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FINANCIAL HIGHLIGHTS
MEGERE

The key financial highlights are as follows: BENMERERNMT :

Six months ended 30 September

B EIANALER
2023 2022 Change
20235 20224F Eo)
RMB’000 RMB'000 %

AR®BTT ARETTT

Revenue WA 400,533 350,766 14.2
Gross profit EF 237,010 189,315 25.2
Adjusted gross profit TR ER

(a non-IFRS measure)’ GERBR B SR =) 255,338 189,970 34.4
Loss for the period HINEE (3,058,067) (162,822) 17782
Adjusted net loss KRR TR

(a non-IFRS measure)? GERR B i 5 2= AT 272 (85,920) (152,139) (43.5)
Net cash used in operating activities KEEBMAR S FE 175,166 186,144 (5.9)
Notes: Bt -

1. We define adjusted gross profit (a non-IFRS measure) as gross profit 1. KL AREFNGERBR B RELAESE)TEABBNE
adjusted by adding back share-based payments included in cost of revenues. S ASYER AN LARR (D AE AN R M BAERNER -

2. We define adjusted net loss (a non-IFRS measure) as loss for the period 2. BMBEARFERGEEBMBEREELGE2) TR BBBMN

adjusted by adding back share-based payments, and fair value changes of EARMD AERONR R ATERAIERELRNAABEEZS
redeemable convertible preferred shares. mARNERRERE -

ZEC=F/IZENFH RS AHFERERLATF 5



MANAGEMENT DISCUSSION AND ANALYSIS

THEFWRS W

INDUSTRY REVIEW

In 2023, advancements in Al, cloud computing, and similar technologies have significantly
propelled the ongoing digitalisation transformation of enterprises. The drive for software
localization and enactment of the Personal Information Protection Law in China are
new opportunities for HCM Saa$ sector growth. Integrated HCM Saa$S is now a clear
development trend, with top vendors starting to align with this direction. With the
continuous improvement of AIGC large models, datamation and intelligentization will
also become major development trends in the HCM SaaS market, and will emerge as
indispensable parts of this sector. The cloud-based HCM solutions market in China is
still fragmented. Out of more than 500 players in China’s HCM digitalisation market in
2022, Beisen stands out as the sole integrated cloud-based HCM solutions provider
covering all main HCM-using scenarios of the entire employment lifecycle. Moreover,
Beisen is the only cloud-based HCM solutions provider in China that has successfully
built an unified and open Paa$S infrastructure, enabling Beisen to offer comprehensive
and integrated multi-function solutions. Supported by China’s 14th Five-Year Plan, which
heavily endorses the digital economy, the cloud-based HCM solutions sector is poised
for substantial growth. Beisen is well-positioned to capitalize on this trend, expecting a
gradual upswing in business as market dynamics continue to evolve favorably.

As a leading company engaged in human resources technology and the top one in the
HCM SaaS market in China, Beisen has been continuously advancing its integrated HR
digital platform, earning widespread recognition and numerous accolades from renowned
research institutions both domestically and internationally. Beisen has consistently led
the market share in China's HCM SaaS arena for seven consecutive years, holding 15.3%
in the first half of 2023. In sub-market level, Beisen was also the top-ranking company
in China's core HCM market, recruitment management and performance management in
terms of market share in the first half year of 2023. In addition to that, it has maintained
its position as a leader with the largest market share for years for its assessment business
in which it has accumulated 20 years of experiences. In 2023, Beisen was appointed as
a technical activities unit of the Chinese Electronics Standardization Association and the
Information Technology Application Innovation Working Committee (ITAIWC).

Note: Source — IDC China Human Capital Management (HCM) SaaS Market Tracking Report
for the First Half of 2023 by International Data Corporation (IDC)
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWES A

BUSINESS REVIEW

China’s post-pandemic economic recovery from April to August 2023 fell short of
expectations, impacting Beisen’s business growth. The economic uncertainty led to
extended customer decision cycles and more stringent procurement processes, slowing
our order acquisition. We observed a shift in HR management trends, with a growing
emphasis on talent quality over quantity and stronger focus on goal and performance
management for cost-efficiency. Adapting to the new economic landscape, Beisen swiftly
realigned its strategy to capitalize on emerging business opportunities and enhance
operational efficiency. Beisen focused on sectors like major retail, consumer goods, and
new energy that showed rapid recovery post-COVID-19. As a result, Beisen witnessed
a substantial growth of 37.0% in its contract value in September 2023 compared to
September 2022. For the six-month period ended 30 September 2023, the contract value
increased by 15.9% as compared with the same period of last year. Beisen's total revenue
reached RMB400.5 million, marking a 14.2% of rise as compared with the same period
of last year. This growth was spearheaded by the cloud-based HCM solutions, which
generated revenue of RMB296.5 million, a 17.1% of increase as compared with the same
period last year (the same period of 2022: RMB253.3 million). The cloud-based HCM
solutions contributed to 74.0% of the total revenue, up by 1.8 percentage points from
72.2% in the same period last year.

Beisen’s integrated platform features six modules, spanning the full spectrum of an
employee lifecycle from hiring to departure. For new clients, we delve deeply into their
business requirements, promoting sales across multiple modules. With our existing
clientele, we continually deepen our understanding of their business dynamics to identify
new needs and collaborative opportunities, thereby facilitating cross-selling. As of
30 September 2023, our annual recurring revenue (ARR) from clients engaged in at least
two modules stood at 71.4%.

Meanwhile, Beisen has comprehensively enhanced its service system with a range of new
strategies, significantly boosting the overall service efficiency and enriching customer
experience. Excluding the share-based payments from gross profits, during the six months
ended 30 September 2023, Beisen’s gross profit margin (a non-IFRS measure) was 63.7%,
up by 9.5 percentage points from the same period of the previous year. Specifically, the
gross margin for cloud-based HCM solutions (a non-IFRS measure) increased by 3.2
percentage points to 78.1%, and the professional services gross margin (a non-IFRS
measure) rose remarkably by 22.4 percentage points to 22.7%. As of September 2023, our
NPS stood at 28.3.

T/ ST NERERE
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWESAN

In the first half of FY2024, Beisen has further developed thoroughly the
integrated HCM scenario catering on its customers. As of 30 September
2023, the number of our customers was more than 5,300, and our
subscription revenue retention rate reached 104% during the Reporting
Period.

8

Core HCM integration business grew in a solid manner. As of 30
September 2023, the ARR accounted for 48.4%, representing an
increase of 35.1% as compared with the same period of last year, and
300 new customers were secured during the Reporting Period.

Recognizing the importance of efficient manpower budgeting and cost control as
well as the the business condition, Beisen has significantly ramped up R&D for
its core product, Payroll Cloud. The latest Comprehensive Payroll 2.0 includes
enhanced payroll accounting, salary management, and budget control features,
leading to more robust capabilities and an improved user experience. Innovations
like the Excel-like payroll engine and bank-enterprise direct connection, support
large-scale, seamless online payroll processing and more effective manpower
cost management. A notable collaboration with a top vocational education group
resulted in efficient, 100% online payroll processing for nearly 10,000 staff across
eight schools, drastically reducing tax filing time from one week with seven
computers to just 40 minutes with one computer only.

Maintaining its industry-leading position, Beisen’s Core HCM Cloud, as the
cornerstone of integrated HCM SaaS, continues to excel in scenarios like staffing
management, employment flexibility, and duty transfers. For instance, in staffing
management, upgrades enabling custom staffing dimensions and advanced release
staffing, along with tailored control options, empower businesses to manage their
staffing needs more dynamically, bolstering overall business growth.

Beisen Holding Limited Interim Report 2023/2024
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWES A

Beisen’s integrated recruitment and assessment service has evolved
significantly, shifting from focusing on recruitment volume to
enhancing recruitment quality. As of 30 September 2023, the ARR
for recruitment and assessment integration husiness accounted for
23.3%, with 137 new customers secured during the Reporting Period.

Against the backdrop of cost reduction and efficiency enhancement, businesses
are increasingly prioritizing the quality of their recruitment over the quantity.
Responding to the market demand, Beisen leverages over its two decades of
expertise from its Talent Management Institute to introduce new innovative
interviewer operation systems. These systems enhance recruitment quality by
establishing unified interview standards and developing top-notch interviewer
teams, supplemented by cutting-edge talent assessment technology.

Beisen has made outstanding achievements in key accounts’ practice of
recruitment, help them to realizing digital recruitment. Beisen established a fully
online recruitment process, for a renowned automobile company automating the
handling of thousands of on-campus recruitment CVs, enhancing efficiency by
30%. Leveraging assessment and Al technologies, the company could effectively
selected top university students, such as conducting Al-simulated interviews to
evaluate English proficiency for overseas positions, significantly streamlining the
English interview process.

EHBA-REEEBERTRENERENE
EREIRARBEENZEEE - HE2023
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MANAGEMENT DISCUSSION AND ANALYSIS

10

BEEN RS
3. The segment of the Performance Management Cloud is growing

rapidly against the trend under the new economic landscape. As of 30
September 2023, the ARR from performance management business
recorded a year-on-year increase of 32.3%, and 169 new customers
were secured during the Reporting Period.

Beisen has developed a robust, closed-loop Performance Management Cloud,
prioritizing a people-centric approach to drive effectiveness and enhance user
experience. In the first half of FY2024, new functions such as managers directly
setting goals, issuing goals, multi-dimensional authority management and
performance improvement plan (“PIP”) were added to the performance system.
These features address the growing needs for varied management approaches
within the performance system. Through integrating Beisen’s comprehensive
performance management system, One of our client, a publicly listed food chain
company, has significantly enhanced its performance management capabilities. The
system introduces a matrixed approach to setting performance targets, enabling
a structured, top-down allocation of key tasks aligned with strategic planning.
This method ensures that strategic objectives are effectively communicated and
supported at all levels of the organization, from management to departments and to
individual staff, with all processes and alignments completed online. Additionally,
the system facilitates the closed-loop performance management, leading to tangible
improvements in operational efficiency, employee productivity, and the activation
of talent potential.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWES A

E-Learning Cloud, a business-centered integrated talent development
platform. As of 30 September 2023, the ARR from E-Learning Cloud
has experienced a year-on-year growth of 84.5% and has acquired 130
new customers during the Reporting Period.

Catering to the market demand for deeper integration of training with business
functions, E-Learning Cloud has enhanced its connectivity with the data of
recruitment, human resources, payroll, leave and attendance, and performance this
year. This integration has led to the digitization of key processes like onboarding
training and efficient remuneration calculation for instructors. New additions such
as in-person courses and offline assessments align with the practical training and
online record needs of chain stores and manufacturing industries, supporting a
broad spectrum of enterprises in their digital learning transformation. “Beisen’s
integrated cloud-based HCM solutions help us achieve a full-circle management
from employee onboarding, training, evaluation to promotion. In terms of talent
development, Beisen E-Learning Cloud enables the implementation of innovative
training models”, the training manager of an pharmaceutical chain company
commented. E-Learning Cloud has successfully engaged over 5,000 employees
across more than 1,000 chain stores nationwide, achieving a 90% training
participation rate and significantly reducing the competency-building period for
new employees through effective online mentorship.

Promoting innovation to meet the talent management needs of central
government-owned and state-owned enterprises.

Beisen has launched product tools such as the Assessment Plan for Young Junior
to Mid-level Management of State-owned Enterprises, the Management Skills
Assessment for Management of State-owned Enterprises, and the online and offline
integration scenario for employees’ evaluation of management, helping our clients
in comprehensively improving their capability in managing their management. The
Company has also launched the Insurance Agent Assessment Plan — Upgraded
Version and Key Position Assessment and Evaluation in Manufacturing Industry for
corporates’ recruitment. Beisen has upgraded its Al Interview platform (P ) and
its cloud-based system for campus recruitment monitoring, significantly improving
the assessment process to better suit diverse talent evaluation requirements.
Furthermore, we introduced Mr. Sen, an innovative Al-powered leadership
coaching tool, marking a significant step in integrating Al with talent management.
This initiative is strengthened by collaborations with Al technology leaders like

Baidu ERNIE Bot (300 — ).
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWESAN

6. Beisen’s latest product innovations expand the scope of Core HCM
integration, marking a significant foray into advanced workforce
management.

The manufacturing and retail chain sectors, pivotal to the national economy
with their extensive client base and volume, are the primary focus of Beisen.
Beisen’s workforce management solutions enable businesses to effectively align
employee scheduling with operational needs, offering lean and precise man-hour
management. After years of dedicated service in these sectors, Beisen unveiled its
sophisticated workforce management products in September 2023. Building upon
its expertise in complex shift and overtime management, we introduced cutting-
edge features like intelligent scheduling, lean work hours, and workforce analytics.
Beisen’'s workforce management, distinguished by its comprehensive coverage and
superior user experience, stands out in the market. The workforce management
system is already aiding major clients, particularly large group companies with
over 5,000 employees, in implementing intricate rules for attendance and leave.

Business Qutlook

In the second half of FY2024, our business strategy will focus on the
following directions:

1. Committed to our “Paa$ + Integration” strategy and the principle of
creating solutions centered around employees (2A—Bg > 58T
&k &), we are focused on innovating and launching new products
to expand our integrated HCM Saa$ offering and strengthen our
competitive edge.

Our ongoing product development aims to enhance cost-gfficiency — from speeding
up the interviewer operation system and qualification management system,
elevating talent quality in enterprises, to refining our workforce management system
and People Analytics 3.0. These improvements aid organizations in attaining cost
reduction and efficiency gains. Additionally, we are improving the penetration rate
of products like Al Family, Comprehensive Payroll 2.0, cultural incentives, and the
real-time survey system, driving organizational-wide efficiency. Our commitment
to a user-centric approach — “designed for employees, beneficial for management,
with a focus on experience” — keeps us at the forefront of HR software innovation,
continually enhancing customer and employee satisfaction and loyalty, and further
solidifying Beisen’s leadership position.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWES A

Beisen remains committed to integrating Al with HCM Saa$, pursuing
diverse applications of GPT technologies.

Leveraging the Al/BI foundation of our self-developed Luban PaaS platform, we
are incorporating generative Al and similar advanced technologies. This includes
continual training and fine-tuning based on our HR-specific knowledge graphs and
model libraries. The integration of our SenGPT large-scale manpower model into
our comprehensive HCM SaaS business and data scenarios has led to the launch
of the Al Family product suite. This suite offers intelligent solutions across all HR
domains, including intelligent recruiting, process applications, talent management,
data analytics, and employee services, heralding a new era of enhanced workforce
efficiency.

Beisen is intensifying its focus on strategically significant sectors,
particularly targeting central government, state-owned enterprises,
and major clients.

Our approach involves fortifying the Core HCM and recruitment modules as
foundational products for cross-selling initiatives. We are targeting key industries
such as the internet sector, large-scale healthcare, manufacturing, retail chains,
and new energy. Our goal is to boost customer acquisition efficiency and penetrate
deeper into these specialized markets, driving substantial growth in HCM SaaS.
Business efforts are aligned with efficiently acquiring new clients while enhancing
cross-selling and upselling among existing ones. A significant emphasis is
placed on expanding business depth with key accounts, especially targeting new
customers in large-scale recruitment operations. The strategy includes a blend of
multiple business cross-selling and market infiltration. For Core HCM, we aim to
expand our reach in scenarios involving organizations with over 10,000 employees.
This will be achieved by leveraging cross-selling across various products, thus
maximizing the value derived from each customer.

To continue to prioritize a customer-centric approach, we are
committed to enhancing the efficiency and effectiveness of our client
services.

Our strategy revolves around offering comprehensive, end-to-end solutions.
This involves not only ensuring top-quality project delivery and high levels of
service satisfaction, but also implementing advanced digital tools for meticulous
management of working hours. We are establishing robust processes and
mechanisms for project cost settlement. This initiative is a step towards the
meticulous operation of our services, aiming to refine how we manage and deliver
client projects. By optimizing internal collaboration and operational efficiency,
we are poised to substantially improve the overall service effectiveness, thereby
delivering greater value and satisfaction to our clients.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED

9. To embrace eco-partners, and prompt employee experience.

Beisen is dedicated to fostering an open, mutually beneficial partnership
ecosystem, focusing on providing seamless and valuable services to employees
of our client companies. This involves expanding our network of eco-partners to
address a wide range of business needs. Our integrated HCM SaaS platform serves
as a fertile ground for collaboration, enabling us and our partners to weave together
various HR-related scenarios like recruitment, business travel, training, background
checks, benefits, and e-signature, ensuring a smooth and uninterrupted service
experience for employees.

In the challenging economic landscape of the first half of FY2024, marked by
China’s slow recovery and uncertain global conditions, Beisen remains committed
to its 100% public cloud-based pure SaaS model. With prudent investments guided
by dynamic strategic management, Beisen has not only improved our operational
efficiency but also achieved sustainable business growth. This approach has led to
a gradual reduction in losses, showcasing the resilience and potential of our SaaS
model during economic downturns. With a long-term perspective and steadfast
approach, Beisen is poised to capitalize on significant opportunities brought forth
by the trends in software localization, digital transformation, and the rise of AIGC,
aiming to achieve rapid growth in HCM Saa$, thereby delivering enhanced value to
our shareholders and investors.

FINANCIAL REVIEW

During the Reporting Period, the Group's total revenue was RMB400.5 million,
representing a year-on-year increase of 14.2%. This increase was primarily driven by the
increased revenues generated from subscriptions to our cloud-based HCM solutions.
In particular, the revenue from cloud-based HCM solutions was RMB296.5 million,
representing a year-on-year increase of 17.1%, accounting for 74.0% of the total revenue
(same period in 2022: 72.2%). Revenue from professional services was RMB104.0
million, representing a year-on-year increase of 6.7%, accounting for 26.0% of the total
revenue (same period in 2022: 27.8%).

14  Beisen Holding Limited  Interim Report 2023/2024

5. HER4EERE - RESTRR

RO - i BEREREREM  RRARERE
B MELESRLFTR  REEESTR
HEER - PEBENRGRE - LR —8
{ELHCM SaaSi§pk 7 AR REERIT R L3 | - JEZR
MELE— i%ATWEﬁ HZs o Pl RE - =
=l RBRLETES  XRAE
THTiEES ﬁﬁ!ﬁﬁﬁm%ﬁﬁﬂ‘i

20245 F R B R A KB BEAR LS - A
BREEMHARETHEENEST @ EHRBEK
BF100% A8 24ESaaSHI P EEL - BiRENRE
MBI EERA  EEHRRUFELR
BRI KIEIRA T AR BEBESWE - &
T TEHARER T SaaSH AR T A F I A K 2
FEAHELER - REES  TBTER  kHRe
ZENEFBHEENL - DERFTEDUR
AIGCSR B BB A A 8 A B (U8
FIRHCM SaaSHIIRIRIE R - AIRERIEE AL
EEAEAE -

g i) |

RREEE - AEBBKRABARKEI0058ETT
FLLIE R14.2% @ ThEZRRBRMZIHHCMEE RS 5
BIETBAURAE AN o« EAP - 2R B BIHHCMARR T =AU
ABARE2658ETT - FEIERITI1% - HERUA
BI74.0% (FA20225E EHY : 72.2%) ° 3K A HE RE AU
ABARE10408 8T - BLIEES% @ (HAKAR
26.0% (72022 [F1E : 27.8%) °



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWES A

During the Reporting Period, we have incurred net losses of RMB3,058.1 million (same
period in 2022: RMB162.8 million). Additionally, our adjusted net loss (a non-IFRS
measure) decreased from RMB152.1 million for the six months ended 30 September 2022
to RMB86.0 million for the Reporting Period, representing a year-on-year decrease of
43.5%, primarily due to proactive cost control measures taken by the Company to improve
the operating efficiency.

During the Reporting Period, the Group’s net cash used in operating activities was
RMB175.2 million as compared with RMB186.1 million for the same period in 2022.

Revenues

During the Reporting Period, we generated revenues from two sources, namely (i) cloud-
based HCM solutions, and (ii) professional services. Our total revenue was RMB400.5
million in the Reporting Period, representing a year-on-year increase of 14.2% (same
period in 2022: RMB350.8 million), primarily due to the increased revenues generated
from subscriptions to our cloud-based HCM solutions. The following table sets forth a
breakdown of our revenues, in absolute amounts and as percentages of total revenues, for
the periods indicated.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED

Cloud-based HCM solutions

We offer subscriptions to our cloud-based HCM solutions, and we derive revenues from
subscriptions fees that give customers access to our cloud-based HCM solutions. We
charge our customers fixed subscription fees at different prices for our cloud-based HCM
solutions, based on the size of their workforce and the specific solution that the customer
subscribes for.

Revenues generated from subscriptions to our cloud-based HCM solutions increased by
17.1% from RMB253.3 million for the six months ended 30 September 2022 to RMB296.5
million for the Reporting Period. The increase in revenues was attributable to acquisition of
new customers and increased subscription of our cloud-based HCM solutions by existing
customers. Qur customers of cloud-based HCM solutions increased from over 4,900 as at
30 September 2022 to over 5,300 as at 30 September 2023. We achieved a subscription
revenue retention rate of 104% for the Reporting Period. Accordingly, our ARR experienced
a growth from RMB618.9 million as at 30 September 2022 to RMB700.5 million as at 30
September 2023. Total bookings increased by 15.9% from RMB415.9 million for the six
months ended 30 September 2022 to RMB482.2 million for the Reporting Period.

We refer to customers who subscribe to our Core HCM Solutions along with at least one
of our other cloud-based HCM solutions as Core HCM Integration customers. Core HCM
integration has gained growing popularity among our customers due to its substantial
scalability and synergy benefits. ARR for our Core HCM Integration increased by 35.1%
from RMB251.0 million as at 30 September 2022 to RMB339.2 million as at 30 September
2023. As at 30 September 2023, ARR for our Core HCM Integration accounted for 48.4%
of our total ARR. We acquired 300 new Core HCM Integration customers in the Reporting
Period, bringing the total number of our Core HCM Integration customers to over 1,600
cumulatively and we achieved a subscription revenue retention rate of 114% for our Core
HCM Integration.

Professional services

We generate revenues from providing on-demand professional services to our customers,
which primarily include implementation services and certain value-added services. We
typically charge our customers service fees based on a number of factors, including the
type of services selected by our customers, the number of our technical specialists staffed
on a given project, and the duration of our services.

Professional services revenues increased by 6.7% from RMB97.5 million for the six
months ended 30 September 2022 to RMB104.0 million for the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWES A

Cost of Revenues

Our cost of revenues were RMB163.5 million (same period in 2022: RMB161.5 million),
representing a year-on-year increase of 1.2%. Our cost of revenues after excluding the
share-based compensation were RMB145.2 million (same period in 2022: RMB160.8
million), representing a year-on-year decrease of 9.7%, the percentage of which as a
percentage of revenue decreased from 45.8% for the six months ended 30 September 2022
to 36.3% for the Reporting Period.

Gross Profit and Gross Margin
The following table sets forth a breakdown of our gross profit by offering type, in absolute

amounts and as percentages of their respective revenues, or gross margins, for the periods
indicated.
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Gross margin for our cloud-based HCM solutions is typically higher than that for our
professional services. This is because our HCM solutions are cloud-based, standard
products that generate recurring subscription revenues with limited incremental costs.

Our overall gross profit amounted to RMB189.3 million and RMB237.0 million for the
six months ended 30 September 2022 and the Reporting Period, respectively. Our overall
gross margin increased from 54.0% for the six months ended 30 September 2022 to
59.2% for the Reporting Period.

After excluding the share-based compensation, our adjusted gross profit (a non-IFRS
measure) increased from RMB190.0 million for the the six months ended 30 September
2022 to RMB255.3 million for the Reporting Period and our adjusted gross margin (a non-
IFRS measure) increased from 54.2% for the six months ended 30 September 2022 to
63.7% for the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED

Cloud-based HCM solutions

Gross profit for our cloud-based HCM solutions increased from RMB189.4 million for
the six months ended 30 September 2022 to RMB224.5 million for the Reporting Period.
Gross margin for our cloud-based HCM solutions remained relatively stable at 74.8%
and 75.7% for the six months ended 30 September 2022 and the Reporting Period,
respectively.

After excluding the share-based compensation, the adjusted gross profit (a non-IFRS
measure) for our cloud-based HCM solutions increased from RMB189.7 million for the
the six months ended 30 September 2022 to RMB231.7 million for the Reporting Period
and the adjusted gross margin (a non-IFRS measure) for our cloud-based HCM solutions
increased from 74.9% for the six months ended 30 September 2022 to 78.1% for the
Reporting Period.

Professional services

For the six months ended 30 September 2022, our professional services experienced a
gross loss of RMBO.1 million, which has notably improved to a gross profit of RMB12.5
million for the Reporting Period. Similarly, the gross margin for our professional services
has made a significant turnaround, from a negative margin of 0.1% previously, to a
positive 12.0% in the Reporting Period.

After excluding the share-based compensation, the adjusted gross profit (a non-IFRS
measure) for our professional services increased from RMBO0.3 million for the the six
months ended 30 September 2022 to RMB23.6 million for the Reporting Period and
adjusted gross margin (a non-IFRS measure) for our professional services increased from
0.3% for the six months ended 30 September 2022 to 22.7% for the Reporting Period.

Selling and Marketing Expenses

Our selling and marketing expenses were RMB232.3 million (same period in 2022:
RMB177.4 million), representing a year-on-year increase of 30.9%. Our selling and
marketing expenses after excluding the share-based compensation were RMB178.4 million
(same period in 2022: RMB174.4 million), representing a year-on-year increase of 2.3%,
the percentage of which as a percentage of revenue decreased from 49.7% for the six
months ended 30 September 2022 to 44.5% for the Reporting Period.

General and Administrative Expenses

Our general and administrative expenses were RMB100.2 million (same period in 2022:
RMB64.4 million), representing a year-on-year increase of 55.6%. Our general and
administrative expenses after excluding the share-based compensation were RMB61.7
million (same period in 2022: RMB64.3 million), representing a year-on-year decrease of
4.0%, the percentage of which as a percentage of revenue decreased from 18.3% for the
six months ended 30 September 2022 to 15.4% for the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWES A

Research and Development Expenses

Our research and development expenses were RMB187.0 million (same period in 2022:
RMB144.9 million), representing a year-on-year increase of 29.1%. Our research and
development expenses after excluding the share-based compensation were RMB136.4
million (same period in 2022: RMB142.9 million), representing a year-on-year decrease of
4.5%, the percentage of which as a percentage of revenue decreased from 40.7% for the
six months ended 30 September 2022 to 34.1% for the Reporting Period.

Net Impairment Losses on Financial Assets and Contract Assets

Our net impairment losses on financial assets and contract assets primarily relate to
impairment on trade receivables and other receivables. We determine the provision for
impairment of trade receivables and other receivables on a forward-looking basis and the
expected lifetime losses are recognized from initial recognition of the assets by credit risks
of our customers in accordance with IFRS 9.

We recorded net impairment losses on financial assets and contract assets of RMB2.6
million and RMB4.6 million for the six months ended 30 September 2022 and the
Reporting Period, respectively, primarily because we increased our accrued impairment
losses on our financial assets and contract assets as the size of such assets increased for
the Reporting Period.

Other Income

Our other income increased from RMB17.3 million for the six months ended 30 September
2022 to RMB31.3 million for the Reporting Period, primarily attributable to the increase
in government grants of RMB9.2 million and the increase in value added tax refund of
RMB5.3 million.

Other Gains, Net

Our other gains, net decreased from RMB19.3 million for the six months ended 30
September 2022 to RMB6.3 million for the Reporting Period, primarily due to the decrease
in net fair value gains on financial assets at fair value through profit or loss of RMB11.9
million and the increase in net foreign exchange losses of RMB1.6 million.

Finance Income, Net

Our finance income represents interest income from our bank deposits, and our finance
costs are comprised of interest expenses on our lease liabilities.

Our finance income, net increased from RMB1.4 million for the six months ended 30
September 2022 to RMB3.7 million for the Reporting Period, primarily due to the increase
in finance income of RMB1.7 million and the decrease in interest expenses on lease
liabilities of RMBO.7 million.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWESAN

Fair Value Changes of Redeemable Convertible Preferred Shares

Our fair value changes of redeemable convertible preferred shares arise primarily from
the changes in the carrying amount of our redeemable convertible preferred shares in
connection with the Pre-IPO Investments. Prior to the Global Offering, such redeemable
convertible preferred shares have not been traded in an active market and their value at
each respective reporting date is determined using valuation techniques. Our Directors
have used the discounted cash flow method to determine the underlying equity value of
our Company, and adopted equity allocation model to determine the fair value of such
redeemable convertible preferred shares.

For the six months ended 30 September 2022 and the Reporting Period, we had fair value
changes of redeemable convertible preferred shares of a loss of RMB5.0 million and a
loss of RMB2,810.8 million, respectively, as a result of changes in the valuation of our
Company. After the completion of the Global Offering, all of such redeemable convertible
preferred shares have been automatically converted to our Shares, and we will no longer
recognize any further change in fair value liabilities in respect of them. The fair value of
each of redeemable convertible preferred share on the conversion date is the offer price in
the Global Offering.

Loss hefore Income Tax

As a result of the foregoing, we recorded loss before income tax of RMB167.1 million
and RMB3,056.6 million for the six months ended 30 September 2022 and the Reporting
Period, respectively.

Income Tax Expense

We recorded income tax expense of RMB1.5 million for the Reporting Period, as compared
to income tax credit of RMB4.3 million for the six months ended 30 September 2022.
Loss for the period

As a result of the foregoing, we recorded loss for the period of RMB162.8 million and

RMB3,058.1 million for the six months ended 30 September 2022 and the Reporting
Period, respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWES A

Non-IFRS Measure

To supplement our consolidated financial statements that are presented in accordance
with IFRS, we also use adjusted gross profit (a non-IFRS measure) and adjusted net loss
(a non-IFRS measure) as an additional financial measure, which is not required by, or
presented in accordance with, IFRS. We believe that this non-IFRS measure facilitates
comparisons of operating performance from period to period and company to company.
We believe that this measure provides useful information to investors and others in
understanding and evaluating our consolidated results of operations in the same manner
as they help our management. However, our presentation of the adjusted gross profit (a
non-IFRS measure) and adjusted net loss (a non-IFRS measure) may not be comparable to
similarly titled measures presented by other companies. The use of the non-IFRS measure
has limitations as an analytical tool, and you should not consider it in isolation from, or as
substitute for analysis of, our results of operations or financial condition as reported under
IFRS.

Non-IFRS Financial Measure

We define adjusted net loss (a non-IFRS measure) as loss for the period adjusted by
adding back share-based payments, and fair value changes of redeemable convertible
preferred shares. We define adjusted gross profit (a non-IFRS measure) as gross profit
adjusted by adding back share-based payments included in cost of revenues.

The following table reconciles our adjusted gross profit (a non-IFRS measure) and
adjusted net loss (a non-IFRS measure) for the periods presented to the most directly
comparable financial measure calculated and presented in accordance with IFRS, for the
periods indicated.

JFEIRRMA T =R B
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For the six months ended 30 September

B EIAALLKER
2023 2022 Change
20235 20224F oy
RMB’000 RMB’000 %
AR®TT ARBT T
Gross profit EH 237,010 189,315 252
Add: hn

Share-based payments included in ST ASHE BCARR) LARR ) A E B A - 3R

cost of revenues 18,328 655 2,698.2
Adjusted gross profit BAREFCEERMBHREENE)

(a non-IFRS measure) 255,338 189,970 344
Loss for the period HAER (3,058,067) (162,822) 1,778.2
Add: hn e

Share-based payments LARS {7 R ERR B9 3R 161,306 5,692 2,733.9

Fair value changes of redeemable AJEE A ERELERN AN EEEE)

convertible preferred shares 2,810,841 4,991 56,218.2
Adjusted net loss BAREREE(EERMBEREER
(a non-IFRS measure) &) (85,920) (152,139) (43.5)
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWESAN

Notes:

1. Share-based payments relates to the share rewards we offered to our employees, which is
a non-cash expense.

2. Fair value changes of redeemable convertible preferred shares arise primarily from
the changes in the carrying amount of our redeemable convertible preferred shares
in connection with the Pre-IPO Investments. These fair value changes are non-cash
in nature. After the completion of the Global Offering, such redeemable convertible
preferred shares were automatically converted into ordinary shares of our Company and
one-off change in fair value of RMB2,810.8 million was recorded. No further fair value
changes will be recognised thereafter.

LIQUIDITY AND CAPITAL RESOURCES

We have historically funded our cash requirements principally from cash generated from
our business operations and shareholder equity contributions. To manage the liquidity
risk, we monitor and maintain a level of cash and cash equivalents deemed adequate by
our senior management to finance our operations and mitigate the effects of fluctuations in
cash flows.

Cash and Cash Equivalents and Term Deposits

We had cash and cash equivalents of RMB585.8 million as at 30 September 2023, as
compared to RMB408.7 million as at 31 March 2023. As at 30 September 2023, we had
unutilized banking facilities of RMB40.0 million. Most of the cash and cash equivalents
of the Group were denominated in Renminbi. The term deposits of the Group were
denominated in U.S. dollars.

GEARING RATIO

The gearing ratio is calculated by dividing total liabilities by total assets and then
multiplying by 100%. As at 30 September 2023, the Group’s gearing ratio was 36.7%
as compared with the gearing ratio of 546.7% as at 31 March 2023. The redeemable
convertible preferred shares accounts for 0% and 92.0% of the totally liabilities as at 30
September 2023 and 31 March 2023, respectively.

CONTINGENT LIABILITIES

As at 30 September 2023, we did not have any material contingent liabilities.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWES A

CAPITAL COMMITMENTS

We mainly have capital commitments with respect to purchase of fixed assets and office
renovation. Capital expenditure contracted for as at 31 March 2023 and 30 September
2023 but not recognized as liabilities were as follows:

BWERiE

BANEARET AR ERTEENRNAERHA
B o BiZ2 202353 A310 &20235F9A30H B ET A1
AERFSABNEARFNT

As at As at
30 September 31 March
2023 2023
#FF2023F HZ2023F Change
9H30H 3H31H &
RMB’000 RMB'000 %
AR®TT AREET T
Within 1 year 1FR 1,311 2,751 (52.3)
FINANCIAL RISKS DISCLOSURE SRS

Our activities expose us to a variety of financial risks: foreign exchange risk, credit risk
and liquidity risk. Our overall risk management program focuses on the unpredictability
of financial markets and seeks to minimize potential adverse effects on our financial
performance.

Risk management is carried out under policies approved by our Board. The management
identifies and evaluates financial risks in close co-operation with our operating units.

Foreign Exchange Risk

Foreign exchange risk arises from future commercial transactions and recognized assets
and liabilities denominated in a currency that is not the functional currency within our
Group. Foreign exchange risk is the risk of loss resulting from changes in fluctuation of
foreign currency exchange rates. Fluctuations in exchange rates between Renminbi and
other currencies in which we conduct business may affect our consolidated financial
position and consolidated statement of comprehensive income.

During the Reporting Period, the Group operated in Mainland China and the majority of
the transactions were settled in Renminbi, which is also the functional currency of the
Company’s primary consolidated affiliated entities. The Company’s functional currency is
USD. We are primarily exposed to changes in HKD/RMB and USD/RMB exchange rates.

We entered into foreign currency forwards in relation to financial assets dominated in
foreign currency that do not satisfy the requirements for hedge accounting (economic
hedges). During the six months ended 30 September 2022 and the Reporting Period, we
did not have any derivative financial instrument for which hedging accounting was applied.
The management of the Company will continue to pay attention to the Group’s foreign
exchange exposure and consider adopting prudent measures as appropriate.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWESAN

Credit Risk

We are exposed to credit risk primarily in relation to its cash and cash equivalents,
restricted cash, term deposits as well as trade receivables and other receivables. The
carrying amounts of each class of the above financial assets represent our maximum
exposure to credit risk in relation to financial assets.

(i)

(ii)

24

Credit risk of cash and cash equivalents, restricted cash and term
deposits

To manage risk arising from cash and cash equivalents, restricted cash and term
deposits, we only transact with stated-owned financial institutions in the PRC or
reputable banks and financial institutions having high-credit-quality in the PRC,
Hong Kong and the United States of America. There has been no recent history
of default in relation to these financial institutions. The expected credit loss is
immaterial.

Credit risk of trade receivahles, other receivable and contract assets

We have policies in place to ensure that trade receivables with credit terms are
made to counterparties with an appropriate credit history and the management of
the Company performs ongoing credit evaluations of the counterparties. The main
exposure to credit risk at each of the reporting dates is the carrying value of the
Group's trade receivables and contract assets.

For other receivables, our management makes periodic collective assessments as
well as individual assessment on the recoverability of other receivables based on
historical settlement records and past experience. Impairment on other receivables
is measured as twelve-month expected credit losses since our Directors believe
that there has been no significant increase in credit risk since initial recognition.

Financial assets are written off when there is no reasonable expectation of recovery,
such as a debtor failing to engage in a repayment plan with us. Where financial
assets and contracts have been written off, we continue to engage in activities
to attempt to recover the receivable due. Where recoveries are made, these are
recognized in profit or loss.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWES A

Liquidity Risk

We aim to maintain sufficient cash and cash equivalents. Due to the dynamic nature of
the underlying businesses, the policy of us is to regularly monitor our liquidity risk and to
maintain adequate cash and cash equivalents to meet our liquidity requirements.

As at 31 March 2023, redeemable convertible preferred shares were classified as a non-
current liability, because the Preferred Shareholders of the Company cannot demand the
Company to redeem their preferred shares within 12 months as at 31 March 2023. As at
30 September 2023, the Company do not recognize any redesmable convertible preferred
shares since all of such shares have been automatically converted to our Shares after the
completion of the Global Offering on 13 April 2023.

The maximum exposure of the redemption of redeemable convertible preferred shares
is the contractual redemption price, which is equal to 100% of the issue price of the
respective redeemable convertible preferred shares plus interests calculated using
respective interest rate during the period from the issuance of the redeemable convertible
preferred shares until the date on which the redemption price is paid in full, and plus any
declared but unpaid dividends if a redemption event occurs included elsewhere in this
report. We recognize the redeemable convertible preferred shares at fair value through
profit or loss. Accordingly, redeemable convertible preferred shares are managed on a fair
value basis rather than by maturing dates.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED

PLEDGE OF ASSETS
As at 30 September 2023, we did not pledge any of our assets.

MATERIAL ACQUISITIONS, DISPOSALS AND SIGNIFICANT
INVESTMENTS

During the Reporting Period, save for wealth management products, we did not hold any
significant investments.

The financial assets that we invested mainly include investments in wealth management
products. Save for the purchases of the wealth management products announced by
the Company dated 3 August 2023 and 22 September 2023, the wealth management
products subscribed by the Group during the Reporting Period did not constitute notifiable
transactions under Chapter 14 of the Listing Rules.

During the Reporting Period, the Group had subscribed for certain wealth management
products. The exact returns on all of these wealth management products are not guaranteed
(though a minimum return rate is guaranteed for each product), hence their contractual
cash flow do not qualify for solely payments of principal and interests. Therefore, they are
measured at fair value through profit or loss. As at 30 September 2023, the aggregated
outstanding principal amount of the Group’ s wealth management products was RMB993.5
million, and the wealth management products (measured at fair value through profit or
loss) as a percentage to the Group’s total asset was 53.2%. As at 30 September 2023,
the outstanding principal amount of certain wealth management products subscribed by
the Group from Bank of China was RMB694.0 million, and the fair value of which was
RMB701.4 million, accounted for 37.6% of the Group’s total assets (some of these wealth
management products were subscribed before the Listing Date with the outstanding
principal amount of RMB234.0 million and the fair value of RMB240.2 million as at 30
September 2023, accounted for 12.9% of the Group’s total assets). The expected return
rate for these products from Bank of China was 1.1% to 3.5%. Save as disclosed above, as
at 30 September 2023, there were no other outstanding wealth management products (in
aggregate) subscribed from any single licensed bank that exceed 5% of the Group’s total
assets.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWES A

Each of the following outstanding wealth management products had a percentage of over
5% to the Group’s total assets as at 30 September 2023:

B ZE2023FIA0E - AT ERABRZIBHERIGER
SEREENLLPIERB5%

Fair value and

relative size
to the Group’s
Principal Type of Investment  total assets as
Name of amount of product and Expected scope of at 30 September
Subscription Date Maturity Date Product  Name of Bank subscription risk rating return rate product 2023
HE2023F
9A30BMAR
EERBAHR
ERfl *EOAEE
REA HHAH EREE BT8R REFXeeE RERTR FOKEE ERREEE HIRE
22 September 2023 24 September  Linked Structured Bank of China ~ RMB150.0 million Principal- 1.2%-31% USDAPY  RMB150.1 million;
2024 Deposit quaranteed with exchange rate 8.0%
(institutional guaranteed
clients) minimum return
003FIA2E 24FIRUR  BARILIENE REFT AREI0E REZENE 12%31%  ETHET AR
(e B BRERENR Ex  BET:80%
=P #k)
22 September 2023 24 September  Linked Structured Bank of China ~ RMB100.0 million Principal- 1.2%-3.1% USD/JPY RMB100.0 million;
2024 Deposit quaranteed with exchange rate 54%
(institutional guaranteed
clients) minimum retun
XBFIA2H N4FIAAUR  EMARIERENE RERT  AREI000E  REZBKE 1.2%-31% ELAAT AE#100.0
FROEE B BRERENR Ex  BET54%
ZF) k)
In view of an upside of earning with a more attractive return than current saving or fixed ~— ZERZFIZHE R ABERNARZEEPHHE S TH

deposit, as well as the risk nature and the relatively short-term of maturity of those wealth
management products, the Group selected products with strong liquidity, safety feature
and reasonable returns issued by reputable licensed banks and financial institutions.

During the Reporting Period, there were no material acquisitions, disposals of subsidiaries,
associates and joint ventures.

FUTURE PLANS FOR MATERIAL INVESTMENTS AND
CAPITAL ASSETS

As at 30 September 2023, the Group did not have plans for material investments and
capital assets.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWESAN

EMPLOYEES

As at 30 September 2023, we had 1,901 (as at 30 September 2022: 2,295) employees in
total. For the Reporting Period, we incurred staff costs (including salaries, wages, bonuses,
pension costs, other social security costs, housing benefits and other employee benefits
and share-based compensation) of RMB582.3 million in total.

Our success depends on our ability to attract, retain and incentivize qualified personnel.
We provide various incentives and benefits for our employees. We offer competitive
salaries, bonuses and share-based compensation to our employees, especially key
employees.

The Group believes that it is vital to attract, recruit and retain quality employees. To
maintain the quality, knowledge and skill levels of the Group’s workforce, the Group
provides the employees with periodic training, including introductory training for new
employees, technical training, professional and management training and health and safety
training. The Group believes that it maintains a good relationship with its employees and
the Group did not experience any significant labor disputes or any difficulty in recruiting
staff for its operations.

EVENTS AFTER THE REPORTING PERIOD

The Company is not aware of any material subsequent events after 30 September 2023 and
up to the date of this report.
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OTHER INFORMATION
HthE#H

CORPORATE GOVERNANCE PRACTICES
The Board is committed to achieving good corporate governance standards.

The Board beligves that good corporate governance standards are essential in providing a
framework for the Company to safeguard the interests of Shareholders, enhance corporate
value, formulate our business strategies and policies, and enhance its transparency and
accountability.

The Company has adopted the principles and code provisions of the CG Code contained
in Appendix 14 to the Listing Rules as the basis of the Company’s corporate governance
practices. The Shares were listed on the Stock Exchange on 13 April 2023, since which
time the CG Code as contained in Appendix 14 to the Listing Rules was applicable to the
Company.

In the opinion of the Directors, since the Listing Date and during the rest of the Reporting
Period, the Company had complied with all the code provisions as set out in the CG Code.
The Directors will periodically review on the Company’s corporate governance policies and
will propose any amendment, if necessary, to ensure compliance with the code provisions
from time to time.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix 10 to the Listing Rules as
its own code of conduct regarding Directors’ securities transactions since the Listing Date.

Having made specific enquiries of all Directors, each of the Directors has confirmed that he
or she had complied with the requirements as set out in the Model Code since the Listing
Date and during the rest of the Reporting Period.

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. No incident of non-
compliance with the Model Code by the employees was noted by the Company since the
Listing Date and during the rest of the Reporting Period.

CHANGES TO DIRECTORS’ INFORMATION

There was no change to any information required to be disclosed in relation to any Director
pursuant to Rules 13.51(2) and 13.51B(1) of the Listing Rules since the publication of the
annual report of the Company for the financial year ended 31 March 2023.
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DISCLOSURE PURSUANT TO RULE 13.20, 13.21 AND 13.22
OF THE LISTING RULES

There was no information required for disclosure by the Company under Rules 13.20,
13.21 and 13.22 of the Listing Rules during the Reporting Period.

INTERIM DIVIDEND

The Board did not recommend the distribution of any interim dividend for the six months
ended 30 September 2023.

AUDIT COMMITTEE

The Audit Committee consists of three Directors, namely Mr. Zhao Honggiang, Mr. Ge Ke
and Mr. Du Kui. Mr. Zhao Honggiang, who has financial management expertise as required
under Rules 3.10(2) and 3.21 of the Listing Rules, serves as the chairman of the Audit
Committee. The Audit Committee has also adopted written terms of reference which clearly
set out its duties and obligations (the terms of reference are available on the websites of
the Company and Stock Exchange).

The Audit Committee has jointly reviewed with the management of the Company the
accounting principles and policies adopted by the Company and discussed internal control
and financial reporting matters (including the review of the unaudited interim financial
information for the six months ended 30 September 2023) of the Group. The Audit
Committee considered that the interim financial information is in compliance with the
applicable accounting standards, laws and regulations.

REVIEW OF INTERIM FINANCIAL INFORMATION

The interim financial information of the Group for the six months ended 30 September 2023
is unaudited, but has been reviewed by the Company’s auditor, PricewaterhouseCoopers,
in accordance with International Standard on Review Engagement 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of the entity” issued by the
International Auditing and Assurance Standards Board.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S
LISTED SECURITIES

Since the Listing Date and during the rest of the Reporting Period, neither the Company
nor any of its subsidiaries purchased, sold or redeemed any Shares.
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SUFFICIENCY OF PUBLIC FLOAT

As at the date of this report and based on the information available to the Company and to
the knowledge of the Directors, the Company’s public float complies with the requirements
of Rule 8.08 of the Listing Rules.

USE OF NET PROCEEDS FROM GLOBAL OFFERING

The Shares were listed on the Main Board of the Stock Exchange on 13 April 2023. The
Company received net proceeds (after deduction of underwriting fees and commissions
and estimated expenses payable by us) in connection with the Global Offering in the
amount of approximately HK$155.0 million (Note (1)). The Company intends to apply such
net proceeds in accordance with the purposes as set out in the Prospectus. The details
of intended application of net proceeds from the Global Offering and the actual use of net
proceeds as at 30 September 2023 are set out as follows:

BHLRGKE

RARERH - REARBESNERN RIBESMH
o RRBNARFREN A EHRAIFES.08FHR
= o

RHREMERABHAE

ARA R B 2023554 B13E B S Fr 4R E7 o 7R
AR R BRI E W AT1S BB FEE (B LRI
NEOBREEBERMASUARGEHHAZROB15.088
BT (HIEE() » AR RHZRBRERTEAARIE
%S RETE - BAR B ENMBREBFHER
TFERBMEZE2023FI A0 SRR FATE AR
FEBEIAT

Utilized net proceeds Unutilized net
from the Global  proceeds from the Expected timeline of full

Approximate % of  Net proceeds from Offering as at 30  Global Offering as at utilization of the unutilized net
ltem total net proceeds  the Global Offering ~ September 2023% 30 September 2023 proceeds™

BEN23FIA0E HBEANBFIANA

EERRRARS RHREME CHRAKBER XBARBAER IRBRXDRAME

HE EnEnEsL RESH #REREY BRESE FEPENRUHEE"
(HKS million) (HKS million) (HKS million)
(BEBT) (BE%T) (BEAT)

Further upgrade our integrated cloud-based HCM solutions
E-SHR-RIEERICNBRSR

(@) Integrate more seamlessly our clouc-based HOM solutions 15%
(8) BEMELEATHEHMEASR

(b)  Enhance the functionality and features of our Core HCM Solutions 15%
(b) s OHIMBR AR EE R

(¢)  Upgrade our other HCM solutions 5%
(

o) FREMHMERRR
Continue to enhance our technology development capabilities

AR RRRED

(@) Upgrade our PaaS infrastructure 0%
(a)  FHERPaaSERERHE

(b)  Expand R&D teams with enhanced R&D efficiency 10%
b) BAHEEYN  RSHEHE

233 0.1 232 Before 31 December 2028
NBE2A3NBA

233 05 2.8 Before 31 December 2028
NBFE2A3NBA

78 07 7.1 Before 31 December 2028
NBE2A3NBA

A 02 30.8 Before 31 December 2028
NBE2A3BH

155 02 15.3 Before 31 December 2028
NBE2A3NBA
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Approximate % of

Net proceeds from

Utilized net proceeds

Unutilized net
from the Global  proceeds from the  Expected timeline of full
Offering as at 30  Global Ofering as at  utilization of the unutilized net

Iltem total net proceeds  the Global Offering ~ September 2023® 30 September 2023 proceeds™
BENNFIA0A BEW2FIA0A
{HRERRRERS RBRERE CHARKBER FDAXNIER RBDAXDRARE
RH gnenEa RERH wRERH AREPE REPENRMREE"
(HKS million) (HKS million) (HKS million)
(B85 (B&EN) (BEAT)
Strengthen our sales and marketing efforts
MERERERTI
(@) Expand our sales force nationwide % 109 41 6.8 Before 31 December 2024
(B ERESEAEAHEND 0UFE12 AR
(b)  Expand and diversify our sales and marketing channels 5% 78 51 2.1 Before 31 December 2024
) FERREFHEREHEE AT A3
(¢)  Improve our sales and marketing technologies 3% 47 03 4.4 Before 31 December 2028
() BoERERBHRM 08F12 A3 B
Enhance our customer success and services capabilities 10% 155 16 139 Before 31 December 2028
BER AR 085124318731
Working capital and general corporate purposes 10% 152 0 15.2 Not Applicable
BERRR-MORAER ek
Total 100% 155.0 128 1422
&t
Notes: Kyt -

(1) Since the expenses payable in connection with the Global Offering were not finalized as (1
at the date of this report, the amount of net proceeds remains subject to changes and

finalization.

(2)  The expected timeline is based on the best estimation made by the Group on future )
market condition and may change with the current market condition and future

development.

(3) The amount is calculated based on the benchmark exchange rate of RMB against Hong (3)
Kong Dollars as announced by the People’s Republic of China on the date of this report

(i.e. HK$1.00 to RMB0.92).

The Company will use the remaining proceeds for the purpose as disclosed in the

Prospectus.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND
DEBENTURES

As far as the Company is aware, as at 30 September 2023, the interests and/or short
positions (as applicable) of our Directors and chief executive in the Shares, underlying
shares and debentures of our Company and its associated corporations, within the meaning
of Part XV of the SFQ, which were required (a) to be notified to our Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests and/or
short positions (as applicable) which they were taken or deemed to have taken under such
provisions of the SFO); or (b) pursuant to section 352 of the SFO, to be recorded in the
register referred to therein; or (c) to be notified to our Company and the Stock Exchange
pursuant to the Model Code, were as follows:

Long/Short Positions in the Shares

ESRERTHRAJRKG - HRRG
RiREENERRRE

FARREIFTED - R2023F9A30R - ARFEE K&xE
TRABRARARISERBEE(EEREFLPE
TERBIZEXVEL5) B9l ~ BB R EREZ P HEE (a)
IRARE 5 LB E G AIEXVE R T R E8D MEME R
AR B TR AR RSk A (QE ) (B IEIRIEE &
KRG GBIB RIS B ESR R R R R
KR+ HO)IRIRE S KB RO R B21EHRERE
ERZIGPTIE M AR & SOAR + ()RR
EAESFABAE AR A R AT S A A TR
T

REIGPEIFE KA

Name of Director or Chief Executive  Capacity/ Nature of interest

Approximate
percentage of
shareholding®

Number of Shares
interested™®

HEESN IE SEED: M
EFSRSTRARBRS 53 Eang EHn&EO B
Mr. Wang ®© Beneficiary of a trust 81,054,370 (L) 11.33%
FEENE FrEZEmA
Interest in controlled corporation 30,670,350 (L) 4.29%
RIEEER R
Beneficial interest 1,504,200 (L) 0.21%
EniEes
Interest of Spouse 2,060,570 (L) 0.29%
il
Mr. Ji® Beneficiary of a trust 80,644,370 (L) 11.27%
4w FrEZmA
Beneficial interest 1,500,000 (L) 0.21%
EniEes
Ms. Liu® Beneficial interest 1,112,160 (L) 0.16%
BZz =+ EmigEm
Beneficiary of a trust 1,730,990 (L) 0.24%
EREREmA
Notes: it

1) The letter “L” denotes the person’s long position in the Shares.
(2) As at 30 September 2023, there were 715,297,060 Shares in issue.

(3) Zhaosen Holding Limited is a limited liability company which is owned by (i) Xiasen
Limited as to 1%, an exempted company with limited liability wholly owned by Mr.
Wang and (ii) Huisen Holding Limited as to 99%, a limited company incorporated in the
BVI wholly owned by Sen Talent Holdings Limited, a BVI limited company, which is in
turn wholly owned by Ark Trust (Singapore) Ltd., as the trustee for a trust established by
Mr. Wang (as settlor and protector) for the benefit of Mr. Wang and his family. As such,
each of Mr. Wang, Ark Trust (Singapore) Ltd., Sen Talent Holdings Limited and Huisen
Holding Limited is deemed to be interested in 81,054,370 Shares owned by Zhaosen
Holding Limited under the SFO.

TR CF T IFR RS

(1) FEILHEZAATRROOTAE
()  HZ=2023F9H308 & BT A715,297,0605% o

(3)  Zhaosen Holding Limited 5 —ZX B MR ") - E (i) Xiasen
Limited(F £ 2 ER BN —RERCERATDES
1% B A5 4 X (ii) Huisen Holding Limited(— R A H B4
TRESFMERIMBRAR)EEII%EZ © Huisen
Holding Limited d 52 /25 4 # ;X B & B BR 2 A]Sen Talent
Holdings LimitedZ & #4 - i Sen Talent Holdings Limited
FArk Trust (Singapore) Ltd fEB B FEE(FEBRFEA
RAREN) REAERAERGEMNGRLAEENR
SEAZEHA - Bt - RIEBEFFRBEKD - £&
A~ Ark Trust (Singapore) Ltd. + Sen Talent Holdings Limited
Kz Huisen Holding Limited 48 452 Zhaosen Holding Limited
F A H81,054, 3700 A% 10 R E B #Eas ©
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On 1 March 2023, Mr. Wang was granted 1,500,000 options pursuant to the Pre-
IPO Share Option Plan, and details of which are set out in “Statutory and General
Information-D. Pre-IPO Share Option Plan-2. Qutstanding share options” in the
Appendix IV of the Prospectus. In addition, as at 30 September 2023, Mr. Wang directly
held 4,200 shares.

Ms. Zhou Dan (&F%), Mr. Wang's spouse, was granted, taking into account of the
Share Subdivision, (i) 783,410 options on 1 January 2019 pursuant to the Pre-IPO
Share Option Plan, which were all exercised and 783,410 Shares were issued pursuant
to the Pre-IPQ Share Option Plan immediately after the completion of the Global Offering
and the Share Subdivision, and (ii) 1,277,160 options on 1 March 2023, which were
not vested. For details, please see “Statutory and General Information-D. Pre-IP0
Share Option Plan-2. Outstanding share options” in Appendix IV to the Prospectus. As
such, Mr. Wang is deemed to be interested in 2,060,570 Shares that Ms. Zhou Dan is
interested in under the SFO. Ms. Zhou Dan is also deemed to be interested in the Shares
that Mr. Wang is interested in under the SFO.

Weisen Holding Limited is a limited liability company which is owned by (i) Xisen
Limited as to 1%, an exempted company with limited liability wholly owned by Mr. Ji
and (ii) Guosen Holding Limited as to 99%, a limited company incorporated in the BVI
wholly owned by Sen Platform Holdings Limited, a BVI limited company, which is in
turn wholly owned by Ark Trust (Singapore) Ltd., as the trustee for a trust established
by Mr. Ji (as settlor and protector) for the benefit of Mr. Ji and his family. As such,
each of Mr. Ji, Ark Trust (Singapore) Ltd., Sen Platform Holdings Limited and Guosen
Holding Limited is deemed to be interested in 80,644,370 Shares owned by Weisen
Holding Limited under the SFO. On 1 March 2023, Mr. Ji was granted 1,500,000 options
pursuant to the Pre-IPO Share Option Plan, and details of which are set out in “Statutory
and General Information — D. Pre-IPO Share Option Plan—2. Outstanding share options”
in Appendix IV to the Prospectus.

Ms. Liu has been granted 2,843,150 options, including (i) 1,730,990 Options granted
on 1 November 2018, 1 April 2020 and 1 April 2021 options of which have been
exercised and 1,730,990 Shares were issued pursuant to the Pre-IPO Share Option
Plan immediately after the completion of the Global Offering and the Share Subdivision;
and (ii) 1,112,160 options granted on 1 March 2023 of which were not vested. The
issued 1,730,990 Shares are held by Chunsen Holding Limited, one of the employee
shareholding platforms incorporated in the BVI wholly owned by Futu Trustee Limited
under the Sen Talent Trust, and Ms. Liu is one of the beneficiaries. For details, please
see “Statutory and General Information — D. Pre-IPO Share Option Plan—2. Qutstanding
share options” in Appendix IV to the Prospectus.

Senyan International L.P. is our employee shareholding platform incorporated in the BVI
with limited liability on 16 July 2019 with Xiasen Limited serving as its general partner.
Xiasen Limited is wholly owned by Mr. Wang. Senyan was established to reflect the total
award shares granted to the eligible employees of our Onshore Holdco held by Beisen
Zongheng, prior to the Reorganization. See “History, Reorganization and Corporate
Structure” in the Prospectus for details. As such, each of Mr. Wang and Xiasen Limited is
deemed to be interested in 30,670,350 Shares owned by Senyan International L.P. under
the SFO.

Beisen Holding Limited Interim Report 2023/2024

R2023F3 A1 TEERBERAHBEAER
REFTEIER1,500,00017 AR HE - BRRFBENERE
FEMIERII A R — AR —D. B ARBEATHER
PERTE) — 2. M ARITEBE AR o A - 7A20234F9 30
B TEREBEEREL200REH -

FRAMEBRAMZL(EZ BB NI (I)120195
TATBRIBE R AR &SR BRI 311€1% 783,410
DB CEERHITE  WEREBEHREELR
DIFATERIRIRE B R AR E TR 8317
783, 41008 A& 1 + R (ii)72023F3 A1 AR 71,277,160
DEBAHE - HARRE - BRI - H2HBRERRN
BIUDETE R —RER —D.BERAFRBEE A BARERT
B -2 WARTTEBRE] - At - RIFE AR HAE K
Bl ERARG RV AL LHHE /2,060, 57088 (7
hiEE R - REEFIIEGE - AL TRR
RRELREFEORDFHEERER °

Weisen Holding Limited 82— AR AR - E (i) Xisen
Limited (B2 k£ 2 EHEN —REHNCER AR ER
1% K9 A4 12 (ii) Guosen Holding Limited (— SR 2R BB 4 R
RHEAMKIHERAR)HEBII%HEE © Guosen
Holding Limited iy 2% &8 4 §8 B & B BR 2 &Sen Platform
Holdings Limited® & %A - i Sen Platform Holdings
Limited g3 Ark Trust (Singapore) Ltid. fE &40 £ ((EAE
FEARREN) BLEEREREFNRBR BT
TRAAZEHES - At - BIBEFHFRBEKD - 42
JoHE ~ Ark Trust (Singapore) Ltd. ~ Sen Platform Holdings
Limited & Guosen Holding Limited#%48 A&# Weisen Holding
Limited+¥ /5 #980,644,3708% AR 17 HE A #E  PA20234F
3R1R  WAEREBERAREEAEREEIE
#%1,500,00017 BSR4 - BRAF SN BRFE R ERM
DEER—MER D BEXAFEEAERETS -
2. ARITERE AR -

B2 T B ER2,843,15010 FEAZ#E - E AR (i)HA 2018 11
B18 -~ 202044 A1 8 202144 B1H % H 791,730,990
DIERRECEITE - 81,730,990 X0 5N BB 2
HEERBROIFATKERBE XA AMESAER
RERTEI21T + R()R2023F3 A1 BRENAZEDN
1,112,16017 BB AR 1 © 5255 B %771,730,990% A% 1% B
Chunsen Holding Limited55 - EAREBEHB RS
AR B THERTF & 2— - % F A mHFutu Trustee
Limited#R % Sen Talent Trust2 &R - MBI L L AEF
mAZ— c ABRFHIE FLHBREREWSEUDEE
R—RER-DE R ARBEBIRET S -2k
FT{EREARAE ] -

Senyan International L.P. &3 M7 2019467 A16 B A 5 &
HERMRHSEMAHAERE THRTFA - MXiasen
Limited/EE LB A A © Xiasen Limitedlg TR A EE
A o Senyan R EAA AR R T IRANIZERARE
BEREENHIERMABERANREIRNEE - F18
BLHBRERIESL - SHARARIEE] - Bt
BEFEH LEEERG - F %A EXiasen Limited 4% 4
#Senyan International L.P.¥5 75 #930,670,350/% f% {5 + %
B o



OTHER INFORMATION
Ht=#H

Interests in Associated Corporations REBERRER
Number
of shares
interested in Approximate
Name of Director or Name of associated associated percentage of
Chief Executive corporation Nature of Interest corporation interests
AR E
EFEES AR EREH
TRARKS HEEERE EaKH"E #H B
Mr. Wang® Onshore Holdco Beneficial interest 21,274,997 (L) 38.12%
F AN RN AT BamEm
Interest in controlled corporation 8,205,658 (L) 14.70%
REnEE R
Interests held jointly with another person 21,272,996 (L) 38.12%
Hi5— 3 AT HEFE O ER
Mr. Ji® Onshore Holdco Beneficial interest 21,272,996 (L) 38.12%
4D RN AT BamEm
Interest in controlled corporation 8,205,658 (L) 14.70%
REnEE R
Interests held jointly with another person 21,274,997 (L) 38.12%
HiS— AT HERFE O ER
Notes: et -
(1) The letter “L” denotes the person’s long position in the shares of the Onshore Holdco. (1) FEIURERZALRERERABRNDFFEOLT
Ao
(2)  Asat 30 September 2023, there were 55,805,203 shares of the Onshore Holdco in issue. (2)  H2023F9A308 - AR E £ H55,805,2030%
BITRRD ©
(3)  Mr. Wang and Mr. Ji are the limited partners holding approximately 64.07% and @) dRIERAEEREEEFRL(BREE) (ER

35.92% partnership interests in Beijing Beisen Zongheng Investment Management
Center (Limited Partnership) (3t RILFRAEIRE EIEF L (BREF)) (‘Beisen
Zongheng"), a Registered Shareholder and a limited partnership established in the
PRC, which holds 8,000,658 shares of the Onshore Holdco. Mr. Wang and Mr. Ji are
the limited partners holding approximately 98.33% and 1.36% partnership interests
respectively in Beijing Beisen Investment Management Center (Limited Partnership)
(JERIEHREEEEFL(HRE%)) (‘Beisen Investment’), a Registered
Shareholder and a limited partnership established in the PRC, which holds 205,000
shares of the Onshore Holdco. Beijing Beisen Asset Management Co., Ltd. (1t 54t
HEEEEABMRAT)('Beisen Asset’), a limited liability company established
in the PRC, is the general partner of Beisen Zongheng and Beisen Investment, which is
owned as to 50% by Mr. Wang and 50% by Mr. Ji. Under the Onshore Acting-in-concert
Agreement, each of Mr. Wang, Mr. Ji, Beisen Zongheng and Beisen Investment held in
aggregate 90.95% in the registered capital in the Onshore Holdco. Under the SFO, Mr.
Wang is deemed to be interested in the shares of the Onshore Holdco held by Beisen
Zongheng, Beisen Investment and Mr. Ji, while Mr. Ji is deemed to be interested in the
shares of the Onshore Holdco held by Beisen Zongheng, Beisen Investment and Mr.
Wang. For details, please refer to the Prospectus.

T/ ST NERERE

W) A—RBELRE  —XRHEXLIHERE
B FEEAERAQFE8,000,65888 85 - P T
T R4 TR B B A #964.07% 5%35.92% & Bt
WERABA - LRI FEEEERL(ERAE)
(THRE]) A BELBRE  —FKAFEMRILH
BERAERLE  BHEBEANERAF2050008&%& 1%
HAPTRERLIREBDBIIFHEX98.33%&1.36% 4
BRENEREBA - LR REEEEGRAA
([IFHE])  —RPFBEKZHNERAF - BitFk
MERIEFREENLEBEBA HPELERLE
AP RIEHE0%/R50% - BIEBA—RITBHE
FhAe - whis  ERUBRRIERREAREBAER
RIER A F]90.95% M E AKX - RIBZFHF R ARG
Bl - FRAWBARIERAE  ERIVERLLE
BENSEREBRATTHEEZ  MLTERER
PRI FRAE - A HFRERERTREFENERERA
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Save as disclosed above and to the best knowledge of our Directors, none of the Directors
or chief executive of our Company had or was deemed to have any interest or short
positions in the Shares, underlying Shares or debentures of our Company or any of its
associated corporations as at the date of this report.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in this report, at no time during the six month ended 30 September 2023
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 spouse
or children under the age of 18 had any right to subscribe for the share capital or debt
securities of the Company or any other body corporate or had exercised any such right.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSON’S
INTERESTS AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 September 2023, the persons, other than our Directors or the chief executive of
our Company, who had interests or short positions in the Shares and 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 our Company pursuant to
Section 336 of the SFO are as follows:

B EXFTREES  BEEARM - RAREEH
ARREEREHTRABEEEE LR BREALR
A AARR AR - BB B
RS -

ESEMRERGORREEHET

BRANRE AT EEE SN - IREZE20235F9A30 8 <@
H R AR - AR RS E AN B A R ERT
SRR REEFARBARNR RS EFEAME
AR REEE N EE - MEFHIREERE
BT N\BEA T FRRERB L TEEAAIREAR
Bl AE A E AR A B B A B S B TS 38 S5 A AE R o

FERR B H A A TR 5 R AR A 5
PSR RE

202359 A308 « IR RIRIEE F R EAE KRG 2
BOIRATFEZLMANEE WTAL(RARIES
HEEITBRABRINRED RABRNFHEERE
& M B R DI EXVER 3 2 M3 BRI A A
WENERIOAR

Name of substantial shareholder

FERFEME B8 &, HENH

Capacity / Nature of Interest

Approximate
percentage of
shareholding

Number of Shares
interested”
HEREaSn
BH&EY #SHERESt

(%)

Beneficial Interest

Btk

Zhaosen Holding Limited®

Huisen Holding Limited®
LB R
Sen Talent Holdings Limited®
R E R
Beneficial Interest

Btk

Weisen Holding Limited®

Guosen Holding Limited®
R AER R
Sen Platform Holdings Limited®
R E R
Trustee
ZFEA
Beneficiary of a trust
SREX @A
Interest of spouse
I E
Beneficial interest

Btk

Ark Trust (Singapore) Ltd.® @

Ms. Zhou Dan (J& /)@
[EF £

Interest in controlled corporation

Interest in controlled corporation

Interest in controlled corporation

Interest in controlled corporation

81,054,370 (L) 11.33 (L)

81,054,370 (L) 1133 (1)
81,054,370 (L) 11.33 (1)
80,644,370 (L) 1127 (1)
80,644,370 (L) 11.27 (1)
80,644,370 (L) 11.27 (1)
161,698,740 (L) 2261 (L)
81,837,780 (L) 11.44 (1)
32,174,550 (L) 450 (1)

1277160 (L) 0.18 (L)
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Approximate
Number of Shares percentage of
Name of substantial shareholder Capacity / Nature of Interest interested™ shareholding
BRERN
FTERFRHEE BB S E#aHE BHBEY #SHsiREstt
(%)
Jingwei Chuangda (Hangzhou) Venture Capital Investment L.P.®)  Beneficial Interest 55,913,990 (L) 7.82 (L)
BEAPEWMMNBIERESR X BRAR) B iEm
Hangzhou Jingwei Tengchuang Investment Management Interest in controlled corporation 55,913,990 (L) 7.82(L)
Partnership (Limited Partnership)®
MMEERBIREERSEEEBRAR)O RiEEE e R
Shanghai Jingwei Equity Investment Management Co., Ltd.®) Interest in controlled corporation 55,913,990 (L) 7.82(L)
R RREREEERERATO RiEEE e R
Shanghai Chuangji Investment Center L.P.© Beneficial Interest 50,286,670 (L) 7.03(L)
EBARBIRERLERER)D Eagn
Shanghai Changchuang Investment Management Partnership Interest in controlled corporation 50,286,670 (L) 7.03(L)
(Limited Partnership)®
EEMEIREERABCEEREE) RiEEE e R
Shanghai Jingsheng Investment Management Co., Ltd.® Interest in controlled corporation 50,286,670 (L) 7.03(L)
BB EEEERATO RiEEE e R
Mr. Zuo Lingye (72 )% J3)6) Interest in controlled corporation 106,200,660 (L) 14.85 (L)
T % S O RiEEE e R
Max Woods Limited® Beneficial Interest 64,039,900 (L) 8.95(L)
BEafgn
Beijing Sequoia Huansen Management Consulting Center Interest in controlled corporation 64,039,900 (L) 8.95(L)
(Limited Partnership)®
I RAERERERT O (EREE)0 RiEEE e R
Tianjin Sequoia Juye Equity Investment Partnership (Limited Interest in controlled corporation 64,039,900 (L) 8.95(L)
Partnership)
RiEEE e R
Shanghai Zhexuan Investment Partnership (L.P.) Interest in controlled corporation 64,039,900 (L) 8.95(L)
RiEEE e R
Sequoia Capital Equity Investment Management (Tianjin) Co., Ltd.© Interest in controlled corporation 64,039,900 (L) 8.95(L)
ABERREREERRR)ARAAEO RiEEE e R
Mr. Zhou Kui® Interest in controlled corporation 64,039,900 (L) 8.95(L)
EiZES A0 RiEEE e R
Genesis Capital | LP7) Beneficial Interest 56,509,000 (L) 7.90 (L)
BEafgn
Genesis Capital Ltd" Interest in controlled corporation 56,509,000 (L) 7.90 (L)
RiEEE e R
Yuan Capital Ltd® Interest in controlled corporation 56,509,000 (L) 7.90 (L)
RiEEE e R
Mr. PENG Zhijian® Interest in controlled corporation 56,509,000 (L) 7.90 (L)
TEBELED RiEEE e R
SCGC Capital Holding Company Limited® Beneficial Interest 54,619,630 (L) 764 (L)
BEafgn
Shenzhen Capital (Hong Kong) Company Limited® Interest in controlled corporation 54,619,630 (L) 7.64 (L)

BFTER(EB)BR AR

Xy EE e

—T - /T UERERE

kHxzERERLT 37



OTHER INFORMATION
Hfth | #

Name of substantial shareholder

TERFHE B8

Capacity / Nature of Interest

&, HENH

Approximate

Number of Shares percentage of

interested” shareholding
BEERN

BABA" #BHBERESL

(%)

Shenzhen Capital Group Co., Ltd.®
AR E S E AR A
SVF Il Bandicoot (DE) LLC®

SVF Il Investment Holdings (Subco) LLC®
SVF Il Investment Holdings LLC®

SVF Il Holdings (DE) LLC®

SVF I Aggregator (Jersey) L.P.©

SVF 11 GP (Jersey) Limited®

SoftBank Vision Fund II-2 L.P.©

SB Global Advisers Capital Markets Limited®

SB Global Advisers Limited®
SoftBank Group Corp.©

Matrix Partners China V, L.P.(0
Matrix Partners China V-A, L.P.(0
Matrix China Management V, L.P.(10)

Matrix China V GP GP, Ltd.(%

Interest in controlled corporation
X EE MR

Beneficial Interest

Engn

Interest in controlled corporation
R EE MR

Interest in controlled corporation
P EE MR

Interest in controlled corporation
P EE MR

Interest in controlled corporation
P EE MR

Interest in controlled corporation
P EE MR

Interest in controlled corporation
P EE MR

Interest in controlled corporation
P EE MR

Interest in controlled corporation
I EE MR

Interest in controlled corporation
I EE MR

Beneficial Interest

Engn

Beneficial Interest

BEngn

Interest in controlled corporation
R EE MR

Interest in controlled corporation
I EE M ER

54,619,630 (L) 764 (L)
41,041,130 (L) 5.74 (L)
41,041,130 (L) 5.74 (L)
41,041,130 (L) 5.74 (L)
41,041,130 (L) 5.74 (L)
41,041,130 (L) 5.74 (L)
41,041,130 (L) 5.74 (L)
41,041,130 (L) 5.74 (L)
41,041,130 (L) 5.74 (L)
41,041,130 (L) 5.74 (L)
41,041,130 (L) 5.74 (L)
32,802,050 (L) 460(L)
3,420,660 (L) 0.48 (L)
36,312,710 (L) 5.08 (L)

36,312,710 (L) 5.08 (L)

Notes:

(1).  The number of Shares held assuming that all of the Preferred Shares have been ().
converted into the Shares on a one-to-one basis, and the letter “L” denotes the person’s

long position in the Shares.

(2).  Asat 30 September 2023, there were 715,297,060 Shares in issue. ).
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Zhaosen Holding Limited is a limited liability company which is owned by (i) Xiasen
Limited as to 1%, an exempted company with limited liability wholly owned by Mr.
Wang and (ii) Huisen Holding Limited as to 99%, a limited company incorporated in the
BVI wholly owned by Sen Talent Holdings Limited, a BVI limited company, which is in
turn wholly owned by Ark Trust (Singapore) Ltd., as the trustee for a trust established by
Mr. Wang (as settlor and protector) for the benefit of Mr. Wang and his family. As such,
each of Mr. Wang, Ark Trust (Singapore) Ltd., Sen Talent Holdings Limited and Huisen
Holding Limited is deemed to be interested in 81,054,370 Shares owned by Zhaosen
Holding Limited under the SFO.

Ms. Zhou Dan (J&#}), Mr. Wang’ spouse, was granted, taking into account of the Share
Subdivision, (i) 783,410 options on 1 January 2019 pursuant to the Pre-IPO Share
Option Plan, which were all exercised and 783,410 Shares were issued pursuant to the
Pre-IPO Share Option Plan immediately after the completion of the Global Offering and
the Share Subdivision, and (ii) 1,277,160 options on 1 March 2023, which were not
vested. The issued 783,410 Shares are held by Chunsen Holding Limited, one of the
employee shareholding platforms incorporated in the BVI wholly owned by Futu Trustee
Limited under the Sen Talent Trust, and Ms. Zhou Dan is one of the beneficiaries.
For details, see “Statutory and General Information-D. Pre-IPO Share Option Plan-2.
Outstanding share options” in the Appendix IV of the Prospectus. Ms. Zhou Dan is also
deemed to be interested in the Shares Mr. Wang is interested in under the SFO.

Weisen Holding Limited is a limited liability company which is owned by (i) Xisen
Limited as to 1%, an exempted company with limited liability wholly owned by Mr. Ji
and (ii) Guosen Holding Limited as to 99%, a limited company incorporated in the BVI
wholly owned by Sen Platform Holdings Limited, a BVI limited company, which is in
turn wholly owned by Ark Trust (Singapore) Ltd., as the trustee for a trust established by
Mr. Ji (as settlor and protector) for the benefit of Mr. Ji and his family. As such, each of
Mr. Ji, Ark Trust (Singapore) Ltd., Sen Platform Holdings Limited and Guosen Holding
Limited is deemed to be interested in 80,644,370 Shares owned by Weisen Holding
Limited under the SFO. As of the date of this report, Mr. Ji was granted 1,500,000
options pursuant to the Pre-IPO Share Option Plan on 1 March 2023, details of which
are set out in “Statutory and General Information-D. Pre-IPO Share Option Plan-2.
Outstanding share options” in the Appendix IV of the Prospectus.
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Jingwei Chuangda (Hangzhou) Venture Capital Partnership (Limited Partnership) (&€
FBREEMUNAIEREAE X (BMRAE)) s a limited liability partnership
established in the PRC with Hangzhou Jingwei Tengchuang Investment Management
Partnership (Limited Partnership) (LM ASEERIIEEE B AR X (BREAE)),
an Independent Third Party whose general partner is Shanghai Jingwei Equity Investment
Management Co., Ltd. (_E/8 4 AR R & E 2GR /A 7], “Shanghai Jingwei”),
acting as its general partner. Shanghai Chuangji Investment Center (Limited Partnership)
(HBAIBEEDLERAR)) is a limited liability partnership established in
the PRC with Shanghai Changchuang Investment Management Partnership (Limited
Partnership) (E/8MBIREERABBE(BRE%)), an Independent Third
Party whose general partner is Shanghai Jingsheng Investment Management Co., Ltd. (=
BB A E AR A F], “Shanghai Jingsheng’), acting as its general partner.
Both Shanghai Jingwei and Shanghai Jingsheng are investment companies controlled
by Mr. Zuo Lingye. As such, Mr. Zuo Lingye is deemed to be interested in 106,200,660
Shares collectively held by Jingwei Chuangda and Chuangji Investment under the SFO.

Max Woods Limited, which was incorporated in the Cayman Islands on 26 July 2018
and wholly owned by Beijing Sequoia Huansen Management Consulting Center (Limited
Partnership) (It RALZIEAR B A A L (BREF), “Sequoia Huansen”)
and ultimately controlled by Sequoia Huansen’s general partner, Sequoia Capital Equity
Investment Management (Tianjin) Co., Ltd. (AT#2 & ARRIEIR EE B (KE) AR A
A, “Sequoia Tianjin"). Mr. Zhou Kui held 70% interests in Sequoia Tianjin. As such,
each of Sequoia Huansen, Sequoia Tianjin and Mr. Zhou Kui is deemed to be interested
in 64,039,900 Shares held by Max Woods Limited under the SFO.

Genesis Capital | LP (“Genesis Capital”), an exempted limited partnership established
in the Cayman Islands in July 2015, of which the general partner is Genesis Capital Ltd.,
which is wholly owned by Yuan Capital Ltd. and thus in turn wholly owned by Mr. Peng
Zhijian. As such, each of Genesis Capital Ltd., Yuan Capital Ltd. and Mr. Peng Zhijian is
deemed to be interested in 56,509,000 Shares held by Genesis Capital.

SCGC Capital Holding Company Limited (“SCGC”) is a company incorporated under
the laws of the BVI, which is owned as to 93.83% by Shenzhen Capital (Hong Kong)
Company Limited, which is in turn wholly owned by Shenzhen Capital Group Co.,
Ltd. (FRIIT AT E =B AR A7), “Shenzhen Capital”). As such, each of
Shenzhen Capital (Hong Kong) Company Limited and Shenzhen Capital is deemed to be
interested in 54,619,630 Shares held by SCGC.

SVF Il Bandicoot (DE) LLC (“SVF Bandicoot”) is a company incorporated in Delaware,
United States, which is directly owned by SVF Il Investment Holdings (Subco) LLC.
The sole member of SVF Il Investment Holdings (Subco) LLC is SVF Il Investment
Holdings LLC, which is controlled by SVF Il Holdings (DE) LLC. The sole member of
SVF Il Holdings (DE) LLC is SVF Il Aggregator (Jersey) L.P., whose general partner is
SVF Il GP (Jersey) Limited and sole limited partner is SoftBank Vision Fund II-2 L.P.,
both of which are in turn ultimately wholly owned by SoftBank Group Corp., a company
listed on Tokyo Stock Exchange (stock code: 9984). As such, each of SVF Il Investment
Holdings (Subco) LLC, SVF II Investment Holdings LLC, SVF I Holdings (DE) LLC, SVF
Il Aggregator (Jersey) L.P., SVF Il GP (Jersey) Limited, SoftBank Vision Fund I1-2 L.P.,
SB Global Advisers Capital Markets Limited, SB Global Advisers Limited and SoftBank
Group Corp. is deemed to be interested in 41,041,130 Shares held by SVF Bandicoot.
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(10).  Matrix China V GP GP, Ltd. is the general partner of Matrix China Management V, L.P.,
which is the general partner of both Matrix Partners China V, L.P. (“Matrix V") and
Matrix Partners China V-A, L.P. (“Matrix V-A"). As such, each of Matrix China V GP
GP, Ltd. and Matrix China Management V, L.P. is deemed to be interested in 36,312,710
Shares collectively held by Matrix V and Matrix V-A under the SFO.

Save as disclosed above and to the best knowledge of our Directors, as at 30 September
2023, we were not aware of any other person (other than the Directors or the chief
executive of our Company) who had an interest or short position in the Shares or
underlying Shares which would fall to be disclosed under Divisions 2 and 3 of Part XV of
the SFO, or which would be required, pursuant to Section 336 of the SFO, to be entered in
the register referred therein.

SHARE SCHEMES

We adopted the Pre-IPO Share Option Plan on 15 July 2019, which was amended on 23
April 2020, 26 September 2021 and 31 December 2021. We have also adopted the RSU
Plan on 31 December 2021.

PRE-IPO SHARE OPTION PLAN

The Pre-IPO Share Option Plan of our Company was adopted by the Board on 15 July
2019, and amended on 23 April 2020, 26 September 2021 and 31 December 2021.

The following is a summary of the principal terms of the Pre-IPO Share Option Plan. The
terms of the Pre-IPO Share Option Plan are not subject to the provisions of Chapter 17 of
the Listing Rules as it does not involve any grant of options by our Company to subscribe
for new Shares after Listing.

Summary of Terms

Purposes

The purpose of the Pre-IPO Share Option Plan are to attract and retain the best available
personnel, to provide additional incentives to the Directors, employees and consultants of
the Company, and to promote the success of the Company’s business.

Participants

We may grant options (the “Options”) to employees, consultants and directors of the

Company and/or related entity(ies), which include, among others, the Onshore Holdco,
Beijing WFOE and Chengdu WFOE.
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Maximum Number of Shares

The maximum aggregate number of Shares which may be issued pursuant to all Options
shall not exceed 79,728,830 Shares (proportionally adjusted to reflect any share dividends,
share splits, or similar transactions).

As of the date of this report, taking into account the capitalization adjustments, the
Company has granted Awards in the form of options pursuant to the Pre-IPO Share Option
Plan representing a total of 79,725,600 underlying Shares, representing approximately
11.12% of the issued Shares on the date of this report.

Prior to the Listing, the Company had granted Options to subscribe for an aggregate of
79,725,600 Shares to Directors, senior management and employees of the Group, of which
Options to subscribe for 23,761,790 Shares had been exercised prior to the Listing Date.

Our Company will not grant any further Options under the Pre-IPO Share Option Plan upon
Listing.

Administration

The Pre-IPO Share Option Plan shall be administered by the Board or a committee
designated by the Board (the “Administrator”) in accordance with any applicable laws,
regulations, rules of any jurisdiction applicable to the Options and the memorandum and
the then effective articles of association of the Company. Once appointed, such committee
shall continue to serve in its designated capacity until otherwise directed by the Board. The
Board may authorize one or more officers or directors to grant the Awards and may limit
such authority as the Board determines from time to time.

The Administrator determines and approves, among other things, the participants eligible
to receive Options, the number of Options to be granted to each eligible participant, the
forms of award agreements for use under the Pre-IPO Share Option Plan, and the terms
and conditions of each Options granted including, but not limited to, the vesting schedule,
repurchase provisions, rights of first refusal, forfeiture provisions, form of payment (cash,
Shares, or other consideration) upon settlement of the Options, payment contingencies,
and satisfaction of any applicable performance criteria.

Maximum Entitlement of a Participant

There are no restrictions on the maximum entitlement of a participant under the terms of
the Pre-IPO Share Option Plan.
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Exercise Period

Subject to applicable laws, any Option granted shall be exercisable at such times and
under such conditions as determined by the administrator under the terms of the Pre-IPO
Share Option Plan and specified in the award agreement.

An Option shall be deemed to be exercised when written notice of such exercise has been
given to the Company in accordance with the terms of the Option by the person entitled
to exercise the Option and full payment for the Shares with respect to which the Option is
exercised.

Vesting Schedule

The Awards to be issued to any grantee under the Pre-IPO Share Option Plan shall be
subject to the vesting schedule as specified in the award agreement of such grantee. The
Administrator shall have the right to adjust the vesting schedule of the Options granted to
the Grantees.

Acceptance of Options
No consideration is payable by the grantee upon acceptance of the Option.
Exercise Price or Consideration

The exercise or purchase price, if any, for an Option shall be determined by the
Administrator. In addition, subject to the applicable laws, the consideration to be paid
for the Shares to be issued upon exercise or purchase of an Option under the Pre-IPO
Share Option Plan including the method of payment, shall also be determined by the
Administrator.

Terms, remaining life and conditions of the Pre-IPO Share Option Plan

Unless terminated earlier, the Pre-IPO Share Option Plan has a term of ten (10) years
after the date of adoption on 15 July 2019. In general, the term of each Option shall be
the term stated in the award agreement. Subject to the applicable laws, the Awards shall
be transferable (i) by will and by the laws of descent and distribution and (i) during the
lifetime of the grantee, only to the extent and in the manner approved by the Administrator.
Notwithstanding the foregoing, the grantee may designate one or more benegficiaries of
the grantee’s Options in the event of the grantee’s death on a beneficiary designation form
provided by the Administrator.

As at the date of this report, the remaining life of the Pre-IPO Share Option Plan was about
five years and nine months.
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Termination

The Board may at any time amend, suspend or terminate the Pre-IPO Share Option Plan;
provided, however, that no such amendment shall be made without the approval of the
Company’s shareholders to the extent such approval is required by applicable laws.
No Option may be granted during any suspension of the Pre-IPO Share Option Plan or
after termination of the Pre-IPO Share Option Plan. Unless otherwise determined by the
Administrator in good faith, the suspension or termination of the Pre-IPO Share Option
Plan shall not materially adversely affect any rights under Options already granted to a
grantee.

Outstanding share options granted

As of 30 September 2023, (i) share options to subscribe for an aggregate of 79,725,600
Shares had been granted to Directors, senior management and employees of the Group,
of which (1) share options to subscribe for 23,761,790 Shares had been exercised and
issued immediately after the completion of the Global Offering, (2) options to subscribe
for 53,320,010 Shares were outstanding and held by grantees, and (3) share options
to subscribe for 2,643,800 Shares were lapsed. No further Options will be granted after
Listing. The total number of new Shares available for issue under the Pre-IPQ Share Option
Plan as at the date of this report is 51,292,530, which represents approximately 7.15% of
the total issued Shares as at the date of this report.

Following the Listing, there can be no grant of options under the Pre-IPQ Share Option
Plan. Details of the share options granted under the Pre-IPO Share Option Plan as at 30
September 2023 are set out below:
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Share closing ~ Weighted average
fice immegiately share closing

Granted during ~ Exercised during ~ Cancelled during  Lapsed during  Outstanding as hefore the date  price immediately
Ouistanding asat ~ the Reporting  the Reporting the Reporting  the Reporting ~ at 30 September Date of Exercise Price Exercise  of grantof share  before the
Name or category of grantee 31 March 2023 Period Period Period Period 2023 Grant (USS/Share)  Vesting Period ~ Period ~ options exercise dates
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Employee Partcipants of the Group
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Total 55,621,310 0 0 0 25030 53320010

b

Notes: Hyat

(1) Ms. Zhou Dan is the spouse of Mr. Wang, an executive Director and Chairman of the N FARAREIREIFEMBTEFHREFSIE)NR
Board. 18-

(2)  Mr. Xu Hao has served as a consultant of the Group from November 2018 to March ()  H018F1TAE2020%38 - REELELREAEEN
2020, details of which are set out in the “Waivers and Exemption — Waiver and ABHER  FREABERABERERIF#ARROISME
Exemption in Relation to the Pre-IPO Share Option Plan” of the Prospectus. R— BB E R A SR IR B # 2 R A5

1E5 o

(3)  Five years from the date of grant. ) BREBEHERF -

(4)  Such Options were granted before the Listing Date and therefore the share closing price  (4) 2SRV LT B SRR L - BEit - BEEH
immediately before the date of grant of the Options is not applicable. BB E B AT 2 B T (ENER o

(5)  The Options granted under the Pre-IPO Share Option Plan are subject to fulfillment of ~ (5)  REBEEXRAMBEERBRE SR DOBRETZ
the key performance index (“KPI”) of such year, meaning the key performance index of FENBREVIEZ(KPIARR - BIHAQFIER
the grantee for the applicable year duly determined by the Company. HEREREARERFERNRRBERUEE -

(6)  None of the grant to any participant was in excess of 1% individual limit. (6) BUREAH2EENR THEE1 %N ERIRE -

(7). Details of the valuation of the Options, including the accounting standard and policy ~ (7) BB (E (B IERL &R AR 2 & Bl 86 B ot 8158

adopted for the Pre-IPO Share Option Plan, are set out in Note 19 to the consolidated

financial statements.
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RSU Plan

The Company has conditionally adopted the RSU Plan by Shareholders’ resolutions
dated 31 December 2021 (as amended by further resolutions of the Shareholders on 23
March 2023, with effect from the Listing Date). The RSU Plan will comply with amended
provision in Chapter 17 of the Listing Rules which became effective from 1 January 2023.
The Company may appoint a trustee (the “RSU Trustee”) to administer the RSU Plan
with respect to the grant of any Award (as define below), by way of restricted share unit(s)
(the “RSU(s)"), which may vest in the form of Shares (the “Award Shares”) or the actual
selling price of the Award Shares in cash in accordance with the RSU Plan.

The total number of Shares that may be issued in respect of RSUs granted under the RSU
Plan during the Reporting Period divided by the weighted average number of Shares in issue
for the Reporting Period was 0.16%.

Eligible Persons to the RSU Plan

Any individual, being an employee (the “Employee(s)”), Director (including executive
Directors, non-executive Directors and independent non-executive Directors) or a person
(other than an employee, a Director or a Director of any member of the Group or any
affiliate of the Group, solely with respect to rendering services in such persons’ capacity
as an employee or director of any member of the Group or any affiliate) who provide
services to the Group on a continuing and recurring basis in its ordinary and usual course
of business which are in the interests of the long-term growth of the Group (the “Service
Provider(s)") of any member of the Group or any affiliate (including nominees and/
or trustees of any employee benefit trust established for them but excluding “investee
companies”) (an “Eligible Person” and, collectively “Eligible Persons”) who the
Board considers, in its sole discretion, to have contributed or will contribute to the Group
or any affiliate is eligible to receive an award granted by the Board (an “Award”), by way of
RSUs, which may vest in the form of Award Shares or the actual selling price of the Award
Shares of RSUs in cash in accordance with the RSU Plan.

Purpose of the RSU Plan

The purpose of the RSU Plan is to align the interests of Eligible Persons’ with those of our
Group through ownership of Shares, dividends and other distributions paid on Shares
and/or the increase in value of the Shares, and to encourage and retain Eligible Persons to
make contributions to the long-term growth and profits of our Group.

Awards

An Award gives a selected participant a conditional right, when the RSU vests, to obtain
the Award Share or, if in the absolute discretion of the Board, it is not practicable for the
selected participant to receive the Award in Shares, the cash equivalent from the sale of
the Award Shares. For the avoidance of doubt, the Board at its discretion may from time
to time determine that any dividends declared and paid by our Company in relation to the
Award Shares be paid to the selected participant even though the Award Shares have not
yet vested.
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Grant of Award

(i)

(i)

Making the Grant

The Board may, from time to time, at their absolute discretion, select any
Eligible Person to be a selected participant (the “Selected Participant’) and
grant an Award to a Selected Participant 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 (including the
Performance Target(s)), the Vesting Date and such other details as the Board
may consider necessary. Subject to the determination of the Board otherwise, no
amount is payable by the grantee on the acceptance of an Award, and no purchase
price is payable by the grantee on vesting of an Award.

Each grant of an Award to any Director, chief executive or substantial shareholder
of our Company, or any of their respective associates shall be subject to the prior
approval of the Independent Non-Executive Directors of our Company (excluding
any independent non-executive Director who is a proposed recipient of an Award).
Our Company will comply with the relevant requirements under Chapter 14A of the
Listing Rules for any grant of Shares to connected persons of our Gompany.

Restrictions on Grants and Timing of Grants

The Board may not grant any Award to any selected participant in any of the
following circumstances:

A where any requisite approval from any applicable regulatory authorities has
not been granted;

B. where any member of our Group will be required under applicable
securities laws, rules or regulations to issue a Prospectus or other offer
documents in respect of such Award or the RSU Plan, unless the Board
determines otherwise;

C. where such Award would result in a breach by any member of our Group
or its directors of any applicable securities laws, rules or regulations in any
jurisdiction;
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but for the relevant waivers from the Stock Exchange or approval of
Shareholders or independent Shareholders, where such grant of Award
would result in a breach of the RSU Plan Limit (as defined below), the
Individual Limit (as defined below), Service Providers Limit (as defined
below) and the Director, Substantial Shareholder Limit and Chief Executive
Limit (as defined below) or the 25% minimum public float requirement as
required under the Listing Rules (or such other percentage as approved or
agreed by the Stock Exchange), or would otherwise cause our Company
to issue Shares in excess of the permitted amount approved by the
Shareholders;

where an Award is to be satisfied by way of issue of new Shares to the
RSU Trustee, in any circumstances that cause the total Shares issued or
allotted to connected persons to be in excess of the amount approved by
the Shareholders;

after inside information has become to our Company’s knowledge until
(and including) the trading day after our Company has announced the
information;

during the period commencing one month immediately before the earlier
of:

1. the date of the Board mesting (as such date is first notified to the
Stock Exchange under the Listing Rules) for approving the results
of the Company for any year, half year, quarterly or any other
interim period (whether or not required under the Listing Rules);
and

2. the deadline for the Company to announce its results for any year or
half year under the Listing Rules, or quarterly or any other interim
period (whether or not required under the Listing Rules), and
ending on (and including) the date of the results announcement. No
Award shall be granted during any period of delay in publishing a
results announcement; and

during the period of 60 days immediately preceding the publication of the
annual results of our Company or, if shorter, the period from the end of the
relevant financial year up to the publication date of the results;

during the period of 30 days immediately preceding the publication date of
the quarterly (if any) or half-yearly results or, if shorter, the period from the
end of the relevant quarterly or half-year period up to the publication of the
results.
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Maximum Number of Shares to be Granted

The aggregate number of Shares underlying all grants made pursuant to the RSU Plan
(excluding Award which have been lapsed in accordance with the RSU Plan) will not
exceed 6% of the issued share capital of the Company as of the date of approval of the RSU
Plan (being 68,349,127 Shares prior to the Share Subdivision), and subsequently adjusted
to 683,491,270 Shares following the Share Subdivision without Shareholders” approval
(the “RSU Plan Limit"). The Company may seek (i) to refresh the RSU Plan Limit once
every three years with Shareholders’ approval by way of an ordinary resolution, or (ii) to
refresh the RSU Plan Limit within the aforementioned three-year period with independent
Shareholders’ approval by way of an ordinary resolution, in accordance with the Listing
Rules. For the avoidance of doubts, unless otherwise waived by the Stock Exchange, the
RSU Plan Limit shall not exceed 10% Shares of issued Shares at the relevant time.

As of 30 September 2023, grant of 1,040,000 Awards have been made pursuant to the RSU
Plan. The total number of shares available for issue under the RSU Plan were 41,009,476,
which represented approximately 5.72% of the Company’s total number of issued
shares as at the date of this report. For the purpose of Rule 17.09(3) of the Listing Rules,
41,009,476 was calculated by the number of RSUs available for grant under the RSU Plan
(39,889,476) plus the number of new Shares that may be issued pursuant to the grant of
RSUs (1,120,000) minus the number of vested RSUs (nil) as of the date of this report.

Save as the RSU Plan Limit or as otherwise approved by Shareholders by way of an
ordinary resolution in accordance with the Listing Rules, for any 12-month period, the
aggregate number of Shares granted to any Selected Participant shall not exceed 1%
of the total number of the issued Shares at the relevant time (the “Individual Limit")
without Shareholders’ approval by way of an ordinary resolution in accordance with Rule
17.03D(1) of the Listing Rules.

Subject to the RSU Plan Limit or as otherwise approved by the Shareholders by ordinary
resolution in accordance with the Listing Rules, the maximum aggregate number of Shares
which may be issued upon the vesting or exercise of the Awards to be granted to Service
Providers pursuant to the RSU Plan shall not exceed 0.5% (the “Service Providers
Limit") of the issued Shares at the relevant time without Shareholders’ approval by way of
an ordinary resolution.

Subject to the Individual Limit, if the grant of Awards to a Director (including an
independent non-executive director) of any member of the Group or any affiliate of the
Group, a substantial Shareholder or the chief executive of the Company would result in
the Shares issued and to be issued in respect of all Awards granted to such person in any
12-month period exceeding 0.1% of the total number of the issued Shares at the relevant
time, such grant of Awards must be approved by the independent Shareholders by way of
an ordinary resolution in accordance with Rule 17.04(4) of the Listing Rules.
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Rights attached to the Award

Save that the Board at its discretion may from time to time determine that any dividends
declared and paid by our Company in relation to the Award Shares be paid to the selected
participants even though the RSUs have not yet vested, the selected participant only has
a contingent interest in the Award underlying an Award unless and until such Award are
actually transferred to the selected participant, nor does he/she have any rights to any
related income until the RSUs are vested.

The Award Letter may require the selected participant to grant a power of attorney to the
Board or any Person designated by the Board to exercise the voting rights with respect to
the Shares and the Company may require the selected participant exercising such Award to
acknowledge and agree to be bound by the provisions of the currently effective Articles, the
Shareholders Agreements and other documents of the Company in relation to the Shares (if
any), as if the Selected Participant is a holder of Ordinary Shares thereunder.

The RSU Trustee shall not exercise the voting rights in respect of any Award Shares which
are held under the Trust that have not yet vested.

Issue of Shares and/or transfer of funds to the RSU Trustee

The Company shall, within a reasonable period as determined by the Board (or its duly
appointed administrator), from the Grant Date, (i) issue and allot Shares to the RSU Trustee
andyor (ii) transfer to the RSU Trustee the necessary funds and instruct the RSU Trustee
to acquire Shares through on-market transactions at the prevailing market price, so as to
satisfy the Awards.

The Company shall not issue or allot Award Shares nor instruct the RSU Trustee to acquire
Shares through on-market transactions at the prevailing market price, where such action
(as applicable) is prohibited under the Listing Rules, the Securities and Futures Ordinance
or other applicable laws from time to time. Where such a prohibition causes the prescribed
timing imposed by the RSU Plan Rules or the trust deed to be missed, such prescribed
timing shall be treated as extended until as soon as reasonably practicable after the first
business day on which the prohibition no longer prevents the relevant action.
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Assignment of Awards

Unless express written consent is obtained from the Board, any Award granted under the
RSU Plan but not yet vested are personal to the selected participants to whom they are
granted and cannot be assigned or transferred. A selected participant shall not in any
way sell, transfer, charge, mortgage, encumber or create any interest in favor of any other
person over or in relation to any Award, or enter into any agreement to do so, unless a
waiver is granted by the Stock Exchange to allow a transfer of Awards to a vehicle (including
a trust or a private company) for the benefit of the Selected Participant and his/her family
member (e.g. for estate planning or tax planning purposes), provided such transfer would
continue to meet the purpose of the RSU Plan and other requirements under Chapter 17 of
the Listing Rules.

Vesting of Awards

The Board may from time to time while the RSU Plan is in force and subject to all
applicable laws, determine such vesting criteria and conditions or periods for the Award to
be vested. The vesting period of any Award granted under the RSU Plan, and as specified
in the relevant Award Letter, should not be less than 12 months, unless a shorter vesting
period is approved by the Board.

Within a reasonable time period as agreed between the RSU Trustee and the Board from
time to time prior to any vesting date, the Board will send a vesting notice to the relevant
selected participant and instruct the RSU Trustee the extent to which the Award Shares held
in the trust shall be transferred and released from the trust to the selected participant or
be sold as soon as practicable from the vesting date. Subject to the receipt of the vesting
notice and notification from the Board, the RSU Trustee will transfer and release the
relevant Award in the manner as determined by the Board or sell the relevant Award Shares
and pay the actual selling price to the selected participant within a reasonable time period (in
both cases with the related income, if any).

If there is an event of change in control of the Company by way of a merger, a privatization
of the Company by way of a scheme or by way of an offer, all Awards will become vested
and exercisable immediately and no longer be subject to forfeiture or repurchase right
of the Company, according to the terms of the RSU Plan at such times and under such
conditions as determined by the Board and set forth in the letter containing the offer or
grant of the relevant Awards unless the Board determines otherwise.

T/ ST NERERE

HH SR EE

BIEMSEZRENE@MRE - BRIRBZ BRI E
fIET 8D R B 1 AR5 B R (] RE R ER R )2
ESBEBAMA - TELELEE - BE2EED
BUERGALE - & - EF - KIREE - siRE
w7 EREBEIATMEMA T BZ AR AF
] SR AT BB IRTT A - BRIEBE P
RHARAFFABERRERERER B (FIEE
REIATBR SN B M) R KRB ER =R
(BREFTELARR) @ AIRRREHEEBAIRENS
RBIB O A A S B WAL E T ETRRIEITERNE
ARE

BmEE

MRS B B LR - EFSVEMEE
RIERIRR T TR EE R REREAAERBIRE
FASM SRR o IRIBS IR BIR BALET 3R B e E(
HEE) L AER B R E R SR E AT E 2B A - BR
FEFSHEBENRES -

RER B BAZFEAREEGNERE B HF T
AEZAEHEA  EESRRERET2RETE
57 B AN [ SR I A ) B AL X FEA R BAAMEREZ
FAZRBRDBEARBRLERTET2RELR
REANENNERTER TEROEZHA - K&
BEEBMLESS ZBME  ZRHIBROELZFEA
BIREEGETE 27 A BRREFER R ER
BMRBROINEERBHANAEE2EEINERE
BRMEBR T SEREKRAGE)) -

WEARBEGIERAD - UstBlsBETALAL
ML - P75 2R fE B iSRS IR I 0 BB 5T 81 0 {5
RREFSET LA RS T HRR R T PT
BNERBGMAREBRATIE - MARBTEHES
BRIBEIER - BRIFEFERITEE

LHZRERLT 51



OTHER INFORMATION
Hfth | #

Consolidation, subdivision, honus issue and other distribution

In the event the Company undertakes a subdivision or consolidation of the Shares,
corresponding changes will be made to the number of outstanding RSUs that have
been granted provided that the adjustments shall be made in such manner as the Board
determines to be fair and reasonable in order to prevent dilution or enlargement of the
benefits or potential benefits intended to be made available under the RSU Plan for the
selected participants. All fractional shares (if any) arising out of such consolidation or
subdivision in respect of the Award Shares of a selected participant shall be desmed as
returned shares and shall not be transferred to the relevant selected participant on the
relevant Vesting Date. The RSU Trustee shall hold returned shares to be applied towards
future Awards in accordance with the provisions of the RSU Plan rules for the purpose of
the RSU Plan.

In the event of an issue of Shares by the Company credited as fully paid to the holders
of the Shares by way of capitalization of profits or reserves (including share premium
account), the Shares attributable to any Award Shares held by the RSU Trustee shall be
deemed to be an accretion to such Award Shares and shall be held by the RSU Trustee as
if they were Award Shares purchased by the RSU Trustee hereunder and all the provisions
hereof in relation to the original Award Shares shall apply to such additional Shares.

In the event of any non-cash distribution or other events not referred to above by reason
of which the Board considers an adjustment to an outstanding Award to be fair and
reasonable, an adjustment shall be made to the number of outstanding RSUs of each
selected participant as the Board shall consider as fair and reasonable, in order to prevent
dilution or enlargement of the benefits or potential benefits intended to be made available
under the RSU Plan for the selected participants. The Company shall provide such funds,
or such directions on application of the returned shares or returned trust funds, as may be
required to enable the RSU Trustee to purchase Shares on-market at the prevailing market
price to satisfy the additional Award.

In the event of other non-cash and non-scrip distributions made by the Company not
otherwise referred to in the RSU Plan rules in respect of the Shares held upon trust, the
RSU Trustee shall sell such distribution and the net sale proceeds thereof shall be deemed
as related income of the Award Shares or returned trust funds of the returned Shares held
upon trust as the case may be.
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Termination of Continuous Service

Except as otherwise determined by the Board at the time of the grant of the Award or
thereafter, upon termination of an employee’s continuous service the applicable restriction
period, all Awards that are at that time unvested shall lapse or repurchased in accordance
with the Award Letter; provided, however, that the Board may (a) provide in any Award
Letter that restrictions or forfeiture and repurchase conditions relating to Awards will be
waived in whole or in part in the event of terminations resulting from specified causes,
and (b) in other cases waive in whole or in part restrictions or forfeiture and repurchase
conditions relating to Awards.

If a selected participant ceases to be an Eligible Person for reasons other than those stated
in the above paragraph, any outstanding RSUs and related income not yet vested in the
form of Award Shares shall be immediately lapsed and forfeited, unless the board or its
delegate(s) determines otherwise at their absolute discretion.

Alteration of the RSU Plan and the Awards

The RSU Plan may be altered in any respect (save for the RSU Plan Limit) by a resolution
of the Board provided that no such alteration shall operate to affect adversely any
subsisting rights of any selected participant unless otherwise provided for in the rules of
the RSU Plan, except:

(). with the consent in writing of selected participants amounting to three-fourths in
nominal value of all RSUs held by the RSU Trustee on that date; or

(if).  with the sanction of a special resolution that is passed at a meeting of the selected
participants amounting to three-fourths in nominal value of all RSUs held by the
RSU Trustee on that date;

(ifi).  asrequired by the Listing Rules or other applicable laws and/or regulations.

Termination and remaining life

The RSU Plan shall terminate on the earlier of:

(). the end of the period of ten years commencing on the date on which this scheme
is adopted except in respect of any non-vested RSUs granted hereunder prior to
the expiration of the RSU Plan, for the purpose of giving effect to the vesting in the

form of Award Shares of such RSUs or otherwise as may be required in accordance
with the provisions of the RSU Plan; and
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(ii). such date of early termination as determined by the Board provided that such
termination shall not affect any subsisting rights of any selected participant under
the rules of the RSU Plan, provided further that for the avoidance of doubt, the
change in the subsisting rights of a selected participant in this paragraph refers
solely to any change in the rights in respect of the RSUs already granted to a
selected participant.

As such, as of the date of this report, the remaining life of the RSU Plan is approximately
eight years and one month.

Administration of the RSU Plan

The RSU Plan shall be subject to the administration of the Board in accordance with the
RSU Plan and, where applicable, the trustee deed. The authority to administer the scheme
may be delegated by the Board to a committee of the Board or any person(s) as deemed
appropriate at the sole discretion of the Board.

Outstanding RSUs granted

During the Reporting Period, on 1 August 2023, the Board resolved to grant a total of
1,170,000 RSUs to 20 grantees, being the employees of the Group, to subscribe for a
total of 1,170,000 Shares pursuant to the RSU Plan, among which the offers of 130,000
RSUs were declined and therefore lapsed. As a result, the Company actually granted a
total of 1,040,000 RSUs, representing an aggregate of 1,040,000 Shares to 18 grantees
pursuant to the RSU Plan. The RSUs granted are subject to, amongst others, a vesting
schedule in tranches and fulfilment of performance targets. For details, please refer to
the announcement of the Company dated 1 August 2023. Since the adoption of the RSU
Plan and up to 30 September 2023, save for the aforesaid grant of RSUs, no other RSUs
had been granted or agreed to be granted by the Company under the RSU Plan during
the Reporting Period. Accordingly, the total number of RSUs available for grant under the
scheme mandate of the RSU Plan were 41,009,476 and 39,969,476 respectively as at 31
March 2023 and 30 September 2023. Details of movement in RSUs under the RSU Plan
during the Reporting Period pursuant to Rule 17.07 of the Listing Rules are set out below.
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Notes:

The RSUs granted shall be vested over one to four years from the date of grant.

The RSUs granted under the RSU Plan are subject to fulfillment of the key performance
index (“KPI") of such year, meaning the key performance index of the grantee for the
applicable year duly determined by the Company.

Since the adoption of the RSU Plan, no awards had been made to (i) any Director, chief
executive, substantial shareholder or their respective associates; or (ii) related entity
participant or service provider. In addition, there is no participant with options and
awards granted and to be granted in excess of the 1% individual limit.

The offers of 130,000 RSUs were declined and therefore lapsed. As a result, the
Company granted 1,040,000 RSUs only during the Reporting Period.

During the Reporting Period, no RSUs was cancelled.

Details of the valuation of the share awards of the Company during the Reporting Period,
including the accounting standard and policy adopted for the share schemes, are set out

in Note 19 to the interim condensed consolidated financial statements.

The purchase price of all RSUs mentioned in the table above is nil.
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

FHMBEREHERES

_
pwc

BEISEN HOLDING LIMITED

Report on Review of Interim Financial Information
To the Board of Directors of Beisen Holding Limited
(incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the interim financial information set out on pages 58 to 102, which
comprises the interim condensed consolidated statement of financial position of Beisen
Holding Limited (the “Company”) and its subsidiaries (together, the “Group”) as at 30
September 2023 and the interim condensed consolidated statement of comprehensive
income, the interim condensed consolidated statement of changes in equity and the interim
condensed consolidated statement of cash flows for the six-month period then ended, and
selected explanatory notes. The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions thereof and International
Accounting Standard 34 “Interim Financial Reporting”. The directors of the Company are
responsible for the preparation and presentation of this interim financial information in
accordance with International Accounting Standard 34 “Interim Financial Reporting”. Our
responsibility is to express a conclusion on this interim financial information based on
our review and to report our conclusion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this report.

Scope of Review

We conducted our review in accordance with International Standard on Review
Engagements 2410, “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with International Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

PHMBEENERRE

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that

the interim financial information of the Group is not prepared, in all material respects, in
accordance with International Accounting Standard 34 “Interim Financial Reporting”.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 27 November 2023
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME
FHIGRGES AR R

Six months ended 30 September

#HE9A30ALLAEA
2023 2022
20235 20224F
RMB’000 RMB’000
AR®TT ARBEFTT
Note (Unaudited) (Audited)
Htst (RiEEFE) Gty
Revenues from contracts with customers TRERPAHRA 6 400,533 350,766
Cost of revenues SHE AR 9 (163,523) (161,451)
Gross profit ] 237,010 189,315
Selling and marketing expenses SHE R EHMAY 9 (232,252) (177 446)
General and administrative expenses —RE AT 9 (100,222) (64,429)
Research and development expenses R 9 (186,966) (144,858)
Net impairment losses on financial assets and & EVEE KA LB EREEIEF58
contract assets (4,569) (2,601)
Other income E A 7 31,276 17,269
Other gains, net H bl F 58 8 6,256 19,259
Operating loss BEER (249,467) (163,491)
Finance income RS ON 4,962 3,214
Finance costs IR IDTN (1,231) (1,856)
Finance income, net BN BE 3,731 1,358
Fair value changes of redeemable convertible ] f& Bl A B4R E L I A o B EEZ S
preferred shares 22 (2,810,841) (4,991)
Loss before income tax FrER R IRAIESIR (3,056,577) (167,124)
Income tax (expense)/credit Frisfi (), % 10 (1,490) 4,302
Loss for the period HAER (3,058,067) (162,822)
Loss attributable to: DT&EEGESE -
— Owners of the Company S VNGIET =N (3,058,067) (162,822)
(3,058,067) (162,822)
Loss per share attributable to owners ENFHB AEESREE
of the Company (expressed in RMB (sl AR%STIR
per share)
— Basic and diluted —EAKREE il (4.64) (0.76)

58 Beisen Holding Limited

Interim Report 2023/2024



INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

hH SRS 2EE R ER

Six months ended 30 September

#FE9A30A1L<EA
2023 2022
20235 20224F
RMB’000 RMB’000
AR®TT AREEFTT
Note (Unaudited) (Audited)
HisE (R (&&=
Other comprehensive income/(loss) Ht2E A, (B548) :
ltems that may be reclassified to profitor loss ~ AJ EFT 2 4B E 185908 H
Currency translation differences EimE s (169,384) (417,999)
ltems that may not be reclassified to TR EF P EE B EH
profit or loss
Currency translation differences ElmE s 199,500 (338,317)
Fair value changes of redeemable convertible B F 155 2 5 B r) o] iE B 7] 53818
preferred shares due to own credit risk BB R EEZE 22 - (4,334)
Other comprehensive income/(loss) MEREEMBAEM2E
for the period, net of tax KA (E518) 30,116 (760,650)
Total comprehensive loss for the period HAR R EESIEHEEE (3,027,951) (923,472)
Total comprehensive loss attributable to: ATEBELGEEEERSE
— Owners of the Company A UNCIEZZ=DN (3,027,951) (923,472)

The above interim condensed consolidated statement of comprehensive income should be
read in conjunction with the accompanying notes on pages 66 to 102.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION
RRAM AR S M Bk &

As at As at
30 September 31 March
2023 2023
#20235F9A308 720233 A31H
RMB’000 RMB’000
AR®TT AREETIT
Note (Unaudited) (Audited)
bzt (RiEEFET) (gez=5t)
ASSETS aE
Non-current assets FERENEE
Property, plant and equipment L E Y] 12 44,184 50,193
Right-of-use assets FREEE 13 41,571 56,814
Deferred income tax assets RIEFTISTHEE 17,653 19,142
Intangible assets BmPEE 692 592
Other receivables and prepayments H fth fE IR IE SR TR FUE 16 10,349 12,947
Contract acquisition costs B HBUSKA 28,249 31,215
Financial assets at fair value through profitor loss 2 AR BET ABRHN S REE 22,501 27,881
Restricted cash SRHIRE 1,030 1,030
Total non-current assets B EERE 166,229 199,814
Current assets REEE
Contract acquisition costs A KBS 22,047 20,913
Contract assets BHEE 4,227 2,350
Trade receivables & 5 EWGRIA 15 33,094 22,593
Other receivables and prepayments o Ath E U R IE R FE A FUE 16 14,579 13,996
Financial assets at fair value through profitor loss 1R A BET AR S REE 1,002,682 1,015,410
Term deposits TEEFH 37,056 186,818
Restricted cash ZRRFIIRE 132 175
Cash and cash equivalents BekREeZEEY 585,814 408,709
Total current assets mEEEHEE 1,699,631 1,670,964
Total assets EEHE 1,865,860 1,870,778
Equity/(Deficits) a2 (5H)
Share capital A& 17 48 15
Share premium &7 E 17 13,028,050 623,064
Reserves & 18 (948,940) (1,164,394)
Accumulated losses RtEE (10,897,413) (7,815,314)
Equity/(Deficits) attributable to owners FLFWBEAEGES (B
of the Company 1,181,745 (8,356,629)
Total equity/(deficits) Ba  (EWeE 1,181,745 (8,356,629)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ARG RA AR S B AR R R

As at As at
30 September 31 March
2023 2023
#20235F9A308 720233 A31H
RMB’000 RMB’000
AR¥TT AREFTT
Note (Unaudited) (Audited)
Kiat (RiEEFE) (&)
Liabilities afR
Non-current liahilities ERBEE
Redeemable convertible preferred shares A & [0 A] $ B ST AR 22 - 9,408,379
Lease liabilities HEaE 13 6,828 22,312
Contract liabilities EHBEE 27,370 30,055
Total non-current liahilities FRBEERR 34,198 9,460,746
Current liabilities mENAfE
Trade payables =Y b 20 6,293 6,766
Other payables and accruals HA I E R ERTE A 21 183,321 256,664
Contract liabilities EHEE 427,895 469,334
Lease liabilities HEaE 13 32,408 33,897
Total current liabilities RHREEEH 649,917 766,661
Total liabilities afEdaE 684,115 10,227 407
Total equity/(deficits) and liabilities R (Gt RaEeE 1,865,860 1,870,778

The above interim condensed consolidated statement of financial position should be read
in conjunction with the accompanying notes on pages 66 to 102.

bt BRRG BAAR A& B A AR 2R B SRR M 5566 21028
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The Interim Financial Information on pages 58 to 102 were approved and authorized for
issue by the Board of Directors on 27 November 2023 and were signed on its behalf:

FES8E12EMF AR AEE 22023511 527
BHbETIETHUATESRAERE ¢

Liu Xianna, Director
ESZEW

Ji Weiguo, Director
EEHER
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY

PRIEAGSEGERER

Arbutable to owners of the Company

KRTREAER
Share Share Accumulaed
capital premium Reserves [osses Total equiy
e RIVEE Gk 2B BiEs
Note RMB000 RMB000 RMB000 RMB000 RMB000
Wi ARETT  ARETT  ARETR  ARETn  ARETR
Balance at 1 April 2022 RNRFAR1AMEER 1 623,064 (687:107) (5.216322) (5,260350)
Comprehensive loss: 2EER:
Loss for the period BrEs - - - (162822) (162822)
Fair value changes of redeematle convetbl prferred hares REFEERREHNTRE T ERE RN
due to own credit risk NMEEEY 18,2 - - (4334) - (4.334)
Currency ranglation dferences EHAEER - - (756,316) - (756,316
Total comprehensive loss for the period Bh2EEREE - - (760,850 (162822) (923472
Transactions with owners in their capacity as owners: BREAUEREASRETNTS
Share-based payments DRI BERAIE 19 - - 569 - 56
Total ransactions with owners in their capacity as BREAURREASRETNZALE
owners - - 589 - 569
Balance at 30 September 2022 (Audited) R22EIRNABER(EEH) 1 623,064 (1,442,065) (5,379,144) (6,198,130)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
RIS ARSEESER

Attributable to owners of the Company

NG PN T
Share Share Accumulated
capital premium Reserves losses ~ Total equity

ks BRER 1] RitBR L
Note RIMB000 RMB’000 RME’000 RMB000 RMB’000
Wi AERTR  ARBTR ARRTR  AERTR  ARRTR

Balance at 1 April 2023 RNBEIR1AMERER 15 623,064 (1,164,304)  (7,815,314)  (8,356,629)
Comprehensive loss: 2EER:
Loss for e period BhEE - - - (3,08,067)  (3,058,067)
Curency translaton diferences ERREEE - - 30,116 - 30,116
Total comprehensive loss for the period Hh2EGREE - - 0116 (3,098,067  (3,027,91)
Transactions with owners in their BHHAURHTAS T

capacity as owners: %a:
Share-based payments R BRI 19 - - 161,306 - 161,306
Comverson ofredeemable convertbl prfered shares o AEETEAERREALER

ordinary shares 17,18 32 12,206,083 24,032 (24,032) 12,206,115

Issuance of rcinary Shares reafing t iniial public ffring, nt HENLREEABNLRELT NHeEh
of undenwrting commissions and ofher issuance cosls SRAMBIRA 1718 1 198,903 - - 198,904

Total transactions with owners in their capacity as BREANERTASRETY
awners g1t kt 12,404,986 185,338 (24,032) 12,566,325

Balance at 30 September 2023 (Unaudited) RN2BEIR A KGR (REHH) 48 13,028,080 (048,940)  (10,807.413) 1,181,745

The above interim condensed consolidated statement of changes in equity should be read 3t P BRRSBA 4R & R 25 B B % B BARE M 2566 2102 B
in conjunction with the accompanying notes on pages 66 to 102. HIFRE—GFEIRE -
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PRIEAGESRERER

Six months ended 30 September

#HE9A30ALLAEA
2023 2022
20234 20224F
RMB’000 RMB’000
AR%TT ARBFT
Note (Unaudited) (Audited)
Miat (kig#EsH (&)
Cash flows from operating activities BEIFHELEMRERE
Cash used in operations KEFTANE S (179,022) (187,088)
Interest received B UFI & 5,032 2,800
Interest paid EATHLE (1,176) (1,856)
Net cash outflow from operating BEITDEENHASRHBHE
activities (175,166) (186,144)
Cash flows from investing activities BREFHELEMBRERE
Payments for property, plant and equipment M - BE RERE AR (7,591) (34,141)
Proceeds from disposal of property, plantand &I « BFE RREFTSHIE
equipment 205 78
Payments for intangible assets HEZEENK (171) -
Payments for financial assets at fair value M2 BEFAEENSREER
through profit or loss — current R 42 (1,423,101) (1,793,000)
Proceeds from disposal of financial assets HERAREBEFAESNSRIEER
at fair value through profit or loss 135%38 42 1,450,958 1,805,288
Purchase of term deposits BETERTER - (510,515)
Proceeds from maturities of term deposits TEHATF SR B ER AT 1S SR0E 154,170 522,727
Withdrawals of restricted cash RRERHR® 43 99
Loan repayment from an employee EEMEFTER - 431
Net cash inflow/(outflow) from investing X FEEEEMREFEA (RH)BEHE
activities 174,513 (9,033)
Cash flows from financing activities MEEHELENBRERE
Proceeds from issuance of ordinary shares in 37T 2 IRE & LBARFTS IR - 0k
relation to global offering, net of underwriting ‘B84 8 M A&
fees and commissions 22 198,904 -
Payment for listing expenses RN (48) (510)
Principal elements of lease payments HENZAEEH 13 (17,731) (18,750)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

PR ERERER

Six months ended 30 September

#FE9A30A1L<EA
2023 2022
20235 20224F
RMB’000 RMB’000
AR®TT AREEFTT
Note (Unaudited) (Audited)
HisE (R (&&=
Net cash inflow/(outflow) from financing REFEEEMHHERA (HH)BEHE
activities 181,125 (19,260)
Net increase in cash and cash ReRBSSEMEMEHE
equivalents 180,472 (214,437)
Cash and cash equivalents at beginning HMRe RReEED
of period 408,709 288,706
Effects of exchange rate changes on cash EXRSHEINE NN EEYNTE
and cash equivalents (3,367) 4,650
Cash and cash equivalents at end HEXASRBEEEFED
of period 585,814 78,919

The above interim condensed consolidated statement of cashflows should be read in

conjunction with the accompanying notes on pages 66 to 102.
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NOTES TO THE INTERIM FINANCIAL INFORMATION
op R Rt 35 38 L Bl

2.1

66

General information

Beisen Holding Limited (the “Company”) and its subsidiaries, including
consolidated structured entities, (collectively, the “Group”) are primarily engaged
in providing cloud-based human capital management (*HCM”) solutions in the
People’s Republic of China (the “PRC”), which enables customers to recruit,
gvaluate, manage, develop and retain talents efficiently.

The Company is an investing holding Company incorporated in the Cayman
Islands on 6 April 2018 as an exempted Company with limited liability under
the Companies Act, (Cap. 22, Law 3 of 1961 as consolidated and revised) of the
Cayman Islands. The address of the Company’s registered office is PO Box 309,
Ugland House, Grand Cayman KY1-1104, Cayman Islands.

On 13 April 2023, the Company’s ordinary shares have been listed on the Main
Board of The Stock Exchange of Hong Kong Limited (the “Stock Exchange”).

This interim condensed consolidated financial information (the “Interim Financial
Information”) is presented in Renminbi (‘RMB”) and all values are rounded to the
nearest thousand (RMB’000) except when otherwise stated.

The Interim Financial Information has not been audited and was approved for issue
on 27 November 2023.

Summary of significant accounting policies

The accounting policies adopted are consistent with those of the previous financial
year and corresponding interim reporting period, except for the adoption of
amended IFRSs effective as of 1 January 2023.

Basis of preparation

This Interim Financial Information for the six months ended 30 September 2023
has been prepared in accordance with Accounting Standard IAS 34 Interim
Financial Reporting.

The Interim Financial Information does not include all the notes of the type normally
included in annual financial statements. Accordingly, this Interim Financial
Information is to be read in conjunction with the Group’s consolidated financial
statements for the year ended 31 March 2023 and any public announcements made
by the Company during the interim reporting period.
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NOTES TO THE INTERIM FINANCIAL INFORMATION
PR E R MR

2.2

2.2.1

Summary of significant accounting policies
(Continued)

Accounting policies

The accounting policies applied are consistent with those of the annual financial
statements for the year ended 31 March 2023.

Changes in accounting policy and disclosures
New and amended standards adopted by the Group

The Group has applied the following amendments or annual improvements for the
first time for their annual reporting period commencing 1 April 2023:

2. FEREHBREEGE

2.2 EEE

FERE ST BUR A E2023F3 AN A I
MEFPBRENER—B -

221 EHREREZED
AR ER ~ ZERNEET

B R E2023F4 A1 R 56 09 F 2 RS B
BRERNLTERT S FE e

Effective for annual periods
beginning on or after

RLLT Bz &

FEMMEN

IAS 1 and IFRS Practice Statement 2 Disclosure of Accounting Policies 1 January 2023
BIpR &5 RIS & BEE R 20231 A1H

BB B 75 s 5 M R B S S 28 2978
IFRS 17 Insurance Contracts 1 January 2023
B B B 745 5 HE R B 7558 REBEEL 2023F1A1H
IAS 8 Definition of Accounting Estimates 1 January 2023
B & 5t 4RI 22 85% A ESR 20231 /16
IAS 12 Deferred Tax related to Assets and Liabilities arising from a 1 January 2023
Single Transaction
BIFR & FT A RIFE125% EXBE-—RXHGNEERBBERBENRERIA 2023F1A1H

The above standards did not have any significant impact on the amounts
recognized in prior periods and are not expected to significantly affect the current
or future periods.

New standards, amendments to standaras and interpretations not yet adopted

The following certain new accounting standards and interpretations have been
published and have not been early adopted by the Group.

AR 8 B 1 IR & B RUER
AR E A BT RN BRI
EAVE -

IR IREIFTETER - SERIEET R it FE

ATNE TR @ EA B EEM - mA
SEHAREFRA
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NOTES TO THE INTERIM FINANCIAL INFORMATION
PR S E R R

2.2

2.2.1

68

Summary of significant accounting policies
(Continued)

Accounting policies (Continued)
Changes in accounting policy and disclosures (Continued)

New standards, amenaments to standards and interpretations not yet adopted
(Continued)

2. FEEHBREBEG

2.2 ERHRE ()
221 EHREREZLE (F)

FEBRAEIZTETER] - CERIERT (B)

Effective for annual periods
beginning on or after

RLT Bz &

B B HAR &£ 3

IAS 1 Classification of Liabilities as Current or Non-current 1 January 2024
Rt AERIZE15E BEESERRE SRS 2024F1 A1H
IAS 1 Non-current liabilities with covenants 1 January 2024
Rt AERIZE15E M RAEIERE BE 20241 A1H
IFRS 16 Lease liability in a sale and leaseback 1 January 2024
I B B 745 5 E BI 2B 16578 ERMEENEERE 2024F1 A1H

The Group will adopt the above new or revised standards, amendments and
interpretations to existing standards as and when they become effective.
Management has performed preliminary assessment and does not anticipate any
significant impact on the Group’s consolidated statements of financial position and
consolidated statements of comprehensive income upon adopting these standards,
amendments to standards and interpretations to the existing IFRSs.

Critical accounting estimates

The preparation of Interim Financial Information requires management to make
judgments, estimates and assumptions that affect the application of accounting
policies and the reported amounts of assets and liabilities, income and expense.
Actual results may differ from these estimates.

In preparing this Interim Financial Information, the significant judgments made by
management in applying the Group’s accounting policies and the key sources of
estimation uncertainty were the same as those that were applied to the consolidated
financial statements for the year ended 31 March 2023.
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NOTES TO THE INTERIM FINANCIAL INFORMATION
PR E R MR

41

4.2

(a)

Financial risk management 4. SRREEER
Financial risk factors 41 £REBRER
The Group’s activities expose it to a variety of financial risks: foreign exchange risk, AEEMIZHSGEHERSESRERE - JNER
credit risk and liquidity risk. The Group’s overall risk management program focuses B EERBREEBESRER - AEEMNEE
on the unpredictability of financial markets and seeks to minimize potential adverse [BLfeE B AT B FF N B S AR TR -
effects on the Group’s financial performance. I =K S REE AN & BB S R R EETF
s,
RE

The Interim Financial Information does not include all financial risk management FHE B ERTBRETEEBRERAEKFT
information and disclosures required in the annual financial statements and should B BEREEERAEE  WEEAEEE
be read in conjunction with the Group’s annual financial statements for the year ZF2023F3ANBILFREH 2 FIBIRE — 03
ended 31 March 2023. B o
There have been no significant changes in the risk factors and management BHE2023F3ANHIEFEUAR - BBREZER
policies since the year ended 31 March 2023. BEBERWELIRERNE -
Fair value estimation 42 SDREEMEE
Financial assets and liabilities carried at fair value (a) BEAREEIIEHEHEERBR
Fair value hierarchy () D EEER
This section explains the judgments and estimates made in determining the fair REEIMEE R BRER AR AR BERERK
values of the financial instruments that are recognized and measured at fair value in FFENERIER R EERTENHE &
the financial statements. To provide an indication about the reliability of the inputs i REEEEAABEMABAZENE
used in determining fair value, the Group has classified its financial instruments BEEE  AEEEEEREEAGESFHT
into the three levels prescribed under the accounting standards. An explanation of BENA=IE - FERMHBWVTIRAT ©
gach level follows underneath the table.
(Audited) Level 1 Level 2 Level 3 Total
(&) EF EUR R it
Asat 31 March 2023 RMB'000 RMB'000 RMB'000 RMB'000
P2023F3A31H AREFT AREFT ARETFT AREFT
Financial asses TREE
Financial assets at fair value through profitor - &AL BEG ABHNEREE

loss (Note 14) (Hat14)
o Investment in structured deposit o NEBIEREE - - 1,015,410 1,015,410
o Unlisted equity investment o JEETiRERE - - 27,881 27,881
Total financial assets HemAE - - 1,043,291 1,043,291
Financial liabilities AR
Redeemable convertible preferred shares AER A ERELR

(Note 22) (Hat22) - - (9,408,379) (9,408,379)
Total financial liabilities HeMAR - - (9,408,379) (9,408,379)

TR CF T IFR RS
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NOTES TO THE INTERIM FINANCIAL INFORMATION
PR S E R R

4.2

(a)
(i

70

Financial risk management (Continued) 4. £FLEBEEER R
Fair value estimation (Continued) 4.2 LREEMGEE
Financial assets and liabilities carried at fair value (Continued) (a) BARBEEIEHLHEERERGE)
Fair value hierarchy (Continued) () AR EEERGE)
(Unaudited) Level 1 Level 2 Level 3 Total
(RiEEET) 1R £ £38§ st
As at 30 September 2023 RMB’000 RMB’000 RMB’000 RMB’000
1#20239R30H AR®TT AR®TT AR%TT ARBTT
Financial assets SREE
Financial assets at fair value through profitor - & A4 BEFABRNLREE

loss (Mot 14) (Mt14)
o Investment in structured deposit o NERUERIEE - - 701,385 701,385
o Investment in wealth management products ® RIRETE REIRE = - 301,297 301,297
o Unlisted equity investment o ELTRIERE - - 22,501 22,501
Total financial assets HEMEE - - 1,025,183 1,025,183
Financial liabilities eMmaRE = - = =
Total financial liabilities HEMARE = = = =
Level 1: The fair value of financial instruments traded in active markets is based BIR:-CEEMSEEENSRIANDR

on quoted market prices at each of the reporting dates. A market is regarded as
active if quoted prices are readily and regularly available from an exchange, dealer,
broker, industry Group, pricing service, or regulatory agency and those prices
represent actual and regularly occurring market transactions on an arm's length
basis. 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 by using valuation
techniques. These valuation techniques maximize the use of observable market
data where it is available 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.
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NOTES TO THE INTERIM FINANCIAL INFORMATION

PR E R MR

4.

4.2

(a)
(i)

Financial risk management (Continued)

Fair value estimation (Continued)

Financial assets and liabilities carried at fair value (Continued)

Fair value measurements using significant unobservable inputs (level 3)

The following table presents the changes in level 3 instruments for the six months
ended 30 September 2023 and 2022.

4. SRiEREEGR)

4.2 DORAEEME R

(a) BAREEFESLHBEER ARG

(i)  EHEATAEEBABGAELALEE(ES

&)

BIRTEANEHBER -

TR 2Z5|BE2023F K 2022F9 A 308 17 ME A

Investment in  Investment in wealth

Unlisted equity

structured deposits management products investment
RERNERHRE REMESHRE EETRERE
Financial assets at fair value through profit or loss RMB'000 RMB'000 RMB'000
BARBEMARENERNEE ARET ARETT ARETT
Opening halance at 1 April 2022 202254 A1 A ERMES R 1,97 642 - 23,204
Additions ANE 1,793,000 - -
Settlements 7“e (1,804516) - (1,520)
Gains recognized in profit or loss REREROE 17514 - 3677
Closing balance at 30 120225E9R 30 A &Y
September 2022 (Audited) S ) 1,303,640 - 25,451
Opening balance at 1 April 2023 #2023 4R 1 Ay EAME S 1,015,410 - 27,881
Additions AE 1,112,000 311,101 -
Settlements/Disposal BE /e (1,438,862) (11,638) -
Gains recognized in profit or loss REZERNKE 12,837 1,834 (5,380)
Closing balance at 30 #20239H30A
September 2023 (Unaudited) MRS (REEH) 701,385 301,297 22,501

TR CF T IFR RS
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NOTES TO THE INTERIM FINANCIAL INFORMATION
PR S E R R

4.2

(a)
(i)

(iii)

12

Financial risk management (Continued) 4 SRR BEEEGE
Fair value estimation (Continued) 4.2 LREEMGEE
Financial assets and liabilities carried at fair value (Continued) (a) BEAIREEIIRHLHEEREREHE)
Fair value measurements using significant unobservable inputs (level 3) (i) EHEATAERGAZ R E L7 1EE(E3
(Continued) ) (&)
Redeemable convertible
preferred shares

Financial liabilities at fair value through ] BR [O] 7] 4 2 2 S B
profit or loss RMB’000
BAAREESARENERAR AREETTT
Opening balance at 1 April 2022 20225E 481 B e EA IS8R 6,610,924
Issuance of redeemable convertible preferred shares {7 r] HE [0 P S IB S AR -
Repurchase of redeemable convertible preferred shares H5 o] AJ B o] ] S5 (B S IR -
Changes in fair value through profit or loss SFABENARBEES 4,991
Changes in fair value through other comprehensive income 5T A Bt 2 E UV A A2 BEEH) 4,334
Foreign exchange adjustments P& H TR 783,223
Closing balance at 30 September 2022 (Audited) 7 2022£E9 8 30 H B RAKR#EER (FEEET) 7,403,472
Opening balance at 1 April 2023 12023481 B e EAMEES 9,408,379
Issuance of redeemable convertible preferred shares %17 R] B o] AT e IRB S R -
Changes in fair value through profit or loss AFABENAREEED 2,810,841
Foreign exchange adjustments P& H & (13,105)
Conversion of convertible redeemable preferred sharesto  AJ B& [0 A] SR8 L AR 88 4 5@ A%

ordinary shares (12,206,115)

Closing balance at 30 September 2023 (Unaudited)

#2023 9 A 30 H AURAK RS8R (REEF 5T -

Valuation technigues and significant inputs used to determine fair values and
valuation process

The Group has a team that manages the valuation exercise of level 3 instruments
for financial reporting purposes. The team manages the valuation exercise of the
financial instruments on a case-by-case basis. At least once every year, the team
would use valuation techniques to determine the fair value of the Group’s level 3
instruments. External valuation experts will be involved when necessary.

The valuation of the level 3 instruments mainly included redeemable convertible
preferred shares (Note 22), investment in structured deposits (Note 14), unlisted
equity investment (Note 14) and investment in wealth management products. 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 flow model and market approach etc.
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NOTES TO THE INTERIM FINANCIAL INFORMATION
PR E R MR

4.2

(a)
(i)

Financial risk management (Continued)

Fair value estimation (Continued)

4 SRUERBEEE (W)

4.2 DORAEEME R

Financial assets and liabilities carried at fair value (Continued) (a) BEAREEIIEHEHEEREREE)
Valuation techniques and significant inputs used to determine fair values and (i) BEERRBEATFNGERNREABAZE

valuation process (Continued)

The following table summarizes the quantitative information about the significant
unobservable inputs used in level 3 fair value measurements:

KRN EHE ()

TREGEBRAFEIR AR BEFEMAERTA
B \BIBENEEEH

Fair value Range of inputs
LR BARRLEE
As at Asat As at Asat  Relationship of
30 September 31 March 30 September 31March  unobservable inputs to
2023 2023 Significant unobservable inputs 2023 023 fairvalue
FURRRARELL
RABFIANA  AABFIANE EXFUHRBAE R0BEIANE  AABEIANE  REEMRE
RIB'000 RMB1000
Description ARBTT ARETT
i (Unaudited) (Audited) (Unaudited) (Audited)
(FiEEH) (i3t (FEER) (i3t
Financial assets at fair value through
profit ot loss
BARREARRNEMEE
~ Investment i structured deposit 701,385 1015410 Expected rate of return 1.1%-~3.5% 1.3%-~3.5%  The higher the expected rate of
refum, the higher the fair
value
RRDREER 2B
-RERUERTORE L Eds
~ Investment in wealth management products 301,297 ~ Expected rate of refumm 1.5%-~4.5% N/A- The higher the expected rate of
refum, the higher the fair
value
BHEERXEs  DrB
-RENERNRE kil TER B
—Unlisted equity investment 22,501 27881 Expected Voltility 45.1% 49.4%  The higher the expected
volatiliy, the higher the fair
value
L EES N
~# FmRERE Tk EiE
Busingss enterprise value/sales multiple 11 8.7 The higher the multiple, the
figher the fair value
EEE/HERY EEME  DAEELS
Business enterprise value/EBIT multiple N/A 415 The higher the muliple, the
fhigher the fair value
(% BE /B FER (5 RN
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NOTES TO THE INTERIM FINANCIAL INFORMATION

P HA B 7% B LB e

4  Financial risk management (Continued) 4
4.2 Fair value estimation (Continued) 4.2
(a) Financial assets and liabilities carried at fair value (Continued) (a)
(iii) — Valuation techniques and significant inputs used fo determine fair values and (iii)

valuation process (Continuea)

& ml EL PR E 1R (W)

A ReEE ()

BELRBEIIEYLHEER AR ()

EELL EEFAOGERNTREXGALZIE
WU RAG B R ()

Fair value Range of inputs
LR BARRLEE
As at As at Asat  Relationship of
30 September 30 September 31March  unobservable inputs to
2023 2023 Significant unobservable inputs 2023 2023 fairvalue
FARERABEEL
R0BEIANE  AABEIANE EXFUHEBAE ROBEIANE  RABEIANE  REEMRE
RNIB'000
Description AB%TT
fhi (Unaudited) (Unaudited) (Audited)
(FEFH) (FEEH) (=3)
Discount for lack of marketability 18% 20%  The higher the lack of fiquidity
(‘DLONP) discount rate, te lower the
fair value
RZmERBITE RZRBMMREYS
&z msRBTE) M EEHE
—Redeemable convertible preferred shares - (9.408379) Discount rate NA 15.0%  The higher the discount rate, the
lower the fair value
~EEEAR TR - HRE FER ¥RERR
MAEEHE
Risk-free interest rate NA 4.6%  The higher the risk-free rate, the
lower the fair value
BERTIE FER BERNEER
MAEEHE
OLOM N/A 15%  The higher the DLOM, the lower
the fair value
RZmSRBITE FER AN
5 RAEERE
Volatilty NA 45.9%  The higher the expected
volatlity, the higher the fai
value
IS FER L EES YN

LrEESS
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NOTES TO THE INTERIM FINANCIAL INFORMATION
PR E R MR

4.2

(b)

Financial risk management (Continued) 4 SRR BEEER R
Fair value estimation (Continued) 4.2 NLREEMGE)
Financial instruments carried at other than fair value (b)) HFZELAEEFEGLHMT A
The carrying amounts of the Group’s financial assets including cash and cash rEEsmAE(RREESRBEEEY X
equivalents, restricted cash, term deposits, trade receivables and other receivables REIRE - EHFNR - BZEKFIEREAmE
and the Group's financial liabilities, including trade payables, other payables and WHRIE) AR EEEHEE(EREEHERNK
accruals approximate to their fair values due to their short maturities. 18 - Hib R R IEET B R REERE
B REE A A (BEEE -
Segment information 5. #HMEH
The Group’s business activities are mainly in providing cloud-based HCM AEBERNEBEDEE RRMHEWHCMER RS
solutions and related professional services, for which discrete financial information EREEEERS - BEEENVBER - &
is available, are regularly reviewed and evaluated by the chief operating decision- FTELEARE(FEREARE ) EHEMN
maker (“CODM"). As a result of this evaluation, the directors of the Company NG - BR&AE - ARAEFRALNEH
consider that the Group’s operation is operated and managed as a single segment BEBUE —HEEERER  WIEZ5|H
and no segment information is presented, accordingly. EH o
All of the Group’s revenues for the six months ended 30 September 2023 and 2022 REEREE2023F 2022698308 17~ A
were generated in the Mainland China. BIFT B WA E A PR B K o
As at 30 September 2023, all of the Group’s long-lived assets are located in the R2023F9A30H - AEBEHEEREEEHML
Mainland China. AR B AR o
Revenues from contracts with customers 6. ERAHIA
Revenue from contracts with customers for the six months ended 30 September HE2023F M2022F9A30B LA ANEEA
2023 and 2022 are as follows: BWALT -
Six months ended 30 September
#HF9A30A1L<EA
2023 2022
2023F 20224
RMB’000 RMB'000
AR®TTT ARBFT
(Unaudited) (Audited)
€33 1)) (&5
Cloud-based HCM Solutions ESEHCMAR R 75 52 296,476 253,268
Professional Services HERH 104,057 97,498
400,533 350,766
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6. Revenues from contracts with customers (Continued) 6. EFERAHIURA (1)

Disaggregation of revenue from contracts with customers by the timing of revenue BRWAERRRESI DN EFELWALAT
recognition is as follows:

Six months ended 30 September

#FFEANAILL<EA
2023 2022
20235 20224
RMB’000 RMB’000
AR®TT ARETTT
(Unaudited) (Audited)
(RiEET) (Je25T)
Recognized over time BE B R R 349,976 297,548
Recognized at a point in time A S R B RERR 50,557 53,218
400,533 350,766
7. Other income 7. HMKA
Six months ended 30 September
#F9A30AIENEA
2023 2022
20235 20224F
RMB’000 RMB’000
AR®TT ARETF T
(Unaudited) (Audited)
(RIEFEE) (gez=5t)
Value added tax (“VAT") refund BERRE 19,417 14,097
Government grants BT Bh 11,482 2,346
Additional deductible input tax EER BT INET kR 214 680
Others Hib 163 146
31,276 17,269
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8. Other gains, net 8. HtukIFH
Six months ended 30 September
#F9H30H 1L EA
2023 2022
20235 20224
RMB’000 RMB’000
AR®TT AREETFIT
(Unaudited) (Audited)
(RiEEFE) Gty
Net fair value gains on financial assets at fair value through BRARBEFABEZNSR
profit or loss (Note 14) BEZ A EBRZFE
(B1at14) 9,291 21,191
Net gains on disposal of property, plant and equipment HEME  BMEMEEZ
W z5 558 139 30
Net foreign exchange (losses) SNEE (B518) /F 58 (2,159) (564)
Others Hith (1,015) (1.398)
6,256 19,259
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9.

78

Expenses by nature

9. BEHRSMMX

Six months ended 30 September

#F9H30H 1L EA
2023 2022
20235 20224F
RMB’000 RMB’000
AR®TT ARBEFIT
(Unaudited) (Audited)
(RIEEET) Gty
Employee benefit expenses EERAMAX 582,254 441,716
Technical service fees Rl pRiE & 17,394 16,094
Depreciation of right-of-use assets (Note 13) FREEENEWT13) 16,000 20,279
Depreciation and amortization expenses (Notes 12) e MBI (WiT12) 13,038 11,063
Traveling expenses EIRFE X 11,179 9,139
Professional fees HEBH 10,636 5,338
Marketing expenses =l 8,278 12,533
Entertainment expenses HBEEA 4,879 3,874
Tax surcharges SRk 4,248 3,413
Short-term rental and utilities expenses HHAEMKESR 3,972 5,501
Listing expenses il 2,470 6,447
Office expenses FiNE 2,033 6,710
Conference fees eEEH 1,248 260
Recruitment expenses BERY 155 557
Others EHAh 5,179 5,260
682,963 548,184
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10. Income tax expense/(credit) 10. FRrfsRBIZ (E%)
The income tax expense/(credit) of the Group for the six months ended 30 IR EE BB 202349 N 202249 A 308 1F /<1 B &9
September 2023 and 2022 are analyzed as follows: TSRS (KE) 2 AT

Six months ended 30 September

#F9H30H 1L EA
2023 2022
20235 20224
RMB’000 RMB’000
AR®TT AREETFIT
(Unaudited) (Audited)
(RiEEFE) Gty
Current income tax BIEAFT 1S4 = -
Deferred income tax IRIEFTIS L 1,490 (4,302)
Income tax expense/(credit) FRSMBAST,(ER) 1,490 (4,302)
(a) Cayman Islands (a) F=R#E
The Company is incorporated under the law of the Cayman Islands as an RAriREFRSHS AR ARSHS
exempted Company with limited liability under the Companies Act of the Cayman NAEVEFIEEREBRAT - BESMNFSE
Islands and is not subject to Cayman Islands income tax. As such, the operating SR - Bt - AARIFIREMLCEER -
results reported by the Company, including the fair value change of redeemable BEMEE T EREERN A EBZE (T
convertible preferred shares (Note 22), is not subject to any income tax. 22) » BEBMNERPTEE
(b) Hong Kong Income Tax (b) HEBFRER
Hong Kong income tax rate is two-tiered profits tax regime, under which the tax BEMEHHERERMEHMAS - 5E2ES
rate is 8.25% for assessable profits on the first HK$2 million and 16.5% for any A TTRIFER A BT R R8.25% - MiEBR2ASE
assessable profits in excess of HK$2 million. Hong Kong profits tax was provided T FEER TR B R 516.5% o RELE 20235
for the assessable profit that was subject to Hong Kong profits tax during the six N2022F9A30B LA R - BEMNEBFIEH
months ended 30 September 2023 and 2022. RERRFBE R BB FIEH -
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10

(c)

(d)

80

Income tax expense/(credit) (continued)
PRC Enterprise Income Tax (“EIT”)

The income tax provision of the Group in respect of its operations in PRC was
calculated at the tax rate of 25% or 15% for enterprises qualified as “High and
New Technology Enterprises” ("HNTE”) on the assessable profits for the six
months ended 30 September 2023 and 2022, based on the existing legislation,
interpretations and practices in respect thereof.

According to the relevant laws and regulations promulgated by the State Taxation
Administration of the PRC that was effective from 2018 onwards, enterprises
engaged in research and development activities are entitled to claim 175% of their
research and development expenses so incurred as tax deductible expenses when
determining their assessable praofits for that year (“Super Deduction”). According
to the relevant laws and regulations that was effective from 2022, the tax deductible
ratio was increased to 200%. The Group has made its best estimate for the Super
Deduction to be claimed for the Group’s entities in ascertaining their assessable
profits during the six months ended 30 September 2023 and 2022.

PRC Withholding Tax (“WHT”)

According to the PRC Enterprise Income Tax Law (“EIT Law”), distribution of profits
earned by PRC companies since 1 January 2008 to foreign investors is subject
to withholding tax of 5% or 10%, depending on the country of incorporation of
the foreign investor, upon the distribution of profits to overseas-incorporated
immediate holding companies.

During the six months ended 30 September 2023 and 2022, the Group did not
have any plan to require its PRC subsidiaries to distribute their retained earnings
and intended to retain them to operate and expand the business in the PRC.
Accordingly, no deferred income tax liability on WHT was accrued as at the end of
gach reporting period.
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NOTES TO THE INTERIM FINANCIAL INFORMATION
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1.

(a)

(b)

Loss per share 11. BSERER
Basic (a) E=X
Basic loss per share is calculated by dividing the loss attributable to owners of the EREREIBZAQRES ARG E ISR AR
Company by the weighted average number of ordinary shares in issue during the AT R INETEEEE -
period.
Six months ended 30 September
#F9H30H 1L EA
2023 2022
2023F 20224
(Unaudited) (Audited)
€33 1)) (&5
Numerator: BF:
Loss for the period and attributable to AAEHER AERHAEE
owners of the Company (in RMB'000) (AR¥EFIT) (3,058,067) (162,822)
Denominator: S8
Weighted average number of ordinary shares BEITE R NE TS
outstanding, basic (i) EK() 658,809,595 213,740,420
Basic net loss per share attributable to KREEB NERERERES
owners of the Company (in RMB) BFREARET) (4.64) (0.76)
Note: et -

(i) The weighted average number of ordinary shares has been retrospectively
adjusted for the effect of the subdivision of each share in the Company's issued
and unissued share capital with par value of US$0.0001 each into 10 shares of
the corresponding class with nominal value of US$0.00001 each (the “Share
Subdivision”) pursuant to the shareholders’ resolution passed on 23 March
2023, which was effective immediately before the completion of the Global
Offering on 13 April 2023.

Diluted

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

As the Group incurred net losses for the six months ended 30 September 2022 and
2023, the dilutive potential ordinary shares were not included in the calculation
of dilutive loss per share, as their inclusion would be anti-dilutive. Accordingly,
dilutive loss per share for the six months ended 30 September 2022 and 2023 was
the same as basic loss per share of the respective period.

(b)

(i) BN T B E SRR 202343 A23H
BROBRRRER  $ARBDHEITRAE
TR AR A AL TE (E0.0001 £ T B IR IR 4 7
10 & A {20.000013E TT A AR FE 2R Bl A 1) ([ A
AR - MER2023F4H13H ZIREE T
AR R BB WRE -

B

SRR 15 B R AT T AR MR
BRI DA T BB (TS R
FHYTHE -

AR BB E20224F 2202359 30 A 1L
BAELEIEFE  SHESREEBERAA
BEEEENEZ BB REREETE
P I A E A AFTHE - Bt - #ZE2022F K
20235F9 A 30 H LE 7 A # &5 AU 8 75 18 B % 1
B SR EAEEER
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12. Property, plant and equipment 12. Y% - BERER

Furniture
Electronic and office Leasehold
equipment equipment improvements Total
EFiiE BERMORGE HEWERE #st
RMB’000 RMB’000 RMB’000 RMB’000
AR®TT AR®TT AE®TR AE®TR
(Audited) (&)
Six months ended 30 September 2022 & ZFE20224F9A30R L7 < B A
Opening net book amount BREFE 23,891 1813 9,086 34790
Additions NE 19,761 214 13,450 33,425
Disposals & 42) (6) - (48)
Depreciation charge NEER (6,591) (391) (4.040) (11,022)
Closing net book amount HREEFE 37019 1,630 18,496 57,145
(Audited) (&)
As at 30 September 2022 1202259H30R
Cost AR 74,394 4999 43,289 122,682
Accumulated depreciation 2iTE (37,375) (3,369) (24,793) (65,537)
Net book amount EEFE 37019 1630 18,49 57,145
(Unaudited) (ReE#EsH
Six months ended 30 September 2023 & FE2023F9IA30A L7 < EA
Opening net book amount HREHE 34,501 1,252 14,440 50,193
Additions "E 6,333 6 679 1,018
Disposals & (51) (15) - (66)
Depreciation charge HEER (8,431) (304) (4,226) (12,961)
Closing net book amount HRRAFE 32,352 939 10,893 44,184
(Unaudited) (KiE#Eet)
As at 30 September 2023 12023%9H30R
Cost KA 84,211 4,752 32,817 121,840
Accumulated depreciation 2EITE (51,919) (3,813) (21,924) (77,656)
Net book amount FEFE 32,352 939 10,893 44,184
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rh 5 B 35 Rl B =
13. Leases 13. 8
(a) Amounts recognized in the interim condensed consolidated (a) RPREGRGESMBKIRREHRE
statements of financial position
The interim condensed consolidated statements of financial position show the PR R AE BEARBE TR A T RIEEES
following amounts relating to leases: B
As at As at
30 September 31 March
2023 2023
720235E9A30H 7020233 H31H
RMB’000 RMB'000
AR®TTT ARBFT
(Unaudited) (Audited)
(RiEEFE) (B&EET)
Right-of-use assets EREEE
— Office VNN 41,571 56,814
Lease liabilities HEAR
— Current — e 32,408 33,897
—Non-current —3ER® 6,828 22,312
39,236 56,209
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13. Leases (Continued) 13. #EK (1)

(a)  Amounts recognized in the interim condensed consolidated (a) HrhRARE IR & MK KRR EO R IR ()
statements of financial position (Continued)

(i) The movement in right-of-use assets in the interim condensed consolidated ()  HHEARSERLRA BIEHAR R EVE g A EZ I
statements of financial position are as follows: K
Six months ended 30 September
#HE9A30A1LAEA
2023 2022
—E-= —EB-—F
RMB’000 RMB’000
AR®TT ARBEFIT
(Unaudited) (Audited)
(RIEER) Gty
Cost 5%
At beginning of the period REAHT 117,025 144,010
Additions NE 2,118 14,649
Maturity of lease term HEAEW - (15,702)
Early termination of lease FAERAIRIE (4,692) (8,143)
Modification 1B (195) -
At the end of the period 3 iF 3 114,256 134,814
Accumulated depreciation REHinE
At beginning of the period REAH] (60,211) (65,570)
Depreciation charge for the period HATEER (16,000) (20,279)
Maturity of lease term FREAE ™ - 15,702
Early termination of lease THERRIRIE 3,526 3,647
At the end of the period 3 3 (72,685) (66,500)
Net book amount REBE
At the end of the period 3G F 3 41,571 68,314
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14.

(a)

(b)

Financial assets at fair value through profit or loss

Classification of financial assets at fair value through profit or loss

14. BARREHARSHEMTE

(a) FBARBEFARZHEMBESIN

The Group classifies the following financial assets at fair value through profit or EEE AT IRARBETABESNEREE
loss: S -
As at As at
30 September 31 March
2023 2023
720235F9A308 720233 A31H
RMB’000 RMB'000
AR®TT AREFTT
(Unaudited) (Audited)
(RiEEFRT) (s 25T
Current assets mEEE
— Structured deposit — BTN 701,385 1,015,410
— Investment in wealth management products (i) — R EMBIZE() 301,297 -
Non-current assets ERDEE
— Unlisted equity investment —JIEETRRIEIRE 22,501 27,881
1,025,183 1,043,291

Note: (i) The investment in wealth management products were investment in
private funds that are redeemable upon the notice from the Company.
The Group determines the fair values of these investments in private
funds as at the reporting date based on the reported net asset values of
the respective funds as provided by fund managers. As the significant
inputs of the wealth management products is not based on observable
market data, the Company classifies the valuation techniques that use
these inputs as Level 3 of fair value measurement.

Amounts recognized in interim condensed consolidated statements
of comprehensive income

During six months ended 30 September 2023 and 2022, the following gains
were recognized in interim condensed consolidated statements of comprehensive
income:

BaE o () BMEMBRERREARRFBEHAE
BMALEESRE - AEEREED
ERARENSESREEEFE
EEZSELEESRENBE AN
AREE - AREVERNEAEA
BEWIFERBEABETHEESL
ARATFERZEEABENGER
MEEA AR EEFERNEIR -

(b) WRPMERGFEES2ENERRBERNHRET

RELE20235 2022979308 LB A - AT
Wt R AR A 2 IR R AR

Six months ended 30 September

#F9A30AILKEA

2023 2022

20235 20224F

RMB’000 RMB’000

AR®TT AREFT

(Unaudited) (Audited)

(RiEERT) (Jez=5t)
Fair value gains of financial assets at fair value through REMREERNIZALE
profit or loss recognized in other gains Brif ANEEREmEER

AN & 9,291 21191
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15. Trade receivables 15. BHEKRIE

As at As at

30 September 31 March

2023 2023

120235F9A30A 720233 A31H

RMB’000 RMB'000

AR®TT AREFTT

(Unaudited) (Audited)

(RIEER) (JEZEw)

Trade receivables from contracts with customers RERFAYHNE S EKFIA 39,017 26,370
Less: allowance for impairment of trade receivables B B SRR R ERE (5,923) (3,777)
33,094 22,593

(a) The credit terms given to trade customers are determined on an
individual basis. The aging analysis of the trade receivables based

on invoice date is as follows:

() KBTRAEFHERERZRBEETE - BRR
RAPHRZERRRHRE SO

As at As at

30 September 31 March

2023 2023

72023%E9A30H  72023F3 H31H

RMB’000 RMB’000

AR®TR ARETTT

(Unaudited) (Audited)

(RIEER) Gt

—Up to 6 months —NHE861E A 28,586 18,582
— 6 months to 1 year —6E A =1F 4,704 3,220
—1 year to 2 years —1Z26F 4,448 3,902
— Over 2 years —2F A 1,279 666
39,017 26,370

The Group applies the simplified approach permitted by IFRS 9, which requires the
expected lifetime losses to be recognized from initial recognition of the assets. 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. The Group has identified the GDP of the countries in which it sells its
goods and services to be the most relevant factors, and accordingly adjusts the
historical loss rates based on expected changes in these factors.
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16. Other receivables and prepayments 16. HtuBEKRERAFTRIEA
As at As at
30 September 31 March
2023 2023
720235E9A30H 7020233 H31H
RMB’000 RMB’000
AR®TTT ARBFT
(Unaudited) (Audited)
(RiEEFE) (B&EET)
Non-current: JERE
Rental and other deposits e kHEtiLe 10,131 12,947
Prepayment for property, plant and equipment Vst - s MR 2 TR A 218 -
Subtotal hat 10,349 12,947
Current: RE
Prepaid services and goods BRERERE 7,377 8,418
Rental and other deposits e kHEtize 3,041 1,580
Prepaid rent and property management fee ENHEERYMEERE 2,008 1,835
Input tax to be certified and VAT allowance R IR LB 769 610
Loan and advances to employees MEBIRHERKBK 141 133
Deferred listing expenses RIE TS - 608
Others H 1,427 1,007
Subtotal hat 14,763 14,191
Total @it 25,112 27,138
Less: allowance for impairment of other receivables R B RGO R (B R (184) (195)
Net book amount IRERE 24,928 26,943
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17. Share capital and share premium

88

17. BEREHRR

Nominal
Number of value of
ordinary ordinary
shares shares
BERBE EEREE
Us$’000
FET
Authorized, par value of US$0.00001 each: BT SERE{E0.000013ETT :
As at 1 April 2022 720225E4R1H 452,124 515 45
As at 30 September 2022 #20225£9A30H 452,124,515 45
As at 1 April 2023 7202354810 452,124,515 5
Effect of Share Subdivision (a) IR HF AR 522 (a) 4,069,120,635 40
Conversion of preferred shares to ordinary shares (b) BRI AEBR©D) 478,754,850 5
As at 30 September 2023 7 20235£9H30H 5,000,000,000 50
Equivalent
Nominal Nominal
Number of value of value of
ordinary ordinary ordinary Share
shares shares shares premium
®iE
HERHE HEREE $$SRAEE 2 KRBRE
us$’000 RMB’000 RMB’000
FET AR¥®TRT AR®TR
Issued, par value of US$0.00001 BE8{T BREE
each: 0.000013€ 7T :
As at 1 April 2022 720225£4R1H 21,374,042 2 15 623,064
As at 30 September 2022 (Audited) #20225E9H 300 ({FHEET) 21,374,042 2 15 623,064
As at 1 April 2023 720235E4A1H 21,374,042 2 15 623,064
Effect of Share Subdivision (a) A& PR 522 (a) 192,366,378 - - -
Conversion of preferred shares to B REn AT BR(D)
ordinary shares (b) 469,750,850 5 32 12,206,083
Issuance of ordinary shares relating HE R AREEREN LB
to initial public offering, net of BT MR EHEAe REA
underwriting commissions and other BITAAN(C)
issuance costs (c) 8,044,000 - 1 198,903
As at 30 September 2023 120235£9A30H
(Unaudited) (RIEFET) 691,535,270 7 48 13,028,050
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17. Share capital and share premium (Continued)

(a) On 23 March 2023, the shareholders of the Company resolved the Share
Subdivision pursuant to which each of the issued and unissued shares with par
value of US$0.0001 each be subdivided into 10 shares of the corresponding
class with nominal value of US$0.00001 each, which was effective immediately

before the completion of the Global Offering on 13 April 2023.

17. BRFRERHRR G

() 20234E3H238 « ARAFRERBHIEITH
MM - B - BARMEE0.0001ZE T E
BIRREITROSFABIORERE
{B0.00001E TR MEFELERIAR 0 - 5% FF 4
REE20235F4 13 2 EREE T AT A

R o
(b)  According to the terms and conditions of the redeemable convertible preferred (b) AR #E °] BE B A 8 1 o IR A R R R iR
shares, each redeemable convertible preferred share should be automatically o BRAAEELERE  SRAED

converted into ordinary shares on a one-on-one basis upon the closing of
the initial public offering. All redeemable convertible preferred shares of the
Company were converted into ordinary shares immediately before the completion
of the Global Offering on 13 April 2023 accordingly. All newly issued ordinary
shares are ranked pari passu with the existing ordinary shares in all aspects.

AERELERER L —NEEGHE
BASEBA o B E2023F4 H13R
NFEETKE - AABMAFERR]
BHREEKRCERSTBER - MEME
THEBREMB N EERA L BRE
BRZEMAL -

() On 13 April 2023, the Company issued 8,044,000 ordinary shares for (c) 2023F4R138  ARAIEBEXRAHA

HK$29.70 per share through initial public offering, which raised net proceeds
of approximately RMB199,479,000. The Company’s share capital and share
premium was increased by approximately US$80 (equivalent to RMB552) and
RMB198,903,000, being the gross proceeds net of share issuance costs. All
newly issued ordinary shares are ranked pari passu with the existing ordinary

shares in all aspects.

BELNEAR29.70% 703 178,044,0008%
TER  BEMSRBEFEOARE
199,479,0007T © AR RIHI AR AN Ko fr (30 /8
72 B N #803E 7L (GRE X AR #5527T)
K AR #198,903,0007T + BIFTIS FUIE 4
FRINBR AN EATROAS » PRAMTETTER
PRFEPRA 77 IR A TR E A R

iz °
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18. Reserves 18. W
The movements of the Group's reserves are as follows: AEBEBBHEZSOT
Other
Capital Share-hased ~ Comprehensive
Reserve payment expenses income Total
HBREER
BX G0 MAREE  Hh2ERS o hy
RVB’000 RMB’000 RMB’000 RIB'000
N AR®TT AR®TR AR®TT
As at 1 April 2022 R2022F4R18 (1,180.222) 262,816 230,299 (687,107)
Share-based payments (Vote 79) IR BERER R W19 - 5,69 - 5,692
Fair value changes on redeemable convertible preferred B FERERER N EE AT EAEERN
shares due to own credit risk DhEER - - (4.334) (4334)
Currency translation differences EWHREER - - (756,316) (756,316)
As at 30 September 2022 (Audited) R20224E9R 308 (1E ) (1,180222) 268,508 (530.351) (1,442,065)
As at 1 April 2023 #2023%F4A18 (1,180,222) 319,801 (304,063) (1,164,394)
Share-based payments (ote 19) IARRR BERERRTE (W19 - 161,306 - 161,306
Currency ranslation differences ERAEEE - - 30,116 30,116
Conversion of redeemable convertible preferred EETERELREALER
shares to ordinary shares 24,032 24,032
As at 30 September 2023 (Unaudited) 20235 9A 308 (RIEEH) (1,180,222) 481,197 (249,915) (948,940)
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19.

(a)

Share-based payments

Total expenses arising from share-based payment transactions recognized during
the six months ended 30 September 2023 and 2022 were as follows:

19.

IRt B E R R

B 2023F J2022F9 A30B LA A - WERE
IR RER BN R FEENF X @FEN
T

Six months ended 30 September

#F9H30H 1L EA
2023 2022
20235 20224F
RMB’000 RMB’000
AR®TT AREETFIT
(Unaudited) (Audited)
(RiEEFE) Gty
Share-based payments — ESOP (a) PARR 7 AR RIS 5k —
1B B #5R%AT#1(a) 160,627 5,692
Share-based payments — RSU (b) LARKAD BERER S TR —
SR IR 15 BEAL(b) 679 -
161,306 5,692

Share-bhased payments — ESOP

On 15 July 2019, the Company adopted the 2019 Share Incentive Plan (the “2019
Plan”), which permits the grant of options to the employees and directors of the
Company and its affiliates. The Maximum number of shares that may be issued
under the 2019 Plan shall be 6,693,252.

On 23 April 2020, the Company adopted the 2020 Share Incentive Plan (the
“2020 Plan”, collectively with the 2019 Plan, “Employee Stock Ownership Plan”,
or “ESOP"), whereby the incentive share options granted to employees in 2019
Plan were replaced and superseded by the exact number of share options for each
grantee. There is no change of vesting schedule and other key terms of such award
agreements entered into with each grantee and the classification of share-based
awards immediately before and after the adoption of 2020 Plan. As at 31 March
2021, the maximum number of shares that may be issued under the 2020 Plan was
6,770,877 ordinary shares. This number was increased to 7,911,919 on 9 April
2021, and further increased to 7,972,883 on 26 September 2021 and 31 December
2021 (Collectively, the “Pre-IPO Share Option Plan”).

The options shall vest under service condition and the Company’s successful IPO.
The granted options have a contractual option term of five years. The Group has no
legal or constructive obligation to repurchase or settle the options in cash.

TR CF T IFR RS

(a)

LI in B E e 5 — (B RIS AHR

F20195F7 A158 - AN RIER#N20194F AR 19 181D
TEI(2019%F 5B - RFFAARRIEERE
EREBBALTE THERE - RIF201955 8
A T EITEV RS AR 81 B FE /36,693,2528% °

72020F4 A238 + ARRQ BIERAR20204F B 15 BB
sHEI(M20205 5121 - 2019512l TE Bl RS
FARETELD - Rt R2019F S EIRE B IR T
BEEREERSARABRENZTREE R
REER - BEERARIHNE BEEHER
55 B o R EM T B REUA R B K BB 2020
Frt 2 BRINBTE R AR D AERE R S5 E) 5 28
EEF) o P2021F3A31E » ARIFE20205F 5128 7]
FETNES D E R A£6,770,877% L EA -
ZEE 20214 BRI MNZET 91191988 » W
202149 526 A 2 20214F12 B 31 HiE— 18 hn
7,972,8830% (5518 A B IR AR S AT E R AE ST
gl e

B AR AR R RARRIKETE R
PRBEETEE - CREBRENSOBEK
HEHIRARF - ANEE I EETE L TE BB
ReBRREERBRE -
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19. Share-based payments (Continued) 19. BBk & EREA 1T (18)

(a) Share-based payments - ESOP (Continued) (a) RIBRn&HEREMGER —(ERSRTEI(E)
Movements in the number of share options granted to employees under ESOP and BETEEFKRGE MEENBREHBEH L
their related weighted average exercise prices are as below: EHARRE T EITEENT

Six months ended 30 September
#HEIRWNALEARER
2023 2022
20235 20206
(Unaudited) (Audited)
(ReEE:) CE=ap!
Average Average exercise
eXercise price Number of price per Number of
per share option options share option options
BinERRE Bk

FHITER MERENE THEE BIRELE

UsD '000 Ush 000

E Y Fp e T

At beginning of the period i S=E0)] 1.23 7,788 1.96 432

Granted during the period HAKRT - - 487 373

Forfeited during the period B2k (2.66) (125) 377 (125)

Effect of share subdivision (i) RN TFAR () - 68,975 - -

Atend of the period REIR 0.12 76,638 215 4570
(i) It represented the effects of adjustments made to the numbers of shares as a (i) ETAROIFEAMERNDBELETARNY

result of the Share Subdivision. .
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LLR% {7 & 5 W& 1 71 3 (48)

LIRR {5 B B REa) 18 — (8 B <58k 5t (49)

19. Share-based payments (Continued) 19.
(a) Share-based payments — ESOP (Continued) (a)

Share options outstanding at the end of the year have the following expiry date and FEREARITENBARESNEm A RTEEN
EXercise prices: T

Number of share options

MEBkER B

Exercise price 30 September 31 March
Grant date Expiry date (USD)® 20230 2023
THAM ERBEHE fTEMR(ERT)O  20235E9A30AY 20233 A 318
1 October 2019 2019107318 5 years 54 0.011-0.192 33,303 3,333
1 January 2020 20201 A1H 5 years 5% 0.192 150 15
1 April 2020 2020F4 A1H 5 years 5% 0.192 2,040 204
1 July 2020 20207 A1H 5 years 54 0.192 60 6
1 October 2020 202010311 5 years 5% 0.192 348 35
1 January 2021 20211 A1H 5 years 5% 0.192 400 40
1 April 2021 20214 A1H 5 years 5% 0.487 3,831 410
12 July 2021 2021467 A12H 5 years 5% 0.487 110 11
19 August 2021 202148 A19H 5 years 5% 0.487 - 2
2 September 2021 2021%F9 2R 5 years 5% 0.487 106 il
13 October 2021 20214105131 5 years 5% 0.487 28 8
21 October 2021 20214104211 5 years 5% 0.487 - 4
11 November 2021 2021511 AR 5 years 5% 0.487 - 2
16 December 2021 202112 4161 5 years 5% 0.487 30 3
30 December 2021 202112 A30H 5 years 5% 0.00001 144 14
29 January 2022 202241 A29H 5 years 5% 0.487 50 8
14 February 2022 2022472 A14H 5 years 5% 0.487 130 13
14 March 2022 20224F3 A14H 5 years 5% 0.487 20 2
1 April 2022 2022F4 A1 5 years 5% 0.487 3,150 330
18 April 2022 2022F4 A18H 5 years 5% 0.487 43 7
13 June 2022 202246 A13H 5 years 54F 0.487 10 4
11 August 2022 202258 A11H 5 years 54F 0.487 80 12
7 November 2022 2022511 A7H 5 years 54 0.487 60 6
1 March 2023 20233 A1H 5 years 5% 0.00001 32,545 3,308
Total &t 76,638 7,788
(i) It represented the numbers of share options and exercise prices adjusted (i) FNERR OIS AR D BB AETTAERE

for the effect of the Share Subdivision. FERRES B ANTTE(E -
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19. Share-based payments (Continued) 19. BBk & EREA 1T (18)
(a) Share-based payments - ESOP (Continued) (a) LIBRp&HEREMGER —(ERISRETEI(E)
Fair value of share options BREs L R EE
The directors have used the discounted cash flow method to determine the EZEHABRSREMREBEEARFIRAE
underlying equity fair value of the Company and adopted equity allocation model to BEARER TRAEZESEEAETIHES
determine the fair value of the underlying ordinary share. Key assumptions, such as TR AN EE - BIRREARRKFBANE
discount rate and projections of future performance, are required to be determined FEBEFESREEEFETE
by the directors with best estimate.
Based on fair value of the underlying ordinary share, the directors have used BEEAETERNAAEE EFEFEAIA
Binomial option-pricing model to determine the fair value of the share option as at N TEELETERENEL BHNA R
the grant date. Key assumptions are set as below: BE - FEmEBHIOT -
Six Months ended 30 September
EHE9A30A1LAEA
2023 2022
20235 20225
(Unaudited) (Audited)
(RiEERT) Gt
Fair value of ordinary shares (USD) TRBRHR A EEGET) 0.53-2.750 5.30-17.33
Contractual terms (in years) BEERAREET) 5 5
Risk-free interest rate 2 ) P 1 R 2.6%-4.4% 2.5%-3.6%
Expected volatility SELINEIRS 41.1%-44.1% 39.7%-44.1%
Exercise multiple ITEREE 2.2 22
Expected dividend yield TEEARR Bk e = - -
Post-vesting forfeiture rate BEBEL 3.0% 3.0%
(i) It represented the fair values of ordinary shares adjusted for the effect of the (i) ERARGHFEAMEROBMEBETAREN
Share Subdivision. LTimRE R EE -
(b) Share-based payments — RSU (b) BIBX{p& B BERY R — S2PR Bl B% {73 B 4k

On 31 December 2021, the Company adopted a restricted share unit plan (the “RSU
Plan”), under which, the maximum number of shares that may be issued under
the RSU Plan is 6% of the issued share capital of the Company as of the date of
approval of the RSU Plan.

On 1 August 2023, the Board resolved to grant a total of 1,170,000 RSUs to
20 grantees, among which the offer of 130,000 RSUs was declined and therefore
lapsed. As a result, the Company actually granted a total of 1,040,000 RSUs,
representing an aggregate of 1,040,000 Shares, to 18 Grantees pursuant to the
Share Award Scheme. As at 30 September 2023, an aggregate of 39,969,476
Shares will be available for further grant pursuant to the Share Award Scheme.

The Award shall vest in four years subject to fulfillment of the KPI of each year.
The fair value of each RSU was determined by reference to the market price of the
Company’s shares at the respective grant date.
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19. Share-based payments (Continued) 19. LBIBk{n & EREA 17 (18)

(b)  Share-based payments — RSU (Continued) (b) PIBRR&ERERY R — SPRMHIBR {7 B AL (1)
Movements in the number of RSUs granted to the Company’s employees under BEZRHRDEMFAEIRTARGEENT
the RSU Scheme and the respective weighted average grant date fair value are as REIRMDBCHEREENMETERTAR
below: REENZSHOT

Six months ended
30 September
#E9A30H

1IEREA

2023

2023
(Unaudited)
(R
Number of options
MERkiER E

’000

Fin

At beginning of the period i) =
Granted during the period BT 1,040
Effect of the Modification BRRIE -

Forfeited during the period HR R I =

Atend of the period SN 1,040

The fair value of each RSU was determined by reference to the market price of the BOHZREIRMDEMNN AR BEIIZREERTHER
Company's shares at the respective grant date. Weighted average grant date fair A FIIRD TS BRI T o A2 202349 A30H LE/5{A

value per RSU was HK$8.76 during the six months ended 30 September 2023. B BOZEFEROEMONETIEETFAAAEE
FRBI6ETT

The share-based compensation expenses of RMBO0.7 million were recognized in  #;Z=202349 A30 8 (75 B By ERES A4 & 2 Uk 25

the interim condensed consolidated statement of comprehensive income for the six RERZTAREBITES T UKD AER A RINGE
months ended 30 September 2023. &
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20. Trade Payables

20. WHEEFMHRER

As at As at

30 September 31 March

2023 2023

20235 720234

9H30H 3A31H

RMB’000 RMB’000

AR¥TT ARBETTT

(Unaudited) (Audited)

(RiEEFET) (F&EET)

Trade payables = AN e 6,293 6,766
The aging analysis of trade payables based on invoice date is as follows: B ENSFIEEANEE[EMERDHTINT -

As at As at

30 September 31 March

2023 2023

2023 HR2023F

9H30H 3A31H

RMB’000 RMB’000

AR®TT ARETT

(Unaudited) (Audited)

(R (#ez=st)

Up to 6 months TR E6{E 6,293 6,766

21. Other payables and accruals 21. HthEFISREREHER

As at As at

30 September 31 March

2023 2023

2023 HR2023F

9H30H 3A31H

RMB’000 RMB’000

AR®TT AREFT

(Unaudited) (Audited)

(ki) (#ez=s)

Salary and welfare payable e & KAz A 128,177 184,187

Accrual for other taxes FERTEALTITE 35,280 41,216

Accrued service and goods JEEHRIE RERE 17,519 24,909

Accrued taxes other than income tax FERTBEIE (PP BEBR SN 901 1,901

Accrued staff reimbursement fEFT B T s 581 3,377

Accrued listing expenses JEET ETRS 76 191

Others HA 787 883

183,321 256,664
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22. Redeemable convertible preferred shares

(a)

A

Issuance of Preferred shares
Issuance Series A to E-2 Redeemable Convertible Preferred Shares

From September 2018 to June 2020, the Company issued 5,051,552 Series A
Redeemable Convertible Preferred Shares (“Series A Preferred Shares”),
8,985,728 Series B Redeemable Convertible Preferred Shares (“Series B
Preferred Shares”), 2,120,830 Series B-1 Redeemable Convertible Preferred
Shares (“Series B-1 Preferred Shares”), 7,291,583 Series C Redeemable
Convertible Preferred Shares (“Series C Preferred Shares”), 6,173,503 Series
D Redeemable Convertible Preferred Shares (“Series D Preferred Shares”),
5,024,659 Series E-1 Redeemable Convertible Preferred Shares (“Series E-1
Preferred Shares”) and 2,556,936 Series E-2 Redeemable Convertible Preferred
Shares (“Series E-2 Preferred Shares”), (collectively with Series E-1 Preferred
Shares, “Series E Preferred Shares”).

Issuance of Series F Redeemable Convertible Preferred Shares

On 9 April 2021, the Company entered into an agreement with SVF Il Cortex Subco
(DE) LLC, Mercer Investments (Singapore) Pte. Ltd., Bargate Investment Holdings
One Limited, Fidelity China Special Situations PLC, Fidelity Funds, Fidelity
Investments Funds, Space Trek L.P., MATRIX PARTNERS CHINA V HONG KONG
LIMITED, GC HCM (BVI) Limited, GC HCM Holdings Limited, SCC Growth VI
Holdco E, Ltd. and SCGC Capital Holding Company Limited, and issued 4,104,113;
1,231,234; 1,231,234; 663,808; 552,070; 15,356; 820,823; 410,411; 328,329;
205,206; 697,699 and 410,411 Series F Redeemable Convertible Preferred Shares
(“Series F Preferred Shares”) for cash consideration of US$100 million,
US$30 million, US$30 million, US$16.2 million, US$13.5 million, US$0.4 million,
US$20 million, US$10 million, US$8 million, US$5 million, US$17 million and
US$10 million respectively.

Share Repurchase Concurrently with Issuance of Series F Redeemable
Convertible Preferred Shares

Concurrently with the issuance of Series F Preferred Shares, 412,000, 366,300 and
122,100 Series D Preferred Shares were repurchased by the Company from three
Series D Preferred Shareholders respectively, and 100,642 and 140,000 Ordinary
Shares were repurchased by the Company from two Ordinary Shareholders
respectively at a consideration of US$21.9 per share. The Company derecognized
the carrying amount of relevant Series D Preferred Shares, whereby the difference
between the consideration and the fair value of the redeemable convertible preferred
shares, for RMB37,889,000, is recognized as share-based payment expenses.

The Series A, B, B-1, C, D, E-1, E-2 and F Preferred Shares are collectively referred
to as the “Preferred Shares”.

TR CF T IFR RS

22. TIAREITTiSR SRR

(a)

A

RITEER
B {TAEE-285 TR T3 18 @R

201859 A E202096 5 + AA A13E1T 75,051,552
fEAsR Al fE B AT R E AR ((AREBER]) -
8,985,728% B AJ i (o] A #5142 (2 S0 A% ([ BER {56
B ) - 2,120,830/%B-1%; nJ BE [B] 7] 85 2 8 4L I%
([B-1BRESERR ) - 7,291 5830% Cim A] i 0] o] #3ta
EHR(TCHMEBSERR ) - 6,173 5030% D5 ] BE B A
#EHIRB AR ((DEREE SR ) - 5,024 659/ E-185 7]
BE O Al B S AR ([E- 18R B 5E AR |) 522,556,936
PR E-24% 7] E 0] T 8230 E ST iR ([E-2 R B S AR )
(BAE-18R B S I A TR EdR B SEBR ) -

R{TFiR AJAR O] T3 18 @ 5T R

72021554 A98 + AR F]ESVF |l Cortex Subco (DE)
LLC ~ Mercer Investments (Singapore) Pte. Ltd. ~ Bargate
Investment Holdings One Limited - Fidelity China Special
Situations PLC - Fidelity Funds ~ Fidelity Investments
Funds - Space Trek LP. - KEFREREEE
[R727] ~ GC HCM (BVI) Limited ~ GC HCM Holdings
Limited + SCC Growth VI Holdco E, Ltd. &2SCGC Capital
Holding Company Limitedz] 32 1#35% + Y9 BIIAIR €
HE100EEE7T  0ESET  0ESBET
1628 &%~ 135B8%T 048 8%ET 20
BEXT 10ES8XET 8E&FET SASEE
7T TTEBETRI0E SETETT4,104,1130%
1,231,2340% ~ 1,231,234/% ~ 663,808/% ~ 552,070
fix ~ 15,3560% - 820,8231% -~ 410,411A% ~ 328,329
A% ~ 205,2060% - 697,6998% K2 410,411 % Fé5 7] fE =]
AlEEHE AR ((FERESERR]) -

2 {TFE AT AR [C] AT 318 R SE AR A R R & TTRR 17
L =)

TR B SRR - AR RIE D RIAHE
Bk21.9% 7T B =B D& B LA ARIERI412,000
fi% -~ 366,300 2 122,100A% DR & 5E A% - 2 B M
- 378 % A 3R [B1100,642% £2140,0004% & 3@ A% -
ARRQ R FERAR DS B M BREE © &
it - BRI EREERNEEREAREEZ
il 9 2 50 A R ¥537,889,000 T i R R IARR D B E
R RBASE

A# - B¥m - B-18% - C¥w - D% - E-1%m - E-28R JoF
TSI AT R B ER o
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22.

(b)

98

Redeemable convertible preferred shares (Continued)
Conversion of Preferred Shares

Each Preferred Share may, at the option of the Preferred Shareholders thereof, be
converted at any time into fully-paid and nonassessable Ordinary Shares based on
the then-effective Applicable Conversion Price.

In addition, each Preferred Share shall automatically be converted, based on the
then-effective Applicable Conversion Price, without any action being required by
the holder of such share and whether or not the certificates representing such share
are surrendered to the Company or its transfer agent, into Ordinary Shares upon
the closing of a qualified initial public offering (“Qualified IPQ").

The Applicable Conversion Price shall initially equal the Applicable Original Issue
Price, and each shall be adjusted from time to time due to: a) issuance of additional
ordinary shares without consideration or for a consideration per share received
by the Company that is less than they Applicable Conversion Price in effect on
the date of and immediately prior to such issue, b) share dividends, subdivisions,
combinations or consolidations of Ordinary Shares, c) other distributions, d)
reclassification, exchange and substitution. For avoidance of doubt, the initial
conversion ratio for the Preferred Shares to Ordinary Shares shall be 1:1.

Immediately before the completion of the Global Offering on 13 April 2023, all
Redeemable Convertible Preferred Shares were converted into ordinary shares on a
one-for-one basis. The fair value of each of redeemable convertible preferred share
on the conversion date is the offer price in the Global Offering. The differences of
the fair value related to the Redeemable Convertible Preferred Shares between 31
March 2023 and the date of the conversion were then recognized in the profit or
loss for the six months ended 30 September 2023.
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22.

(b)
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22. Redeemable convertible preferred shares (Continued) 22 T [B] 7] ¥5# {2 5& B% (48)

The movement of the redeemable convertible preferred shares is set out as below: AIfE B AT B e IR BN DN
RMB’000
AR#®TT
As at 1 April 2022 72022548 1H 6,610,924
Changes in fair value through profit or loss FFAB@M AR EBESE) 4,991
Changes in fair value through other comprehensive income AR EEmKENAREEE 4,334
Foreign exchange adjustments P H 783,223
As at 30 September 2022 (Audited) 20225£9A30H ($E&F:T) 7,403,472
As at 1 April 2023 72023E4R1H 9,408,379
Changes in fair value through profit or loss SFABENAREEES 2,810,841
Foreign exchange adjustments ME H R (13,105)
Conversion of convertible redeemable preferred shares to ordinary shares R 824 A] B (018 4t AR B8 2 4 X R A% (12,206,115)
As at 30 September 2023 (Unaudited) 72023598308 (REEET) =

The Group applied the discounted cash flow method to determine the underlying ANEEEARRSREFETAATNMBHEEES
equity value of the Company and adopted equity allocation model to determine the (& - T ERANARAE 9 AL AR AL 5 7F 7] fE (0] A] 4 8 S JE R
fair value of the redeemable convertible preferred shares as at the dates of issuance BT RSMEH RN AAEE -

and at the end of each reporting period.
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23. Commitments 23. #&iE
(a) Capital Commitments (a) BERIE
Capital expenditure contracted for at the end of the year but not yet incurred is as FREFTNVERAREENERZ LT ¢
follows:
As at As at
30 September 31 March
2023 2023
20235 H20234F
9H30H 3A31H
RMB’000 RMB'000
AR®TT ARBFT
Within 1 year 1FR 1,311 2,751
(b) Operating Lease Commitments (b) HBEHEEXIE
The Group leases certain offices under non-cancellable operating lease REBERBETAI R ECEHELHRES T
arrangements with lease terms less than 1 year, which can be exempted from IFRS NE - HEHIRIF - A EHR2ETRERTE
16. The Group’s future aggregate minimum lease payments for such short term WEERIZE165E o A& BRI LG HA A]
non-cancellable operating leases were as follows: BeECE SN R ERENRERENAT -
As at As at
30 September 31 March
2023 2023
120235 120234
9H30H 3A31H
RMB’000 RMB'000
AR®TT ARETTT
Within 1 year 1R 255 600
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24. Related party transactions 24.

Parties are considered to be related if one party has the ability, directly or indirectly,
to 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 members of the Group are also considered as related parties.

The following significant transactions were carried out between the Group and its
related parties during the periods. In the opinion of the directors of the Company,
the related party transactions were carried out in the normal course of business and
at terms negotiated between the Group and the respective related parties.

Key management includes executive directors and other members of the Company’s
senior management team. The compensations payable to key management for
employee services are shown below:

MBA X5

— BN ERSREREN S - HITEE S
— B REERRNERZENR R TR
REBEY - BT XHAREHETRRERSERE
o AEE T EEIRENKE REEHIRIIH
Bl

REBP - AR EEE BB EITA TEAR
5 AATEERR  WHPIRIIRERE
T BiRch R B 3 B S R 2 I
77

ITEERABBRUTESERARASHRERE
EEGHEMKE - HEBRBENTIZERE
AN BEFBI T AR -

Six months ended 30 September

#F9H30H 1L EA

2023 2022

20235 20224

RMB’000 RMB’000

AR®TT AREETFIT

(Unaudited) (Audited)

(RiEEFE) Gty
Share-based compensation LARS {7 A2 B0 60 357 B 20,410 (419)
Wages, salaries and bonuses TE - FHre kit 2,510 2,913
Pension cost-defined contribution plans RIS RRA — REHEFEE 44 115
Housing benefits FEEF 54 87
Other social security costs Hiv g RERX 56 76
23,074 2,172
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F HA B 7S LB

25. Contingent liabilities 25. RARAR
The Group did not have any material contingent liabilities as at 30 September 20235 9A308 - AEBI ETERERNNAE
2023. & o

26. Dividend 26. B&R
No dividend has been paid or declared by the Company or the companies now BE20224 [22023F9H30H LB A - AR F]
comprising the Group during the six months ended 30 September 2022 and 2023. SRR AR AEE AR B ERN XS IRR

8 o

27. Events after the reporting period 27. EMERER
There were no other material subsequent events undertaken by the Group after 30 AREEE 20239 308 & AT T E M & KHA
September 2023. #EIH -
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DEFINITIONS

5

In this report, the following expressions have the meanings set out below unless the

context otherwise requires:

“affiliate(s)”

“Audit Committee”

“Beijing WFOE”

“Beisen HK”

“Board”, “our Board” or
“Board of Directors”

“business day”

“CG Code”

“Chairman”

“Chengdu WFOE”

“China” or “PRC”

“Co-founder(s)”

“Company”,” our
Company”, or “the
Company”

“Consolidated Affiliated
Entity”

with respect to any specified person, any other person,
directly or indirectly, controlling or controlled by or under
direct or indirect common control with such specified person

the audit committee of the Board

Beijing Beisen Cloud Technology Co., Ltd. (At it FREFR}
FATR A ), a limited liability company established under
the laws of the PRC on 30 May 2018 and a wholly-owned
subsidiary of our Company

Beisen Holding HK Limited, a limited company incorporated
in Hong Kong on 10 April 2018 and a wholly-owned
subsidiary of our Company

the Board of Directors of our Company

any day (other than a Saturday, Sunday or public holiday in
Hong Kong) on which banks in Hong Kong or other relevant
jurisdictions are generally open for normal banking business

the Corporate Governance Code set out in Appendix 14 to the
Listing Rules

the chairman of the Board

Beisen Cloud Computing Co., Ltd. JtZREHEBR A
7]), a limited liability company established under the laws of
the PRC on 3 January 2019 and a wholly-owned subsidiary
of our Company

the People’s Republic of China, for the purposes of this report
only, excluding Hong Kong, Macau Special Administrative
Region and Taiwan

individually and collectively, Mr. Wang and Mr. Ji
Beisen Holding Limited (1t #x 1% A% A BR 72 7)), a company
with limited liability incorporated in the Cayman Islands on 6

April 2018

entity we control wholly through the Contractual
Arrangements, namely Onshore Holdco
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DEFINITIONS
il S

"date of this report"

“Director(s)”
“FY2023”
“FY2024”

“Global Offering”

“Group”, “our Group”,

“the Group”, “we”, “us”,

“our”, or “Beisen”

“HKD” or “HK$” or “HK
dollars”

“Hong Kong” or “Hong
Kong SAR” or “HK”
“Listing”

“Listing Date”

“Listing Rules”

“Model Code”

"Mr. Ji*

"Ms. Liu"

"Mr. Wang"

104 Beisen Holding Limited

27 November 2023, being the date of the Board meeting
approving the unaudited interim results of the Group for the
six months ended 30 September 2023

the director(s) of our Company

the year ended 31 March 2023
the year ending 31 March 2024

the Hong Kong public offering and the international offering
of the offer shares

the Company, its subsidiaries and the Consolidated Affiliated
Entity from time to time, and where the context requires, in
respect of the period prior to our Company becoming the
holding company of its present subsidiaries and Consolidated
Affiliated Entity, such subsidiaries and Consolidated Affiliated
Entity as if they were subsidiaries and Consolidated Affiliated
Entity of our Company at the relevant time

Hong Kong Dollars, the lawful currency of Hong Kong

the Hong Kong Special Administrative Region of the PRC

the listing of the Shares on the Main Board of the Stock

Exchange

13 April 2023, being the date on which the Shares were listed
on the Stock Exchange

the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited, as amended, supplemented

or otherwise modified from time to time

the Model Code for Securities Transactions by Directors of
Listed Issuers contained in Appendix 10 to the Listing Rules

Mr. Ji Weiguo (421 ), the Co-founder, executive Director
and chief executive officer of our Company

Ms. Liu Xianna (2 Z545), the executive Director and chief
financial officer of our Company

Mr. Wang Zhaohui (= #882), the Co-founder, chairman of
the Board and executive Director of our Company

Interim Report 2023/2024
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DEFINITIONS
B

“Nomination Committee”

“Onshore Holdco”

“Pre-IPQ Share Option
Plan”

“Prospectus”

“Registered Shareholders”

“Remuneration Committee”

“Reorganization”

“Reporting Period”
“RMB” or “Renminbi”

“RSU(s)"

“RSU Plan”

“SFO”

the nomination committee of the Board

Beijing Beisen Cloud Computing Co., Ltd. (At L ZRE T
D BPR A T), a company established under the laws
of the PRC on 17 May 2005 and the Consolidated Affiliate
Entity of our Company

the Pre-IPO share option plan of our Company adopted by
the Board on 15 July 2019, and amended on 23 April 2020,
26 September 2021 and 31 December 2021

the prospectus of our Company, dated 30 March 2023, in
relation to the Global Offering

the registered shareholders of Onshore Holdco, namely
Mr. Wang, Mr. Ji, Beijing Beisen Zongheng Investment
Management Center (Limited Partnership) (1t 21t ZR4t 1%
KEEEHR L (BRAH)), Beijing Beisen Investment
Management Center (Limited Partnership) (1t it IR E
EEFR L (BRAE)), and Shenzhen Capital Group Co.,
Ltd. CRIITRIFTIRE B AR A )

the remuneration committee of the Board

the reorganization arrangements undertaken by our Group
in preparation for the Listing, as detailed in the section
headed “History, Reorganization and Corporate Structure—
Reorganization” in the Prospectus

the six months ended 30 September 2023
Renminbi Yuan, the lawful currency of China

restricted share unit award(s) to be granted to participants
under the RSU Plan

the restricted share unit plan of our Company adopted by the
Board on 31 December 2021, and subsequently amended by
the Board on 23 March 2023

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

“Share(s)”

“Shareholder(s)”

“Share Subdivision”

“Stock Exchange”

“USD” or “US$” or “US
dollar”

“gp

ordinary share(s) in the share capital our Company, with
a nominal value of US$0.0001 each prior to the Share
Subdivision or US$0.00001 each upon the completion of the
Share Subdivision

holder(s) of our Shares

the subdivision of each share in the Company’s issued and
unissued share capital with par value of US$0.0001 each into
10 shares of the corresponding class with nominal value of
US$0.00001 each

The Stock Exchange of Hong Kong Limited

United States Dollar, the lawful currency of the United States
of America

per cent.

In this report, unless otherwise indicated, the terms “associate”, “associated corporation”,
“connected person”, “controlling shareholder”, “subsidiary” and “substantial shareholder”
shall have the meanings given to such terms in the Listing Rules.
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GLOSSARY OF TECHNICAL TERMS

AP
‘AIGC”

“app” or “application”

“ARR” or “annual
recurring revenue”

g

“cloud-based”

“employee lifecycle”

“HCM”

“NPS”

“PaaS”

artificial intelligence
artificial intelligence generated content

application software designed to run on smartphones and
other mobile devices

We define ARR as the annualized revenue run-rate of
effective subscriptions of our cloud-based HCM solutions
at a point in time. We calculate ARR by taking the monthly
recurring revenue, or MRR, as of the last day of a particular
month and multiplying it by 12. MRR is defined as the
total contract value of effective subscriptions of our cloud-
based HCM solutions, divided by the number of months
within the duration of such subscriptions. Effective date of
such subscriptions is provided in the relevant subscription
agreements

business intelligence

applications, services or resources made available to users
on demand via the internet from a cloud computing provider’s
servers with access to shared pools of configurable resources

the period encompasses various stages in the career of an
employee, beginning with recruitment and concluding with
resignation, termination or retirement

human capital management

net promoter score, a customer loyalty metric calculated by
subtracting the percentage of detractors (those who scored
0 to 6) from the percentage of promoters (those who scored
9 or 10), based on responses to the question “How likely are
you to recommend our product/service to others?” scored on
a zero-to- ten scale

platform as a service, a category of cloud computing that
provides a platform and environment to allow developers to
build applications over the internet
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GLOSSARY OF TECHNICAL TERMS
iR R

“subscription revenue

delivery model on a subscription basis with centrally hosted
associated data

We use subscription revenue retention rate to measure
growth in revenue generated from existing customers of our
cloud-based HCM solutions over time. To calculate such
metric for a given current 12-month period, we first identify
those customers who generated cloud-based HCM solution
revenue in the prior 12-month period (the “Trailing Twelve
Months”) and then identify those among them who generated
cloud-based HCM solution revenue in the current 12-month
period. We then calculate the subscription revenue retention
rate by dividing the subscription revenue such customers
generated in the current 12-month period, by our total
subscription revenue in the Trailing Twelve Months. The
subscription revenues used in calculating our subscription
revenue retention rate are based on our internal management
accounts
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