 109,131 89,561
Deposits payable JEHRE 22,956 7,867

Consideration payable for business combination XBEHEARE (FiEE36)

(Note 36) 10,894 -
Others HAh 247,908 68,898
Total et 1,777,317 904,274

As at 31 December 2025 and 2024, the carrying amounts of other

payables are considered to be reasonable approximations of their fair

values, due to their short-term nature.

BREERNHERS -
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32 CONTRACT LIABILITIES

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

2 EHNEE

As at 31 December As at 1 January

R12831H N1 A1H

2025 2024 2024

20255 20244 20244

RMB'000 RMB'000 RMB'000

ARET T ARETTT ARETTT

Online sales HEHE 208,055 102,525 49,352
Customer loyalty programme (i) P EHEE) 161,296 63,444 26,271
Wholesales #EE 13,747 11,000 30,504
License income REWA 10,021 11,608 6,016
393,119 188,577 112,143

(if)

(ii)

During the years ended 2025 and 2024, the majority of award points
expire within no more than 12 months following the initial sales

occurrence.

The Group applied the practical expedient not to disclose the
transaction price allocated to the unsatisfied performance

obligations as contract terms are less than 12 months.

The increase in contract liabilities in 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 period.

Revenue and other income recognised in relation to contract liabilities

balance at the beginning of the year:

() T2025FE NM2024FERN » KZHE
BREIERRVEEEEENTEBAE
1218 AW EIE -

(ih A"EERAERBEEL L THED
REAQHBRILR12MEA K RTKE
HWEENZHER -

(i) 2025FAMBENIEN  TEEARN
AR 3K & P IR B B T YRR N
UERHEEZEF SHEFENE MR
BRAFEEM(ZELAR AN HRE D
AU AIE D) °

LG AR B R TR A Rk R H A
A

Year ended 31 December

BZ12A31ALEE

2025 2024
20255 20244F
RMB’000 RMB'000
AR¥T AR¥ETTT
Credited to the consolidated statement of profit st A4RA 8% M EMEEKREFR
or loss and other comprehensive income 183,225 106,345
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33 WAGES, SALARIES AND OTHER EMPLOYEE

POP MART

IBTE  HFEhHMEEER

BENEFITS
Year ended 31 December
HZ12A31HILEE
2025 2024
2025 20244F
RMB’000 RMB'000
AR¥T AREFT
Salaries, bonuses and allowances I ?EZI&%HS 2,029,674 1,265,428
Contributions to pension plans (a) BRIRBET B 151,062 102,161
Share-based compensation expenses (Note 28) D/\Hﬁfﬁj%gﬁ%ﬂ’ﬂ#ﬁ@*\ﬁi (Bd5E28) 71,604 94,817
2,252,340 1,462,406
Contributions to pension plans EBRESEHEIHER

Employees of the Group companies in the Chinese mainland are
required to participate in a defined contribution retirement scheme
administered and operated by the local municipal government. The
Group contributes funds which are calculated on fixed percentage of the
employees’ salary (subject to a floor and cap) as set by local municipal
governments to each scheme locally to fund the retirement benefits
of the employees. Refer to Note 40(i)(ii) for the Group's contribution
to pension plans in various countries and regions other than Chinese

mainland.

The Group has no other obligations for the payment of retirement and
other post-retirement benefits of employees or retirees other than the

defined contribution payments as disclosed above.

POP MART INTERNATIONAL GROUP LIMITED 2554 EIF e BA R A R
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33 WAGES, SALARIES AND OTHER EMPLOYEE

(b)

BENEFITS (continued)
Five highest paid individuals

The five individuals whose emoluments were the highest in the Group
for the years ended 31 December 2025 included 1 director (2024: 2
directors) whose emoluments is reflected in the analysis shown in Note
39. The emoluments payables to the remaining 4 (2024: 3) individuals

during the year ended 31 December 2025 are as follows:

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

REMBHRRME

(b) AERSMEAL

BITE HeLHMESEF

(%)

HE2025F12ABILEE - AEEHE
ERfMABATHRIE-FRES (20245 -
ME)  HE RERIEMFIOMRDMA o
HE2025F12A3BILFEE - ENFHE
P4 (202445« =) ATHIBIEST ¢

Year ended 31 December
BZ12A31HILEE

2025 2024

2025%F 20244F

RMB’000 RMB'000

ARET ARBETTT

Salaries and allowances T& KkER 11,044 5,941
Bonuses TEAL 4,123 1,941
Contributions to pension plans RIKEFT B 449 199
Share-based compensation expenses VARR 1 73 B R 0 3R B Bl 2 17,838 13,731
33,454 21,812

The emoluments fell within the following bands:

e BRATEHE

Year ended 31 December

BZ12A31ALEE

2025
20254

2024
20244

Emolument bands (in HKD)
HKD5,500,001 to HKD6,000,000
HKD6,500,001 to HKD7,000,000
HKD7,000,001 to HKD7,500,000
HKD7,500,001 to HKD8,000,000
HKD8,500,001 to HKD9,000,000
HKD10,000,001 to HKD10,500,000
HKD14,000,001 to HKD 14,500,000

Bl <& &6 (LA 7TaT)

5,500,001 % 7T £6,000,00078 7T
6,500,001 7T % 7,000,000/ 7T
7,000,001 7T 27,500,000 7T
7,500,001 % 7T 28,000,000 7T
8,500,001 7T % 9,000,000/ 7T
10,000,001 /722 10,500,000 7T
14,000,001 # 7T 2 14,500,000 7T
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34 NOTES TO THE CONSOLIDATED STATEMENT
OF CASH FLOWS

(@) Reconciliation of profit before income tax to net cash flows
generated from operations:

34 REREREBRME

@ﬁ m%*ﬂﬁﬂ“EEFEWﬁ

Year ended 31 December

BZ12A31ALEE

2025 2024
2025 2024%F
RMB’000 RMB'000
ARET ARBTT
Profit before income tax B P15 15 B A 17,036,622 4,365,812
Adjustments for: BT ZIE L R
Changes in fair value of financial assets at FVPL RATEFABENEREERN

(Note 23) NP EZD (H5:E23) (85,978) 23,382
Share-based compensation (Note 33) VARR 1 A EERE B0 3R BN (B 5E33) 76,629 94,817
Share of results of joint ventures and associates DGR REE AT (M

(Note 18) 18) (69,653) (48,188)
Depreciation of property, plant and equipment M - BB REETE (ME14)

(Note 14) 398,202 286,481
Amortisation of intangible assets (Note 15) mIZAEERE (FFT15) 127,050 124,024
Losses on disposal of leasehold improvement and EREHEREREMZENERE

other equipments 148 655
Depreciation of right-of-use assets (Note 16) FREEENE (MiEie) 592,713 452318
Provision for impairment on financial assets S REERERE 11,805 3,446
Impairment losses on inventory (Note 22) FERERE (H:E22) 21,183 14,432
Gain on remeasuring existing 50% interests in a %ﬁ‘%/—\{ﬁﬁ%i%ﬁ%%%ﬁf‘\

former joint venture upon business A EIEH 50%iE s By s

combination (Note 36) (H12E36) (42,165) _
Finance income, net (Note 10) BRI ASERE (BI5E10) (76,495) (163,352)
Foreign exchange gains or loss (Note 9) HNEIE RS (MFFE9) 264,591 16,053
Changes in working capital: BEEEE
Inventories & (3,932,264) (634,245)
Trade receivables B 5 EWGRIA (442,970) (157,982)
Prepayments and other receivables TE5 3R T8 & E At FE W R E (821,231) (110,692)
Trade payables and license fees payables B IENFIBRENTREE 917,857 715,141
Other payables HAth fET 518 758,209 364,407
Contract liabilities aHaE 203,801 76,434
Restricted bank deposits SR EIRITIER (233,274) (7,490)
Cash generated from operations KETHELENES 14,704,780 5415453
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34 NOTES TO THE CONSOLIDATED STATEMENT

OF CASH FLOWS (continued)

(b) Proceeds from disposal of property, plant and equipment:

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

4 GERERERMET &)

b) BEY% - MENRRBAENRER

Year ended 31 December

BZ12AALEE

2025 2024
2025 20244
RMB’000 RMB'000
AR®T ARBET T
Net book amount (Note 14) BREFE (HE14) 14,655 5,992
Losses on disposal of leasehold improvement and REREREREMBER
other equipments E518 (148) (655)
14,507 5,337
(c) Net cash reconciliation () MEFREHIR
As at 31 December
MR12A31H
2025 2024
2025 20245
RMB’000 RMB'000
AR¥T T AR®ET T
Cash and cash equivalents BeReEEY 13,775,087 6,109,017
Liquid investments mENIEIE 9,743 11,434
Lease liabilities — due within 1 year HESE - —FUAZE (586,274) (363,092)
Lease liabilities — due after 1 year HEBE - —F%&IH (2,275,301) (601,469)
Net cash HeFHE 10,923,255 5,155,890
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POP MART

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

OF CASH FLOWS (continued)

(c) Net cash reconciliation (continued)

34 NOTES TO THE CONSOLIDATED STATEMENT

() REFHEHIR(E)

M RERERERMTT &)

Cash and cash Liquid Lease
equivalents  investments liabilities Dividends Borrowing Net cash
ReRRe

SEY  RBtRE HERE RE fas BeRE

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

ARBTR AR¥TR AR¥Tr AR%®Tr AR%ETR ARET:

Net cash as at 1 January 2025 B2025E1 1 BNREFE 6,109,017 11,434 (964,561) - = 5,155,890
Cash flows Beng 8,108,904 - 608,288 1,083,288 - 9,800,480
Addition NE - - (2388832  (1,083,288) - (3472,120)
Interests accrued for leases liabilities HEE R ERFIE - - (81,887) - - (81,887)
Acquisition of a subsidiary KERELE - = (34,352) = = (34,352)
Foreign exchange adjustments MEFR (442,834) (454) - - - (443,288)
Other non-cash movement e g = (1,237) (231) = = (1,468)
Net cash as at 31 December 2025 R2025E 12831 AWREFHE | 13,775,087 9,743 (2,861,575) - - 10,923,255
Net cash as at 1 January 2024 2024511 BNRSFE 2077927 8415 (777,753) - (15,058) 1293531
Cash flows Rene 4,004,674 - 505,104 378015 15,058 4,902,851
Addition HE - - (695,021) (373,029) - (1,068,046)
Interests accrued for leases liabilities RESEEIFIE - - (42628) - - (42628)
Foreign exchange adjustments NEFHE 26416 677 - (4.990) - 22,103
Other non-cash movement Hip R e - 2342 45,737 - - 48,079
Net cash as at 31 December 2024 R0A4ENANBNELFE 6,109017 11434 (964,561) - - 5,155,890
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

35 H&
(a) BEAEEE

35 COMMITMENTS

(@) Capital commitments

As at 31 December

R12A31H
2025 2024
2025%F 20244
RMB’'000 RMB'000
ARBT ARBFT
Contractual but not provided for BRI AV B R EBEE
- Committed investments in private equity fund —RILEREESEREN
investments FHEIRE 128,500 41,000
— Property, plant and equipment — M - BB KRB 172,508 1,301
301,008 42,301

36 £S5 43
(a) UnegEEt

36 BUSINESS COMBINATION

(@) Summary of acquisition

On 11 June 2025 (the "Acquisition Date"), the Group acquired 50%
equity interests of 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 9). Upon completion of the
Acquisition, Pop Mart South Asia becomes a wholly-owned subsidiary of

the Group.

2025F6 A1 B ([HERE]) - AEE
KRB #EEE 20,000,000 M TT (FEER LA
E¥111,678,0007T) #2fEPop Mart South Asia
(REERFIMFEAMKLHEELE - £
ERFIMEREFBRITEEE) B950% 4
([WrEEE]) -

AEBHAYKBEERFAEHPop Mart
South Asia 50%fRIEIR AT EEF =M iE
RU L AR EE42,165,0007T (Hi5E9) © U
BEEIESEAZ  Pop Mart South Asiafk /&7
SEHNZEWNBAR -
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e BmERMET
36 BUSINESS COMBINATION (continued) 36 ¥ &6t 2
(a) Summary of acquisition (continued) (a) UnBEMLIM (&)
Details of the purchase consideration, the net assets acquired and BERE WEMSEEFELIEN
goodwill are as follows: BT
RMB’000
AR%T T
Purchase consideration (refer to (b) below): BERE (BHTX®D) :
Cash consideration paid EMIEERE 100,784
Consideration payable for the Acquisition Wi EIEENRE 10,894
Fair value of existing 50% equity interests in Pop Mart South UL EE A #3Pop Mart South Asia
Asia at the Acquisition Date BB 50%RER AT E 116,692
Total purchase consideration BERERASE 228,370

The fair value of net identifiable assets acquired at the Acquisition Date REEABMEEBAENEEFENATER

and the goodwill arose from the Acquisition are as follows: WIESEEENPENT -
Fair value
NEE
RMB’000
ARBT
Cash and cash equivalents ReERREEFEEY 144,170
Trade receivables E 5N EE 10,461
Inventories T8 37,239
Prepayments and other receivables TEAS R IE B E A R UL R IR 5,656
Property, plant and equipment M~ BB L& 5210
Right-of-use assets FTREEE 33,628
Trade payables B S RENRIA (31,188)
Other payables At e FR (13,032)
Contract liabilities aBHEaE (741)
Lease liabilities HEaE (34,352)
Net identifiable assets acquired BB EEFE 157,051
Add: goodwill e 71,319
Net assets acquired B EERE 228,370
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36 BUSINESS COMBINATION (continued)

(@) Summary of acquisition (continued)

The goodwill is attributable to the workforce and an increase in market
share. It will not be deductible for tax purposes.

(i)

(ii)

Acquired receivables

The fair value of acquired trade receivables is RMB10,461,000.
The gross contractual amount for trade receivables due is
RMB10,847,000.

Revenue and profit contribution

Pop Mart South Asia contributed revenues of RMB135,268,000 and
net profit of RMB31,743,000 to the Group for the period from the
Acquisition Date to 31 December 2025.

Had Pop Mart South Asia been consolidated from 1 January
2025, the consolidated statement of profit or loss and other
comprehensive income for the year ended 31 December 2025
would show pro-forma revenue of RMB37,224,100,000 and profit
of RMB13,008,897,000 which are calculated by aggregating the
financial information of Pop Mart South Asia and the Group and
after intra-group eliminations.

(iii) Acquisition-related costs

Acquisition-related costs of RMB854,000 are included in
administrative expenses in the consolidated statement of profit or
loss and other comprehensive income and in operating cash flows
in the consolidated statements of cash flows.

Purchase considerations - cash inflow:

36

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

E¥Ba6t )
Wk B M (4%

ZEERAREBEIEE LTS MHEMIRE

-

(i)

(i)

(iii)

BARIER SR o

C W B EIRRIR

BREBESEURZREBNAFEAAR
#10,461,0007T ° B 5 W FKIER I H
A HsaEE A AR 10,847,0007T ©

Wz R A B E R

Pop Mart South AsiaFAUHE H HAZE 2025
F12A31BHE  REAEBEERKE
AR 135,268,000 70 & SF 7 AR
31,743,0007C °©

fifiPop Mart South AsiaE 202541 81H
HBARAE AR - BIEZE2025F12A31H
IFFENGREREREME2EKER
15 B R S ek AR %37,224,100,000
TC R A E AR %13,008,897,0007T + 7%
ZEFIEBE HPop Mart South Asia
T RS2 B 0 B 75 R I 45 £ [ ) 3P 3K
SHIEETHISH -

W B AR B A AN

U BB B R K A R #5854,000 TE 5T A
GABZREMEEREZRNITHRA
T UARGABRERERNELERE

=
n

felo

(b) BERE -RERA :

2025
20255
RMB’000
ARBEF T
Cash outflow, net of cash acquired WERL - BREWESR S
Cash consideration RERE 100,784
Less: balances acquired B BB S
Cash and cash equivalents ReERREEFEEY (144,170)
Net inflow of cash - investing activities RERANFE - BRETH (43,386)
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

37 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 and their close family member of Popmart

are also considered as related parties.
The following transactions were carried out in the ordinary course of the
Group's business and were determined based on mutually agreed terms

during the relevant periods.

Names of the major related parties

3VEBARS

E-LBRNBEERAEERENS T 0 3®
EELMBREERRE R R —HEEE
B NERBRE - M EH
RI¥ZES] - RITMR B AR - BAIHEFHNE
REEEKE REIITRK S TR S R
5 o
THRGIRAEEAEEBBEFRE
17+ WREN B B HRE KR 5 E & G E

.
E °

Nature of relationship

TERBLTER BERNMTE
Mr. Wang Ning Executive director of the Group
FERLE REBHITES
Nanjing Pop Mart Joint venture
[Ezpaviabiaiiss BELE

Pop Mart South Asia

Pop Mart South Asia

How2work Limited

How2work Limited

Danni

Danni

Hainan Souteji Trading Co., Ltd.
BEERETEEERAR

Shenzhen Maoyu Xinghe Cultural Creativity Co., Ltd.
ARYNITHIF 2 UCRIB AR AT
Shanghai Qixing Network Technology Co., Ltd.
LFERTAREHAR AR

(i)  Joint venture prior to 11 June 2025

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED j&ai5 5Bl = mA R A 5

Joint venture (i)
BEDEN
Associate
G
Associate
B
Associate
Bz
Associate
R
Associate
B
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

3VEBARS (&)
IR AT E AR S ¢

37 RELATED PARTY TRANSACTIONS (continued)

Significant transactions with related parties:

(a) Sales of goods to

(a) SHEBMT

Year ended 31 December

BZ12A31ALEE

2025 2024
20255 2024 4F
RMB’000 RMB'000
AR®T R ARBETTT
Joint ventures saE 149,862 227,541
An associate Bz = 25,774
Total Fb 149,862 253315
(b) Purchase of goods from mE
Year ended 31 December
BZ12A31ALEE
2025 2024
20254 202445
RMB’000 RMB'000
AR¥T AREFT
Associates Bahx 3,808,327 1,425,157
(c) Purchase of service from (c) BER%E
Year ended 31 December
BZ12A31ALEE
2025 2024
2025 20244
RMB’000 RMB'000
AR¥T AREFT
Associates B 95,234 38,660
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

e BmERMET
37 RELATED PARTY TRANSACTIONS (continued) 3VEBARS (&)
Significant transactions with related parties: (continued) EEHLETHNERRS @ (&)
(d) Key management compensation (d) FEIEEIE A B H N
Year ended 31 December
BZE12A3MBLEE
2025 2024
2025%F 2024%F
RMB’000 RMB'000
ARBT ARBEFT
Salaries and other benefits e MHAET 13,602 10,220
Bonus TEAT 4,169 2,141
Contributions relating to social insurance, housing 1% * FEAEE KB K:T2
fund and retirement scheme RN 387 332
Share-based compensation expenses VARR 15 A B R B0 SR BN B 2 7,017 10,035
25,175 22,728
The amounts disclosed above include wages, salaries and bonuses LA EBRCBEEERFRRINRER
payable of RMB5,145,000 (2024: RMB2,988,000) which were unpaid TE - #HeRIEAARES,1450007T (2024
as at year end and are included in other payables and accruals. F: AR¥2,988,0007T) » Wit AEAb RS

ENMERTER -
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

37 RELATED PARTY TRANSACTIONS (continued) 37 BBMAERS (4)
Significant transactions with related parties: (continued) EEHLETHNERRS @ (&)

(e) EREEEET B RFH HAERR

(e) Significant year-end balances with related parties:

As at 31 December
R12A31BLEEE

2025 2024
2025%F 2024%F
RMB’000 RMB'000
ARBT ARBEFTT
Assets BE
Trade receivables B 5 RWHIE
Joint ventures BEE 19,729 44,024
Associates =N - 9
Other receivables H ity fE R R IE
A joint venture —KEEE 952 629
Prepayments FNRIE
Associates F=NE| 396 196
Trade payables B S EARIE
Associates kNS 381,304 327,029
License fees payables EAEEE
Associates =N 18,790 14,712
Except for trade receivables/payables with related parties which BrREIFAEE A E BRI FE IR
are with credit terms of 30-180 days, all the balances with related = &1 /R30-180 A1 FTA ELREHS 75 &Y
parties are unsecured, interest free and have no fixed terms of EHHREER RS AEEETEER
repayment. H o
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

38 BALANCE SHEET AND OTHER RESERVE

3BARNANEERBERRE M

MOVEMENT OF THE COMPANY wEH
Balance sheet of the Company KAREEAER
As at 31 As at 31
December 2025 December 2024
20254 20245
12A31H 12HA31H
RMB’000 RMB'000
AR¥T T ARBT T
Assets &E
Non-current assets EREBEE
Investment accounted for using the equity method ~ {# AEZE AR E 29,507 21,133
Investments in subsidiaries KRB AR RNEE 7,971,811 8,249,179
Total non-current assets WERBEE 8,001,318 8,270,312
Current assets REEE
Financial assets at fair value through profit or loss RATEFABENESREE 9,743 11,434
Other receivables E h pE M GRIE 33,400 23,882
Term deposits with initial term over three months and ¥ AH=E AN £ &k —4F
within one year LA TE BRTE R 3,344,822 3,314,062
Cash and cash equivalents Be kReEEY 1,423,616 666,291
Total current assets BWREBEE 4,811,581 4,015,669
Total assets mEE 12,812,899 12,285,981
Equity =
Share capital N 882 882
Other reserves (a) E b (a) 10,236,751 11,748,462
Retained earnings REBEF 567,264 423,274
Total equity BRER 10,804,897 12,172,618
Liabilities =R
Current liabilities REAE
Amounts due to subsidiaries FEH I B A B3 IE 1,983,542 112,984
Current income tax liability BVERFRS B E 24,094 -
Other payables E fh fE 518 366 379
Total current liabilities BREBEE 2,008,002 113,363
Total liabilities =R 2,008,002 113,363
Total equity and liabilities BEZREE 12,812,899 12,285,981

The balance sheet of the Company was approved by the Board of
Directors on 25 March 2026 and was signed on its behalf:

TERE
Mr. Wang Ning

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED j&ai5 5Bl = mA R A 5

AERE
Mr. Si De

ARAEEBBERCEZEELN20265F3 A
2HMAET A TINEEREKEZTSEE



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
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38 BALANCE SHEET AND OTHER RESERVE 38 RGN EEEBRLEHEHME

MOVEMENT OF THE COMPANY (continued) 282
Note (a) Other reserve movement of the Company MIEE (a) 2 B Y B fh {52 8
Share-based
Treasury Share Translation  compensation
shares premium reserves reserves Total
BRGBER
EER R RE ELfRmE R A4 @t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETR ARETR ARETR ARETR
As at 1 January 2025 R2025F1818 - 10,936,189 702,405 109,868 11,748,462
Currency translation difference ERREESR - - (494,348) = (494,348)
Dividends declared BERRE - (1,093,990) - - (1,093,990)
Share vested under the Share Award 1B {7 2Bt 215 B
Scheme a3 - 93,767 - (93,769) ()
Share-based compensation AR 1R B L HE 3R - - - 76,629 76,629
Balance at 31 December 2025 202512831 BH&& - 9,935,966 208,057 92,728 10,236,751
As at 1 January 2024 H2024F1 818 (10,468) 11,301,143 338,406 116,392 11745473
Currency translation difference ERBEESR - - 363,999 - 363,999
Dividends declared ERRE - (377,796) - - (377,796)
Purchase of own shares EERFRM (78,031) - - - (78,031)
Cancellation of shares R R 88,499 (88,496) - - 3
Share vested under the Share Award 1BIEIR{D BNt 215 B
Scheme 2Bt - 101,338 - (101,341) 3)
Share-based compensation AR 1% A 2L HE Ay 3R - - - 94,817 94,817
Balance at 31 December 2024 2024512831 & - 10,936,189 702,405 109,868 11,748,462
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

e MBEHRME

39 BENEFITS AND INTERESTS OF DIRECTORS

(a) Directors’ remuneration

I EERARER
(@) EEM%

Employer's

contribution Share-based

Salaries and toaretirement compensation
Director's fee allowances Bonus  benefit scheme expenses Total
EEHRHK UG
BRI REBH
ESHe  TEREE AL fEHZER MBI % i
RMB'000 RMB’000 RMB’000 RMB'000 RMB’000 RMB'000
ARBTT AR¥FR ARETR AR¥TFR AR¥TFR AR¥ETR
Directors' remuneration during the & £2025% 124318
year ended 31 December 2025 IHFERESHE
is as follows: JAINE
Directors Bz
Mr. Wang Ning TERAE - 3,599 900 83 = 4,583
Mr. Si De Akt - 3,307 1,125 83 1,184 5,700
Ms. Liu Ran ant - 1,287 500 68 - 1,856
Mr. Moon Duk I XKL - 3,137 783 68 1,184 5,173
Mr. Tu Zheng BiELE - - - - - -
Mr. He Yu (il El=rima() - = - = - =
Mr. Wu Andrew Yue (i) ES e - 61 - - - 61
Mr. Wu Liansheng REAERE 137 - - - - 137
Mr. Zhang Jianjun RERLE 137 - = - - 137
Mr. Ngan King Leung Gary BEYREE 137 - - - - 137

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED j&ai5 5Bl = mA R A 5




39 BENEFITS AND INTERESTS OF DIRECTORS

(continued)

(a) Directors’ remuneration (continued)

NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS

REMBHRRME

3O EET/ARESR (&)

(a) EEME (&)

Employer's

contribution

Share-based

Salaries and to aretirement  compensation
Director's fee allowances Bonus  benefit scheme expenses Total
EEHRIR AR R
1Rl RER
EZe  IAREN A fEHZER BEHAX ks
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARETT ARBTTT ARETT ARBFIL ARBTL
Directors’ remuneration  EZ2024F12H318
during the year ended LEENESHS
31 December 2024 is as mr
follows:
Directors Bz
Mr. Wang Ning FEEE - 2,816 450 66 - 3,332
Mr. Si De AL - 2,155 622 66 2,278 5,121
Ms. Liu Ran gPat - 1,225 70 66 - 1,361
Mr. Moon Duk Il MBS - 2318 520 66 4,654 7,558
Ms. Yang Tao BErt - 320 - 18 - 338
Mr. Tu Zheng BHxAE - - - - - -
Mr. He Yu REE - - - - - -
Mr. Wu Liansheng RE AR 137 - - - - 137
Mr. Zhang Jianjun RRERE 137 - - - - 137
Mr. Ngan King Leung Gary ESIRELE 137 - - - - 137

(i)  Mr. Wu Andrew Yue was appointed as a non-executive director of

the Company on 10 December 2025.

(i) Mr. He Yu resigned as a non-executive director of the Company on

10 December 2025.

() RBEANR2025F 124108 EZT
BARRIERITES -

(i) AR AN2025F12 10 HBHEAR
NAFEMITES -
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MR M

39 BENEFITS AND INTERESTS OF DIRECTORS

(continued)

(b) The non-executive Directors have not received any emoluments for the
years ended 31 December 2025 and 2024. None of the other Directors
waived or have agreed to walve any emoluments during the years
ended 31 December 2025 and 2024.

(c) Directors’ retirement benefits

No retirement benefits were paid to or receivable by any directors in
respect of their other services in connection with the management of

the affairs of the or its subsidiaries undertaken.

(d) Directors’ termination benefits

No payment was made to directors as compensation for the early

termination of the appointment during the year.

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

No payment was made to the former employer of directors for making

available the services of them as a director of the Company.

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

There are no loans, quasi-loans and other dealings in favour of directors,
controlled bodies corporate by and connected entities with such

directors during the year.

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

No significant transactions, arrangements and contracts in relation to the
Group's business to which the Group was a party and in which a director
of the Group had a material interest, whether directly or indirectly,

subsisted at the end of the year or at any time during the year.

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED j&ai5 5Bl = mA R A 5
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40 SUMMARY OF OTHER ACCOUNTING POLICIES

This note provides a list of other potentially material accounting policies
adopted in the preparation of these consolidated financial statements.
These policies have been consistently applied to all the years presented,

unless otherwise stated.

Property, plant and equipment

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

acquisition of the items.

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

they are incurred.

Depreciation on property, plant and equipment is calculated using the
straight-line method to allocate their cost, net of their residual values,

over their estimated useful lives, as follows:

Roboshop machines 5 years
Moulds 1.5-3 years
Equipment and others 5 years

Leasehold improvement Shorter of remaining

lease term or useful life

The assets’ residual values and useful lives are reviewed, and adjusted if

appropriate, at each balance sheet date.

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

estimated recoverable amount.

NOTES TO THE CONSOLIDATED
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

40 SUMMARY OF OTHER ACCOUNTING POLICIES

(a)

POP MART

(continued)
Property, plant and equipment (continued)

Gains and losses on disposals are determined by comparing the
proceeds with the carrying amount and are recognised within “other
(losses)/gains — net” in the consolidated statement of profit or loss and

other comprehensive income.

Construction-in-progress represents buildings, plant and machinery
under construction or pending installation and is stated at cost less
accumulated impairment losses. Cost includes the costs of construction
of buildings, the costs of plant and machinery, installation, testing
and other direct costs. No provision for depreciation is made on
construction-in-progress until such time as the relevant assets are

completed and ready for intended use.

Separate financial statements

Investments in subsidiaries are accounted for at cost less impairment.
Cost includes direct attributable costs of investment. The results of
subsidiaries are accounted for by the Group on the basis of dividend

received and receivables.

Impairment testing of the investments in subsidiaries is required upon
receiving a dividend from these investments if the dividend exceeds the
total comprehensive income of the subsidiary in the period the dividend
is declared or if the carrying amount of the investment in the separate
financial statements exceeds the carrying amount in the financial

information of the investee's net assets including goodwill.

Segment reporting

Operating segments are reported in a manner consistent with the
internal reporting provided to the CODM. The CODM, who is responsible
for allocating resources and assessing performance of the operating

segments, has been identified as executive directors of the Group.

POP MART INTERNATIONAL GROUP LIMITED 2554 EIF e BA R A R
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40 SUMMARY OF OTHER ACCOUNTING POLICIES

(d)

(continued)
Offsetting financial instruments

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

insolvency or bankruptcy of the Group or the counterparty.

Cash and cash equivalents

In the consolidated statement of cash flows, cash and cash equivalents
includes cash in hand, deposits held at call with banks and other short-
term highly liquid investments with original maturities of three months

or less.

Share capital and shares held for Share Award Scheme

Ordinary shares are classified as equity.

Incremental costs directly attributable to the issuance of new shares are

shown in equity as a deduction, net of tax, from the proceeds.

Shares held for the Share Award Scheme are disclosed as “Shares held
for Share Award Scheme” and deducted from equity until the shares are

vested or cancelled.

Trade payables

These amounts represent liabilities for goods and services provided
to the Group prior to the end of financial year which are unpaid. The
amounts are unsecured and are presented as current liabilities unless
payment is not due within 12 months after the reporting period. They
are recognised initially at their fair value and subsequently measured at

amortised cost using the effective interest method.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

40 SUMMARY OF OTHER ACCOUNTING POLICIES

(continued)
(h) License fees payable

License fees payable are initially recorded at the fair value, which
represents the present value of the fixed minimum periodic payments to
be made in subsequent years. They are subsequently stated at amortised
cost using the effective interest method less payments made.

Interests incurred on license fees payable are charged to the

consolidated income statement as interest expense.

(i) Employee benefits
(i) Short-term obligations

Liabilities for wages and salaries that are expected to be settled
wholly within 12 months after the end of the period in which the
employees render the related service are recognised in respect of
employees’ services up to the end of the reporting period and are
measured at the amounts expected to be paid when the liabilities
are settled. The liabilities are presented as current employee benefit

obligations in the balance sheet.

(ii) Pension obligations

The Group contributes on a monthly basis to various defined
contribution retirement benefit plans organised by relevant
municipal and provincial governments in the PRC. The municipal
governments undertake to assume the retirement benefit
obligations of all existing and future retired employees under these
plans and the Group has no further obligation for post-retirement

benefits beyond the contributions made.

In Hong Kong, the Group makes contributions to the scheme under
the Mandatory Provident Fund Schemes (“MPF") Ordinance, the
assets of which are generally held in separate trustee-administrated
funds. The pension plans are generally funded by payments from
employees and by the Group. The Group's contributions to these
defined contribution plans are expensed as incurred and not
reduced by contributions forfeited by those employees who leave
the plans prior to vesting fully in the contributions. The Group has
no other post-employment obligations under the employment

contracts.
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40 SUMMARY OF OTHER ACCOUNTING POLICIES

(i)

()

(continued)
Employee benefits (continued)
(ii) Pension obligations (continued)

In Hong Kong, the abolition of the use of the accrued benefits
derived from employers’ “mandatory” contributions to MPF
and the Occupational Retirement Schemes (“ORSO") to offset
the long service payment (“LSP") and severance payment (the
"Amendment”) accrued from the transition date (no later than 2025)
was enacted on 17 June 2022. As the LSP is a defined benefit plan,
the Amendment changes the employer’s legal obligation which is
considered as a plan amendment under IAS 19. As the Group only
has very few employees who are in the scope of the Amendment,
the Group is of the view that the Amendment will have immaterial

impact to the Group's financial position and performance.

The Group contributes on a monthly basis to various defined
contribution plans organised by the relevant governmental
authorities in various countries and regions other than Chinese
mainland and Hong Kong. The Group's liability in respect of these
plans is limited to the contributions payable at the end of each

period. Contributions to these plans are expensed as incurred.

Borrowings

Borrowings are initially recognised at fair value, net of transaction costs
incurred. Borrowings are subsequently measured at amortised cost;
any difference between the proceeds (net of transaction costs) and the
redemption value is recognised in the income statement over the period

of the borrowings using the effective interest method.

Borrowings are removed from the balance sheet when the obligation
specified in the contract is discharged, cancelled or expired. The
difference between the carrying amount of a financial liability that has
been extinguished or transferred to another party and the consideration
paid, including any non-cash assets transferred or liabilities assumed, is

recognised in the income statement as other income or finance costs.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

40 SUMMARY OF OTHER ACCOUNTING POLICIES

(continued)
(j): Borrowings (continued)

Borrowings are classified as current liabilities unless the Group has an
unconditional right to defer settlement of the liability for at least 12

months after the reporting period.

(k) Borrowing costs

General and specific borrowing costs directly attributable to the
acquisition, construction or production of qualifying assets, which are
assets that necessarily take a substantial period of time to get ready for
their intended use or sale, are added to the cost of those assets, until
such time as the assets are substantially ready for their intended use or

sale.

All other borrowing costs are recognised in the consolidated statement
of profit or loss and other comprehensive income in the period in which

they are incurred.

(I) Interestincome

Interest income from financial assets at FVPL is included in the “other

(losses)/gains — net”.

Interest income is presented as finance income where it is earned from
financial assets that are held for cash management purposes, see Note

10 above. Any other interest income is included in other income.

Interest income is calculated by applying the effective interest rate to
the gross carrying amount of a financial asset except for financial assets
that subsequently become credit-impaired. For credit-impaired financial
assets the effective interest rate is applied to the net carrying amount of

the financial asset (after deduction of the loss allowance).

(m) Dividends

Provision is made for the amount of any dividend declared, being
appropriately authorised and no longer at the discretion of the entity, on
or before the end of the reporting period but not distributed at the end
of the reporting period.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MBRRME

40 SUMMARY OF OTHER ACCOUNTING POLICIES 40 Htt &S5 BUERBIE ()
(continued)
(n) Earnings per share (n) BRER
(i) Basic earnings per share (i) BRELXER
Basic earnings per share is calculated by dividing: BREXRZNIE
the profit attributable to owners of the Company, excluding - ARAHEEAEGRN(TEEYE
any costs of servicing equity other than ordinary shares B AGNY AT AR S 2R A AR )
by the weighted average number of ordinary shares - BRUAMEEAEITEINE BN
outstanding during the financial year, adjusted for bonus BTFHEE - WHFADEITY
elements in ordinary shares issued during the year and AR (TEIEEFR) MAREE
excluding treasury shares. HEITHRE -
(ii) Diluted earnings per share (il BREEER
Diluted earnings per share adjusts the figures used in the BREBERNNARETSRELRZTN
determination of basic earnings per share to take into account: FrA 8 F AR -
the after income tax effect of interest and other financing costs - EEEELTEREENTERE
associated with dilutive potential ordinary shares, and et E AR AERETE - &
the weighted average number of additional ordinary shares - BREBETEES L RREERE
that would have been outstanding assuming the conversion of 1 F 35 AT B BB S i AR o0 1T
all dilutive potential ordinary shares. 2 o
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

40 SUMMARY OF OTHER ACCOUNTING POLICIES

(continued)
(o) Business combinations

The acquisition method of accounting is used to account for business
combinations not under common control, regardless of whether equity
instruments or other assets are acquired. The consideration transferred

for the acquisition of a subsidiary comprises the:
fair values of the assets transferred
liabilities incurred to the former owners of the acquired business
equity interests issued by the Group

fair value of any asset or liability resulting from a contingent

consideration arrangement, and
fair value of any pre-existing equity interest in the subsidiary

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

identifiable assets.

Acquisition-related costs are expensed as incurred.

POP MARTJ POP MART INTERNATIONAL GROUP LIMITED j&ai5 5Bl = mA R A 5
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40 SUMMARY OF OTHER ACCOUNTING POLICIES

(continued)

(o) Business combinations (continued)

The excess of the:

consideration transferred,

amount of any non-controlling interest in the acquired entity, and

acquisition-date fair value of any previous equity interest in the

acquired entity

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

directly in profit or loss as a gain on bargain purchase.

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

recognised in profit or loss.

If the business combination is achieved in stages, the acquisition date
carrying value of the acquirer's previously held equity interest in the
acquiree is remeasured to fair value at the acquisition date. Any gains or

losses arising from such remeasurement are recognised in profit or loss.

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

40 SUMMARY OF OTHER ACCOUNTING POLICIES

(continued)
(p) License fees income

The Group licenses characters to third parties on relevant products for a
period. The income is recognised ratably in the contractual period and
included in other income in the consolidated statement of profit or loss

and other comprehensive income.

(q) Government grants

Grants from the government are recognised at their fair value where
there is a reasonable assurance that the grant will be received, and the

Group will comply with all attached conditions.

Government grants relating to costs are deferred and recognised in
the consolidated statement of profit or loss and other comprehensive
income as other income over the period necessary to match them with

the costs that they are intended to compensate.

41 SUBSEQUENT EVENTS

On 19 January 2026, the Company repurchased a total of 1,400,000
shares of the Company on the Stock Exchange at an aggregate
consideration of approximately HK$251,437,000. The highest and lowest
repurchase price per share was HK$181.2 and HK$177.7 respectively. All

of the 1,400,000 repurchased shares were cancelled in January 2026.

On 21 January 2026, the Company repurchased a total of 500,000 shares
of the Company on the Stock Exchange at an aggregate consideration of
approximately HK$96,490,000. The highest and lowest repurchase price
per share was HK$194.9 and HK$191.1 respectively. All of the 500,000

repurchased shares were cancelled in February 2026.

Except as disclosed above, there were no other material subsequent

events.
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"Articles of Association”

[ ERAA ]

“Audit Committee”

[BEEg]

“Board”

[F£g]
“Chinese mainland”
[ A

"o o

“Company’, “we’, “Pop Mart"

[ARE]] -~ T3] D]

"Director(s)”

[E%]

“Group”
[A&E )

"HKD' or "HKS”
&)

“Hong Kong”
(&%

“Latest Practicable Date”
[HEERAITTHE]

“Listing Rules”

[ LAl

“Memorandum and Articles”

[ R AR B AR A

“Nomination Committee”

[IR2ZEE
"Post-IPO Share Award Scheme”

[BERARBERRD ERS

DEFINITION
e

the articles of association of the Company

AR RVE B E R AR

the audit committee of the Board

EXxeEKZEY

the board of Directors

-

the People’s Republic of China, and for the purpose of this annual report, excluding Hong
Kong, Macau and Taiwan regions
REARAME - BEAFRNE - TEEEE  RFIRGEE
Pop Mart International Group Limited (883545 EIBREB AR A A)),
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)
I HBREEBRAR - —RKR2019F5 A0RRERERSEZETMALMHER L
BRAT - ERGHF20206F12 811 B ERIEB AP ER T (RMHRSR - 9992)

an exempted company

the director(s) of the Company

ARREF

the Company, its subsidiaries and consolidated affiliated entities from time to time

RRBRETKHOMBARMGAHBER

Hong Kong dollars, the lawful currency of Hong Kong

EENEEERET

the Hong Kong Special Administrative Region of the People’s Republic of China
hEE A RHEMEEBRRITHE

17 April 2026
20265F4 178

the Rules Governing the Listing of Securities on the Stock Exchange, as amended from time to
time

BEBMARHMBERARES LTHR (EREHERT)

the memorandum and articles of association of the Company

AR T E R A R AR

the nomination committee of the Board

EFeRE%BE

the Post-IPO Share Award Scheme conditionally adopted by the Company on 24 July 2020 and
amended on 17 May 2023

ARARIF 202097 A 24 B A G K7 202355 817 BIERT O &R AR E &R 528
#tHal
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DEFINITION
Bx

“Prospectus”

[HlkER]

“Remuneration Committee”

[FEEE

“Reporting Period”

[#R&H )

“RMB" or “Renminbi”
[ARE]

“Scheme Limit”
[FT&8IFR %8 |
“Service Provider Sublimit”

[ BRA%he it & o EIR

“SFO"
[(FEHRAEGHG) ]

“Share(s)"
[ ]

“Shareholder(s)"
[A& = ]

“Stock Exchange”
[ Bs 22 P |

“Trustee”
[ZFEA]
“USD" or "USS”
=

//%H

(%]

the prospectus of the Company dated 1 December 2020
AR E#R20205F12 A1 BRBERER

the remuneration committee of the Board

EXxeVMERS

for the year ended 31 December 2025
BZE2025F12A31HILFE

Renminbi, the lawful currency of China

HEDEEERARE

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

RIS R AL ) AR 1 R AT B BT IR 8 S ¥ AR 1 eV BB AR R 2 ok BR R O PR 78

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
BIEA A RIRMK T AR DT EIE T S RARRFROOEARER R REH SR
M T R IR HE B D IER R

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

FEREVIFESBCREZRIE R - EAEERT

ordinary share(s) of nominal value of US$0.0001 each in the capital of the Company

AR AR AN G A TE {B.0.0001 22 T ) 3B AR

shareholder(s) of the Company
RARRRER

The Stock Exchange of Hong Kong Limited
BEBBERHAAERRAT

Trident Trust Company (HK) Limited, which was appointed as the trustee of the Post-IPO Share
Award Scheme on 24 July 2020

BHRET (BB BRAF  R2020F7A24BEZ T AN ARAEER KD ERTENT
FEA

U.S. dollars, the lawful currency of the United States

XEMEEERET

percent

Btk
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