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FINANCIAL HIGHLIGHTS
MBIRE

The key financial highlights are as follows:

ERHBRERSIMT -

Six months ended 30 September

#F9A30HIENREA
2024 2023 Change
20244 20234F )
RMB’000 RMB’000 %
AR®TR AREEF T %

Revenue WA 436,581 400,533 9.0

Gross profit EFX 281,753 237,010 18.9

Adjusted gross profit TR ER

(a non-IFRS measure)’ GERRR B &S ERFT2)! 286,986 255,338 124
Loss for the period HINEE (99,040) (3,058,067) (96.8)
Adjusted net loss KRR FEE

(anon-IFRS measure)? GEEIRR B g S 2ERIET2)? (34,157) (85,920) (60.2)

Net cash used in operating activities AL & EENFTAIR & F58 97,041 173,990° (44.2)

Notes: ez

1. We define adjusted gross profit (a non-IFRS measure) as gross profit 1. B EHAEENGERIR M SRS ERGF2) TR ABBME
adjusted by adding back share-based payments included in cost of revenues. SFABEEX ARG AEBRONRMAZRNER -

2. We define adjusted net loss (a non-IFRS measure) as loss for the period 2. BRAGEAREERFHECGEERYERSEGE) TR ARA
adjusted by adding back share-based payments, and fair value changes of hnEl ARG 0 AR R FR N AT BB [0 Al BB A A A R BEE
redeemable convertible preferred shares. i AR A HA N ESIE -

3. Certain prior period numbers have been reclassified to conform with the 3. ETAHEBREEFHEURERHBO20 AR -

current period presentation.

Certain amounts and percentage figures included in this report have been
subject to rounding adjustments, or have been rounded to one or two decimal
places. Any discrepancies in any tables, charts or elsewhere between totals and
sums of amounts listed therein are due to rounding.

AREFHETEREIANLBFERNE  HNEENEE
&I MAIE - (ERAE - BRIEMU T A EBE S
B2 R EMZR TR BT -

“MEFE/—E-RFRHHE ARERERQE 5



MANAGEMENT DISCUSSION AND ANALYSIS

THREFWRES N

INDUSTRY REVIEW

Since 2012, China has successively promulgated strategies for the development of the
digital economy and issued the Plan for Development of the Digital Economy during
the “14th Five-Year” period ([ 4P F JEt A€ 5 & #7 £), promoting the robust
growth of digital economy. The scale of the digital economy in China has expanded from
RMB11.2 trillion in 2012 to RMB53.9 trillion in 2023, an increase of 3.8 times over eleven
years. Digitalization of enterprises is increasingly permeating various aspects of enterprise
production and management, continuously fostering the emergence of new business
models. Meanwhile, advancements in technologies such as cloud computing and Al large
model provide significant drivers for a new round of technological revolution and industrial
transformation.

It has been an important issue in modern enterprise management to consider and evaluate
the ways to fully leverage the advantages of data-driven decision-making, achieve cross-
temporal and cross-spatial collaboration through technology, and reduce costs while
increasing efficiency. The intensifying wave of transnational expansion, the expansion of
business territories and the increasing complexity of operation scenarios have presented
new challenges for enterprise management. Characterized by its flexibility, efficiency,
and cost-effectiveness, HCM SaaS has become crucial tool for modern enterprises
to achieve digitalization in human resource management. Integrated HCM Saa$S that
can consolidate various modules such as recruitment, Core HCM, performance, and
learning have increasingly become the preferred choice for digitalization of talent
management in enterprises. Additionally, as Chinese enterprises accelerate their pace of
internationalization, effective management of overseas talents and optimization of global
human resources allocation have become significant challenges for them. HCM SaaS
empowers enterprises to address these challenges with its globalized service capabilities
and data analysis capabilities.

Beisen is the only integrated cloud-based HCM solutions provider amongst the many
participants in the Chinese cloud-based HCM solutions market and the only cloud-based
HCM solutions service provider who has built a unified and open PaaS infrastructure.
As the digital economy and digital talent industry continue to flourish, coupled with the
constant application of Al large model in different operation scenarios, we will achieve
continuous growth and lead the digital transformation of human resources in enterprises.

Beisen’s cloud-based HCM solutions cover all the main HCM-using scenarios of the entire
employment lifecycle, providing comprehensive and integrated solutions. Beisen is the
leader and has maintained the largest market share in China’s HCM SaaS market for eight
consecutive years since 2016. In 2023, the market share of Beisen's HCM SaaS reached
15%], further widening the gap with the second-place competitor. At the sub-market
level, we have also been a top-ranking participant in China’s Core HCM, recruitment
management and performance management markets in terms of market share. In addition,
Beisen’s assessment business has consistently maintained its market dominance for many
years.

Note 1: Source: IDC China Human Capital Management (HCM) SaaS Market Tracking Report

for the Second Half of 2023 released by International Data Corporation (IDC)

6 Beisen Holding Limited  Interim Report 2024/2025

-'.401‘ "—“_ “‘;M\“\\m—

TSRO

8201245 PAZR - 3B 5T 14 B 3 B 5 A 07 2 R S -
[TORAIBFREAERRE - EBBFEEED S
o MEHFREREH012FHAREI28ET
ERZE023FHAREBIEET - NERRERER
T38F c EXBFIESERCRAE  CEEES
EETE - TEHEREHRERXNBER  MEFE - ALK
BRERMNES  AAFT W RENEXZEE
RRHEREY -

WD EEBIERERENES - BERFRME
RBRZERENEAIER - KA —REEEEN
EERE N EHERBMNE - EEREER EER
BREMERAMRERETRIMOHEE - FUHERT
HCM SaaSE#R T RIAEEIE ~ B8 - AR E SRS
BRI —REEBERANEREERFNER
TH - seHBEHE - Core HOM ~ B - BEEZ(E
TEAEE) —RE{LHCM SaaSERIRT) =M MR B EH T
fEASERRER © 19D - BEETBEERBERESK
EANER - AMAIEREIRBINAT - BICRIRADEIR
FEK AR EZMIE - HOM SaaSfRR 7 R
FHEEICH RGN MBI oML S - BERE D
KB EEE LR o

ERZHBEERHCMBER T EMS28ED - ERE
ME—— K — L EmHCMBR T R ERY - FSE
M- — R BB E A —FA A PaaSERE R 5 R E %
HOMEER TS SRR P TR (7 - BEZ BT E ~ BFATS
EXRTEER - AKREE TR XIS R T O TETE
- ERBERSHEERLSIBEEEANEREF
{LERHETE -

I HREHHCMER R H R E 2 ERBHANAEEE
HCMERS S @ e 2 — BB R - 1ER
FEIHCM SaaSTii53|4B#% + dbFRE 20164 iR E N\ F
RIFPEIHCM SaaSTiiZ B R E— 2023524 - b
FRHCM SaaSTiiS(h B KiERN5%' - #E—H R REE —
ZHIZETE o FHI5H - Core HOM ~ FBEEE IR LA R 48 5%
EE-ARAS>MBEBEERORESE— - Bt zsh - 3k
R ER BBELFREMSES -

BaE1: BEBERR-BEBRSEBEEMNERAF(IDC)EMEY
(IDCHREI A /1B ANE I (HCM)SaaSmh 3520234 T 3

FHRHERE)



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWET A

BUSINESS REVIEW

In the first half of 2024, the complexity, severity and uncertainty of the external environment
of China’s economy increased significantly. The continuous domestic economic structural
adjustment also brought new challenges. However, with the gradual effects of macro-
policies, the revival of external demand and the accelerated development of new quality
productive forces also formed a certain degree of support to the overall economy. Amid
such macro-economic challenges, Beisen’s business demonstrated resilience and
competitiveness through targeted adjustments and responses. The pressure of the overall
economic environment has reduced customers’ willingness to pay, and the structural
adjustment of some industries has led to an overall downturn in these sectors; however,
at the same time, new productivity, new consumption, Al and other related industries have
been gaining momentum and growth. The human resource management of enterprises has
been transforming and changing in the areas of digitization, Al application, and integration
of human resources.

Looking back at the journey of human resources digitalization, technologies used in human
resources have evolved from personnel management systems in the personal computer
era to human resources management systems in the internet era, then to integrated talent
management in the cloud computing era, and now to a personalized, employee-centric
intelligent experience in the Al era. In 2024, enterprise human resources management
continues to further its digital transformation. With the support of Al, we are stepping
into a new era of employee-centric and personalized intelligent experience, bringing
unprecedented operation styles and interaction modes for employees.

Al is reshaping the future of the human resources field at an exceptional speed and scale.
In 2024, Beisen launched its Al strategy, fully embracing Al to create a new generation
of HCM SaaS empowered by Al and has launched seven major Al assistants based on
large model, leading the HCM industry towards a new era of intelligence, personalization,
and efficiency. Leveraging our self-developed Luban PaaS platform and Al/BI technology
foundation, combined with generative Al large model and over 20 years of experience in
the human resources field with continuous training and refinement, we have created Sen
GPT, an Al model for workforce management. Integrating this model into our integrated
HCM SaaS business and data scenarios, we introduced a range of groundbreaking new
products, including Mr. Sen (FRZk%R), Al Interviewer (AIFI7E ), and Al Interview
Assistant (AIEI 5L BT ), based on generative Al technology, further expanding the range
of Beisen’s Al Family products.

Expanding business overseas is an important trend for Chinese enterprises seeking
development. In the first half of 2024, Beisen continued to invest in the research and
development of international product capabilities based on its PaaS platform. Beisen
Core HCM products support multiple languages, countries, currencies, and time
zones, addressing important business scenarios. Leveraging the accumulated business
experience of our HCM Saa$S integration, Beisen fully supports enterprises in building a
global integrated human resources system and localized human resources management,
covering scenarios such as overseas recruitment, personnel management, attendance,
remuneration, performance targets, and learning.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWETAN

Beisen will leverage these innovative products to assist enterprises in resolving practical
issues in the implementation of human resources digitalization, improving management
effectiveness, optimizing talent allocation, stimulating organizational potential, and
creating a new engine for business growth. Our total revenue reached RMB436.6 million
for the Reporting Period, representing an increase of 9.0% as compared with the same
period last year. Our cloud-based HCM solutions generated a total revenue of RMB338.8
million for the Reporting Period, representing an increase of 14.3% as compared with the
same period last year. Revenue from cloud-based HCM solutions accounted for 77.6% of
total revenue for the Reporting Period, representing an increase of 3.6 percentage points
compared with the same period last year.

We offer a comprehensive suite of cloud-based and standardized HCM solutions
covering a variety of customers’ use cases across the entire employee lifecycle, from
recruitment, probation, transfer, promotion to departure and retirement, enabling our
customers to effectively recruit, evaluate, manage, develop and retain talents. We empower
our customers to embrace technology innovations and changes in their operating
environments through rapid releases of new products, new feature updates, breakthroughs
in the application of Al technology and the continuous development of our integrated HCM
solutions. Through this broad yet growing selection of adaptable and accessible integrated
HCM solutions, we are leading the way in helping organizations intelligize and optimize
their human resources management.

Our main HCM solutions include:

Recruitment Cloud, a technology-enabled talent recruitment application, designed to
help organizations streamline the recruitment process, achieving recruitment of high-
quality talents through technological and intellectual means.

Assessment Cloud, an application based on psychology and talent science, which
is designed to help customers evaluate current and prospective employees, from their
skills and capabilities to growth potential, through digitalized and intelligent assessment
methods and leading algorithm, thereby ensuring reasonable allocation and effective
utilization of talent, and thus promoting the continuous development and enhancing the
competitiveness of the enterprises.

Core HCM Solutions, an one-stop HCM solution that naturally integrates operation
scenarios such as Human Resources Cloud, Payroll Cloud and Workforce
Management, catering to enterprises’ Core HCM needs from new hire, onboarding,
staffing management, implementation of corporate culture, employee attendance and
payroll administration to more complex and sophisticated organization-wide initiatives,
such as human resources budgeting, cost management and refined management of human
resources and working hours, thereby comprehensively supports enterprises in managing
human resources flexibly.

Performance Management Cloud, starting from decoding strategic targets, allows
customers to align employee goals to strategies of the enterprise, continually tracks
progress of targets and supports all-rounded performance assessments of employees
and organization layer by layer, which contributes to the creation of corporate value for
enterprises.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWET A

Succession Cloud, an application that provides real-time visibility into customers’ talent
pipeline and potential successors within their existing workforce from senior executives to
individual contributors, creating a healthy and sustainable talent pipeline for enterprises.

E-learning Cloud, an online learning and training management platform designed for
enterprise customers, supporting key use cases such as online courses, learning plans,
onling exams and training management, which facilitates enterprises in improving the
capabilities of their talents and organizations as a whole.

People Analytics Solutions, a solution that is built upon the effective integration and
information exchange across our different HCM solutions, allowing organizations to break
information failures and convert unstructured data into actionable insights.

Beisen Al Family, based on an underlying PaaS platform, integrates over 20 years
of talent management technology and knowledge on the foundation of general large
model. This has led to the creation of a series of modeling capabilities tailored for vertical
industries. By leveraging the combination of these vertical modeling capabilities along
with HCM SaaS integration scenarios, the Beisen Al Family has developed seven major Al
assistants and over 100 Al features.

Our integrated platform covers the full spectrum of the employment cycle from recruitment
to departure. For new clients, we delve deeply into their business requirements and
promote sales across multiple modules. For our existing clients, we continuously deepen
our understanding of their business models to identify their needs and opportunities for
further collaborations, thereby facilitating cross-module sales. As of 30 September 2024,
our ARR from clients engaged in two or more modules accounts for 75.0%.

In FY2025, Beisen has comprehensively upgraded its proactive service process and
deployed customer success managers (“GSM”) for contract renewal management.
Excluding the share-based payments from gross profits, for the six months ended 30
September 2024, our gross profit margin (a non-IFRS measure) was 65.7%, up by 2.0
percentage points from the same period last year. Specifically, the gross margin for cloud-
based HCM solutions (a non-IFRS measure) was 81.1%, up by 3.0 percentage points from
the same period last year.

For the first half of FY2025, we focused on our integrated HCM SaaS opportunities,
specifically targeting large-scale clients, cultivating the integration of HCM SaaS and
further refined the utilization of human resources. In particular, we improved the capability
of our products and further widened the gap with the competitors by increasing our
investment in the manufacturing and retail chain sectors. As of 30 September 2024, our
total number of customers was 5,623 and we achieved a subscription revenue retention
rate of 107%.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWERD M
1. Core HCM integration business grew in a solid manner. As of 30

10

September 2024, the ARR accounted for 55%, representing an
increase of 28% as compared with the ARR as of 30 September 2023,
and the cumulative number of customers was close to reaching 2,100.

To enhance group-level management capabilities for large-scale clients and
support complex and segmented human resource scenarios, Beisen continues
to upgrade its workforce management. The degree of refinement in workforce
management now meets the business needs of several large-scale enterprises.
Beisen has also upgraded enterprises’ social insurance management systems,
making their social insurance capabilities smarter and more powerful. In addition,
Beisen’s Al Employee Assistant, based on Al large model, can quickly study
corporate knowledge documents and swiftly build the enterprises’ human resources
shared service centers (SSC) knowledge bases. The Al Employee Assistant is
available 24/7 online, ensuring zero wait time for employee inquiries, thereby
revitalizing the employee self-service experience.

Core HCM Integration is firmly focused on serving large-scale clients. In the
first half of FY2025, Beisen signed partnership agreements with numerous large-
scale enterprises with over 10,000 employees, spanning industries such as new
energy, retail chains, biopharmaceutical manufacturing, and smart machinery
manufacturing, helping large-scale enterprises establish a digital human resources
platform for group-level management.

Evaluate capabilities, assess potential, and revolutionize the
recruitment process with Al interviews. Our integrated recruitment
and assessment products in assisting organizations to channel
their recruitment towards the enhancement of business value has
evolved significantly, shifting from focusing on recruitment volume to
enhancing recruitment quality. As of 30 September 2024, the ARR for
recruitment and assessment integration business accounted for 21%.

In the context of the contemporary economic landscape, companies have become
more demanding regarding the cost and quality of talent recruitment. In the first
half of FY2025, Beisen successively launched the “Al Recruitment Assistant” and
“Al Interviewer”, integrating over 20 years of experience in talent assessment with
the latest Al large model recruitment technologies. Through Al-assisted methods,
companies can effectively reduce recruitment costs and enhance talent quality. The
Beisen Al Interviewer is the second generation of Beisen’s Al interview products,
utilizing Al large model technology to simulate real interviewers with digital avatars
for conducting interviews and making follow-up enquiries. The Al Interviewer
comprehensively assesses candidates from multiple dimensions, including
professional image, professional skills, job competency, psychological qualities,
cognitive abilities, and career preferences. It not only evaluates the candidates’
current capabilities but also assesses their future potential, achieving precise
matching between job positions and the suitable candidates.
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MANAGEMENT DISCUSSION AND ANALYSIS
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As of 30 September 2024, the Al Interviewer has been commercialized, with
sales exceeding 50 clients. For instance, a leading Fortune Global 500 high-tech
manufacturing company has utilized the Al Interviewer in its campus recruitment
process and integrated assessment capabilities by replacing the traditional three-
round interview process with a single round interview with the assistance of the
Al Interviewer, resulting in an 83% reduction in students’ response time while
enhancing the quality of the recognition of candidates’ capabilities. A leading
Fortune Global 500 automotive manufacturer has replaced initial interviews with
Al interviews in its campus recruitment, establishing a tech-savvy employer
brand and improving the candidates’ experience. A leading property management
company has employed the Al Interviewer for blue-collar recruitment, doubling its
recruitment efficiency.

Performance Management Cloud inspires organizations and talents
through orienting the implementation of strategies. By constructing a
strategic pathway from the organization to individuals and employing
diverse evaluations, it unlocks talent potential and enhances
organizational effectiveness, helping enterprises create new drivers
for business growth. As of 30 September 2024, the ARR from the
performance management business recorded a year-on-year increase
of 17%, and 179 new customers were secured during the Reporting
Period.

During the Reporting Period, Performance Management Cloud introduced new
features for objectives sharing amongst employees to jointly bear and achieve
the objectives, enhancing the support of functional and back-office systems for
strategic goals. It introduced automatic progress summaries for goals and a
team performance dashboard on mobile, empowering managers to follow up on
performance processes. In addition, feature upgrades improved human resources
operational efficiency and user experience. Languages support for objectives and
key results (OKRs), goals and performance was also optimized to assist enterprises
in their overseas business endeavors.

Beisen Performance Management Cloud assisted a large-scale pharmaceutical
company with over 10,000 employees in the implementation of online management
of goals and performance for more than 23,000 staff members, creating a
comprehensive strategic decomposition map from group to subsidiary, department,
and individual levels. It standardized and streamlined over 30 performance
templates into 9 sets of templates, enhancing performance consistency and
operational efficiency. The introduction of mutual evaluations between departments
in performance assessments reduced the need for extensive follow-ups and data
collection and analysis. Performance results were categorized and summarized
for display, facilitating result analysis and collaborative applications. The client
reported a 10% reduction in performance operation costs and a 30% increase
in the speed of business analysis after the application of our Performance
Management Cloud.
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4. E-Learning Cloud, with increased research and development efforts,

12

Al reshapes learning models. As of 30 September 2024, the ARR from
E-Learning Cloud has experienced a year-on-year growth of 60% and
has acquired 160 new customers during the Reporting Period. In the
first half of FY2025, Beisen strategically invested in the E-Learning
Cloud products, continuously enhancing research and development
capabilities. Nearly 300 new features and functionalities were
launched over a six-month period, introducing innovative learning
models that promote interactive and community-based learning. The
initiative also emphasizes the digitalization of the entire training
certification process, helping enterprises build their pipeline of
trainers.

Leveraging cutting-edge Al large model technology, Beisen has launched two
industry-leading value-added products: the Al Course Assistant and the Al
Training Assistant. The Al Course Assistant integrates syllabus design, intelligent
PowerPoint generation, Avatar Course Recording, and course video production,
achieving comprehensive automation in course creation and significantly
enhancing the efficiency and quality of content production. The Al Training Assistant
utilizes large model capabilities to automatically generate practice scripts,
providing employees with a personalized, around-the-clock practical training
environment through flexible role simulations. It combines real-time feedback
with precise guidance, accelerating skill acquisition and capability enhancement
from knowledge learning to skill practice. In addition, Beisen E-Learning Cloud
deeply integrates Al technology into the training effectiveness evaluation phase.
Through intelligent methods such as Al question generation and Al grading, it
comprehensively covers the training process, ensuring fairness, accuracy, and
efficiency in assessments. It provides strong support for the refined, intelligent
management of corporate training operations, harnessing Al to reshape learning
models.
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The applications of our assessment products are innovative and
evolving with product upgrades completed through Al technology,
which facilitated further penetration in the industry by focusing on
state-owned enterprises and industry clients.

During the Reporting Period, Beisen’s assessment products adhered to the “Al
First” product strategy, upgrading four Al products. Beisen launched the second-
generation Al Interviewer based on large language model, integrating multiple
assessments including language skills, professional knowledge, competency
interviews, and evaluations to evaluate capabilities and potentials. This was
achieved through the application of AIGC technology, enabling intelligent follow-
up questioning and Al evaluation capabilities. In addition, Beisen applied Al
technology to its leadership assessment products, introducing Al Management
Skills Assessment (Al ¥2 1 82 BIFF) that combines classic psychological
measurements with AIGC technology. This allows for dual assessments of
managers’ capabilities and thought process, breaking away from traditional exam-
style responses to provide a conversational answering experience. The product
team upgraded Mr. Sen, the personal leadership coach, incorporating leadership
courses and training tasks developed by research institutes. Through dialogues
with the Al character, young leaders can conveniently and effectively adopt a
“learning through practice” leadership development model and receive real-time
feedback. An Al question generation function was launched in the examination
center, facilitating the development of exam questions and question bank
construction for enterprises. In addition, in the first half of FY2025, a “Research
Potential Assessment Program” (EHfF /& & BIFT /5 Z€) targeting research
institutes of state-owned enterprises was introduced, providing more precise
assessment solutions for the recruitment and selection of research personnel
in state-owned enterprises. A set of international talent assessment solutions is
also introduced, supporting the talent development of Chinese enterprises in the
process of globalization.

During the Reporting Period, Beisen provided a range of talent management
solutions for large-scale state-owned enterprises in the banking, manufacturing,
and energy sectors. The services included optimizing and upgrading the quality
of talent recruitment systems, building talent pipelines, optimizing qualification
systems, developing talent growth pathways, creating premium leadership
development programs, establishing digital talent transformation certification
systems, and talent appraiser/cultivator certifications. Notably, in the first half of
FY2025, Beisen developed a digital talent team-building project for a state-owned
bank. By refining the capability requirements for digital talent, it constructed a
learning curriculum and certification standards, significantly advancing the client's
digital talent team development to a new level.

Steady advancement of the eco-partner program, effectively
supporting business growth

In the first half of FY2025, Beisen’s eco-partner strategy continued to progress
steadily, achieving significant results in several key areas.
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Deepening eco-partner strategy to support enterprises’ business growth

Beisen’s eco-partner strategy continues to be implemented with collaborative projects
through exclusive joint solutions with DingTalk. By integrating the strengths of both
parties, we have provided clients with more secure and comprehensive solutions. The
strategic partnership with Hand Enterprise Solutions Co., Ltd. (‘HAND") has successfully
realized cooperation in delivering large-scale projects. This collaboration has not only
strengthened our project execution capabilities but also provided clients with a more
efficient and reliable service experience. In addition, Beisen has partnered with industry-
specific consulting firms to combine industry consulting solutions with Beisen’s integrated
human resources digitalization solutions, further enhancing our capability to deliver
solutions to large-scale clients. Through collaborations with eco-partners on training
content, Beisen E-Learning Cloud now offers over 3,000 online courses and more than
1,000 practical instructors for in-person training courses.

Supporting enterprises’ strategic development through eco-partnership

In terms of Al technology applications, we have formed strategic partnerships with Zhipu
Al, Tongyi Qianwen, and ERINE Bot to launch Al application products for human resources
scenarios, which have been promoted to and utilized by clients. This innovative initiative
not only enhances our technical capabilities but also brings a new wave of intelligent
transformation to human resources management.

Beisen has proposed its global HCM SaaS integrated solution and established
partnerships with overseas service providers such as Alibaba Cloud, HAND, DEEL, and
CDP, to further meet the needs of enterprises venturing abroad. These collaborations lay a
solid foundation for our international strategy.

In terms of PaaS ecosystem, Beisen has established partnerships with nearly a hundred
software vendors and multiple banks to support payroll processing, enabling one-click
synchronization of bank payment and other capabilities. We have deeply engaged with the
manufacturing industry client scenarios and developed joint solutions with partners for
administrative logistics scenarios, providing seamless services to enterprise employees
without interruptions.

We have also established a strategic partnership with Hogan Assessment to introduce
comprehensive, layered and specialized assessment services. Beisen has made significant
progress in building a healthy and vibrant user ecosystem, aiming to provide customers
with more valuable enterprise services.

Significant Business Results from Building and Operating the Ecosystem

In the first half of FY2025, we expanded the regions where our eco-partner strategy is
implemented. We established an online operational management system for eco-partners,
significantly leveraging eco-partners to drive business growth. During the Reporting
Period, the number of eco-partners we cooperated with exceeded 220, and the business
opportunities provided by eco-partners increased by 191% year-on-year.
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BUSINESS OUTLOOK

With the continuous implementation of our integrated strategy, in the second half of
FY2025, we will continue to launch new products and features, thereby facilitating and
creating more opportunities for cross-selling among different modules. We will further
strengthen our competitive advantage with more new products, greater integration,
and higher ARR, which are unique to Beisen’s business model. Beisen has achieved a
CAGR of over 12% in average ARR per client and a CAGR of 23% in ARR for the past
five years. In particular, the ARR of Core HCM integration has grown at a CAGR of over
50%. Furthermore, contributed by the cross-selling of modules and the rapid growth
of Core HCM, Beisen has consistently maintained a satisfactory level of subscription
revenue retention rate at around 107% for the past five years. Additionally, the ability to
serve organizations with over 10,000 employees achieved by Beisen’s integrated HCM
SaaS based on Paa$S has laid a solid foundation for Beisen's strategy of retaining large
customers.

In the second half of FY2025, our business strategy will focus on the
following directions:

1. Comprehensive support for the globalization of Chinese enterprises

The wave of Chinese enterprises venturing into overseas markets has arrived.
Beisen HCM SaaS integration will incorporate scenario-based capabilities in
areas such as multilingual support, multiple time zones, multiple currencies, and
compliance for overseas expansion. We strive to comprehensively support Chinese
enterprises in their overseas talent recruitment, personnel management, attendance
management, compensation management, performance management, and learning
management through online applications, which will assist Chinese enterprises
in their ventures into the global market and their global integration of human
resources digital transformation.

2. Fully embracing Al

Al'may not bring about a disruptive transformation in human resources software,
but it will generate a multitude of Al Agents in various HCM scenarios. Human
resources software is pracess-driven, and as we enter the era of Al Agents, human
resources software will move toward a more personalized approach. Beisen has
adopted a comprehensive all-in-Al strategy, incorporating generative Al, HCM
Saa$, and talent management technologies, to assist enterprises in accurately
identifying talent, effectively nurturing talent, and providing targeted talent
development, thus creating a dual-driven talent innovation system powered by
Al and talent management. The system can be applied to scenarios such as job
modeling, talent acquisition, talent development, leadership development, and
employee services. With our genes in talent management, we believe that the
establishment of Al that “truly understands talent” would form a new barrier to entry
for our competitors.
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3. Fully achieving commercialization of Al Interviewer

16

Beisen has completed the verification of human-machine conformance with some
clients. By comparing the interview results of the “Beisen Al Interviewer” with those
of traditional interviewers, Beisen Al Interviewer can essentially replace regular
interviewers, marking a turning point or starting point for industry transformation.
Traditional methods require significant involvement from human resources or
business department personnels in interviews, consuming internal resources
and resulting in low efficiency. The replacement of traditional interviews with Al
interviews will lead to dramatic changes in the industry, breaking the constraints
of time and space. We believe that Al interviews will create substantial commercial
opportunities in the future.

QOver the past 20 years, Beisen has accumulated a wealth of industry expertise. We
possess methodologies for identifying, developing, and assessing talent, which,
combined with large model, form a unique solution capability and an absolute
competitive advantage. This will provide Beisen with additional engines for
business growth.

Intensifying our focus on strategically significant sectors, particularly
targeting large-scale clients

We observe a trend where medium to large clients seek to enhance efficiency
through digitalization. They believe that only by transforming digitally can they
survive and further improve their competitiveness in the future competitive
landscape. Therefore, focusing on large clients is a firm strategy for Beisen. Our
products and delivery capabilities are already well equipped to meet the needs of
large clients. As of 30 September 2024, there are over 120 large clients with more
than 10,000 employees using our Core HCM solutions and performance products.
In FY2025, through cross-selling across various modules, we will further increase
the coverage and penetration of our Core HCM solutions amongst large-scale
clients with over 10,000 employees.

Continuously building a customer-centric customer service system to
further improve service efficiency

In FY2025, Beisen will comprehensively upgrade its proactive service process
and the CSM responsible for renewal management. This initiative aims to further
enhance service quality while clearly defining proactive service standards and
actions, allowing clients to receive more comprehensive and timely proactive
services. This ensures that Beisen’s products efficiently align with changes in
clients’ business operations. Starting from FY2025, the CSM will leverage its
close relationship with clients to take charge of commercial promotion for renewal
management. This approach will enhance internal efficiency while enabling
the sales team to focus on acquiring new clients, ultimately providing a better
experience for clients.
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FINANCIAL REVIEW

During the Reporting Period, the Group's total revenue was RMB436.6 million,
representing a year-on-year increase of 9.0%. 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 RMB338.8 million,
representing a year-on-year increase of 14.3%, accounting for 77.6% of the total revenue
(same period in 2023: 74.0%). Revenue from professional services was RMB97.8 million,
representing a year-on-year decrease of 6.0%, accounting for 22.4% of the total revenue
(same period in 2023: 26.0%).

During the Reporting Period, we have incurred net losses of RMB99.0 million (same
period in 2023: RMB3,058.1 million). Additionally, our adjusted net loss (a non-IFRS
measure) decreased from RMB86.0 million for the six months ended 30 September 2023
to RMB34.2 million for the Reporting Period, representing a year-on-year decrease of
60.2%, 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
RMB97.0 million as compared with RMB174.0 million for the same period in 2023,
representing a year-on-year improvement of 44.2%.

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 RMB436.6
million in the Reporting Period, representing a year-on-year increase of 9.0% (same
period in 2023: RMB400.5 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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For the six months ended 30 September
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As a Asa
percentage percentage
Amount of revenue Amount of revenue
&fF BBAESHE S8 HRAFSY
RMB’000 % RMB'000 % %
AR®TRT % ARETIT % %
Cloud-based HCM solutions ZimHOMER R & 338,787 71.6 296,476 740 14.3
Professional services HERE 97,794 22.4 104,057 26.0 (6.0)
Total hy 436,581 100.0 400,533 100.0 9.0
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWED N

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
14.3% from RMB296.5 million for the six months ended 30 September 2023 to RMB338.8
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 5,300 as at
30 September 2023 to over 5,600 as at 30 September 2024. We achieved a subscription
revenue retention rate of 107% for the Reporting Period. Accordingly, our ARR experienced
a growth from RMB700.5 million as at 30 September 2023 to RMB783.9 million as at 30
September 2024.

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 27.6%
from RMB339.2 million as at 30 September 2023 to RMB432.9 million as at 30 September
2024. As at 30 September 2024, ARR for our Core HCM Integration accounted for 55%
of our total ARR. We acquired 272 new Core HCM Integration customers in the Reporting
Period, bringing the total number of our Core HCM Integration customers to close to
reaching 2,100 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 decreased by 6.0% from RMB104.0 million for the
six months ended 30 September 2023 to RMB97.8 million for the Reporting Period,
primarily due to the expansion of customer size, leading to a longer service and revenue
confirmation cycle.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWET A

Cost of Revenues

Our cost of revenues were RMB154.8 million (same period in 2023: RMB163.5 million),
representing a year-on-year decrease of 5.3%. Our cost of revenues after excluding the
share-based compensation were RMB149.6 million (same period in 2023: RMB145.2
million), representing a year-on-year increase of 3.0% and the percentage of which as a
percentage of revenue decreased from 36.3% for the six months ended 30 September 2023
to 34.3% for the Reporting Period primarily due to the implementation of lean management
in the Company, leading to an improvement in product and service efficiency.

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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For the six months ended 30 September

#E9A30AHILER

Gross Gross

2024 Profit 2023 Profit
Gross Profit Margin  Gross Profit Margin Change

20245 EF) EFFE 208FFEAF FEH= &

RMB’000 % RMB'000 % %
AR®TT % AREFIT % %
Cloud-based HCM solutions EIRHCMER AT & 272,553 80.4 224,497 757 214
Professional services BFERY 9,200 9.4 12,513 12.0 (26.5)
Total #et 281,753 64.5 237,010 59.2 18.9

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 RMB237.0 million and RMB281.8 million for the
six months ended 30 September 2023 and the Reporting Period, respectively. Qur overall
gross margin increased from 59.2% for the six months ended 30 September 2023 to
64.5% for the Reporting Period.

After excluding the share-based compensation, our adjusted gross profit (a non-IFRS
measure) increased from RMB255.3 million for the six months ended 30 September 2023
to RMB287.0 million for the Reporting Period and our adjusted gross margin (a non-IFRS
measure) increased from 63.7% for the six months ended 30 September 2023 to 65.7%
for the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWED N

Cloud-based HCM solutions

Gross profit for our cloud-based HCM solutions increased from RMB224.5 million for
the six months ended 30 September 2023 to RMB272.6 million for the Reporting Period.
Gross margin for our cloud-based HCM solutions increased from 75.7% for the six
months ended 30 September 2023 to 80.4% for the Reporting Period.

After excluding the share-based compensation, the adjusted gross profit (a non-IFRS
measure) for our cloud-based HCM solutions increased from RMB231.7 million for the
six months ended 30 September 2023 to RMB274.9 million for the Reporting Period and
the adjusted gross margin (a non-IFRS measure) for our cloud-based HCM solutions
increased from 78.1% for the six months ended 30 September 2023 to 81.1% for the
Reporting Period.

Professional services

Gross profit for our professional services decreased from RMB12.5 million for the six
months ended 30 September 2023 to RMB9.2 million for the Reporting Period. Gross
margin for our professional services decreased from 12.0% for the six months ended 30
September 2023 to 9.4% for the Reporting Period.

After excluding the share-based compensation, the adjusted gross profit (a non-IFRS
measure) for our professional services decreased from RMB23.6 million for the six months
ended 30 September 2023 to RMB12.1 million for the Reporting Period and adjusted gross
margin (a non-IFRS measure) for our professional services decreased from 22.7% for the
six months ended 30 September 2023 to 12.4% for the Reporting Period, primarily due to
the expansion of customer size, leading to a longer service and revenue confirmation cycle.

Selling and Marketing Expenses

Our selling and marketing expenses were RMB192.0 million (same period in 2023:
RMB232.3 million), representing a year-on-year decrease of 17.3%. Our selling and
marketing expenses after excluding the share-based compensation were RMB172.6 million
(same period in 2023: RMB178.4 million), representing a year-on-year decrease of 3.3%,
the percentage of which as a percentage of revenue decreased from 44.5% for the six
months ended 30 September 2023 to 39.5% for the Reporting Period, mainly due to the
improvement in customer acquisition efficiency.

General and Administrative Expenses

Our general and administrative expenses were RMB82.7 million (same period in 2023:
RMB100.2 million), representing a year-on-year decrease of 17.5%. Our general and
administrative expenses after excluding the share-based compensation were RMB62.8
million (same period in 2023: RMB61.7 million), representing a year-on-year increase of
1.8%, the percentage of which as a percentage of revenue decreased from 15.4% for the
six months ended 30 September 2023 to 14.4% for the Reporting Period due to the benefit
on operating leverage.

20 Beisen Holding Limited  Interim Report 2024/2025

SRHCMB RSB E

EmHCOMAR R J7 22/ EF B 22202359 H30 B 17X 1
RH)ARKE2245B 8B NEHRE M ARKE2726
BE&TT - EWHOMARR T TR EF X B = 202399
30H LE7] LA B975.7%35 hn 2= ¥ 5 BAREI#980.4% -

SEHORR LARR 19 AR AR RS B - EIRHCMAR AR JT R EV 48
FEENCERIFR PR E LR E) BB E2023F9A
30R IR A By AR #2317 E BT Ig INE RS HfE &Y
ARE271498 & T » RIPIHERHCMARR T REVFEE
EN R CGERIR PR E LR E) R E20235F9A30
B 7S A #978.1% G A= 3R & HARI 6981.1%

HRRH

B EZ R EN B E2023F9IA30H (L7 ME A
WARBRSAELALEREHENARKIZAR
7T » BB EIRBERN T REE202359A30H 1R
18 A #912.0% )8 > 2= 3 5 BRI 80 9.4% o

MG LAR D REROHH - EXRBOLHARERN
CGEERM RS RAIGH8) AE R 202359 A30H LEX
EAMARE26EETRD EREHRENHARE121
BETT - BEERBOLAEENRCGERRM RS
AERIFHE) BB E 20239 A 308 LE7<ME A #922.7% 2
EREMEN124%  TEHRARFPREEX
BRI AR ERLER -

HERERMAXZ

BT S T PR S A R 192 07 B8 72 (10202358
R ARM2323EHIT) - FILL T 17.3% - 3004
R AERHE - RFOHE RSN AAR
H172.6E T (R2023F R - ARBIBATETT) -
B b B 3.3% G A LI R & 202359 308 1E
7NME R 8944.5% T P4 23R 5 BAfEIH939.5% - = ZEhmNE
BRCRIEF o

— RT3

B — I BT B3 A R 62,7 B 7T (3420234
FER : ARBE1002EE7T) - B TR 17.5% o &R
AR B EBE I - R — M RATHES BAR
160 871 T (2023 8+ ARM61TE ) + A
LbIg & 1.8% - AU A LI B3 &L E20234F9 A 30 1EX
169 #915.49% TR 4025 ERRIA014.4% - T e 0G4 1E
1RREARE -



MANAGEMENT DISCUSSION AND ANALYSIS
EEEWED N

Research and Development Expenses

Our research and development expenses were RMB154.8 million (same period in 2023:
RMB187.0 million), representing a year-on-year decrease of 17.2%. Our research and
development expenses after excluding the share-based compensation were RMB134.5
million (same period in 2023: RMB136.4 million), representing a year-on-year decrease
of 1.4%, the percentage of which as a percentage of revenue decreased from 34.1% for
the six months ended 30 September 2023 to 30.8% for the Reporting Period, mainly
attributable to the improvement of research and development efficiency through the
implementation of strict integrated product development processes.

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 RMB4.6
million and RMB2.3 million for the six months ended 30 September 2023 and the
Reporting Period, respectively.

Other Income

Our other income increased from RMB31.3 million for the six months ended 30 September
2023 to RMB46.2 million for the Reporting Period, primarily attributable to the increase in
government grants of RMB13.5 million.

Other Gains, Net

Our other gains, net increased from RMB6.3 million for the six months ended 30
September 2023 to RMB8.0 million for the Reporting Period, primarily due to the decrease
in the fair value of unlisted equity investment last year.

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 decreased from RMB3.7 million for the six months ended 30
September 2023 to RMBO.7 million for the Reporting Period, primarily due to the reduction
of principal and interest rate of term deposits.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWED N

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 2023 and the Reporting Period, we had fair value
changes of redeemable convertible preferred shares of a loss of RMB2,810.8 million
and nil, respectively. After the completion of the Global Offering, all of such redegmable
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 before Income Tax

As a result of the foregoing, we recorded loss before income tax of RMB3,056.6 million
and loss before income tax of RMB95.1 million for the six months ended 30 September
2023 and the Reporting Period, respectively.

Income Tax Expense

We recorded income tax expense of RMB4.0 million for the Reporting Period, as compared
to income tax expense of RMB1.5 million for the six months ended 30 September 2023.

Loss for the period

As a result of the foregoing, we recorded loss for the period of RMB3,058.1 million and
loss for the period of RMB99.0 million for the six months ended 30 September 2023 and
the Reporting Period, respectively.

Non-IFRS Measures

To supplement our unaudited 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 additional financial measures, which are
not required by, or presented in accordance with, IFRS. We believe that these non-
IFRS measures facilitate comparisons of operating performance from period to period
and company to company. We believe that these measures provide 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 measures 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.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWET A

Non-IFRS Financial Measures FERM R EENREE

B ARERFECGEEEMBREEANTE)E
= ABBINE AR A ETE &Y 5k % A B B 7] #1018
ERM DA BELHMARHHAEIE - ZMELEH
BEMGERBEMBHREENFE)ERABABME
ASHERAH AR (0 AER A3 M AR EF o

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.

TREIIXARARNEHBENCERRP RS
ERFE) REAREBERFECERREM B RE LR
B)EREEBRMBREENAER2IINKEEA
L EA TS At E R SEIER -

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.

For the six months ended 30 September

#E9A30B L EA
2024 2023 Change
20245 20234F -]
RMB’000 RMB’000 %
AER®TR AREEF T %
Gross profit ] 281,753 237,010 18.9
Add: o
Share-based payments included in cost 5T A& A A AR (D
of revenues BERHR 5,233 18,328 (71.4)
Adjusted gross profit EAREF
(a non-IFRS measure) (GEEIFRM B R EENHE) 286,986 255,338 124
Loss for the period HRER (99,040) (3,058,067) (96.8)
Add: hn
Share-based payments AR (D BEREA 3R 64,883 161,306 (59.8)
Fair value changes of redeemable A] fE (o] AT S 18 ST AR AY
convertible preferred shares N EEEE - 2,810,841 (100.0)
Adjusted net loss BREGR2E
(a non-IFRS measure) (GEERRMH R HEAE) (34,157) (85,920) (60.2)
Notes: st
1, Share-based payments relates to the share rewards we offered to our employees, which is 1, AR AER B RERMEE B IRHA RN 2E
a non-cash expense. B RIEBREEBAR -
2. Fair value changes of redeemable convertible preferred shares arise primarily from 2. AER A ERELERN AR EBESETERAEEKM
the changes in the carrying amount of our redeemable convertible preferred shares HE R AR E AR & FERE A T BB (2] o] $R B ST AR

in connection with the Pre-IPO Investments. These fair value changes are non-cash HEREEZS - EARBEEZHERSBYE - X2
in nature. After the completion of the Global Offering, such redeemable convertible KBEETENE  ZEAENTERELREEHE
preferred shares were automatically converted into ordinary shares of our Company and BAERRBEBRESE -REARBEEZHAA
one-off change in fair value of RMB2,810.8 million was recorded. No further fair value R¥28108E 8T - WEKTHERAABEES -
changes will be recognised thereafter.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWED N

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 RMB516.6 million as at 30 September 2024, as
compared to RMB234.1 million as at 31 March 2024. As of 30 September 2024, we did
not have any unutilized banking facilities. Most of the cash and cash equivalents of the
Group were denominated in Renminbi and U.S. dollars.

FOREIGN EXCHANGE EXPOSURE

During the Reporting Period, the Group operated in 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. As of 30 September 2024, except for
the bank deposits and intra-group loans denominated in foreign currencies other than the
functional currency of the Company, its subsidiaries and consolidated affiliated entities,
the Group did not have significant foreign currency exposure from its operations.

The Group currently does not have any foreign currency hedging policies. The management

of the Company will continue to pay attention to the Group’s foreign exchange exposure
and consider adopting prudent measures as appropriate.

GEARING RATIO
The gearing ratio is calculated by dividing total liabilities by total assets and then

multiplying by 100%. As at 30 September 2024, the Group’s gearing ratio was 39.0% as
compared with the gearing ratio of 39.4% as at 31 March 2024.

CONTINGENT LIABILITIES

As at 30 September 2024, we did not have any material contingent liabilities.

24  Beisen Holding Limited  Interim Report 2024/2025

ROEFEREXHER

BMBATFEUEBEEEENRS RRERELE
BNReHFR - BT EERBERR - BMERL
HERBMEAETEERBEHNR S MRS EE YK
¥ UARMANEBENES Y RERS RSN
@,

HeRAeFRMLURERTFR

BE2024F9A30R - HANRERASFENASAR
¥516.6 B BT - MAE20245F3 A 31 R B A AR #2341
BETT - BE2024FIH0E - HFIBERRS AR
TRE - AEBNAMOREMIREFEMIHINAR
BEEgEtE-

S EE M B

RFEPE  AEERTFEEEERS - KBIRHN
ARBEE  ARBTRAARREZGABBEEN
DIBeEH - BE2024FIA30E » BRIAARRAR - EHE
RE A B ERNIEEEE SN IMNETHAERR
TEFAREBRERIN - REEILER A HEBH
EDN

AR B B AT BT SNE SR BUR - AR EEEH
FEMIAEENINERR - W RERRINBED
it

HERRLE
EEAELFRAERERALERBEBRIMI00%
FHE  BE0UFIANE - ARBNEESELE

7339.0% - MBEE2024F3ANANEEABLER
39.4% °

BARRAR

BE2024F9H30E  HfEEMNEARAEE -



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWET 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 2024 and 30 September
2024 but not recognized as liabilities were as follows:

BERiE

BANEARET AR ERTEENNAERNE
B o BiZE202453 A 318 k202459 A30H B ET 4B
RERBBENEARFRZT

As at As at
30 September 31 March
2024 2024 Change
8E HE
20245 20244
9H30H 3H31H #E)
RMB’000 RMB'000 %
AR®TT ARBFIT %
Within 1 year 1FR 88 3,455 (97.5)
FINANCIAL RISKS DISCLOSURE < i R B 4% 5%

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
of the Company identifies and evaluates financial risks in close co-operation with our
operating units.

Foreign Exchange Risk

The Group is exposed to currency risk primarily through intra-group loans which give
rise to intra-group loans receivable and cash balances that are denominated in a foreign
currency, i.e. a currency other than the functional currency of the operations to which the
transactions relate. The currencies giving rise to this risk are primarily HK$ and RMB. The
Group ensures that the net exposure is kept to an acceptable level, by buying or selling
foreign currencies at spot rates where necessary to address short-term imbalances.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWED N

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)

26

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 receivables, 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.

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
EEENWET 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.

PLEDGE OF ASSETS
As at 30 September 2024, 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 (including any investment in an investee company with a value of
5% or more of the Company’s total assets as at 30 September 2024).

The financial assets that we invested mainly include investments in wealth management
products. Save for the subscriptions of the wealth management products announced
by the Company on 20 May 2024 and 26 September 2024, 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, 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 2024, the aggregated outstanding principal amount of the Group’s wealth
management products was RMB979.1 million, and the wealth management products
(measured at fair value through profit or loss) as a percentage to the Group’s total asset
was 57.8%. As at 30 September 2024, the outstanding principal amount of certain wealth
management products subscribed by the Group from Bank of China was RMB290.0
million, and the fair value of which was RMB290.9 million, accounted for 17.1% of the
Group's total assets. The expected return rate for these products from Bank of China was
1.1% to 2.73%. As at 30 September 2024, the outstanding principal amount of certain
wealth management products subscribed by the Group from Xiamen International Bank
Co., Ltd was RMB180.0 million, and the fair value of which was RMB180.0 million,
accounted for 10.6% of the Group’s total assets. The expected return rate for these
products from Xiamen International Bank Co., Ltd was 0.25% to 2.70%. Save as disclosed
above, as at 30 September 2024, 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
EEEFWED N

The following outstanding wealth management products (in aggregate) subscribed from
each of the licensed banks had a percentage of over 5% to the Group’s total assets as of 30

BE2024F9A30R - TFIREEE SR IRITA R ARE
B2 EMERAHDIMEAREREENLLHIER

September 2024 respectively: 5% :
Fair value and
relative size
to the Group’s
Principal ~ Type of Investment total assets as
Subscription Maturity Name of amountof  product and Expected  scope of at 30 September
Date Date Product Name of Bank  subscription  risk rating returnrate  product 2024
BE2045F
9A30AH
LREER
tEEe ERFER B Em HERFEE
KA BHAM ERgR #iTan &8 RRETR kaE RERE HEENHRE
17 May 2024 17 February 2025 Linked Structured Bank of China RMB40.0 Principal-guaranteed with 1.1%/2.73%  AUD/USD RMB40.4
Deposit (institutional million quaranteed minimum retum exchange rate million; 2.4%
clients)
NAFSATTE ABFANTAE BUNEEEER FERET AR  RAFBUER(RERE 1% RTRETER AREQ4
(HEEP) BET  YER 273% BET 24%
17 May 2024 18 February 2025 Linked Structured Bank of China RMB50.0  Principal-guaranteed with 1.1%/2.73%  AUD/USD RMB50.5
Deposit (institutional million Quaranteed minimum return exchange rate million; 3.0%
clients)
2004554178 205%2 7188 BMREREEYN  PEEG AREND  RAZEMERRESE 1% BTHETEX AREH05
(KEZP) BET  WEX) 273% BET:30%
26 September 2024 6 November 2024 RMB Structured Deposit ~ Bank of China RMB70.0  Principal-guaranteed with 1.1%/2.39%  EURIUSD RMB70.0
million Quaranteed minimum return exchange rate million; 4.1%
NUFIABE  NUENFER  AREBEEEER  RREO ARBIN0  RAFBEEE(RERE 1% BUTRETER ARET00
BEL  WE¥) 239% BT 41%
26 September 2024 6 January 2025 RMB Structured Deposit  Bank of China RMBE0.0  Principal-guaranteed with 11%/24%  EUR/USD RMB60.0
million quaranteed minimum return exchange rate million; 3.5%
2004F9R268 025%1 768 AREGEBIEES  RERT ARBO0 RERFBDUEERERE 1% BHETER ARE600
BET  W&EX) 24% BT 35%
26 September 2024 8 April 2025 RMB Structured Deposit ~ Bank of China RMB70.0  Principal-guaranteed with 1.1%/2.48%  EURIUSD RMB70.0
million guaranteed minimum return exchange rate million; 4.1%
200497268 A05%F4A8A ARBEBEEFR  PEBT AREN0  REFBDUERRERE 1% BUiETER ARET00
BET Wiz) 2.48% BET:41%
4 September 2024 4 November 2024 Corporate Structured Xiamen RMBB0.0  Principal-guaranteed with 025%/  EUR/USD RMBB0.0
Deposit Product (Type ~ International million Quaranteed minimum return 240%/  exchange rate million; 4.7%
E of three-intervals Bank Co., Ltd 2.50%
pegged exchange rate)
024F9R4A NUENRLE  RREENEERE  EMERST ARBN0 RAFBRERRERE  025% BIAETER ARH800
mEHEX=E RABRA BET  W&EX) 240%/ BETL47%
L) A 2.50%
26 September 2024 2 December 2024 Corporate Structured Xiamen RMB100.0  Principal-guaranteed with 150%/  EURIUSD RMB100.0
Deposit Product (Type ~ International million Quaranteed minimum return 260%/  exchange rate million; 5.9%
A of three-intervals Bank Co., Ltd 2.10%
peqged exchange rate)
20049268 04512728 RARBEENERE  EFERST ARKI00 RAIBUERRESE  150% BiETER ARE1000
mEEE=E RiAERR BB WaEX) 260%/ BET:59%
B AT Al 2.10%
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWET A

In view of an upside of earning with a more attractive return than current saving or fixed
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 and disposals of
subsidiaries, associates and joint ventures.

FUTURE PLANS FOR MATERIAL INVESTMENTS AND
CAPITAL ASSETS

During the six months ended and as at 30 September 2024, the Group did not have plans
for material investments and capital assets.

EMPLOYEES

As at 30 September 2024, we had 1,865 (as at 30 September 2023: 1,901) 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 RMB485.9 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 2024 and
up to the date of this report.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWED N

CORPORATE GOVERNANCE PRACTICES

The Board is committed to achieving good corporate governance standards.

The Board believes 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 as the basis
of the Company’s corporate governance practices.

In the apinion of the Directors, during 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 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 during 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 during the
Reporting Period.

CHANGES TO DIRECTORS’ AND CHIEF EXECUTIVES’
INFORMATION

With effect from 20 September 2024, Mr. Wang Zhaohui resigned as the chairman of
the nomination committee of the Company and Mr. Du Kui has been appointed as the
chairman of the nomination committee of the Company. For further details, please refer to
the announcement of the Company dated 20 September 2024.

Save as disclosed above, after making specific enquiries by the Company and confirmed
by the Directors, no changes in the information of any Directors and chief executives after
the publication of the annual report of the Company for the financial year ended 31 March
2024 that are required to be disclosed pursuant to paragraphs (a) to (e) and paragraph (g)
of Rules 13.51(2) and 13.51B(1) of the Listing Rules.
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OTHER INFORMATION
Ht=H

DISCLOSURE PURSUANT TO RULES 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 an interim dividend for the six months
ended 30 September 2024 (for the six months ended 30 September 2023: Nil).

AUDIT COMMITTEE

The Audit Committee consists of three independent non-executive 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 2024) of the Group. The Audit
Committee considered that the unaudited Interim Financial Information is in compliance
with the applicable accounting standards, laws and regulations.
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OTHER INFORMATION
Htts=m#

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

During the Reporting Period, the Company repurchased a total of 20,075,200 Shares (the
“Shares Repurchased”) on the Stock Exchange at an aggregate consideration (including
transaction cost) of HK$89,591,860. All Shares Repurchased during the Reporting Period
are held as treasury shares as of the date of this report. As at 30 September 2024, the
Company held 20,075,200 treasury shares. Subject to compliance with the Listing Rules,
the Company may consider applying such treasury shares for resale, consideration of
future acquisitions, or funding existing share schemes of the Company. The repurchase
was effected because the Board considered that a share repurchase in the then conditions
demonstrates the Company's confidence in its own business outlook and prospects
and would, in the long term, benefit the Company and create value to the Shareholders.
Particulars of the Shares Repurchased for the six months ended 30 September 2024 are as
follows:

ME  HEXREF 2R LTES

RIRE IR - AR RIREE R AT A H[E18820,075,2008% A%
?((FREBERR ) - LRE(ERFHA) A89,591,860
BIL - BEAREBE - EHEOMBERRD 2
EEEETFALD - B E2024F9A30H - AR REHA
20,075,2000% EE1F A% 19 © fEiB<F EMARAMERT - &
PR EEBERZEEGFRMETHE - tEAARTIK
BEEOREIARATNRERNTERE - EF
SEERIERGEFETROEEERARAREE
FEBNRERAISHEEED  2ARARRAZET
RRRAEEE B EHEESEE - #8i2202459
A308 LEAE AR MFFIBENT

No. of Highest Lowest
Shares price paid price paid Aggregate
Month of repurchase repurchased per Share per Share  consideration
EfEeY SRITH BRI
EfER R RizEE BEEER REEE H#RE
(HKS) (HKS) (HKS)
(&) -7 (&)
June 2024 202456 8 12,820,800 5.25 3.74 62,671,077
July 2024 202474 2,340,200 450 373 9,583,398
August 2024 2024588 2,024,000 3.80 3.48 7,406,996
September 2024 202459A7 2,890,200 3.70 3.08 9,930,389
Total gt 20,075,200 89,591,860

Save as disclosed above, neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company’s listed securities (including the sale of treasury shares)
for the six months ended 30 September 2024.

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.
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OTHER INFORMATION
HttEH
USE OF NET PROCEEDS FROM GLOBAL OFFERING ERREMBRRFHEAE

The Shares were listed on the Main Board of the Stock Exchange on 13 April 2023. The AR RN ER2023F 4 F13B EB R AT ER £ » A&
Company received net proceeds (after deduction of underwriting fees and commissions /2 &) 3t 2 BRES & UL B P13 F0IE F 58 (A H0RR L AP fE
and estimated expenses payable by us) in connection with the Global Offering inthe (I BIHER KBS ARG HZE) L A155.08 &
amount of approximately HK$155.0 million. The Company has used and intends to apply 77T AR RIE IZB I SR BRI ER T A A i&iE
such net proceeds in accordance with the purposes as set out in the Prospectus. The  FRRZEFTE IR FEE - AW R E RS HIE TR
details of intended application of net proceeds from the Global Offering and the actual use & ik LB Z=2024F9 A0 B IS IBFEERAEN

of net proceeds as at 30 September 2024 are set out as follows: FIEERFIAT
Utilized net
proceeds from Unutilized net
Unutilized net the Global proceeds from
Net proceeds proceeds from Offering the Global
Approximate from the the Global turing the Offeringasat  Expected timeline of
% of total net Global Offering as at Reporting 30 September  full utilization of the net
ltem proceeds Offering 1 April 2024 Period? 2024 proceeds”
BEWUE BEWUF
{5 FARE VERNEES )i HEHE  9ANAXRBA
BENED HBE 2RBE CHARHBE 2RBE  RUHDARSREREN
HE At FERESE HERESE FERESEY  FERESE  RUBHR0

(HKS million) (HKS million) (HKS million) (HKS million)
(BEAT) (BE%T) (BEAT) (BEAT)

Further upgrade our integrated cloud-based HCM solutions
E-SHR-RIEERICNBRS R

(a)  Integrate more seamlessly our cloud-based HCM solutions 15% 23 2.1 08 219 Before 31 December 2028
(2) EMELEATHEHMEASR N28E12A31B 7
(b)  Enhance the functionality and features of our Core HCM Solutions 15% 23 214 23 191 Before 31 December 2028
(b) IEEBRLHOMER A RMaE R NBE12ANER
(¢)  Upgrade our other HCM solutions 5% 8 54 36 18 Before 31 December 2028
(t) FHREMHMERRE NBE12ANER
Continue to enhance our technology development capabilities

AR RRRED

(@) Upgrade our PaaS infrastructure 2% 30 304 07 297 Before 31 December 2028
(a) FHERPaaSERERHE N28F12R3 BRI
(b)  Expand R&D teams with enhanced R&D efficiency 10% 155 148 06 142 Before 31 December 2028
) BAHEEYN  REWERE ABF12A31B 7
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Utilized net
proceeds from Unutilized net
Unutilized net the Global proceeds from
Net proceeds proceeds from Offering the Global
Approximate from the the Global during the Offering asat  Expected timeline of
% of total net Global Offering as at Reporting 30 September  full utilization of the net
Item proceeds Offering 1 April 2024 Period® 2024 proceeds”
BEWUE BEWUE
B RRE VERNEES )i BENRM  9RNAXDA
BEmEH E3-3/4 RRBE CDARHBE 2BRE  BRDARAREREN
RH At FRARERE FARERE FAREREY  FERESE  RHRER0
(HKS million) (HKS million) (HKS million) (HKS million)
(BBET) (BEEN) (B8ET) (BEAT)
Strengthen our sales and marketing efforts
mEHER BRI H
(@) Expand our sales force nationwide % 10.9 - - - NotApplicable
(B ERESEAEAHEND TEm
(b)  Expand and diversify our sales and marketing channels 5% 78 - - - Not Applicable
) AEREEHERZHED Gl
(¢} Improve our sales and marketing technologies 3% 47 43 1l 16 Before 31 December 2028
(c) BUERHERE B ARENANER
Enhance our customer success and services capabilities 10% 155 55 55 - Not Applicable
BERRR RS TEm
Working capital and general corporate purposes 10% 152 28 28 - NotApplicable
EERER-MORAR A
Total 100% 1550 1073 190 883
&t
Notes: Mz

1) The expected timeline is based on the best estimation made by the Group on future (1)
market condition and may change with the current market condition and future

development.

2) The amount is calculated based on the benchmark exchange rate of RMB against Hong 2)
Kong Dollars as announced by the People’s Republic of China on 30 September 2024 (i.e.

HK$1.00 to RMB0.91).

(3) The figures in the table are approximate figures.

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

Prospectus.

34 Beisen Holding Limited

Interim Report 2024/2025

(@)

15 o

TE AR MR T BN AR BB R R TR AR B A
&t AIBEE B AT AR R EEMEE -

ZeRIIREREARLMBEIN2024F9 4308 At
AN R BE 578 JT B B R (BD1.007%8 7T 5 A R #0.91

TOHE -

EREFRBOEF -

AR B G IR 1R A B AR P I R B PR S O PR R BR P 1S R



" A N SRS

OTHER INFORMATION

Hts=m#

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND EERESITHRARRKR  HEREG
SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND RR#EHESERIXE

DEBENTURES

As far as the Company is aware, as at 30 September 2024, the interests and/or short ~— BEANAFIFTAN - PA2024F9H30H » KRRIESF M
positions (as applicable) of our Directors and the chief executives in the Shares, underlying ~ =fTIRA BR AR A B HAEMBEEZE (EE R ES
Shares and debentures of our Company or any of its associated corporations, within the S EAEEBIEXVEL D) #IIX 5 - HHEERR D R EEEF
meaning of Part XV of the SFO, which were required (a) to be notified to our Company A (Q)RIEZEH & H i"iibxiﬂ%XV*B%?&%B’\* A%
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including & 4NA A) KB X Fr 894 2 Kok B (B IR 1R IR 3 5 M B
interests and short positions which they were taken or deemed to have taken under such & {45175 8 ii*XiEZ?-Si?:iiﬁi%i?ﬁﬁﬂ’ﬂ%ﬁé&/‘i}x
provisions of the SFO): or (b) pursuant to section 352 of the SFO, to be recorded inthe &) : Sk(b)IRIEEF MBI E (51 3526k AI 3R E HE A
register referred to therein; or (c) to be notified to our Company and the Stock Exchange ECE WRFTE M AR ER R SRR ¢ () IREE

pursuant to the Model Code, were as follows: HESPRIBRME RN G RTINS SRR (R
EARBAME)NT :
Long/Short Positions in the Shares REERREFE ke
Approximate
Number of Shares percentage of
Name of Director or Chief Executive  Capacity/Nature of interest interested shareholding 2
HHEERD
EFSERTRARKS S #aug BifEA EBHSRESLL?
(%)
Mr. Wang Zhaohui (“Mr. Wang”) ® Beneficiary of a trust 81,054,370 (L) 11.25
FAB L E(ESRE])? EiEX@mA
Interest in controlled corporation 30,356,150 (L) 421
RIEAE R R
Interest of Spouse 2,060,570 (L) 0.29
BB
Beneficial interest 1,745,200 (L) 0.24
EmiEes
Mr. Ji Weiguo (“Mr. Ji")* Beneficiary of a trust 80,644,370 (L) 11.19
4EESAE (B! B mA
Beneficial interest 1,749,600 (L) 0.24
EmiEem
Ms. Liu Xianna (“Ms. Liu")° Beneficiary of a trust 1,730,990 (L) 0.24
2T P2+ (@& E])° EiEX@mA
Beneﬂmai interest 1,227,360 (L) 017
EmiEem
Notes: et -
1. The letter “L” denotes the person’s long position in the Shares. 1. FRLIEZBATRRDEOTE -
2. As at 30 September 2024, there were 720,745,587 Shares in issue. 2. HZE2024F9A308 - BTN A720,745,5873% °
3. Zhaosen Holding Limited is a limited liability company which is owned by (i) Xiasen 3. Zhaosen Holding Limited 5 —ZR AR AR - E () Xiasen
Limited as to 1%, an exempted company with limited liability wholly owned by Mr. Limited(E 2 ER BN —RERCERRATDES
Wang and (ii) Huisen Holding Limited as to 99%, a limited company incorporated in the 1% B A5 42 R (i) Huisen Holding Limited(— R R H B4
BVI wholly owned by Sen Talent Holdings Limited, a BVI limited company, which is in RESHMKINARAFDEEII%ER © Huisen
turn wholly owned by Ark Trust (Singapore) Ltd., as the trustee for a trust established by Holding Limited g3 2% /&8 4 M ;R B & 5 BR 72 R]Sen Talent
Mr. Wang (as settlor and protector) for the benefit of Mr. Wang and his family. As such, Holdings LimitedZ & #E4 - mSen Talent Holdings Limited
each of Mr. Wang, Ark Trust (Singapore) Ltd., Sen Talent Holdings Limited and Huisen FAArk Trust (Singapore) Ltd fEAR EEE(EAZFEA
Holding Limited is deemed to be interested in 81,054,370 Shares owned by Zhaosen ERENABTEERARGANRRZAELENT
Holding Limited under the SFO. FAREBS - EY o RIEESREEIED - 4

A -~ Ark Trust (Singapore) Ltd. + Sen Talent Holdings Limited
Kz Huisen Holding Limited 4% 452 Zhaosen Holding Limited

F5 A #981,054, 370 B (nh E B HE 2

“F/ T AFRE®RE LRERERLT 3D
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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 Beijing
Beisen Zongheng Investment Management Center (Limited Partnership) (1t 54t x4
RIEEEEFL(ERAT)) (‘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 30,356,150
Shares owned by Senyan International L.P. under the SFO.

Ms. Zhou Dan (&), 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-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. For details, please see “Other Information-Pre-IPO Share Option Plan-
Outstanding share options granted” in this interim report. 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.

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 “Other Information-Pre-IPO Share
Option Plan-Outstanding share options granted” in this interim report. In addition, as at
30 September 2024, Mr. Wang directly holds 254,200 shares.

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 (i) 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 “Other Information-Pre-IPO Share Option
Plan-Outstanding share options granted” in this interim report.

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 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. For details, please see “Other
Information-Pre-IPO Share Option Plan-Outstanding share options granted” in this
interim report.
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Senyan International L.P. &3 MI7A20194F7 A16 B R %8
HBRAHSIMAINBEREAEIFRTES  H
Xiasen Limited#& & @A B A © Xiasen Limited i £ 55
EREHA - SenyanA B AT R KRR T 53R
ARAEEREBNHIERIERMAERETEFRL(B
e (eHaiE ) sanEERHBE - FI5F
2EBRERIEL BEARAAERE] - Bt - B
BEHMEEEG - T %A EXiasen Limited AR AR
Senyan International L.P.#5 7 #930,356,150 % B {5 /R % B

e

M o

FARAENRMBEMN L (BERBRHIFA) (1)52019
FIAIARBEERAMEEA BB SERT
78341010 fE Ak IE - ERBEITR - LERRERH
BERBRMIFATREIBIEERAMEEBRE
FTEIE1T783 410/ AL » R (ii)pA2023 -3 A1 H &R
T1277 16010 FERHE - MARE - BHFE  F2
B BASR S [ A BB — B R QAP BE AT AR A
B -ERHNEARITERBRE] - ALt - REBEEFEFK
HEIED - EREBR AR AL LH5H2,060,5708%
Bt EE R - RIEEASRBAEEN - BAALL
TMER RN ERERENRODPREEE -

202353 /1A » TRARBERAMBERREAME
SIS 1,500,00017 85 AHE - B RERHIE B AT HER
STEMER - ERAFEEMBEESE -2 X
B R T BB AR o bSO » 7R2024F9 A30R - £ 55
HEEERB 254, 2000 B 1) ©

Weisen Holding Limited & —ZRBMR AR - EeH(i) Xisen
Limited &L e £ 2 ERBEN —RERCERATDES
1% H9 AR J (i) Guosen Holding Limited (— 2R 7 55 B 4 B
RESEMKZMBERAE)HEII%EE © Guosen
Holding Limited F3 2% &8 4 B R A¥ & B BR 2 FSen Platform
Holdings LimitedZ & # % - mSen Platform Holdings
Limitedf Ark Trust (Singapore) Ltd. {E AR EWEARAZ
FAARREN) B EEREREFFEIHETH
REAZEHA - Bt - BEZHERBAEEN - 422
St~ Ark Trust (Singapore) Ltd. ~ Sen Platform Holdings
Limited & Guosen Holding Limited#%45 A&# Weisen Holding
Limited$5 8 #980,644,370/% i {7 Fr #E 5 1 25 o

M202353 A1 A - RS AERBEE R AR B SR EAE
SHEBIMER1,500,00017 B8 AHE - B RERHIEH A AT BER
STEMER —ERAFEEABAES S -2 X
B 1 R AT R BB AR o

R B EE2,843,150(0 BERRAE - E AP (i)RA20184F 11
A18 202054 518 &%202144 518 %+ 891,730,990
DEIEREDETTE - 81,730,990 M B R ERER
HBERROIFETRERES RN AMESAER
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Interests in Associated Corporations REREEER
Number
of shares
interested in Approximate
Name of Director or Name of associated associated  percentage of
Chief Executive corporation Nature of Interest corporation interests
TR AR = B
EFSERETH ez B
N-1: 4 aREE BB EauE Bin& A Bok
(%)
Mr. Wang * Onshore Holdco Beneficial interest 21,274,997 (L) 38.12
FhAE BAER AT Bt
Interest in controlled corporation 8,205,658 (L) 14.70
RiEEE e R
Interests held jointly with another person 21,272,996 (L) 38.12
ME—FALHEFAENER
Mr. Ji 8 Onshore Holdco Beneficial interest 21,272,996 (L) 38.12
b e BAER AT Bt
Interest in controlled corporation 8,205,658 (L) 14.70
RiEEE e R
Interests held jointly with another person 21,274,997 (L) 38.12
HE—FZALHEFAENER
Notes: B
1. The letter “L” denotes the person’s long position in the shares of the Onshore Holdco. 1. FHILURRZALTREBERNZERABDRADFFENLT
£ o
2. As at 30 September 2024, there were 55,805,203 shares of the Onshore Holdco in issue. 2. HZE2024F9A308 + BE 77D /55,805,2030% °
3. Mr. Wang and Mr. Ji are the limited partners holding approximately 64.07% and 3. bHE - A—F2EERE  —KRPBERINE

35.92% partnership interests in 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) (At RILFRIEEEIET N (AR A E))
(“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. (At RILZRE EEIR AR A7) (‘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.

—EoME/ - RFRHRE

REBLE  BHEHEREAFS 0006580 H « &
FESRERLIEERD BIFFE#64.07%1235.92% &
BRENAREBZA - ERIERBEEEF L (BR
AB)(IHERE) A LBERIKRE  —FXHFH
B AR A B E - HEENITRAR2050008%
B R ERERLEEAD BIEFE498.33% K
136%EBERNEREEA - tRILREEEES
RARI(ILHEE)  —XRFPEKIHBRAA]
BUARMAERIEREENERABA  Eh T4
KA BD B E50%M50% » RIFHAN—EITH
ek TRAE - LRE - ERMBRRIERTVESH
BEEAEBRAFN.BLNFMER - RIFESH &
GGG ERAEWRARIERME  EHFRER
LWEEFENERNERARIPHAER » MLtE
WEARIERE  ERRERTEEFBENHENR
ZERARITFHBER - FFEBLHBRER -
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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 2024
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 2024, 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:

BEXFRBEEIN  BEEMRM  RAREEE
ARBEFHARSTRAEMBERAXEREEAR
RIS AR Z B MRy - MEREA (D Sk IEHREE T Y

TEZSTRE -
EEMERGREREHERN

BRARERAREESIN - REE202459A30R L/ (E
AR ERERE - N2 R SEAAINE R RRERE
%8 BULEEAHEBARRBSREMEMEAR
BrimkEREMER  MEFRRSEMEEK
TABRAT F B R TE IR AT RE AR R
ETEAE A B R RIS B 75 77 O RER

FERRE H A TH R 15 R AR {5
R R

H224FIA30E « AL FEREES RS DS
361 EBRMANEE - UTFATERRES
3 B (THA BB S BB BAR AL o 8 1R 18
B RS EDIENED BR3P B ARNART
BEEBSIAAR -

Approximate
Number of Shares percentage of
Name of substantial shareholder Capacity/Nature of Interest interested shareholding
HHERD
TERRME BB S HaHHE B8 H' #BHFERES
(%)
Zhaosen Holding Limited® Beneficial Interest 81,054,370 (L) 11.25
Zhaosen Holding Limited® BExiEn
Huisen Holding Limited? Interest in controlled corporation 81,054,370 (L) 11.25
Huisen Holding Limited? R AE MR
Sen Talent Holdings Limited3 Interest in controlled corporation 81,054,370 (L) 11.25
Sen Talent Holdings Limited? SR EE S
Weisen Holding Limited* Beneficial Interest 80,644,370 (L) 11.19
Weisen Holding Limited BExiEn
Guosen Holding Limited* Interest in controlled corporation 80,644,370 (L) 1119
Guosen Holding Limited YR EE R
Sen Platform Holdings Limited* Interest in controlled corporation 80,644,370 (L) 1119
Sen Platform Holdings Limited: S EE R
Ark Trust (Singapore) Ltd.2&4 Trustee 161,698,740 (L) 22.43
Ark Trust (Singapore) Ltd 3% ZFEA
Ms. Zhou Dan (/& F1)? Beneficiary of a trust 81,837,780 (L) 11.35
Bz t3 FrEZmA
Interest of Spouse 32,101,350 (L) 445
fe (B
Beneficial Interest 1,277,160 (L) 0.18
EngEn
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Approximate
Number of Shares percentage of
Name of substantial shareholder Capacity/Nature of Interest interested shareholding
HAERSn
FTERFRHEE BB S E#aHE B8 E #SHskESLl
(%)
Eastern Bell Capital VIII Investment Limited Interest in controlled corporation 59,156,260 (L) 8.21
BERARHKRERGRAT R AE R E R
Tsing Young Holding Limited® Interest in controlled corporation 58,325,560 (L) 8.09
Tsing Young Holding Limited SR EE MR
Gaocheng Holdings GP, Ltd® Interest in controlled corporation 22,640,948 (L) 314
Gaocheng Holdings GP, Ltd? SR EE MRS
Gaocheng Holdings GP I, Ltd® Interest in controlled corporation 35,684,612 (L) 495
Gaocheng Holdings GP II, Ltd® R EEME R
Gaocheng Fund I, L. P. Interest in controlled corporation 22,640,948 (L) 314
Gaocheng Fund I, L.P3 SR EE MR
Gaocheng Fund II, L. P.* Interest in controlled corporation 35,684,612 (L) 4.95
Gaocheng Fund II, L.P.5 SRR
GC HCM Holdings Limited® Beneficial Interest 2,052,060 (L) 0.28
GC HCM Holdings Limited® Bt
YSZ Holdings Limited® Beneficial Interest 20,588,888 (L) 2.86
YSZ Holdings Limited® ey I
JVF Holdings Limited® Beneficial Interest 35,684,612 (L) 495
JVF Holdings Limiteds B
Ms. Hong Jing® Interest in controlled corporation 58,325,560 (L) 8.09
IS R AE R E R
Genesis Capital | LP® Beneficial Interest 47,059,400 (L) 6.53
Genesis Capital | LP® ey
Genesis Capital Ltd® Interest in controlled corporation 47,059,400 (L) 6.53
Genesis Capital Ltd® SR EE MRS
Yuan Capital Lta® Interest in controlled corporation 47,059,400 (L) 6.53
Yuan Capital Ltd® R EEME R
Mr. PENG Zhijian® Interest in controlled corporation 47,059,400 (L) 6.53
P REER S o RiEEE e R
SCGC Capital Holding Company Limited” Interest in controlled corporation 50,165,430 (L) 6.96
SCGC Capital Holding Company Limited” SRR RS
Shenzhen Capital (Hong Kong) Company Limited” Interest in controlled corporation 50,165,430 (L) 6.96
BIFTE AR (FE)BR AR R AE R E R
Shenzhen Capital Group Co., Ltd. Interest in controlled corporation 50,165,430 (L) 6.96
AP R IR E LB AR AR REEER R
SVF Il Bandicoot (DE) LLC® Beneficial Interest 41,041,130 (L) 5.69
SVF Il Bandicoot (DE) LLC? Eann
SVF Il Investment Holdings (Subco) LLC? Interest in controlled corporation 41,041,130 (L) 5.69
SVF Il Investment Holdings (Subco) LLC? R AE R E R
SVF Il Investment Holdings LLC® Interest in controlled corporation 41,041,130 (L) 5.69
SVF Il Investment Holdings LLC® SR EE MR
SVF Il Holdings (DE) LLC® Interest in controlled corporation 41,041,130 (L) 5.69
SVF Il Holdings (DE) LLC® X EE MR
SVF Il Aggregator (Jersey) L. P.8 Interest in controlled corporation 41,041,130 (L) 5.69
SVF Il Aggregator (Jersey) L.P.2 R AE R E R
SVF 11 GP (Jersey) Limited® Interest in controlled corporation 41,041,130 (L) 5.69
SVF Il GP (Jersey) Limited® SR EE MR
SoftBank Vision Fund I1-2 L. P.8 Interest in controlled corporation 41,041,130 (L) 5.69

R CNE/ SR RFFRERE

LHZERERAT 39
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Name of substantial shareholder

Capacity/Nature of Interest

Approximate
percentage of
shareholding

Number of Shares
interested '

HAERan

FTERFRHEE B8 S EaHE Bin® A #SHsKRESL

(%)
SoftBank Vision Fund II-2 L.P.2 R AE R ER
SB Global Advisers Capital Markets Limited® Interest in controlled corporation 41,041,130 (L) 5.69
SB Global Advisers Capital Markets Limited® S EERER
SB Global Advisers Limited® Interest in controlled corporation 41,041,130 (L) 5.69
SB Global Advisers Limited® X EE MR
SoftBank Group Overseas GK® Interest in controlled corporation 41,041,130 (L) 5.69
SoftBank Group Overseas GK® YR EE R
SoftBank Group Corp.® Interest in controlled corporation 41,041,130 (L) 5.69
SoftBank Group Corp.? YA S
Matrix Partners China V, L. P.* Beneficial Interest 32,892,050 (L) 456
Matrix Partners China V, L.P.¢ BEankEn
Matrix Partners China V-A, L. P.° Beneficial Interest 3,420,660 (L) 0.47
Matrix Partners China V-A, L.P.® EaniEn
Matrix China Management V, L. P.° Interest in controlled corporation 36,312,710 (L) 5.04
Matrix China Management V, L.P.¢ SEEE MR
Matrix China V GP GP, Ltd.° Interest in controlled corporation 36,312,710 (L) 5.04

Matrix China V GP GP, Ltd.?

Xy EE e S

Notes:

it -

1.

2.

40

The letter “L” denotes the person’s long position in the Shares.
As at 30 September 2024, there were 720,745,587 Shares in issue.

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&FF), 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-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 "Other Information-Pre-IPO Share Option Plan-Outstanding share options
granted” in this interim report. Ms. Zhou Dan is also deemed to be interested in the
Shares Mr. Wang is interested in under the SFO.
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1.

2.

FHILKRKRZALRROFHEHIETE -
B E2024F9H308 - BEITAR) 73720,745,587 1% °

Zhaosen Holding Limited /5 —ZX AR A "] - E (i) Xiasen
Limited(F A2 EREN —RERCBRABDEES
1% B9 B84 K2 (11) Huisen Holding Limited (— R X B4
REBTMRIIMABRART)HEAII%E » Huisen
Holding Limited £ 22 /& # 9 R B¥ & B BR /2 A]Sen Talent
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R Ark Trust (Singapore) Ltd fEAH E e £ FEBZEFEA
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FTEIZE1T783, 41008 A% 1D + (i) iR 2023F3 A1 HER
F1,277,1607 FEARHE - B REFE - ZF B2 817783,410
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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.

Gaocheng Holdings GP, Ltd is the general partner of Gaocheng Fund I, L. P., which
wholly owns GC HCM Holdings Limited and YSZ Holdings Limited, both of which are
companies established in the Cayman Islands. Gaocheng Holdings GP II, Ltd is the
general partner of Gaocheng Fund II, L. P., which wholly owns JVF Holdings Limited, a
company established in the Cayman Islands. Gaocheng Holdings GP, Ltd and Gaocheng
Holdings GP II, Ltd are both wholly owned by Tsing Young Holding Limited, which
in turn is wholly owned by Ms. Hong Jing. As such, Ms. Hong Jing is deemed to be
interested in 58,325,560 Shares collectively held by GC HCM Holdings Limited, YSZ
Holdings Limited and JVF Holdings Limited.

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 47,059,400 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. CRINTBIFT IR E LB AR A R], “Shenzhen Capital”). As such, each of
Shenzhen Capital (Hong Kong) Company Limited and Shenzhen Capital is deemed to be
interested in 50,165,430 Shares held by SCGC.
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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 I 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 II Investment
Holdings (Subco) LLC, SVF II Investment Holdings LLC, SVF Il Holdings (DE) LLC, SVF
Il Aggregator (Jersey) L. P., SVF Il GP (Jersey) Limited, SoftBank Vision Fund II-2 L.
P., SB Global Advisers Capital Markets Limited, SB Global Advisers Limited, SoftBank
Group Overseas GK and SoftBank Group Corp. is deemed to be interested in 41,041,130
Shares held by SVF Bandicoot.

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
2024, we were not aware of any other person (other than the Directors or the chief
executives 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.
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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-IPQ 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 purposes of the Pre-IPQ 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 granted 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 WFQE.

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).

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.

As of the date of this report, the total number of shares available for issue under the Pre-
IPO Share Option Plan was 43,081,255 Shares, representing approximately 6.16% of the
issued Shares (excluding treasury shares) on the date of this report.

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

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.
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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 beneficiaries 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
four years and eight months.

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-IPQ 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 2024, 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) share options to subscribe for
2,391,167 Shares had been exercised and issued during the Reporting Period, (3) share
options to subscribe for 3,337,541 Shares were lapsed during the Reporting Period and
(4) options to subscribe for 43,384,442 Shares were outstanding and held by grantees. No
further Options can be granted after Listing.
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Details of the share options granted under the Pre-IPO Share Option Plan during the ~— R¥REHIA - BB E X AR ERTBIRET 2R LS

Reporting Period are set out below: BIRENFBOT
Shareclosing ~ Weihted average
prce (HKS/Share) - shareelosing
Graned During  Exencsed during ~ anceledduring immediaely hefore - pice (HKS/Share)
Outstndingasof{ ~ theReporing ~ theReoring the Reporing Lapsed during he  Outstandng asof Ereeise Price Brereise ~ th dateofgranof - immeditey hefre
Name o caegary o rantee Roril 2024 Period Period Perod Regorfng Period 30 Sepember 2024 DefoofGrant ~~ (USD)Shre) VestingPeriod  Period ~ harecpons  the enereise dafs
RERLRRR  RarEnEm
BEmE  gEER HENR BENUEIAN fréR ERHZROE  ZMETHRG
ARARREEN IBIRRETE BRY HEERERE BEGADEY BXY  ARAGE BHAW %T/R) BEH 8 TRGT/E  SERET/R
Dvectors (ncuding former iretor), Senior Management
and their ssociates
ERARAEEN) ROERERRREA
M Neng 1000 0 0 0 0 1500000 1 Mech 203 00001 4 mons ey N ]
it NBEAIR WER M) TERE TR
M.Ji 150000 0 0 0 0 1500000 1M 2003 00001 4 mons ey N ]
ps NBEAIR WER M) TERE TR
s Ly 1112160 0 0 0 0 1112160 1Mech 203 00001 4 mons ey N liA
Ut NBEAIR WER M) TERE TR
oo D B 7 12160 0 0 0 0 12160 1Mech 203 00001 4 mons ey N ]
B NBEIAIR WER M) TERE TR
Subttal 538030 0 0 0 0 580,300
it
Former Congultatof he Group
SREHER
b (e 148780 0 0 0 0 8750 30 Demte 2010 00001 Veskdalte ey A ]
(ool gt
i NYERAYNA AEHRSRE M) TER® TR
Subota AN 0 0 0 0 143,750
it
Employee Prtcinants of the Group
SEERASHE
(I emploees £3580000 0 2301167 0 BRI ST ey 200- 00000467 NiordBmonts  Mdeg N I%
1Mo 2023
s AR IRIE- RN ) TER R
ABEFA
Subota 43,580,080 0 PR X R 1 K1
it
Tolal 19,113,150 0 1301167 I 1 R K1 1
#it

46 Beisen Holding Limited  Interim Report 2024/2025



OTHER INFORMATION
Htt=H

Notes:

1. Ms. Zhou Dan is the spouse of Mr. Wang, an executive Director and chairman of the
Board.

2. Mr. Xu Hao has served as a consultant of the Group from November 2018 to March
2020, details of which are set out in the “Waivers and Exemption — Waiver and
Exemption in Relation to the Pre-IPQ Share Option Plan” of the Prospectus.

3. Five years from the date of grant.

4. Such Options were granted before the Listing Date and therefore the share closing price

immediately before the date of grant of the Options is not applicable.

5. The Options granted under the Pre-IPO Share Option Plan are subject to fulfilment of
the key performance index (“KPI”) of such year, meaning the KPI of the grantee for the
applicable year duly determined by the Company.

6. None of the grant to any participant was in excess of 1% individual limit.

7. Details of the valuation of the Options, including the accounting standard and policy
adopted for the Pre-IPO Share Option Plan, are set out in note 19 to the unaudited
interim condensed consolidated financial statements.

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
(excluding treasury shares) for the Reporting Period was 0.39%.
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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).
QOur Company will comply with the relevant requirements under Chapter 14A of the
Listing Rules for any grant of Shares to connected persons of our Company.

Restrictions on Grant 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 meeting (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;

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; and

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"), i. 6. 41,009,476 Shares. 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 the date of this report, the total number of shares available for issue under the RSU
Plan were 40,754,476, which represented approximately 5.82% of the Company’s total
number of issued Shares (excluding treasury shares) as at the date of this report. For the
purpose of Rule 17.09(3) of the Listing Rules, 40,754,476 was calculated by the RSU Plan
Limit (41,009,476) minus the number of vested/cancelled RSUs (255,000) 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
and/or (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.
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Consolidation, subdivision, bonus 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:

(i) 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;

(i) 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; or

(i) 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:

(i) 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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(if)

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
seven 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:

(1)

(if)

96

On 22 April 2024, the Board resolved to grant a total of 270,000 RSUs to 7
grantees, being the employees of the Group, to subscribe for a total of 270,000
Shares pursuant to the RSU Plan and all of the offers of RSUs were accepted.
The RSUs granted are subject to, amongst others, a vesting schedule in tranches
and fulfilment of performance targets. The Group will evaluate the employees’
performance and their contribution to the Group. The number of RSUs that will vest
in each anniversary of the Grant Date shall be determined based on the performance
ranking of the employee participants of the relevant year. The performance ranking
is linked to the performance of the employee participants (and in some cases, the
departments of the employee participants) for the relevant year, as assessed by
the Group. For details, please refer to the announcement of the Company dated 22
April 2024;

On 1 August 2024, the Board resolved to grant a total of 2,550,000 RSUs to 79
grantees, being the employees of the Group, to subscribe for a total of 2,550,000
Shares pursuant to the RSU Plan and all of the offers of RSUs were accepted.
The RSUs granted are subject to, amongst others, a vesting schedule in tranches
and fulfilment of performance targets. The Group will evaluate the employees’
performance and their contribution to the Group. The number of RSUs that will vest
in each anniversary of the Grant Date shall be determined based on the performance
ranking of the employee participants of the relevant year. The performance ranking
is linked to the performance of the employee participants (and in some cases, the
departments of the employee participants) for the relevant year, as assessed by
the Group. For details, please refer to the announcement of the Company dated 1
August 2024;
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OTHER INFORMATION
Hts=m#

As at 30 September 2024, save for the aforesaid grant of RSUs, no other RSUs had been 53202449 8308 - Bk _E a5 F &9 2R Sl i D BRI oh
granted or agreed to be granted by the Company under the RSU Plan during the Reporting ¥R HIA - ANA B ARBRIEZ R HIMD Bz 2R H K
Period. Accordingly, the total number of RSUs available for grant under the scheme  BERHE©ZRHBIARMDEL o it - 72024F4 51
mandate of the RSU Plan were 39,589,476 and 37,006,976 respectively and the number of B &20245F9 A308 -« RIEF R FIMD BALETBIAE 2]
RSUs available for grant under the Service Providers Limit were 3,417,456 and 3,417,456 %4 A] (5% 1 & =2 PR #II A1) BB 42 #09) 511 /239,589,476
respectively as at 1 April 2024 and 30 September 2024. Details of movement in RSUs 7 }237,006,97617 + MmiRIEARISIREERE I HEEH
under the RSU Plan during the Reporting Period pursuant to Rule 17.07 of the Listing ~ SZRR &0 BRI 2L B 9 BIl A3,417,4561%) 523,417 45617 ©
Rules are set out below: RIE EMRANE7.0716 - SREHR - ZIRBIKR DB
FTEITE TR HIAR D BRI M BN R EERSI AT

Weighted average
Closing price Number closing price (HKS)
of shares Number of Number of of RSUs Number of Share)of the shares
immediately Numberof ~ RSUsgranted  RSUs Lapsed cancelled  RSUs vested Number of  immediately before ~Fair value
hefore the date on outstanding during the during the during the duringthe outstanding RSUs  the dates on which of RSUs at
Which the RSUs RSUs held as at Reporting Reporting Reporting Reporting heldasat30  the RSUswere the date of
Name or category of grantee  Date of Grant were granted  Vesting Period 1 April 2024 Period Period Period Period  September 2024 vested  grant
RERRH
RMELRIR MONEIRNR  RARGBE RHAR
RiERH 2R RERATE BEDARE SENRKRN  RERAEE SEORBE  SAORRTE  DEEZOR RWRG
ROEGERM ERERG OIBERL NEBHRG OIEMRL  WIRERG ERAIRG FYRTRE Rfm0
REAEZHER REA% CROBTE  BEN Efigg L) | Efigg L {Es | Efigg L3 | (#7/®) hEE
Other employes partcipants Thuoust 203 HKS8 76per Share 1 August 2024 - 1040000 0 11750 0 240000 662,500 38 Mo
1 August 2007
EfhEE2EE A356A1A BROET  AUEBAIA- i
AESATA
100clober 2023 HKS5.62 per Shere 10 October 2024 - 60,000 0 0 0 0 60000 A Aot
10 October 2027
ABENANR  BROGZET  WUFI0RIE- TR m
WTENANA
Slanuary 2024 HKSA 7 per Share 8 January 2005 - 320,000 0 50000 0 0 210,00 N Aot
8 January 2028
0451 AR BRuMET  ABEIAA- TR m
0851 A8A
Qbprl 204 HKE3 %0per Share 22 Aprl 2025- 0 210000 50000 0 0 2000 A Aot
L horll 208
WAEIRNR  SRWET  ABFRLE- TR m
ABELRNA
Thuoust 2024 HKS3 T5per Share 1 August 2005 - 0 2550000 0000 0 0 2530000 A Aot
1 August 2028
A0456A1A BRmET  ABE8AIA- TR m
ABESATA
Total 1,420,000 2,620,000 287,500 0 240,000 3,762,500

L)
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OTHER INFORMATION
Htt=H

Notes:

98

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

The RSUs granted under the RSU Plan are subject to fulfilment 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.

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 unaudited interim consolidated financial statements.

The purchase price of all RSUs mentioned in the table above is nil.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE LOSS

PHIEAGRE 2 EBRE

Unaudited
KigEat
Six months ended 30 September
EE9A30A1L<EA
2024 2023
20245F 20234
Note RMB’000 RMB’000
Htat AR®TT ARBFT

Revenues from contracts with customers TRERFPAHMA 6 436,581 400,533
Cost of revenues SHERAR 9 (154,828) (163,523)
Gross profit EH 281,753 237,010
Selling and marketing expenses THE R HERX 9 (192,033) (232,252)
General and administrative expenses —M AT X 9 (82,696) (100,222)
Research and development expenses ez 9 (154,780) (186,966)
Net impairment losses on financial assets TRMEENENEERBEEEFRE

and contract assets (2,335) (4,569)
Other income E Uz A 7 46,240 31,276
Other gains, net E bz F 58 8 8,033 6,256
Operating loss BEER (95,818) (249,467)
Finance income BTN 1,298 4,962
Finance costs BARE PR AR (567) (1,231)
Finance income, net MBI REE 731 3,731
Fair value changes of redeemable convertible  AJ & [l A BB HRE So AR Y A p (BB & &)

preferred shares 22 - (2,810,841)
Loss before income tax FrERSMBIGIR (95,087) (3,056,577)
Income tax expense S it 10 (3,953) (1,490)
Loss for the period PR SMAIGIR (99,040) (3,058,067)
Loss attributable to: UT&REGESE :
— Owners of the Company S VNCIEZ 2PN (99,040) (3,058,067)
— Non-controlling interests — FEIER i - -
Loss per share attributable to owners AT AEESRER

of the Company (expressed in RMB M EiAR%TIR

per share)
— Basic and diluted —ERREE il (0.14) (4.64)

R CNE/ SR RFFRERE
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE LOSS
FHIBRRSZHEHBER

Unaudited
FEE
Six months ended 30 September
#HFE9A30A1LAEA
2024 2023
20245 20234
Note RMB’000 RMB’000
Htst AR®TT AREETTT
Other comprehensive (loss)/income: Hth2EEHE), WA :
ltems that may be reclassified to profitor loss ~— AJ EFT 7 4B E fEasa91E H
Currency translation differences EismE s 26,570 (169,384)
ltems that may not be reclassified to profit or loss 7~ E #7382 1875 #7758 H
Currency translation differences ElmE s (32,117) 199,500
Other comprehensive (loss)/income HMBRE#MHPANEM2E
for the period, net of tax (B548), WA (5,547) 30,116
Total comprehensive loss for the period HAR 2 EESIEHEEE (104,587) (3,027,951)
Total comprehensive loss attributable to: AT S IEEL 2 A B4R
— Qwners of the Company . VNCIET =N (104,587) (3,027,951)
— Non-controlling interests — IR - -
(104,587) (3,027,951)

The above interim condensed consolidated statement of comprehensive loss should be

read in conjunction with the accompanying notes on pages 67 to 100.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

PRIMAGR S MBERRER

As at As at
30 September 31 March
2024 2024
120245E9A30H 702024F3H31H
Note RMB’000 RMB’000
bzt AR%TT AREETFIT
Unaudited Audited
FIEEET et
ASSETS BE
Non-current assets FEREBEE
Property, plant and equipment Y% - B K& E 12 31,328 35,809
Right-of-use assets FREEE 13 21,793 25,293
Deferred income tax assets BEMBHEE 715 4,668
Intangible assets B|EE 1,052 1,180
Other receivables and prepayments H Ao IR IE R TR FE 16 5,542 1,940
Contract acquisition costs B HEVS A 26,681 29,716
Financial assets at fair value through profitor loss 2 AR BEF ABENEREE 6,920 5,420
Restricted cash SRRFIIRE 1,030 1,030
Total non-current assets EREEERE 95,061 105,056
Current assets REEE
Contract acquisition costs B HEVSE A 22,825 23,567
Contract assets BHEE 7,513 3,025
Trade receivables B 5 ENFRTE 15 43,892 31,161
Other receivables and prepayments H Ath U R IE R FE A 5B 16 29,911 28,692
Financial assets at fair value through profitor loss 2 AR BEF ABZEN S BEE 982,078 1,129,980
Term deposits TEBITER - 350,756
Restricted cash ZIRHIRE 410 52
Cash and cash equivalents HeRkREZEEY 516,636 234101
Total current assets mEERE 1,603,265 1,801,334
Total assets BEEE 1,698,326 1,906,390
EQUITY/(DEFICITS) a2 (EH)
Share capital &N 17 50 49
Share premium B9 (B 17 13,176,426 13,146,247
Reserves @ 18 (993,891) (943,493)
Accumulated losses ZETEE (11,146,975) (11,047,935)
Equity attributable to owners of the Company E2AF8EHE AELES 1,035,610 1,154,868
Non-controlling interests JEEmRE R = -
Total equity EanaE 1,035,610 1,154,868

R CNE/ SR RFFRERE
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

FHI RS BRI R

As at As at
30 September 31 March
2024 2024
120245E9A308 720243 A31H
Note RMB’000 RMB'000
Kiat AR®TT AREFTT
Unaudited Audited
FIEEE e
LIABILITIES afE
Non-current liabilities ERBER
Lease liabilities HEaE 13 7,306 738
Contract liabilities AHEE 34,943 55,202
Total non-current liahilities FRBDEEER 42,249 55,940
Current liabilities mERE
Trade payables B SN RIA 20 7,414 2,564
Other payables and accruals HAo R E R ERTE A 21 169,405 210,079
Contract liabilities EHaE 433,294 460,936
Lease liabilities HEaE 13 10,354 22,003
Total current liabilities mEAEEE 620,467 695,582
Total liabilities AfEEaE 662,716 751,522
Total equity and liabilities E#aRARESE 1,698,326 1,906,390

The above interim condensed consolidated statement of financial position should be read

in conjunction with the accompanying notes on pages 67 to 100.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN (DEFICITS)/EQUITY
PRGBS (Sill) #ERegmx

Unaudited
Kigit

Afributable to owners of the Company

ARRERNEL
Share Share Accumuleted Non-controlling Total
capial premium Reserves losses Sub-Hofa interests~~ (defct)fequiy
BB/
fhu RinsE & ZitER Nt ESRER fEs
Note RIB000 RMBO00 RVBO00 RIB000 RMBO00 RIBO00 RIB000

i NRETn ARETR ARETR ARETR ARETR  ARETR ARETR

Balance at 1 April 2023 ROBEIR1AMEER 1 623,064 (1.1643%4) (7815,314) (8,356,629) - (8,356,629)
Comprehensive loss: 2EER:

Loss for th period BREE - - - (3,098,067) (3,058,067) - (3,098,067)
Curency translaton diferences EHaEEE - - 30116 - 0116 - 0116

Total comprehensive loss for the Bh2EBREE
period - - 30,16 (3,058,067) (3,027 951) - (3,007 951)

Transactions with owners in their BREAURHE A SRETNRS

capacity as owners:

Share-vased paymeris IR AERERT 19 - - 161,306 - 161,306 - 161306
Converson of redeemable comvrtole TEETERETREALAR

preferred shares o ordinary Shares 1718 bl 12206083 203 (2403) 12206115 - 12206116
Issuance ofordinary Shaes relaing SENLREEEBNLARET

fo il public offering,net o NREHEES RAMETHA

Underring commissions and other

issuance costs 1718 1 198,903 - - 198,904 - 108,904
Total transactions with owners in HEE A REE A SRETR

their capacity as owners Ra8E 3 1240496 18,338 (24032) 12,566,325 - 12,566,325
Balance at30 eptember 2023 RUBERNAMEES B BUAKL MY (084 1IET R BT
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A T, Y

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN (DEFICITS)/EQUITY
TS RARS (B4 ERgB X

Unaudited
FEER

Attributable o owners of the Company

ELFHE AR
Share Share Accumulated Non-controlling Total
capital premium Reserves losses Sub-fotal interests  (deficits)/equity
L1010
e kihiER L] E4 7] It FBRER #a

Note RIMB'000 RMB'000 RIB'000 RMB'000 RMB'000 RIB'000 RMB'000
fiE AR®TR  ARRFR  ARRTR ARRTR ARRTR  ARRTRT  ARRTR

Balance at 1 April 2024 R20UEIR 1AM 4 13,146,241 (943,493)  (11,047,935) 1,154,868 - 1,154,868
Comprehensive loss: 2EER:
Lossfor the peiod BhEE - - - (99,040) (99,040) - (99,040)
Curency ranslation iferences BHaEEE - - (5,547) - (5,547) - (5,547)
Total comprehensive loss for the Hn2EEREE

period (5,547) (99,040) (104,587) - (104,587)
Transactions with owners in their BRAAURBE A SETNRS

capacity as owners:
Share-vased paymerts DR BERAZ 19 - - 4,883 - 4,883 - 64,883
Issuance of shares nder Pre-IP0 share REERDHEENERETE

apton plan Bk 1718 1 30,179 (27,681) - 2,499 - 2,499
Putchase of oun Shares EEaARh - - (62,053) - (82,053) - (82,053)
Total transactions with owners in BEEAIREEASRETN

their capacity as owners pr ] 1 30,179 (44,851) - (14,6m1) - (14,671)
Balance at 30 September 2024 R20UEIRINA MR 50 13,176,426 (993,891)  (11,146,975) 1,035,610 - 1,035,610

The above interim condensed consolidated statement of changes in (deficits)/equity should it R HABSRR4R & (E5 4L, FE %52 Bh 3K & ERBE [T 5567
be read in conjunction with the accompanying notes on pages 67 to 100. 1008 BT sE—FRI5E o
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
RIS SHERE

Unaudited
KiEE
Six months ended 30 September
#HE9A30A1L<EA
2024 2023
20245 20235
Note RMB’000 RMB'000
Mtat AR®TT AREFT
Cash flows from operating activities BEITDHEENHRERE
Cash used in operations KEFTANE S (98,339) (179,022)
Interest received 2 U B 1,298 5,032
Net cash outflow from operating activities #EZFHEENREFHBHE (97,041) (173,990)
Cash flows from investing activities BREFHELEMRERE
Payments for property, plant and equipment TE - BB KRB R (8,051) (7,591)
Proceeds from disposal of property, plant HEWE - BE RERETSHIE
and equipment 109 205
Payments for intangible assets MELEENK - )
Payments for financial assets at fair value BIRAREEFABENESREENRK
through profit or loss 42 (1,840,509) (1,423,101)
Proceeds from disposal of financial assets PERARBEFABENSREE
at fair value through profit or loss FS30A 42 1,993,855 1,450,958
Proceeds from maturities of term deposits TEHATF SR B ER AT S 20E 350,124 154,170
Placement of restricted cash FRZRHRS (410) -
Withdrawals of restricted cash IR B & 52 43
Net cash inflow from investing activities REFEFEBEENHRERABEHE 495,170 174,513
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FHE RS RERE

Unaudited
RigERt
Six months ended 30 September
HE9R30ALLAEA
2024 2023
20245 20235
Note RMB’000 RMB'000
i AR®TT AREFT
Cash flows from financing activities MEITBHEENHRERE
Proceeds from issuance of ordinary shares in -~ Z¥{T2BRE & L RARFTISRIA -
relation to global offering, net of underwriting IR BIEE RAS
fees and commissions 22 - 198,904
Proceeds from issuance of shares under share AR5 B AR AT B 257 TAR 15 P15 5A08
option plan 2,524 -
Payment for own shares EE=Ti LIS (97,190) -
Payment for listing expenses EWHAIAR = (48)
Principal elements of lease payments HEMTNEAS RS 13 (16,237) (17,731)
Interest elements of lease payments HENFF B (567) (1,176)
Net cash (outflow)/inflow from financing BB FEIEEMHRLGEH),
activities mA R (111,470) 179,949
Net increase in cash and cash equivalents H&R RS EFE ISR E 286,659 180,472
Cash and cash equivalents at beginning of period Hﬂ%ﬂfﬁé—&&fﬁ%iﬁ% 234,101 408,709
Effects of exchange rate changes on cash fE RGBS I
and cash equivalents Eﬁéé—rfﬁ D)2 (4,124) (3,367)
Cash and cash equivalents at end of HEXAeRELFED
period 516,636 585,814

The above interim condensed consolidated statement of cashflows should be read in =~ | ylich BAESRAAR A IR 4 75 S 2= JE LARE M 5672100 E
conjunction with the accompanying notes on pages 67 to 100. BT —HFBIE -
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NOTES TO THE INTERIM FINANCIAL INFORMATION
o R 4 35 58 H B R

2.1

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 18 November 2024.

Summary of significant accounting policies

The accounting policies adopted are consistent with those of the previous financial
year and corresponding interim reporting period.

Basis of preparation

This Interim Financial Information for the six months ended 30 September 2024
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 2024 and any public announcements made
by the Company during the interim reporting period.

Certain prior period numbers included in the financial statement have been
recasted for reclassification to increase comparability.

—EoME/ - RFRHRE

2.1

—RE#H

Beisen Holding Limited (& AR ) R EHE AR -
PREEAERMETR(GEFEE) EERNF
#EARKAME((RBDIRESHANERNERE
(THCM ) ERR T FR - FR P e B B -
HE - B SBBERBEAL -

KNEBEETERARWR2018F486H IR
BER SR S1961F B350 A0 (K46 RIEE])
BRERNAERHSHSTMA LI RERR
AR AT o ANA T M E R i AP0 Box
309, Ugland House, Grand Cayman KY1-1104, Cayman
Islands °

2023F4A13H - AAREBREREBHAER
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NOTES TO THE INTERIM FINANCIAL INFORMATION
o3 B 3 A R B RE

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 2024.

Changes in accounting policy and disclosures
New and amended stanaards 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 2024

2. FEEHBRBEG

22 ErtHE

FERE ST BOR A E2024F3AN A I E
MR FHBERENER -

221 EHRERBEET
AEBR AT ER) - ERNERT

AREERE2024F4 A1 B BB A FE B B
BRERNLTERTRFE L

Effective for annual periods
beginning on or after

LT BRI

ZERREFERMEN

Amendments to IAS 7 and IFRS 7 Supplier Finance Arrangements 1 January 2024
BIFR S st ERI TS M BRI s 2R HERRVE R HE 202451 A1H

ENGHCCHENS)

Amendments to IAS 1 Classification of Liabilities as Current or Non-current 1 January 2024
B & SRS 15% HEESERREIGERE 202451 A1H
Amendments to IAS 1 Non-current Liabilities with Covenants 1 January 2024
BIFR & SRR 155 MR 3ERE B E 20241 A18
Amendments to IFRS 16 Lease Liability in a Sale and Leaseback 1 January 2024
I % B 7 e o 2R B 321657 EREDNEERE 202451 A1H

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

New standards, amendments to standarads 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.
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NOTES TO THE INTERIM FINANCIAL INFORMATION

R B S B R RE

2. Summary of significant accounting policies 2.

(Continued)

2.2  Accounting policies (Continued)

2.2.1 Changes in accounting policy and disclosures (Continued)

New standards, amendments fo standards and interpretations not yet adopted

(Continuea)

2.2 EEHHEGE)

FEREHHREE (W)

221 EHREREZLH (7

IR ERBIFTETERY - SERNEET R 2 FE (4B

Effective for annual periods
beginning on or after
RLLT =

Z &R EEMEN

Amendments to IAS 21
BIRR 25 ERIE215% (BET )
Amendments to IFRS 9 and IFRS 7

I 5 B 75 e o 22 R SR 955% S BB A T R e
ARIETHR (EFTA)
Annual Improvements to IFRS Accounting

Standards
B B B 75 i 5 R Bl & v AR B 5 S Bl
IFRS 18
B A B 745 5 E BII 8 1855%
IFRS 19

B R B s e 5 22 A1 56 1955%
Amendments to IFRS 10 and IAS 28

BRI EERIE 105 R BpR g 5t
AIZE285% (IBRT )

Lack of Exchangeability

TRz AT A2t

Amendments to the Classification and Measurement of
Financial Instruments

eI ADBERGEZEFT

Volume 11

F115

Presentation and Disclosure in Financial Statements

SRR B | e ik B

Subsidiaries without Public Accountability: Disclosures

FARZAREFAT - BE

Sale or contribution of assets between an investor and its
associate or joint venture

REEMEHBENAREERRZHNEELE
gOEE

1 January 2025
2025%F1 A1H
1 January 2026

2026F1 H1H

1 January 2026

20261 A1H
1 January 2027
2027 F1A1H
1 January 2027
2027 F1 A1H
To be determined

N

FE

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 loss 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 2024.

—EoME/ - RFRHRE
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41

4.2

(a)

70

Financial risk management 4. SRRBEER
Financial risk factors 41 £mERER
The Group'’s activities expose it to a variety of financial risks: foreign exchange risk, AEEMIZSEHERSESRER - JNER
credit risk and liquidity risk. The Group's overall risk management program focuses B EERBRERBESRER - AEEMNEE
on the unpredictability of financial markets and seeks to minimize potential adverse E S ERASZ RSB BHOTA TERME
effects on the Group’s financial performance. WERBFEREHREBFBRRAETTF
Mo

The Interim Financial Information does not include all financial risk management B S E RN BIEEE MS SRR T E SR BT
information and disclosures required in the annual financial statements and should B BEERE RN EE - & E AR F &
be read in conjunction with the Group’s annual financial statements for the year E224F3ANBIEFENEFHBHRE —HH
ended 31 March 2024, o
There have been no significant changes in the risk factors and management BHE2024F3ANBIEFEUR - BBEZER
policies since the year ended 31 March 2024. BERPORI EBIRERES o
Fair value estimation 4.2 LHREEME
Financial assets and liabilities carried at fair value (a) BEAREEIIEHEHEERBR
Fair value higrarchy (i) DR EEER
This section explains the judgments and estimates made in determining the fair REEIMEE R BHRERANR AR BEERK
values of the financial instruments that are recognized and measured at fair value in FFENERIAER R EERTENHE &
the financial statements. To provide an indication about the reliability of the inputs i ABEEBEEAABEMARASIENE
used in determining fair value, the Group has classified its financial instruments BEEE AEBCEREgERBESRT
into the three levels prescribed under the accounting standards. An explanation of BENA=IE - SERHAWTRAT
each level follows underneath the table.
(Audited) Level 1 Level 2 Level 3 Total
(&) F14 F R 15t
As at 31 March 2024 RMB'000 RMB'000 RMB'000 RMB'000
FR2004E3 A3 AREFT AREFT AREFT AREFT
Financial asses SREE
Financial assets at fair value through BRABEFABENEREE

profit or loss (Note 14) (Hrzt14)
o Investment in structured deposit o RERMERHEE - - 828,254 828,254
o Investment in fund management products ©  RELEEERHNRE - - 301726 301726
o Unlisted equity investment o FFLmERE - - 5420 5420
Total financial assets HemgE - - 1,135,400 1,135,400
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R B S B R RE

4. Financial risk management (Continued) 4. £FLRBEEEE)
4.2 Fair value estimation (Continued) 4.2 LDREEGEHGE
(a)  Financial assets and liabilities carried at fair value (Continued) (a) BAIAREEIEHLHMEEREREHE
(i) Fair value hierarchy (Continued) (i) BAEEEBRGE)
(Unaudited) Level 1 Level 2 Level 3 Total
(RiEES) 1R £ HIR st
As at 30 September 2024 RMB’000 RMB’000 RMB’000 RMB’000
#20249R 308 AR%TT AR®TT AR®TT AR®TT
Financial assets SREE
Financial assets at fair value through BRARBEFABENEREE
profit or loss (Mot 74) (Hat14)
o Investment in structured deposit o RERMERHEE - - 671,531 671,531
Investment in fund management products ©  RELERERMNRE = - 310,547 310,547
Unlisted equity investment o FLmERE - - 6,920 6,920
Total financial assets HemEE - - 988,998 988,998

Level 1: The fair value of financial instruments traded in active markets is
based 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 maximise 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.

—EoME/ - RFRHRE
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4. Financial risk management (Continued)

4.2 Fair value estimation (Continued)

(a) Financial assets and liabilities carried at fair value (Continued)
(ir)  Fair value measurements using significant unobservable inputs (level 3)

The following table presents the changes in level 3 instruments for the years ended
31 March 2024 and 2023.

4.2

(a)
(i)

&l PR EE ()

L ReEE ()

BEARBEIIEYLHEER AR ()

BHEA T AT B A BT E L7 (EE(FS

&)

TREFNEE20245F 2202353 A31 A ILFE 3
RITENEEER o

Unaudited
kigEet
Investment
Investment in fund

in structured management  Unlisted equity

deposits products investment

g1 353 RESEH JELT™

ERHRSE ERPERE BiERE

Financial assets at fair value through profit or loss RMB'000 RMB'000 RMB'000
BAORBEHARSHENEE ARBTT AREFT ARBTT
Opening balance at 1 April 2023 2023481 B ehEIMESE R 1,015,410 - 27,881
Additions NE 1,112,000 311,101 -
Settlements/Disposal wE e (1,438,862) (11,638) -
Gains/(losses) recognized in profitor loss ~ FMBESFERR IS (B518) 12,837 1,834 (5,380)
Closing balance at 30 September 2023 /72023598 30 H AYHAK#EER 701,385 301,297 22,501
Opening balance at 1 April 2024 12024541 B B9RAMEEES 828,254 301,726 5,420
Additions NE 1,218,000 621,009 1,500
Settlements/Disposal wEHe (1,382,953) (610,902) -
Gains recognized in profit or loss Rz RS 8,230 2,770 -

Exchange losses recognised in other READARE WA TERR A

comprehensive income SNE &R - (4,056) -
Closing balance at 30 September 2024 2024598 30 H By HAK#EES 671,531 310,547 6,920
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4.2

(a)
(i)

(i)

Financial risk management (Continued)

4. SELEBEEE (W)

Fair value estimation (Continued) 4.2 LDREEGEHGE
Financial assets and liabilities carried at fair value (Continued) (a) BEAIREEIIRHLHEERERE)
Fair value measurements using significant unobservable inputs (level 3) (i) EHEAXTAIERGAE T E A EE(ES
(Continued) ) (&)
Redeemable
convertible
preferred shares
] g [0] R 45 96 3 SE B
Financial liabilities at fair value through profit or loss RMB’000
BAoRBEHARESHENERE AREETIT
Opening balance at April 1, 2023 72023481 B eI MEEER 9,408,379
Changes in fair value through profit or loss FFABERNAREEE 2,810,841
Foreign exchange adjustments M H TR (13,105)
Conversion of convertible redeemable preferred shares to ordinary shares 7] §& [o] m] S5 {8 5t B 88 /4 5@ Ak (12,206,115)
Closing balance at September 30, 2023 720235£9A 30 H MHRAK REER
(Unaudited) (RIEEE) -

Valuation techniques 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 investment in structured
deposits (Note 14), investment in fund management products (Note 14) and
unlisted equity investment (Note 14). 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.

BEERA EEABENGERNREAGA SR
KR A 1E T

(i)
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NOTES TO THE INTERIM FINANCIAL INFORMATION

 HA Bt S E R B aE
4. Financial risk management (Continued) 4. SRR BEEEGE)
4.2 Fair value estimation (Continued) 4.2 LREEMGEGE
(a)  Financial assets and liabilities carried at fair value (Continued) (a) FEAAEEIIELHEERA G
(i) Valuation techniques and significant inputs used to determine fair values and (i) BEERIEEAEERNREAGAEE
valuation process (Continued) KRG ETE )
The following table summarizes the quantitative information about the significant TRBMBEEEIR A BEGEMAEARTA
unobservable inputs used in level 3 fair value measurements: BRE ASBNEEER
Fair value Range of inputs
NRRE BARENEE
As at Asat As at Asat  Relationship of
30 September March 31, 30 September March31,  unobservable inputs to
2024 204 Significant unobservable inputs 2024 024 fairvalue
FURRRAREL
R0UEIANE  AAUFIANE EXTUHEBAE R0UEIANE  AAUFIANE  BREEMRE
RIB’000 RVB00O
AB®TR ARBFIL
Description Unaudited Audited Unaudited Audited
i FEEH st FEE st
Financial assets at fair value through profit or loss
BORREARERNEMEE
~ Investment n structured deposit 671,531 826,254 Expected rate of refum 0.25%2.82% 1.2%-~3.5%  The higher the expected rate
0 refurn, the higher the fai
value
-RERUERTORE BHEHE BHRHEES AR
S
~ Investment in fund management products 310,547 301,726 Expected rate of refurm 1.5%,3.45% 1.5%  The higher the expected rate
of refurn, the higher the fai
value
-~REGEEERRNRE BHEHE BERHELS AR
(S
— Unlisted equity investment 6,920 5420 Expected Volatility 46.8% 46.8%  The higher the expected
volatiliy, the higher the fair
value
—# rmRERE Tk L E SN
{EHS
Business enterprise value/sales multiple 14 11" The higher the multple, the
higher the far value
EEE/HERY (2R - DrBEYS
Discount for lack of marketability 21% 2% The higher the lack of fiquidity
(‘DLOM) discount rate, the lower the
fair valug
REmEREIE RERBMMRELS
(e manatng) D BEME
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4.

(b)

R HA B 7S R
Financial risk management (Continued) 4. £FLRBEEEE)
4.2 Fair value estimation (Continued) 4.2 LDREEGEHGE
Financial instruments carried at other than fair value (b) HHFELAEEERMT R
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 WRBUEASEcRBE(BEESENK
accruals approximate to their fair values due to their short maturities. 18 - Hib R R IEET B R REERE
AR mEEARBEREE
Segment information 5. SEEHE
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(EEBERRE ) EHEM
maker (“CODM”). As a result of this evaluation, the directors of the Company KEHlE - BR&ZaHE - ARAREERRAEHE
consider that the Group’s operation is operated and managed as a single segment MEFNE—DHLERER  WIAEZ5 D
and no segment information is presented, accordingly. EH o
All of the Group’s revenues for the six months ended 30 September 2024 and 2023 ZRER B B 2 20245F K 2023F9 A30H 1L/~ E A &9
were generated in the Mainland China. Fra R A EEE R B RRE o
As at 30 September 2024, all of the Group’s long-lived assets are located in the R2024F9R308 - AEBMEHREAEESIM
Mainland China. AR B AR o
Revenues from contracts with customers 6. ERSHIA
Revenue from contracts with customers for the six months ended 30 September B E2024F 20239 A30R IE AN EANERFE
2024 and 2023 are as follows: BWALT -
Unaudited
RiEE
Six months ended 30 September
#F9A30A1L<EA
2024 2023
20245F 20234
RMB’000 RMB’000
AR®TT ARBFT
Cloud-based HCM Solutions EImHOMAR R 2 338,787 296,476
Professional Services HERH 97,794 104,057
436,581 400,533

—EoME/ - RFRHRE
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NOTES TO THE INTERIM FINANCIAL INFORMATION
o3 B 3 A R B RE

6. Revenues from contracts with customers (Continued) 6. ERSHVIKAGE

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

Unaudited
kiEEat
Six months ended 30 September
#EFE9A30HIEREA
2024 2023
20245 2023F
RMB’000 RMB'000

AR®TR ARET T

Recognized over time BE B R R 391,165 349,976
Recognized at a point in time A S R B RERR 45,416 50,557
436,581 400,533
7. Other income 7. HfgA
Unaudited
RiEER
Six months ended 30 September
#FFE9A30ALLAKEA

2024 2023
20245 20235
RMB’000 RMB’000

AR®BTR ARETTT

Government grants BT 8D 24,984 11,482
Value added tax (“VAT”) refund BEMRE 21,069 19,417
Additional deductible input tax BT AETER NFT 0Bk - 214
Others Hib 187 163

46,240 31,276
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R HA B 3 R B
8. Other gains, net 8. HtkIPEH
Unaudited
kiEE
Six months ended 30 September
#F9A30A1LAEA
2024 2023
20245 20234
RMB’000 RMB’000
AR®TT AREETFIT
Net fair value gains on financial assets at fair value through BARBEFABENSH
profit or loss (Note 14) BEZ A EBRZFE
(H1at14) 11,000 9,291
Net foreign exchange losses SNIE 518 5 (2,777) (2,159)
Net (losses)/gains on disposal of property, plant and equipment  HEZE - MENEHE
(F518) Wz=FE (38) 139
Others HAth (152) (1,015)
8,033 6,256
9. Expenses hy nature 9. ERMHHISHMAX
Unaudited
KiEE
Six months ended 30 September
#HE9A30A1L<EA
2024 2023
20245 20235
RMB’000 RMB'000
AR®TT AREFIT
Employee benefit expenses EERMFX 485,901 582,254
Technical service fees RiTiRE & 18,131 17,394
Depreciation of right-of-use assets (Nofe 13) CREEENTE W 113 14,655 16,000
Depreciation & amortization expenses (Note 12) e KBRS (Wat12) 13,206 13,038
Professional fees EEBH 12,900 10,636
Traveling expenses EIRFS 10,131 11,179
Marketing expenses i1l 9,469 8,278
Entertainment expenses HBEER 4,440 4,879
Tax surcharges Lapiliss 4,319 4,248
Short-term rental and utilities expenses MHIES FKESR 3,202 3,972
Office expenses BN 2,793 2,033
Conference fees SHREH 274 1,248
Recruitment expenses REFL 196 155
Listing Expenses WX - 2,470
Others HAb 4,720 5179

584,337 682,963
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mh HA B 3 & LB aE
10. Income tax expense

(a)

(b)

78

The income tax expense of the Group for the six months ended 30 September 2024
and 2023 are analyzed as follows:

10. FRfRIRBASL

AN BB = 20244F 12 2023F9 308 1E7SME A &Y

PRSTRS Z AT T

Unaudited
kiEEat
Six months ended 30 September
#EFE9A30HIEREA
2024 2023
20245 2023F
RMB’000 RMB'000

AR®TR ARET T

Current income tax BIEARTIS Y =
Deferred income tax EEFTISH 3,953 1,490
Income tax expense FRiSIREA 3,953 1,490

Cayman Islands

The Company is incorporated under the law of the Cayman Islands as an
exempted company with limited liability under the Companies Act of the Cayman
Islands and is not subject to Cayman Islands income tax. As such, the operating
results reported by the Company, including the fair value change of redeemable
convertible preferred shares, is not subject to any income tax.

Hong Kong Income Tax

Hong Kong income tax rate is two-tiered profits tax regime, under which the tax
rate is 8.25% for assessable profits on the first HK$2 million and 16.5% for any
assessable profits in excess of HK$2 million. Hong Kong profits tax was provided
for the assessable profit that was subject to Hong Kong profits tax during the six
months ended 30 September 2024 and 2023.

Beisen Holding Limited Interim Report 2024/2025
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NOTES TO THE INTERIM FINANCIAL INFORMATION
R B S B R RE

10. Income tax expense (Continued)

(c)

(d)

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 2024 and 2023, based on the existing legislation,
interpretations and practices in respect thereof.

According to the relevant laws and regulations promulgated by the State Tax
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 profits 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 2024 and 2023.

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 2024 and 2023, 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.

—EoME/ - RFRHRE
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NOTES TO THE INTERIM FINANCIAL INFORMATION

A B 3 R B
11. Loss per share 11. BERER
(a) Basic (a) EF
Basic loss per share is calculated by dividing the loss attributable to owners of the FRREREIBIEANNRHA ARG EER A
Company by the weighted average number of ordinary shares in issue during the AE TR NETOHEE -
period.
Unaudited
ES it Hy
Six months ended 30 September
EHFEIANALNER
2024 2023
20245 20234F
Numerator: BF:
Loss for the period and attributable to AAEHEE AERHAEE
owners of the Company (in RMB'000) (AR¥EFTT) (99,040) (3,058,067)
Denominator: #E:
Weighted average number of ordinary shares BT SRR NE %
outstanding, basic HAK 719,897,675 658,809,595
Basic net loss per share attributable to RAREE ANEIEERER
owners of the Company (in RMB) EiEFEARET) (0.14) (4.64)
(b) Diluted (b) ®H
Diluted loss per share is calculated by adjusting the weighted average number of B EEESBREMAEEABENE .
ordinary shares outstanding to assume conversion of all dilutive potential ordinary AR O RS IR M AR BTN BAR I
shares. S MmETE o
As the Group incurred net losses for the six months ended 30 September 2023 and AR AEERE 22023F %2024F9F308 1E7
2024, the dilutive potential ordinary shares were not included in the calculation EREEEIEFE  stESREEBEERA
of dilutive loss per share, as their inclusion would be anti-dilutive. Accordingly, BEABEWE TERBEEEREELE -
dilutive loss per share for the six months ended 30 September 2023 and 2024 was B EMAGTE - Fit - B E2023F &
the same as basic loss per share of the respective periods. 2024F9 B30 R LE/NE A M S E B E S H
R FRERNEEHER -
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12. Property, plant and equipment 12. ¥k - BERRE

Unaudited
KRIEFH
Furniture
Electronic and office Leasehold
equipment equipment improvement Total
EFiE BHURMORE HEWERE #t
RMB’000 RMB’000 RMB’000 RMB’000
AR®TT AE®TR AE®TR AE®TTR
Six months ended 30 September 2023 & E2023F9A 308 L7 EA
Opening net book amount BREFE 34501 1,252 14,440 50,193
Additions NE 6,333 6 679 7018
Disposals HE (51) (15) - (66)
Depreciation charge NEER (8.431) (304) (4.226) (12,961)
Closing net book amount HREEFE 32,352 939 10,893 44,184
As at 30 September 2023 1#202359H30H
Cost AR 84,211 4752 32,817 121,840
Accumulated depreciation ZETE (51.919) (3813) (21,924) (77,65)
Net book amount FEFE 32,352 939 10,893 44184
Six months ended 30 September 2024 & FE2024F9A30A L7 < (B A
Opening net book amount HREHE 28,432 735 6,642 35,809
Additions NE 8,562 23 159 8,744
Disposals & (142) (5) - (147)
Depreciation charge NEER (9,087) (131) (3,860) (13,078)
Closing net book amount HRRAEFE 21,765 622 2,941 31,328
As at 30 September 2024 1202449H30H
Cost 5% 96,383 4,601 35,202 136,186
Accumulated depreciation ZEITE (68,618) (3,979) (32,261) (104,858)
Net book amount FEFE 21,765 622 2,94 31,328

R CNE/ SR RFFRERE
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o3 B 3 A R B RE

13. Leases

(a) Amounts recognized in the interim condensed consolidated
statements of financial position

The interim condensed consolidated statements of financial position show the

13. #HR

(a) WRRAMEBRGESMBERARBEHRIA

THERASA MBI NRBRA TRERERE

following amounts relating to leases: EEE
As at As at
30 September 31 March
2024 2024
20245E9A30H 72024F3H31H
RMB’000 RMB’000
AR®TT ARBFT
Unaudited Audited
KIEERT KR
Right-of-use assets FEREEE
— Office —WAE 21,793 25,293
Lease liabilities HEAR
— Current — & 10,354 22,003
— Non-current — 3B E) 7,306 738
17,660 22,741
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R HA B 7S R
13. Leases (Continued) 13. HE @)
(a) Amounts recognized in the interim condensed consolidated (a) WAPRIGERGRE MK REZARIE 8

statements of financial position (Continued)

(i)~ The movement in right-of-use assets in the interim condensed consolidated ()  FHIMALSE MR R R NERAEEEZSH N

statements of financial position are as follows: ™~
Unaudited
RiEER
Six months ended 30 September
#HE9A3NALLNKEA
2024 2023
20245F 20234F
RMB’000 RMB’000
AR%®TT AREETFIT
Cost 2% 3
At beginning of the period REAT 109,127 117,025
Additions NE 11,669 2,118
Decreases Ve (4,930) (4,887)
At the end of the period 3 iF 3 115,866 114,256
Accumulated depreciation Ritth&E
At beginning of the period R E) (83,834) (60,211)
Depreciation charge for the period HRTEER (14,655) (16,000)
Decreases A 4,416 3,526
At the end of the period REX (94,073) (72,685)
Net book amount REBE
At the end of the period IR 21,793 4157
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14. Financial assets at fair value through profit or loss
(a) Classification of financial assets at fair value through profit or loss

The Group classifies the following financial assets at fair value through profit or
loss:

14.

(a)

BARREHARSHEMEE
BARBERARSHEREES W

SEBATRAABEFABENEREE

WANS
As at As at
30 September 31 March
2024 2024
720245E98308 7202443 A31H
RMB’000 RMB’000
AR®TR AREETIT
Unaudited Audited
RIEER geEEt
Current assets mEEE
— Wealth management products — IR Em
— Structured deposit — BTN 671,531 828,254
— Fund management products (i) —HEEEER() 310,547 301,726
Non-current assets EREBEE
— Unlisted equity investment —JEETRRIEIRE 6,920 5,420
988,998 1,135,400

(i) As at 30 September 2024, the Group had held certain investments in fund
management products issued by private funds established in Cayman Islands
with principal and accrued interest in total amounted to US$44,317,000
(equivalent to approximately RMB310,547,000).

(b)  Amounts recognized in interim condensed consolidated statements
of comprehensive loss

During six months ended 30 September 2024 and 2023, the following gains were
recognized in interim condensed consolidated statements of comprehensive 10ss:

(b)

(i) FR20244F9A30F - AEBRFEHB RN
AEESBETHESERERTRAEETR
B AE RIER S ARER 744,317,0005 7T (4R
ERKAR310,547,0007T) ©

RPERGEe2ERRRERHKRIA

RELE20244F R 2023F9 H30B LEREA - AT
Wt i B R A 2 A ERER

Unaudited
RiEER
Six months ended 30 September
#E9A30HIEREA
2024 2023
20245F 20234F
RMB’000 RMB'000

AR®TR ARET T

Fair value gains of financial assets at fair value through REMKEEIERNIE AR E
profit or loss recognized in other gains Bt \NEERSREERN
N EERE 11,000 9,291
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B B 7% BB A
15. Trade receivables 15. BHEKRIE
As at As at
30 September 31 March
2024 2024
1¥20245F9A308 720243 A31H
RMB’000 RMB’000
AR#TT AREFTT
Unaudited Audited
FEERET FE
Trade receivables from contracts with customers REFEFAYNE S EWFE 51,089 36,330
Less: allowance for impairment of trade receivables B S EBGIERERE (7,197) (5,169)
43,892 31,161

(a) The credit terms given to trade customers are determined on an (a) WTFRIEFMEEGERREEE - BN
individual basis. The aging analysis of the trade receivables hased RAUMNESERRENRESTMT :
on invoice date is as follows:

As at As at

30 September 31 March

2024 2024

72024598308 72024F3 A31H

RMB’000 RMB'000

AR®TT AREETTT

Unaudited Audited

FEE geEEt

— Up to 6 months — TN a6(E A 38,088 29,741

— 6 months to 1 year —6E A =1F 8,509 2,749

—1 year to 2 years —1Z2F 2,979 1918

— Over 2 years — 2FLA L 1,513 1,922

51,089 36,330
The Group applies the simplified approach permitted by IFRS 9, which requires the IS B R A B R B 7S S S RSB 95R FT p BT RO RS
expected lifetime losses to be recognized from initial recognition of the assets. The {£757% » A A ERFHANTERBERYS
historical loss rates are adjusted to reflect current and forward-looking information REERER - BEBEREL AR R
on macroeconomic factors affecting the ability of the customers to settle the HEARPREEERFIBENINEZEERAER

receivables. KRR E RS -

“ToNE/ T oRFRHPRE tHRERERAT 8D



NOTES TO THE INTERIM FINANCIAL INFORMATION
o3 B 3 A R B RE

16. Other receivables and prepayments

16. HEKHRIAR RFTRIA

As at As at
30 September 31 March
2024 2024
120245F9A308 720243 A31H
RMB’000 RMB'000
AR®TT ARBETTT
Unaudited Audited
KRBT KT

Non-current: JEE :
Rental and other deposits e kHtime 5,199 1,740
Prepayment for purchase of intangible assets BEBLEENENR 343 200
Sub-total et 5,542 1,940

Current: wE :

Prepaid services and goods FENREIRERE 16,013 15,465
Rental and other deposits e kHtize 7,624 10,532
Prepaid shares repurchase TEN AT R & 3,578 322
Others HAi 2,872 2,546
Subtotal U\ g 30,087 28,865
Total st 35,629 30,805
Less: allowance for impairment of other receivables W H A EWGRIER B (176) (173)
Net book amount REBE 35,453 30,632
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17. Share capital and share premium

17. BERERHRR

Nominal value
of ordinary
shares (With
par value of
Number of  US$0.00001
ordinary shares each(a))
BERmEE
(BEEE
0.00001
BERSE =(a)
UsD’000
FET

Authorized: EE :
As at 1 April 2023 7202354810 452,124,515 45
Effect of Share Subdivision (a) R HF AR 522 (a) 4,069,120,635 -
Conversion of preferred shares to ordinary shares (b) Bk AEmR©D) 478,754,850 5
As at 30 September 2023 720235£9A30H 5,000,000,000 50
As at 1 April 2024 72024E4R1H 5,000,000,000 50
As at 30 September 2024 720245£9A 30 5,000,000,000 50
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17. Share capital and share premium (Continued)

17. BRFRERHRREGE

88

Unaudited
KigEwet
Equivalent
Nominal Nominal
value of value of
Number of ordinary ordinary Share
ordinary shares shares shares premium
B
LEEHE TEREE $FREE BORE
usD’000 RMB’000 RMB’000
FRT AR®TRT AR®TR
Issued: B&T:
As at 1 April 2023 720235F4A1H 21,374,042 2 15 623,064
Effect of Share Subdivision (a) IR HF AR 522 (a) 192,366,378 - - -
Conversion of preferred shares to Bk AT BR(D)
ordinary shares (b) 469,750,850 5 32 12,206,083
Issuance of ordinary shares relating HERNREEFENEBR
to initial public offering, net of 17 MRBiEme REM
underwriting commissions and other BATAAR(c)
issuance costs (c) 8,044,000 - 1 198,903
As at 30 September 2023 14202359A30H 691,535,270 7 48 13,028,050
As at 1 April 2024 #20245%4R18 718,354,420 7 49 13,146,247
Issuance of shares under Pre-IPO share AR & X A FAEE & ATEE AR
option plan (d) FTH BT (d) 2,391,167 - 1 30,179
As at 30 September 2024 #2024%9A30H 720,745,587 1 50 13,176,426
(a) On 23 March 2023, the shareholders of the Company resolved the Share (a) 20233 H23H - AR TR EREETROIF
Subdivision pursuant to which each of the issued and unissued shares with par M4 i - BIRE{E0.0001FE TR E BT Rk
value of US$0.0001 each be subdivided into 10 shares of the corresponding AT R4 A 108 SRS E{E0.00001E 7T
class with nominal value of US$0.00001 each, which was effective immediately HIMBFERERIRR (D - IR BH2023E4 513
before the completion of the Global Offering on 13 April 2023. HE BB E TR AT AR -
(b) According to the terms and conditions of the redeemable convertible preferred (b) WREEL ] EREERNER RIS B

Beisen Holding Limited

shares, each redeemable convertible preferred share should be automatically
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.

Interim Report 2024/2025
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NOTES TO THE INTERIM FINANCIAL INFORMATION
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17. Share capital and share premium (Continued) 17. BERKDREGE

(c) On 13 April 2023, the Company issued 8,044,000 ordinary shares for (c) 20234130 » AARHEBE RN AFBEEL
HK$29.70 per share through initial public offering, which raised net proceeds FR%29.7078 703 178,044,000/8 @ pL - &
of approximately RMB199,479,000. The Company’s share capital and share TS R IEHEB 49 A FR15199,479,0007T ° AAA &)
premium was increased by approximately US$80 (equivalent to RMB1,000) and HIE AR R AR 3B 9 B in 4980 7T (FHE R
RMB198,903,000, being the gross proceeds net of share issuance costs. All AEBE1.0007T) &2 A B #198,903,0007T * BN T
newly issued ordinary shares are ranked pari passu with the existing ordinary ERIEBEREINBIRMD TR o TG 31T
shares in all aspects. TmREMATEEREERREARASM

fiz o

(d) During the six months ended 30 September 2024, options were exercised to (d) A E2024F9A30B IENEA - BERREET
subscribe for 2,391,167 ordinary shares in the Company at a consideration FLASREE2 391 167IR AN B E@A% - KB A
of US$349,196 (equivalent to approximately RMB2,499,000), of which 349,196 7T (FEE R A AR #2,499,0007T) - H
US$24 (equivalent to approximately RMB172) and US$349,172 (equivalent 2425 T (FRE R H AR IE1727T) 349,172
to approximately RMB2,499,000) were credited to share capital and share TT(HEE R LA R B2 499,0007T) 5 Bt AR
premium, respectively. RMB27,680,578 was transferred from the reserve to KRB - ARBE27,680,5787C 8 FEFEE A
share premium. IR ©

18. Reserves 18. %l
The movements of the Group’s reserves are as follows: REBMHFEESESWT
Unaudited
KiEE
Share-hased Other
Capital payment Purchase of ~ Comprehensive
Reserve expenses own shares income Total
ki aERE
-2 ] fIBFAX BEASRR Ht2EHE it
RMB’000 RVB'000 RMB’000 RMB'000 RMB’000
ARBTT AEBTT AR®TT ARETT ARETT

As at 1 April 2023 1#2023%4R 18 (1180222) 319,891 - (304,063) (1,164,394)

Share-based payments (Vote 19) IR BERRA R (W19 - 161,306 - = 161,306

Currency translation differences EHREES - - - 30116 30116

Conversion of redeemable convertible preferred.~ FIEEE A ELRE AL ER

shares to ordinary shares - - - 24,032 24032

As at 30 September 2023 1#2023%9A 308 (1180222) 481197 - (249,915) (948,940

As at 1 April 2024 1#202454R18 (1,180,222) 497,805 (8,354) (252,722) (943,493)

Share-based payments (Note 19) IARRDD BB (W19 - 64,883 - - 64,8683

Currency translation differences EMpEZE - - - (5,547) (5,547)

Purchase of own shares BEaahkh - - (82,053) - (82,053)

Issuance of shares under Pre-IPO REERDREEN

share option plan B 2 BT - (27,681) - - (27,681)

As at 30 September 2024 1#20245£9R 308 (1,180,222) 535,007 (90,407) (258,269) (993,891)
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19. Share-based payments

(a)

90

Total expenses arising from share-based payment transactions recognized during
the six months ended 30 September 2024 and 2023 were as follows:

19. LI BERFTR

B 22024 220239308 1ENE A - BERE
NI RERBON R FEENF @D
™

Unaudited
ES it Hy
Six months ended 30 September
#HEIANALNER
2024 2023
20245 20234
RMB’000 RMB’000
AR®TT AREETTT
Share-based payments — ESOP (a) LARR (D BEREA IR
—(EERREEQ) 62,235 160,627
Share-based payments — RSU (b) LARR (D BEFEA IR
— PR HIA% 17 BB AL (b) 2,648 679
64,883 161306

Share-based 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-IPQ 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 or any
extended date determined by the Company. The Group has no legal or constructive
obligation to repurchase or settle the options in cash.

Beisen Holding Limited Interim Report 2024/2025

(a)

LI B ERER 8 — (B RIS sHR

F20195F7 158 » AR RIERAN20194F AR 17 B
220195 5HBI)) - AFFAARARIRERE
EREBEA LR TREEE - RIF201955 8
AT EITH &S A BB FE/36,693,2520%

2020654 A238 - AN B 4920204F P17 EUED
sTE1([20205E 5181 - H2019F 185 TR AEE
FEREE)) B R2019F T EIMEER T
BEERREERSARABRRENEREER
REER - BEER AR HE B EEH RS
57 8 2 B M EL M = B REUA R B9 K BB 2020
FEFEIRMATE B AR D B ER & 2B 5 S
MEE) o 720213 A31H - HRIE20205F 51217
FRITNRSRMEE 56,770,877 L@
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NOTES TO THE INTERIM FINANCIAL INFORMATION

R HA B 7S R
19. Share-based payments (Continued) 19. BRI inH BRI (68
(a) Share-based payments — ESOP (Continued) @ ARG AERONR—EERREEIE)
Movements in the number of share options granted to employees under ESOP and ETREEFRAE TEENBRESEZH R
their related weighted average exercise prices are as below: E RN THEENT
Unaudited
RIEELT
Six months ended 30 September
HE9A0ALAER
2024 2023
2024 A2
Average exercise Average exercise
price per share Number of price per Number of
option options share option options
EiRMmARE ShERE
FiyfTER RAEsA TR BIRIEEE
UsD '000 Ush 000
E Y T3 E T4
At beginning of the period RE 0.09 47,683 123 7788
Exercised during the period X7 0.18 (2,708) - -
Forfeited during the period HREK 0.1 (1,641) (2.66) (125)
Eifect of share subdivision (i) R AR 2() - - - 68,975
Atend of the period REER 0.09 43,337 012 76,638
() It represented the effects of adjustments made to the numbers of shares as () RTRERMGFAMEROBSHETHE
a result of the Share Subdivision. V& o
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19. Share-based payments (Continued)

(a)

92

Share-based payments — ESOP (Continued)

Share options outstanding at the end of the year have the following expiry date and

exercise prices:

19. LIRk {7 & &0 a 15 (4)

(a) BIR3%&ERERY TR — (B R RARETE ()

FRAARITEN BRI ER BB R ITEED

™

Number of share options

MEBR S B

Exercise price 30 September 31 March

Grant date Expiry date (USD) 2024 2024
RHEM EmEH fTEE(ET)  2024%9A30H 2024F3A 318
Unaudited Audited

Kig®wet &y

1 October 2019 201910318 5 years 54 0.011-0.192 8,646 9,322
1 January 2020 20201 A1H 5 years 5% 0.192 150 150
1 April 2020 20205F4 A1H 5 years 5% 0.192 808 1,125
1 July 2020 20207 A1H 5 years 5% 0.192 45 60
1 October 2020 202010311 5 years 5% 0.192 310 310
1 January 2021 20211 A1H 5 years 5% 0.192 315 315
1 April 2021 20214 A1H 5 years 5% 0.487 1,901 2,604
12 July 2021 202147 A12H 5 years 5% 0.487 60 100
2 September 2021 202199 H52H 5 years 5% 0.487 73 106
13 October 2021 202110 513 H 5 years 5% 0.487 40 40
16 December 2021 2021412 161 5 years 5% 0.487 30 30
30 December 2021 202112 A30H 5 years 5% 0.00001 144 144
29 January 2022 202241 A29H 5 years 5% 0.487 30 45
14 February 2022 202242 A14H 5 years 5% 0.487 40 40
14 March 2022 202243 A14H 5 years 5% 0.487 20 20
1 April 2022 2022F4 A1H 5 years 5% 0.487 2,616 2,879
18 April 2022 20224 A18H 5 years 5% 0.487 43 43
11 August 2022 202278 A11H 5 years 5% 0.487 - 50
7 November 2022 202211 A7H 5 years 5% 0.487 60 60
1 March 2023 20233 A1H 5 years 5% 0.00001 28,006 30,240
Total &5t 43,337 47,683

Beisen Holding Limited
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19. Share-based payments (Continued)

(a)

(b)

19. LIRk {7 & & RE a5 (1)

Share-based payments — ESOP (Continued) (a) BIRASERMFTR—ERFERTRGEE
Fair value of share options R L L EE
Management have used the discounted cash flow method to determine the EEECHKARESRENINEZEEARQRMNAE
underlying equity fair value of the Company and adopted equity allocation model to B AREE  THARESREXETEE
determine the fair value of the underlying ordinary share. Key assumptions, such as AL ERE AN EE - BhIR R LARRKIATRA
discount rate and projections of future performance, are required to be determined ErERBFTEEERREMEE
by management with best estimate.
Based on fair value of the underlying ordinary share, management have used BEAETBERNAREE  EREDFEACS
Binomial option-pricing model to determine the fair value of the share option as at BEAHAETERELETERENELBHNHA
the grant date. Key assumptions are set as below: FEE - EE/EEINAT
Unaudited
kiEE
Six Months ended
30 September 2024
#FE2024%9A30A 1L EA
Fair value of ordinary shares (USD) Limka A EEGET 5.30-27.46
Contractual terms (in years) B KMER R FED 5
Risk-free interest rate i B ) 2.6%~4.4%
Expected volatility SEEEN TR 41.1%-44.1%
Exercise multiple TR EE 2.2
Expected dividend yield TEARRR B Uk K =
Post-vesting forfeiture rate FBrRME 3.0%
Share-based payments — RSU (b) LVIBnHEREFR —SIRHIR{DEAL

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.

The restricted share unit award(s) to be granted to the participants under the RSU
Plan (the “RSU(s)”) shall vest in four years subject to fulfillment of the KPI of each
year.

—EoME/ - RFRHRE

2021512 4318  ARA RN Z R HIAR 19 B8
frst 2 ((ERBERMECHE ) - &t - RIE
SR IB 4 B AL AT B AT BE BT RO R D AR B
REEMRAEZRHIRNECFTERHARARFE
BATRCANEI6%

RBEZR I BT ER T2RENTR S
P 7 B8 iz 22 iy ([ 5% PR 51 B 43 B 5 1) 755 74 0 5F 9
BB ANSFRRERIEREERERT TE

=

g o
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19. Share-based payments (Continued)

(b)

94

Share-based payments — RSU (Continued)

Movements in the number of RSUs granted to the Company’s employees under
the RSU Scheme and the respective weighted average grant date fair value are as
below:

19. LIRk {7 B & 0E a5 (4)

(b)

LURR 15 % B 0 ' 4 3k — 32 PR HU AR 7 B 62 (%)

RIBZRGIRNDEMABRTARBRENT
REBDEMHERSBNMEFHETER
REENEEIT

Unaudited
kiEERt
Six months ended 30 September
#HEOA3NALNKEA

2024 2023
20245F 20235
Number of RSUs Number of RSUs
PR ABR {7 SR HIAR D
EM#E BAHE
’000 '000
TFin F1n
At beginning of the period REAH 1,420 -
Granted during the period BHNET 2,820 1,040
Forfeited during the period HRE U (238) -
Atend of the period REAR 4,002 1,040

The fair value of RSUs granted on 1 August 2023 was assessed to approximate
to the market price of the grant date at the amount of HK$8.75 each (equivalent to
RMB8,317,000 in total).

The fair value of RSUs granted on 10 October 2023 was assessed to approximate
to the market price of the grant date at the amount of HK$5.59 each (equivalent to
RMB410,000 in total).

The fair value of RSUs granted on 8 January 2024 was assessed to approximate
to the market price of the grant date at the amount of HK$4.87 each (equivalent to
RMB1,417,000 in total).

The fair value of RSUs granted on 22 April 2024 was assessed to approximate to
the market price of the grant date at the amount of HK$3.94 each (equivalent to
RMB965,000 in total).

The fair value of RSUs granted on 1 August 2024 was assessed to approximate
to the market price of the grant date at the amount of HK$3.72 each (equivalent to
RMBS8,659,000 in total).

The share-based compensation expenses of RMB2.6 million and RMB0.7 million
were recognised in the interim consolidated statement of comprehensive loss for
the six months ended 30 September 2024 and 2023, respectively.
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R HA B 7S R
20. Trade Payables 20. BEEMRER
As at As at 31
30 September March
2024 2024
120245E9A30H 7020243 H31H
RMB’000 RMB’000
AR®TTT ARBFT
Unaudited Audited
KiEERT KR
Trade payables = ANE e 7,414 2,564
The aging analysis of trade payables based on invoice date is as follows: B ORENFIEENEZAHNERESITOT ¢
As at As at
30 September 31 March
2024 2024
120245E9A30H 7020243 H31H
RMB’000 RMB’000
AR®TTT ARBFT
Unaudited Audited
KiEERT LR
Up to 6 months R iB61E A 7,414 2,564
21. Other payables and accruals 1. HtEAIRIAREER
As at As at
30 September 31 March
2024 2024
120245E9A30H 7020243 H31H
RMB’000 RMB’000
AR®TTT ARBFT
Unaudited Audited
Kt et
Salary and welfare payable e & K AE A 134,798 154,193
Accrual for other taxes FERTE AT IE 27,328 42145
Accrued service and goods BRI RERE 5,097 8,029
Personal tax refunds payable EARKEPNY 1,024 1,601
Accrued staff reimbursement FEFT B THiE 736 3,565
Accrued listing expenses JEET TS - 16
Others HAth 422 530
169,405 210,079

R CNE/ SR RFFRERE
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22. Redeemable convertible preferred shares

(a)

(b)

(c)

96

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”
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22.

(c)

(i)

(ii)

Redeemable convertible preferred shares (Continued)

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

The key terms of the Preferred Shares upon issuance of Series F Preferred Shares
are summarised as follows:

Dividends rights

Prior and in preference to any declaration or payment of any dividend on the
Ordinary Shares, each holder of the Preferred Shares shall be entitled to receive
dividends, out of any funds legally available therefor, the pro rata portion of the
dividend to be distributed in proportion to the shareholding percentage of such
holder in respect of Preferred Shares held by it (calculated on a fully-diluted and
as-converted basis) in all the then outstanding Shares of the Company. Such
dividends shall be payable and accrue when, as and if declared by the Board and
shall be cumulative.

No dividends shall be declared or paid on any Ordinary Shares during any
previous or current fiscal year of the Company until all accrued dividends shall
have been paid or declared and set apart during that fiscal year and unless and
until a dividend in like amount as is declared or paid on such Junior Share has
been declared or paid on each outstanding Preferred Shares (on an as-converted to
Ordinary Share basis).

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-gffective 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, ¢) 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.
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22. Redeemable convertible preferred shares (Continued)  22.

(c)

(i)

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

Conversion of Preferred Shares (Continued)

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.

The movement of the redeemable convertible preferred shares is set out as below:

] AR [0 7Y 49 448 4 S AR (4)

(c) EASEITFIRT RO FTaS %@ KRR RRET
B% 17 R [ (#4%)

(i) EBIBEER (W)

R EE2023F4 130 IR ESTHCA] - PAB A
(3] AT 85 A8 ST AT DA — R — ) B R R s
B - SRAERAEREERNERBNR
REBE/EHREETMNREE - JBEETHHR
BIERRI2023F3 A3 B RN B B AR BE
Z B EREREE2023FIH30H b/ 8 A #iE
EPHER

AR AT SR E R AR M E BT

RMB’000

AR®TT

As at 1 April 2023 120234818 9,408,379
Changes in fair value through profit or loss FABENARBEES 2,810,841
Foreign exchange adjustments IE H F & (13,105)
Conversion of convertible redeemable preferred shares to ordinary shares ] &&¥ 7] B (@148 45 AR 8836 A T @ AR (12,206,115)

As at 30 September 2023 (Unaudited)

$2023F9A 300 (ki #FED) -

Beisen Holding Limited Interim Report 2024/2025



NOTES TO THE INTERIM FINANCIAL INFORMATION
R B S B R RE

23. Commitments
(a) Capital Commitments

Capital expenditure contracted for at the end of the year but not yet incurred is as

23. KiE
(a) BHFEE

FREFTNERAREENEARHNT -

follows:
As at As at
30 September 31 March
2024 2024
720245E9A30H  72024F3A31H
RMB’000 RMB'000
AER®TT ARBFT
Unaudited Audited
KigEst B
Within 1 year 1R 88 3,455

(b) Operating Lease Commitments

The Group leases certain offices under non-cancellable operating lease
arrangements with lease terms less than 1 year, which can be exempted from IFRS
16. The Group'’s future aggregate minimum lease payments for such short term
non-cancellable operating leases were as follows:

(b) EEHERKE

AEERBINIRECEHELHAES TH
RE - HEHARIE - AR TR

EAERFE65E - NEBEARKBLU AR BT
R EEENSERENFERENT

As at As at

30 September 31 March

2024 2024

1#20245E9A30H  702024F3A31H

RMB’000 RMB'000

AR%TT AREFT

Unaudited Audited

KEEERT &

Within 1 year 1R 67 109
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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:

RBA XS

— BN ERSKEREN S - HITEE S
— I REERENERTENEETTR
REBEY - X HAREHETRRAERE
o AEE T EEIRENKE REERIRIIH
Yl

REBPY - AR EEE BB E A TEAR
5« AATEERR  BHHIRIIRERE
TiBiRch AR R B R 2 I
e

TEERABBRUTESERARASRERE
EEGOEMKE - HEBRBENTIZERE
ABEFBIN AR

Unaudited
kigEat
Six months ended 30 September
#EFE9A30HIEREA
2024 2023
20245F 2023
RMB’000 RMB'000

AR®TR ARMETTT

Share-based compensation PARR AR A58t &9 S B 10,419 20,410
Wages, salaries and bonuses TE - e hiesd 2,531 2,184
Pension cost-defined contribution plans RIS EA — R EHEREE 99 88
Housing benefits FE®EF 75 65
Other social security costs Hiv it g RERS 66 56
13,190 22,803
25. Contingent liabilities 25. BIRAR
The Group did not have any material contingent liabilities as at 30 September R2024F9R308 - AEBIWEEREANAE
2024, & o
26. Dividend 26. IR

No dividend has been paid or declared by the Company or the companies now
comprising the Group during the six months ended 30 September 2023 and 2024.

27. Events after the reporting period 217.

There were no other material subsequent events undertaken by the Group after 30
September 2024.
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DEFINITIONS
E=

In this report, unless the context otherwise requires, the following expressions shall have
the following respective meanings:

“2023/24 Annual Report”

“affiliate(s)”

“Audit Committee”

“Board”, “our Board” or

“Board of Directors”

“CAGR”

“CG Code”

“Chairman”

“China” or “PRC”

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

“Consolidated Affiliated
Entity”

“Director(s)”

“FY2024”

“FY2025"

“Global Offering”

the Group’s annual report for the year ended 31 March 2024
as published on 18 July 2024

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

the Board of Directors of our Company

compound annual growth rate

the Corporate Governance Code set out in Part 2 of Appendix
C1to the Listing Rules

the chairman of the Board

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

Beisen Holding Limited (AL Zx1ZEA% A 'R 72 7)), a company with
limited liability incorporated in the Cayman Islands on 6 April
2018, the Shares of which are listed on the Main Board of the

Stock Exchange (stock code: 9669)

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

the director(s) of the Company
the year ended 31 March 2024
the year ending 31 March 2025

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

“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”

“Onshore Holdco”

“Pre-IPO Investments”

“Pre-IPQ Investor(s)”

“Prospectus”

102 Beisen Holding Limited

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 C3 to the Listing Rules

Beijing Beisen Cloud Computing Co., Ltd. (3t AL FREHE
R% {7 BR 2 &), a company established under the laws of the
PRC on 17 May 2005 and the Consolidated Affiliate Entity of our
Company

the investment(s) in the Company undertaken by the Pre-
IPO Investors prior to the Global Offering, as detailed in
the section headed “History, Reorganization and Corporate
Structure — Pre-IPO Investments” of the Prospectus

the investors as set out in the section headed “History,
Reorganization and Corporate Structure — Pre-IP0O
Investments” of the Prospectus

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

“Reporting Period”
“RMB” or “Renminbi”

“RSU(s)"

“RSU Plan”

“Share(s)”

“Shareholder(s)”

“Share Subdivision”

“Stock Exchange”

“USD” or “US$” or “US
dollar”

the six months ended 30 September 2024
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

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

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
il RARER

A
‘AIGC”

“app” or “application”

“ARR” or “annual recurring

revenue”

“HCM”

“‘PaaS”

“SaaS”

“subscription revenue
retention rate”

104 Beisen Holding Limited

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

human capital management

platform as a service, a category of cloud computing that
provides a platform and environment to allow developers to
build applications over the internet

software as a service, a cloud-based software licensing and
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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