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In the first half of 2021, the Group's revenue increased by 80.2%
from RMB1,179.5 million for the six months ended June 30,
2020 to RMB2,125.9 million for the same period in 2021, and the
adjusted net profit/(loss) turned from loss of RMB63.5 million for
the six months ended June 30, 2020 to profit of RMB48.2 million
for the same period in 2021, with a continuous improvement in
profitability.

In the first half of 2021, we recorded store-level operating profit of
RMB385.2 million for Nayuki teahouses, representing an increase of
497.2% compared to RMB64.5 million for the same period in 2020.
The store-level operating profit margin of Nayuki teahouses was
19.2% in the first half of 2021, representing an overall increase of 7
and 3 percentage points compared to the full year of 2020 and 2019
respectively. Net cash generated from operating activities of the
Group increased by 18.4% from RMB319.1 million for the six months
ended June 30, 2020 to RMB377.9 million for the same period in
2021, with a continuous increase in operating cash flow.

Performance by sub-brands

For the Reporting Period, Nayuki teahouses contributed a vast
majority of our revenues. For the foreseeable future, we expect
that Nayuki teahouses will continue to be our key business. For
the development plans of our sub-brand Tai Gai, please see the
section headed "Outlook” below. The following table sets out our
performance by our sub-brands.
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For the six months ended June 30,

BZ6A30HLLKEA
2021 2020 Change
2021F 2020 23
Percentage
RMB % RMB % RMB point(s)
AR®RT ARETT AR B
(in thousands, except percentages)
(ATF&t - BRI
Revenue WA
Nayuki NERHE 2,006,509 94.4 1,108,110 94.0 898,399 +0.4
Tai Gai ¥4 77,528 3.6 63,029 53 14,499 -1.7
Others!” Hpo 41,890 2.0 8,366 0.7 33,524 +1.3
Total st 2,125,927 100.0 1,179,505 100.0 946,422 N/A
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For the six months ended
June 30, 2021
B Z2021F6H30H
IEARfEAR
RMB %
AR¥RT

For the year ended
December 31, 2020
BE2020F12A31H

For the year ended
December 31, 2019
BZE2019%12A31H

ILFE IEFE
RMB % RVB %
AE®TT AR®TT

(in thousands, except percentages)

Store-level MEKER B
Operating
Profit®
Nayuki SEME 385,177 19.2
Tai Gai =F-1 12,039 15.5
Notes:
(1) Including revenues derived from our headquarters and others. Revenues derived

from headquarters consist primarily of sales of gift tea boxes, seasonal gift sets
and other gifts and retail products.

(2)  We define store-level operating profit as revenues deducting operational
costs, comprising costs of materials, staff costs, depreciation of right-of-use
assets, other rentals and related expenses, depreciation and amortization of
other assets, utilities expenses and delivery service fees, incurred at the store
level under each teahouse brand, while store-level operating profit margin is
calculated by dividing store operating profit by revenues for the corresponding
period.

Performance by business lines

We intend to modernize China’s long-lived tea-drinking culture and
spread it to more customers by offering freshly-made tea drinks
and baked goods coupled with enjoyable customer experience.
Moreover, in order to cater to the diversified demands of our
customers, we have launched various retail products such as
sparkling water and snacks. Although the retail business currently
made small contribution to our revenue, we expect it will have a
promising prospect in the future. For the development plan of the
retail business, please refer to the “Outlook” section below. The
following table sets out our performance by business lines.

(ATEE - B ELERSN

351,233 122 373929 163
23,633 154 28966 15.6
Wi

() BEAMEENRAREM BHELOBALIR
BERER HHEREEINEMHTFEREE
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@ BAIHPIELLFBEE RS RAKERENPTEE
EWRAMBEENEERA  BEMHRA BT
RA - EREEENE  HtBESRAAERX - H
thEENE RES KERTARRERBEE - M
I % ) R = BR P P S 4 R TR B LA A E B R A M
AGHHE ©

D EIBHRERIR

B API 7 2R IB 1R 3R I 2 R BT EE R A &%
AT RER  APREANRELE
ABRTRUEREEZEF - Rtz
BT RMEZHANTER  RABELTRE
K-ZREZBTEER BETEXEHNG
LR RE/)  HAEFARTEEEKARE
FAOERAMS  -BARTEXHENERTE
E2H TREIHD o TREH T HRIIRES
AREIDEIRIREMR
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For the six months ended June 30,

BZ6A30HLAEA
2021 2020 Change
20215 20204 &
Percentage
RMB % RMB % RMB point(s)
AR%TT AR AR BN
(in thousands, except percentages)
(LAFE - B LBRIMN
Revenue A
Freshly-made IR HIIZS R
tea drinks 1,587,444 74.7 915,315 77.6 672,129 -3.0
Baked goods HEEm 468,754 22.0 248,694 21.1 220,060 +1.0
Other products!”  HAERO 69,729 3.3 15,496 1.3 54,233 +2.0
Total Fo 2,125,927 100.0 1,179,505 100.0 946,422 N/A
Note: MfeE -
(1) Primarily including gifts and retail products, such as sparkling water, gift tea (1) FZZEEAHFERTEER BRAK HEs-
boxes, snacks and seasonal gift sets. TREHAERTEES -
Performance by income sources — Nayuki tea houses DWARIREKIR — RFAIZR KRG

The share of the Group's revenue from online orders increased
significantly, which was attributable to the Group's continuous
efforts in expanding online channels and strengthening online
strategies, as well as the changes in consumers’ consumption
habits after the COVID-19 outbreak. We expect that the proportion
of our revenue from delivery orders will remain relatively stable for
some time to come. The following table sets out the performance
of Nayuki teahouses by income sources.

AEEBRBR ETENWRAGLLRRERN -
ERRTAEERENRRLRE - N8

EREE - R T EEETECOVID-19Z1E%R
HBETBRAMES - BMTE  KEIE

FIE AR AE LR K — BB A A 4 1548
BIRE ° TE‘E%WIJ TRE AR ZFRIE D WA
FRHKRBEBR
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For the six months ended June 30,

BZ6A30HLAEA
2021 2020 Change
20214 20205 )
Percentage
RMB % RMB % RMB point(s)
AR%TT ARETT ARETT ERi
(in thousands, except percentages)
(LAFE - B LBRIMN
Nayuki teahouses REHIRZKRIE
In-store cashier  JERULIRD 557,564 27.8 311,247 28.1 246,317 0.3
Pickup by mini MEFFBRR
programs? 761,115 37.9 400,691 36.1 360,424 +1.8
Delivery orders®  HNE® 687,830 34.3 396,172 35.8 291,658 -15
Total et 2,006,509 100.0 1,108,110 100.0 898,399 N/A
Notes: fHaE -

M

representing revenue generated from customer orders placed on-site at Nayuki
teahouses (excluding orders placed through our WeChat and Alipay mini
programs and Nayuki app).

representing revenue generated from customer orders placed through our
WeChat and Alipay mini programs and Nayuki app.

representing revenue generated from delivery orders requiring delivery services.
For the Reporting Period, out of the revenue of the Group’s Nayuki teahouses,
approximately 29.1% was derived from revenue generated from delivery orders
placed by third-party platforms and approximately 5.2% was derived from
revenue generated from delivery orders placed by the Group's self-operated
platform.

Nayuki Membership Program

Since we introduced the Nayuki Membership Program in 2019,

the number of our members experienced continuous increasing.

As of June 30, 2021, the Company had registered members of

approximately 36.5 million. The active members™

of the Company

amounted to approximately 7.4 million with a repurchase rate® of
approximately 30.3% for the three months ended June 30, 2021.

Notes:

m

@)

Representing the members who placed an order for our products at least once in
a given period.

Representing the proportion of active members who placed orders for our
products at least twice in a given period.

() BEERMANRSHXRRKRERS TERFFIE(TE
EBRBRMANMERINENMEFUARREHRE
FRIZFFFT T AT FREEAERIURA ©

2 EBBEMOMERINENMEFUARRSHRE
REFTENTPITEMELNKA -

() EFBEMEAMBHIIETEREENBEA - RRE
B - ARBERBHORZRIERANL29.1%KER
F=THEFETENIIEIEMELENRA > 4
52%KANRAEEBEFTATENIIEIEMES
HIHA e

Tamﬁ7§

B 2019 FE AR g
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?é-%% @§2021¢6ﬂ305¢51lﬂm PiN
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Differences in nature of Nayuki PRO teahouses

We launched a new store type, namely Nayuki PRO teahouse, at
the end of 2020. Nayuki PRO teahouses have fewer restrictions
when choosing available locations, and could meet the daily needs
of customers better in diverse consumption scenarios. While
maintaining our commitment to provide high-standard customer
experience, the Nayuki PRO teahouses model will help downsize
staff to improve efficiency so that we can expand rapidly with less
upfront costs and in a cost-effective manner. We estimate that the
income level of Nayuki PRO teahouses opened in shopping malls
(“Type-l PRO Teahouses”) is similar to those of regular Nayuki
teahouses in a similar location, however, the store-level operating
profit margin is expected to increase slightly.

Since the size and staffing of Nayuki PRO teahouses are more
flexible and no dedicated exhaust pipes are required, Nayuki PRO
teahouses are not only allowed to enter shopping malls, but also
the high-end office buildings, residential neighborhoods and other
premium locations that are in line with high-end lifestyle brand
positioning but inaccessible to by our regular Nayuki teahouses.
We expect that the average income per store of Nayuki PRO
teahouses opened in such locations (“Type-ll PRO Teahouses”)
will be lower than that of the regular Nayuki teahouses or Nayuki
PRO teahouses located in shopping malls as the traffic in these
locations is less than that of shopping malls; nevertheless, Type-l|
PRO Teahouses will be able to obtain far better rental conditions
than that offered by shopping malls due to our strong brand power,
and labor costs may have room to be further reduced compared
with Type-l PRO Teahouses. Given the abovementioned, we
expect that the profitability of Type-lIl PRO Teahouses will have
further room for improvement compared with that of Type-l PRO
Teahouses.

Note: According to the report of our development department on potential store
locations, we classify the PRO teahouses located in shopping mall chains of
higher level as Type-I PRO Teahouses, and classify PRO teahouses located
in other locations as Type-Il PRO Teahouses. This does not mean that
there must be a clear distinction between the Type-I PRO Teahouses and
the Type-Il PRO Teahouses. Also, we will not set the number of stores for
the two in advance when formulating our opening plans, and instead will
consider the location of new stores based on a series of factors. We expect
that in the short to medium term, the number of Type-I PRO Teahouses will
be higher than that of Type-Il PRO Teahouses.

Interim Report A iR 2021
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Number and distribution of stores — Nayuki teahouses

As of June 30, 2021, the Group has 578 self-owned Nayuki
teahouses in 74 cities. In the first half of 2021, we newly opened 93
Nayuki teahouses and closed 6 Nayuki teahouses, and we opened
61 Nayuki teahouses in Tier 1 and New Tier 1 cities, accounting for
65.6% of the total number of new teahouses opened in the first half
of the year. We insist on further expanding our teahouse network
and increasing market penetration mainly in Tier 1 cities, New Tier
1 cities and key Tier 2 cities, so as to cultivate and consolidate
consumers’ habits for high-end freshly- made tea drinks. The
following table sets out the breakdown of the number of our Nayuki

teahouses by geographic location.

Number of regular
Nayuki teahouses

Tier 1 cities

New Tier 1 cities

Tier 2 cities

Other cities™

Total

Number of Type-l PRO
Teahouses

Tier 1 cities

New Tier 1 cities

Tier 2 cities

Other cities™

Total

RENRRERREHE

— R
— 4R
bt 37 4]
H g

Aast

E—EPROKBERE

— R
H— R
BT
H g mn

Ast

FIEEE LD —RENREEE
HE2021F6A308 - "EBE7LERT
BESISERTHREKRIE - HEEE - 1
2021F EHF - HAIFHASH I AR
B TEFMESHRERE  BRPE—
G F— BT B RSN UE
iy EEFHRPTR BB 65.6% BB
TEE—G FRNEY _SETE—F
BERXARERERILIZRESMBLEE - AHE
ENMZEEEBELEYSHEHRRNEES
B o TRHEHNTHRMEWIBLBEIDNERS
MR EERER -

As of As of
June 30, December 31,
2021 2020 Change
BZE2021%F H 220206
6A30H 128318 b=
167 166 +1
172 168 +4
124 122 +2
31 29 +2
494 485 +9
As of As of
June 30, December 31,
2021 2020 Change
HZE2021% EHE2020%F
68308 12A318 b2
15 - +15
17 1 +16
11 = +11
7 - +7
50 1 +49



Number of Type-ll PRO % _HEPROFERUEHE

Teahouses

Tier 1 cities — AR T
New Tier 1 cities 4R
Tier 2 cities ZAR T
Other cities™ Hibpmo
Total #at

Note:

(1) Including (i) cities of other tiers across mainland China, and (ii) cities outside
mainland China.

As the global COVID-19 outbreak has not yet ended, there is
no concrete plan to expand our network of teahouses outside
mainland China. As the outbreak draws to a close, we will resume
our overseas expansion plan as soon as possible, provided that the
supply chain and manpower resources can support it.

Certain additional performance indicator data of our Nayuki
teahouses by market and by nature of PRO teahouses is shown
below for the ease of understanding of shareholders and potential

investors.

Performance by market — Nayuki teahouses

Benefiting from our strong brand influence, when tapping into a
new market, Nayuki teahouses usually attracted customer traffic
beyond surrounding communities and experienced "opening
customer traffic” and higher sales volume. However, as it is difficult
to cultivate customers’ consumption habits due to the relative
sparsity of stores until the store density reaches a reasonable level,
daily sales per teahouse will gradually decline. At the same time,
with our continuous expansion, newly-opened stores account for
a larger proportion and require existing stores in these markets to
recruit and reserve talents for them, which will put pressure on the
operating margins of existing stores.

Interim Report A iR 2021

As of As of
June 30, December 31,
2021 2020 Change
BZE2021% HZE 20206
6A30H 12A318 )
14 4 +10
12 1 +11
3 - +3
5 - +5
34 5 +29
BEE -
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With our accumulated operating hours and growing store density,
customers’ consumption habits will be gradually established in
these markets. Coupled with gradual decline in the proportion
of newly-opened stores, we expect that the average daily sales
per teahouse of Nayuki teahouses in these markets will gradually
stabilize and thus our store-level operating profit margin will
gradually increase. Therefore, we believe it necessary to further
increase our store density in existing markets to accelerate market
maturity.

The following table sets out certain key performance indicators for
stores in certain cities.

Nayuki teahouses RENRERME
Shenzhen el
Shanghai !
Guangzhou &M
Wuhan HZ
Xi'an [k
Beijing Bl

Based on the above judgment, we are of the view that since we
are at different stages of development in different markets, even
stores that opened at the same time may have completely different
performance trajectories in different markets. Therefore, at this
stage, the national same-store performance cannot truthfully and
accurately reflect our actual operating conditions and we need to
analyze the same-store performance in the same market.

IZZE%%“**HTF'EU' U RFIERE R B IE

HEEERSMENEEEBES T
ﬁX Mz FHFEPIEE L EH TR - IR
i REMSERENZRREFIEEHH
ERBETERFR  LAPIELEFBX
IKEREFEBIRTT - Eit - HAIRRE L
2ERAMGE T MAFIERE - Em#E
BHISERKR

TREBTETHTPIENE T BRERE

E

8 o

As of and for the six months ended
June 30, 2021

HZE2021F6H30H K
BEZBLEXEAR
Store-level
Average operating
Number of daily sales profit
stores  per teahouse margin?
FHEE FIE R &
FIEEE®M AEEHE MERe
(RMB’000) (%)
(AR®Fr)
95 26.5 24.7
35 19.9 15.3
28 23.8 211
27 24.2 20.8
23 21.3 20.3
22 27.0 14.5

E DA £ I
REEBRTR - BER—KEAENPE - &
ARTSHRBSNTHAIETE TR - Bt
ERRER  2ERERRLTEEE £
MRRARNERESRE R MaFEY
R =50 RERBETON -

HFIRD R TEMSE



The following table sets out certain same-store key performance

indicators of Nayuki teahouses in certain cities.

Number of

same stores®

Nayuki teahouses RENFERME
Shenzhen wA
Shanghai !
Guangzhou &M
Wuhan HZ
Xi'an [k
Beijing i)

RIEE A

75
23
21
19
19
16

Performance by store nature — Nayuki teahouses

The following table sets out certain key performance indicators of
regular Nayuki teahouses, Type-l PRO Teahouses and Type-Il PRO

Teahouses.

Regular Nayuki teahouse
Type-I PRO Teahouse
Type-Il PRO Teahouse

REMTITEL S
% —¥APROZBUE
% —FAPROZEE

Interim Report A iR 2021

TREITETHTRENRRKENET
(7l /&5 BA SR A A AR AR ©

For the six months ended June 30,

BZ6A30RLNEA
2021 2020 2021 2020
20215 20204 20215 20204

Average daily Store-level operating

sales per teahouse profit margin®

FHEERHER PG & A%
(RMB’000) (%)

(AR®TT)

27.5 20.1 25.3 10.3
22.1 19.9 16.3 6.6
25.9 16.6 22.4 7.7
26.6 20.8 22.7 1.8
22.3 15.1 20.6 2.8
29.9 18.6 14.7 0.0

DFEMERE - RENRRKRKE

TRINNTRENRBZERKE - F—H8
PROZEERJE F158 — SAPROFBRIE M) & T R

REIEIR

As of and for the six months ended
June 30, 2021

HZE2021F6A30H K
BEZHLEXEAR
Store-level
Average operating
Number of daily sales profit
stores!"”  per teahouse margin?
FHYEE P R
FIEZR® AEHER @R
(RMB’000) (%)
(AR¥T )
492 21.9 19.9
20 21.1 21.7
12 11.9 15.3

13



14  Nayuki Holdings Limited - ZE#)%2 ARG R 2 7

Notes:

m

Only including stores that opened for at least 60 days as of June 30, 2021 and did
not cease operations as of June 30, 2021. We are of view that stores opened for
less than 60 days may be significantly affected by opening promotions, “opening
customer traffic” and other factors, which may lead to the overall data being
unrepresentative and misleading to investors. Therefore, we have excluded those
stores.

There are one-off opening expenses, including but are not limited to, pre-
operating labor costs for the teahouse and other expenses, to be included in
the profit and loss for the month that the teahouse commences operation. Since
majority of PRO teahouses opened in 2021, it will be not meaningful for reference
due to the fact that the store-level operating profit margin of such teahouses
to be significantly affected by the opening expenses. To facilitate investors to
have a better understand of and compare the daily profitability of teahouses
in different types, the store-level operating profit margin listed in the table has
excluded the impact of the one-off opening expenses mentioned above.

Only including stores that operated for at least 60 days in the first half of 2020 and
the first half of 2021 and did not cease operations as of June 30, 2021.

Due to the relatively short operating history of PRO teahouses, the

current sample quantity of PRO teahouses is insufficient, resulting

in a large data variance. We believe that with the gradual increase

in the number of PRO teahouses in the future, the data variance will

decrease gradually.
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Going forward, we will continue to implement our strategy of
increasing store density, focusing on Tier 1 cities, new Tier 1 cities
and key Tier 2 cities to enhance brand profile.

In terms of profitability improvement,

we have made appropriate personnel reserve for the
development in the next 2-3 years, and we expect the
proportion of the labor costs at the headquarters to be
gradually diluted;

as the regional markets gradually mature in the future, the
proportion of existing stores will increase year by year, so
that the pressure on existing stores to recruit and train staff in
advance for new stores will be gradually reduced, and the labor
costs of existing stores will be on a downward trend,;

as the rental cost from Type-Il PRO Teahouses considerably
declined as compared with the regular Nayuki teahouse and
the Type-I PRO Teahouses that located in upscale shopping
malls, the overall rental costs of Nayuki teahouses will be
on a declining trend along with the gradual increase in the
proportion of Type-Il PRO Teahouses in the future; and

in the medium term, with the implementation of technological
means such as equipment and intelligent systems, store
operational efficiency and profitability are expected to be
further enhanced.

Interim Report A iR 2021
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In terms of resources alignment, we will continue to invest in
technology, supply chain, marketing and other fields to support
the long-term development of the Group. For the Reporting
Period, the Group incurred approximately RMB48.3 million,
RMB60.2 million and RMB50.2 million in technological capacity
building, supply chain as well as brand promotion and marketing,
respectively.

In terms of the technological innovation, we believe that, as a
premium freshly-made tea drinks chain, enhancing operational
efficiency through comprehensive digitalization is critical to the
Group's sound growth and continuously create value for our
shareholders. Our technology team is committed to developing
and researching standardized and automated equipment to
streamline our tea drinks preparing process and enhance the
experience of our customers and store partners. In addition, the
integration of various business systems and the establishment of an
intelligent operational decision-making system, including a sales
forecast model, will help the teahouses to make more accurate
production and sales plans. At present, some of the above-
mentioned initiatives have entered the testing stage, and we
expect that such initiatives will be gradually extended to teahouses
nationwide in the first quarter of next year, and will therefore
gradually enhance the Company’s overall operational capabilities
in the future.

In terms of retail business, we expect to launch retail products to
offline shopping mall and other channels in the second half of this
year. In the future, we expect the retail business will be gradually
become a material component of the Group's income.

In terms of the future development of Tai Gai, we believe that
although all Tai Gai stores are currently self-operated, we may
consider gradually accept the Tai Gai franchised stores in due
course if we can fully reduce the risks arising from the misconduct
of individual franchisees and compensate for the lack of production
and management experience of some franchisees through
standardized and automated initiatives. For the avoidance of
doubt, the Group currently does not have any plans to make
franchise to any Nayuki teahouses and we expect that all Nayuki
teahouses will remain self-operated in the foreseeable future.
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Revenues

The Group generates substantially all of its revenues from sales of
products offered by Nayuki teahouses. For the Reporting Period
and six months ended June 30, 2020, Nayuki contributed 94.4%
and 93.9% of the total revenues, respectively. The remaining small
portion of revenues was mainly derived from teahouses operated
under our sub-brand Tai Gai.

The Group recorded revenues of RMB2,125.9 million for the
Reporting Period (for the six months ended June 30, 2020:
RMB1,179.5 million), representing an increase of 80.2% as
compared with the same period in 2020, which was mainly
attributable to the number of stores continued to increase and the
more serious impact of the COVID-19 outbreak during the same
period in 2020.

Other income

Other income of the Group consists primarily of (i) interest income
on bank deposits, rental deposits and other financial assets,
(ii) government grants, primarily representing subsidies and
unconditional cash awards granted by local governments. Other
income of the Group amounted to RMB8.8 million for the Reporting
Period (for the six months ended June 30, 2020: RMB75.9 million).
The decrease in the Group's other income was primarily due to the
policy that the output value-added tax exemption granted by the
local governments in response to the COVID-19 outbreak which
benefited us in 2020 was no longer applicable in 2021.

Expenses
Cost of materials

Cost of materials consists primarily of (i) cost of raw materials,
including tea leaves, dairy products, seasonal fruits, juices, and
other raw materials used for the preparation of our freshly-made
tea drinks, baked goods and other products, and (ii) cost of
packaging materials and consumables such as tea cups and paper
bags.

Interim Report A iR 2021
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Cost of materials of the Group amounted to RMB668.9 million,
representing 31.5% of the total revenues for the Reporting Period,
compared to RMB465.8 million, or 39.5% of the total revenues for
the six months ended June 30, 2020. The 43.6% increase in our
cost of materials over the same period in 2020 was generally in line
with our overall business growth trend. The proportion of cost of
materials over total revenues decreased, primarily due to (i) the
policy that the output value-added tax exemption granted by the
local governments in response to the COVID-19 outbreak which
benefited us in 2020 was no longer applicable in 2021; and (ii) the
supply chain system of the Group had been gradually improved.

Staff costs

Staff costs consist primarily of (i) salaries, wages and other benefits,
(ii) contributions to defined contribution retirement plan and (iii)
equity-settled share-based payment expenses.

Staff costs of the Group amounted to RMB669.8 million,
representing 31.5% of the total revenues for the Reporting Period,
compared to RMB367.5 million, or 31.2% of the total revenues
for the six months ended June 30, 2020. The proportion of staff
costs over total revenues slightly increased, primarily due to the
social insurance reduction or exemption received for the policy
against COVID-19 outbreak for the same period in 2020. During the
Reporting Period, staff costs classified by brands included: (i) store-
level staff costs for Nayuki, which amounted to RMB487.7 million,
representing 24.3% of revenues for Nayuki, (ii) store- level staff
costs for Tai Gai, which amounted to RMB20.5 million, representing
26.5% of revenues for Tai Gai, and (iii) headquarters staff costs,
which amounted to RMB161.6 million, representing 7.6% of the
total revenues.

Depreciation of right-of-use assets

Depreciation of right-of-use assets represents depreciation
charges for the Group's leases. The Group had adopted IFRS
16 throughout the Reporting Period, under which the Group
recognized right-of-use asset and lease liability accordingly.
Depreciation of right-of-use assets is recognized using the straight-
line method from the commencement date to the earlier of the end
of the useful life of the right-of-use assets or the end of the lease
term.

Depreciation of right-of-use assets of the Group amounted to
RMB201.9 million for the Reporting Period (for the six months
ended June 30, 2020: RMB166.2 million), representing 9.5% of the
Group's total revenues during such period.
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Other rentals and related expenses

Other rentals and related expenses consist primarily of lease
payments for our leases of teahouses. Our other rentals and related
expenses mainly include (i) short-term leases that have a lease term
of 12 months or less and leases of low-value assets; and (ii) variable
lease payments which subject to some specified event or condition.

Other rentals and related expenses of the Group amounted to
RMB94.0 million for the Reporting Period (for the six months ended
June 30, 2020: RMB26.4 million), representing 4.4% of the Group's
total revenues during such period.

Depreciation and amortization of other assets

Depreciation and amortization of other assets represent
depreciation charges for property and equipment and depreciation
expense for leasehold improvements. Depreciation and
amortization of other assets of the Group amounted to RMB95.2
million for the Reporting Period (for the six months ended June
30, 2020: RMB70.2 million), representing 4.5% of the Group's total
revenues during such period.

Advertising and promotion expenses

Advertising and promotion expenses primarily represent expenses
incurred in connection with our marketing, branding and promotion
activities. Advertising and promotion expenses of the Group
amounted to RMB37.5 million for the Reporting Period (for the six
months ended June 30, 2020: RMB22.4 million), representing 1.8%
of the Group's total revenues during such period.

Delivery services fees

Delivery service fees represent fees paid by the Group to third-
party delivery service providers. Delivery service fees of the Group
amounted to RMB111.6 million for the Reporting Period (for the six
months ended June 30, 2020: RMB65.3 million), representing 5.2%
of the Group's total revenues during such period.

Utilities expenses

Utilities expenses consist primarily of expenses in relation to
electricity utilities, and to a lesser extent, gas and water utilities
that are attributable to the operation of the Group’s teahouses.
Utilities expenses of the Group amounted to RMB39.3 million for
the Reporting Period (for the six months ended June 30, 2020:
RMB27.1 million), representing 1.8% of the Group's total revenues
during such period.
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Logistic and storage fees

Logistic and storage fees represent fees paid by the Group to
third-party service providers for raw materials transportation and
warehousing services. Logistic and storage fees of the Group
amounted to RMB41.6 million for the Reporting Period (for the six
months ended June 30, 2020: RMB23.0 million), representing 2.0%
of the Group's total revenues during such period.

Finance costs

Finance costs consist primarily of interests on bank loans,
redeemable capital contributions, lease liabilities and provisions.
Finance costs of the Group amounted to RMB46.4 million for the
Reporting Period (for the six months ended June 30, 2020: RMB59.7
million), representing 2.2% of the Group's total revenues during
such period. The following table sets forth the components of our
finance costs for the period indicated, both in absolute amount and
as a percentage of total revenue.

AR®T

(in thousands, except percentages)
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MRk RERERASELRMEER RA#
REAE=ZTRBEEBINNER - XK
EHE AREMRAREFRER/AREL S
BEIT(HZE2020F6A30R IERAA - AR
#%23.0887T) (AR BABEARE B AR
2.0% °

BEK A

BMENATZRERITERFE - AJERE
BEREMNE  HEBGEMNERBEERNE - R
WEAE - AEERMERNEAABARB464H
BIL(HE2020F6 308 IE/AEAR : AR
SO7TEBIL)  HZEEARAEBEAKIED
2.2% o TRESIR TR AR BB E K A8
HE D (BE S REBRENE DL
FT) e

For the six months ended June 30,

HBZ6A30RL1EAEA
2021 2020
20214 20204
RMB % RMB %
ARETT

(AT&E - BALLRRSN)

Interest on bank loans RITEHRFE 2,168 0.1 4,264 0.4

Interest on redeemable AR ERENFE
capital contributions 866 0.0 14,700 1.2
Interest on lease liabilities HEaBEFE 42,885 2.0 40,332 3.4
Interest on provisions BHET B 488 0.0 402 0.0
46,407 2.2 59,698 5.1



Other expenses

Other expenses consist primarily of (i) administrative expenses
incurred during our ordinary course of business, such as
telecommunication expenses and maintenance expenses, (ii)
travelling and business development expenses incurred by
our employees, (iii) other-party service fees representing costs
associated with third-party management consulting and other
professional services, (iv) impairment losses, (v) listing expenses,
and (vi) others, such as insurance fees and other tax and surcharges.
Other expenses of the Group amounted to RMB83.6 million for the
Reporting Period (for the six months ended June 30, 2020: RMB47.2
million), representing 3.9% of the Group's total revenues during
such period. The following table sets forth the components of our
other expenses in absolute amounts and as percentages of total
revenues for the periods indicated.

AR

(in thousands, except percentages)
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For the six months ended June 30,

BZE6H30BLAEA
2021 2020
20214 20204
RMB % RMB %
ARETT

(AT& - BAEERRSN)

Administrative expenses T 27,046 1.3 14,609 1.2

Travelling and business R R E R X
development expenses 12,681 0.6 5,736 0.5
Other-party service fees Hith 7 RS & 11,558 0.5 12,333 1.0
Impairment losses VERIEN SR 539 0.0 4,358 0.4
Listing expenses X 14,735 0.7 - 0.0
Others Efb 17,041 0.8 10,165 0.9
83,600 3.9 47,201 4.0

Income Tax PR1SHE

The income tax expenses of the Group amounted to RMB25.7
million for the Reporting Period. The income tax benefits of the
Group for the six months ended June 30, 2020 amounted to
RMB13.1 million.
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Non-IFRS Measures

To supplement the Group’s combined financial statements that are
presented in accordance with IFRS, the Group also use adjusted
net profit/(loss) (non-IFRS measure) as an additional financial
measure, which is not required by, or presented in accordance with,
IFRS. The Group believes that this non-IFRS measure facilitates
comparisons of operating performance from period to period
and company to company by eliminating potential impact of
items that our management does not consider to be indicative
of the Group’s operating performance. The Group believes
that this measure provides useful information to investors and
others in understanding and evaluating the Group's combined
results of operations in the same manner as it helps the Group's
management. However, the Group’s presentation of adjusted net
profit/(loss) (non-IFRS measure) may not be comparable to similarly
titled measures presented by other companies. The use of this non-
IFRS measure has limitations as an analytical tool, and the investors
should not consider them in isolation from, or as substitute for
analysis of, the Group's results of operations or financial condition
as reported under IFRS.

RIS RE ERETE
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Six months ended June 30,

Reconciliation of net loss and
adjusted net profit/(loss)
(non-IFRS measure)

Net loss for the period

Add:

Fair value changes of financial liabilities at
fair value through profit or loss®

Fair value changes of convertible
redeemable preferred shares®

Listing expenses®

Equity-settled share-based payment
expenses?

Interest on redeemable capital contributions®

Income from output value-added tax
exemption®

Uncreditable input value-added tax?”

Adjusted net profit/(loss)
(non-IFRS measure)

Adjusted net profit/(loss) margin
(non-IFRS measure)®

HZE6HA30R1EAEA
2021 2020
2021% 20204
(RMB in thousands)
(AREEFIT)
BEERCHRENE
(E18) CGEEIBR M KRS
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CERR ISR E LG £) 48,168 (63,494)
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Notes:

m

(8)

Fair value changes of financial liabilities at fair value through profit or loss
represent the gains or losses arising from change in fair value of our warrants,
onshore loans and convertible note with conversion rights in connection with the
Series B-2 investments. Such changes are one-off and non-cash in nature and are
not directly related to the Group's operating activities.

Fair value changes of convertible redeemable preferred shares represent fair
value changes in all classes of preferred shares, which is a non-cash item, and
there will be no further gains or losses on fair value changes from these preferred
shares after the automatic conversion into ordinary shares upon the closing of the
Global Offering.

Listing expenses relate to the Global Offering, which is one-off in nature and is
not directly related to the Group's operating activities.

Equity-settled share-based payment expenses consist of (i) share options and
RSUs granted in 2020 under the 2020 Share Incentive Plan, and (ii) difference in
fair value of ordinary shares and preferred shares arising from the re-designation
of ordinary shares held by the Group's Controlling Shareholders to preferred
shares by the Company. For (i), it is adjusted for as these items are non-cash
and non-operational in nature; and for (i), it is adjusted for as the transaction
is irregular to the operation of the business. In addition, both (i) and (ii) are not
directly correlate with the Group's business performance in a given period.

Interest on redeemable capital contribution represents interest on the Group's
Series A, Series A+ and Series B-1 investments. Although the Group recorded
interest on redeemable capital contribution for the six months ended June 30,
2020 and June 30, 2021, the underlying Pre-IPO Investments nonetheless are non-
recurring in nature. Upon completion of the Global Offering, the redeemable
capital contribution in connection with such Pre-IPO Investments has been
converted into equity of the Company and subsequently no interest would
accrue. In addition, the interest on redeemable capital contribution is a non-
cash and non-operational item, which is not directly correlate with the Group's
business performance in a particular period.

Income from output value-added tax exemption represents the income from the
one-off preferential output value-added tax exemption that local governments
granted to ease the impact of the COVID-19 outbreak. This output value-added
tax exemption policy had expired and the Group will no longer benefited from
such tax exemption going forward.

Uncreditable input value-added tax represents the amount of the corresponding
input value-added tax that was left uncreditable as a result of the one-off output
value-added tax exemption in 2020. This output value-added tax exemption
policy had expired and the Group will no longer benefited from such tax
exemption going forward.

Calculated using adjusted net profit/(loss) (non-IFRS measure) divided by
revenues for a given period.

Cash and Borrowings

As of June 30, 2021, the total cash and bank balances of the
Group amounted to RMB4,808.7 million (as of December 31, 2020:
RMB501.8 million). As of June 30, 2021, the total interest- bearing
borrowings (including bank overdrafts and other borrowings) of
the Group amounted to RMBO0.4 million (as of December 31, 2020:
RMB283.5 million). All of the borrowings are denominated in RMB.
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Right-of-Use Assets

The Group's right-of-use assets primarily represent the leases
for our teahouses, office at headquarters and warehouses. As of
June 30, 2021, the right-of-use assets of the Group amounted to
RMB1,242.4 million (as of December 31, 2020: RMB1,240.1 million).
The balance of the Group's right-of-use assets remained stable.

Property and Equipment

The Group's property and equipment consist primarily of leasehold
improvements, kitchen equipment, furniture equipment, electronic
equipment and others and construction in progress. As of June
30, 2021, the property and equipment of the Group amounted to
RMB627.7 million (as of December 31, 2020: RMB587.1 million). The
increase in the Group's property and equipment was primarily due
to business growth and increase in number of stores.

Inventories

The Group’s inventories consist primarily of raw materials and
packaging materials. As of June 30, 2021, the inventories of the
Group amounted to RMB116.4 million (as of December 31, 2020:
RMB103.1 million). The increase in the Group's inventories was
primarily due to business growth.

The Group's inventories turnover days remained relatively stable
at 29.7 days and 29.6 days for the Reporting Period and six months
ended June 30, 2020.

Trade and Other Receivables

The Group's trade receivables consist primarily of receivables due
from third parties in connection with the sales of products. The
Group's other receivables consist primarily of input valued-added
tax recoverable in connection with purchase of raw materials,
prepaid rents and property management fees, rental deposits
within one year, advances to suppliers, and advances to employees
consisting primarily of petty cash advanced to our teahouses and
various internal corporate functions. Trade and other receivables
of the Group decreased from RMB725.0 million as of December 31,
2020 to RMB296.3 million as of June 30, 2021, primarily because
the receivable from Series C preferred shares Pre-IPO investors of
RMB522.0 million as at December 31, 2020 was actually received in
January 2021.
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Trade and Other Payables

The Group's trade payables consist primarily of trade payables to
the Group's raw materials suppliers. The Group also recorded other
payables and accrued charges in connection with various aspects
of its operations, including (i) payroll and welfare payables to
employees, (ii) payables for purchase of property and equipment,
(iii) accrued charges, which are mainly utilities, and (iv) others,
for the Reporting Period. Trade and other payables of the Group
increased from RMB500.7 million as of December 31, 2020 to
RMB505.3 million as of June 30, 2021 and the balance remained
stable.

Gearing Ratio

As of June 30, 2021, our gearing ratio, which is calculated as total
debt divided by total assets, was 28.7%, as compared with 112.8%
as of December 31, 2020.

Treasury Policy

The Group adopts a prudent financial management approach for
its treasury policy to ensure that the Group’s liquidity structure
comprising assets, liabilities and other commitments is able to
always meet its capital requirements.

Liquidity and Financial Resources

Taking into account the financial resources available to the Group,
including cash and cash equivalents on hand, cash generated
from operations and available facilities of the Company, and
the net proceeds from the Listing, and after diligent and careful
investigation, the Directors are of the view that the Group have
sufficient working capital required for the Group’s operations at
present.

As of June 30, 2021, the Group had total cash and cash equivalent
of approximately RMB4,808.7 million (as of December 31, 2020:
approximately RMB501.8 million), the increase of the Group's total
cash and cash equivalent was primarily due to the receiving of
proceeds from the Global Offering.
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Total bank loans and interest-bearing borrowings of the Group
as of June 30, 2021 were approximately RMBO0.4 million (as of
December 31, 2020: approximately RMB283.5 million), and
current ratio as of June 30, 2021 was approximately 4.7 times
(as of December 31, 2020: approximately 0.5 times). These bank
borrowings were denominated in RMB, and the interest rates
applied were primarily charged at fixed rates/subject to floating
rate terms. As of June 30, 2021, the Group has RMB50.0 million
available credit facilities comprising of revolving loans, term loan,
trade loan, tax loan and bank guarantee.

For the Reporting Period, the Group mainly operated in China and
the majority of the transactions were settled in RMB. As of June 30,
2021, apart from bank deposits denominated in foreign currency,
the Group did not have any significant foreign exchange risk in
its business operations. The Group currently does not engage
in hedging activities designed or intended to manage foreign
exchange rate risk. The Group will continue to monitor foreign
exchange changes to best preserve the Group's cash value.

As of June 30, 2021, the Group did not have any significant
contingent liabilities.

Our capital expenditures amounted to approximately RMB134.5
million for the Reporting Period, which were incurred primarily in
connection with payment for purchase of equipment and leasehold

improvements.

As of June 30, 2021, the Group did not pledge any group assets.

As of June 30, 2021, there was no significant investment held by the
Group or future plans for significant investments or capital assets.

As of June 30, 2021, save for the “Future Plans and Use of
Proceeds” disclosed in the Prospectus, the Group did not have any
existing plan for acquiring other material investments or capital
assets.
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For the Reporting Period, there was no material acquisitions or
disposal of subsidiaries, associates and joint ventures.

As of June 30, 2021, the Group had a total of 9,959 full-time
employees, among which 1,078 employees work in the Group's
headquarters and regional offices, and the remaining employees
are in-store staff. The Group values its employees and is
committed to growing with employees. The Group has launched an
employee retention initiative, under which the Group incorporates
employee retention rate as one of the key criteria that used to
assess its teahouse performance. The Group is also committed
to establishing a competitive and fair remuneration and benefits
environment for its employees. Remuneration is determined with
reference to the qualification, experience and work performance,
whereas the payment of discretionary bonus is generally subject
to work performance, the financial performance of the Group in
that particular year and general market conditions. To effectively
motivate the Group’s business development team through
remuneration incentives and ensure that our employees receive
competitive remuneration packages, the Group continually refine
its remuneration and incentive policies through market research
and comparisons with its competitors. As required by the PRC
laws and regulations, the Group participates in various employee
social security plans for its employees that are organized by
municipal and provincial governments, including basic pension,
unemployment insurance, maternity insurance, work-related injury
insurance, medical insurance and housing fund.

The Group also share its success with employees by offering them a
variety of incentives and financial rewards to keep them motivated.
To recognize and reward, among others, the Group’s employees,
directors and senior management for their contributions to the
Group, to attract suitable personnel and to provide incentives
to them to remain with and further contribute to the Group, the
Group has adopted the 2020 Share Option Plan and the 2020 Share
Incentive Plan by way of resolutions of the Board on May 15, 2020.
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In addition, the Group places strong emphasis on providing
trainings to its employees in order to enhance their professional
skills, understanding of industry and work place safety standards,
and appreciation of the Group's value, especially the Group's
unwavering commitment to food safety and product quality as
well as satisfying customer services. The Group designs and offers
different training programs for employees at various positions. For
example, the Group requires every newly recruited employee at
operational functions to attend a one-month in-store training as
the Group strives for consistency and high quality of its product
delivery and customer services. In addition, the Group pairs its new
in-store staff with seniors, who are responsible for guiding them
through the probation period. The Group have also established a
vanguard program to foster and maintain a local talent pool and
offer a promotion path for excellent employees to become future
teahouse managers.

The Shares were listed on the Stock Exchange on June 30, 2021.
The net proceeds raised from the Company’s global offering
(the "Global Offering”), after deduction of the underwriting
fees and commissions and other estimated expenses payable
by the Company in connection with the Global Offering, were
approximately HK$4,842.4 million. As of the date of this interim
report, there was no change in the intended use of net proceeds
and the expected timeline as previously disclosed in the section
headed “Future Plans and Use of proceeds” in the Prospectus. The
net proceeds received by the Company from the Global Offering
will be used for the following purposes:

e approximately 70.0%, or HK$3,389.8 million, will be used over
the next three years to expand the Group’s teahouse network
and deepen the Group’s market penetration;

e approximately 10.0%, or HK$484.2 million, will be used over
the next three years to further improve the Group's overall
operations through enhancing technology capabilities, with a
goal to improve operational efficiency;

e approximately 10.0%, or HK$484.2 million, will be used over the
next three years to strengthen the Group’s supply chain and
product distribution capabilities, with a goal to support our
expanding scale; and

e the remaining approximately 10.0%, or HK$484.2 million, will
be used for working capital and general corporate purposes.
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The following table sets forth a summary of the utilization of the net

proceeds from the Global Offering as of June 30, 2021:

Purpose

BH

expand the Group's teahouse network and
deepen the Group's market penetration

BRAEENAREBRLRSAEEN
TREEE

further improve the Group's overall operations
E—IRATEEANERES

strengthen the Group's supply chain and product
distribution capabilities
R EENMEERER D #H

fund the Group's working capital and general
corporate purposes

RASENEEESR—ROEZAERE

Total
Foh

There has been no important events subsequent to the Reporting
Period and up to the date of this interim report, which would affect

Percentage
to total
amount

RS

70.0%

10.0%

10.0%

10.0%

100.0%

the Group’s business operations in material aspects.

Net proceeds
incurred from
the Global
Offering
2HEE
EEN
FBRERE
HK$ (million)
BT(AET)

3,389.8

484.2

484.2

484.2

4,842.4
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Actual use

of proceeds
up to June 30,
2021
EZ2021F
6A30AER
BRARSTE
HKS$ (million)
BT(EET)

Unutilized
amount as of
June 30, 2021
#Z22021%
6A30H
ABALE
HKS (million)
wBr(BE8T)

3,389.8

484.2

484.2

484.2

4,842.4

Expected timeline
of full utilization
of the remaining
proceeds

FRBRABRTHE
RENFEEHER

June 2024
202456 H
June 2024
202456 H
June 2024
20245F6
June 2024

202446
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The Board did not declare any interim dividend for the six months
ended June 30, 2021.

There was no change in the Board and the information of Directors
since the Listing Date of the Company which is required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

The Shares of the Company were listed on the Stock Exchange on
June 30, 2021.

As of June 30, 2021, the interests or short positions of the Directors
and chief executive of the Company in the Shares, underlying
shares and debentures of the Company or any associated
corporation (within the meaning of Part XV of the SFO), which
(a) were required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which he/she was taken
or deemed to have under such provisions of the SFO); or (b) were
required, pursuant to section 352 of the SFO, to be recorded in the
register referred to therein; or (c) were required to be notified to
the Company and the Stock Exchange pursuant to the Model Code,
were as follows:
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Interest in Shares, underlying Shares and debentures of

the Company

Name of Director
BExng

Mr. Zhao Lin®™@@
MRS me)

Ms. Peng XinM2®

Capacity/Nature of Interest

51/ HEnE

Beneficial interest; interest in controlled
corporation; interest of spouse

EofEn  RRPAE L  KEED

\JIIl

7

Beneficial interest; interest in controlled

AN
B HE 25
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G

Number
of Shares
Interested in

\I

- B M EREE

ko

Approximate
percentage of
the Company’s
issued share

corporation; interest of spouse; executor

or administrator

ZLrgLoe Batls  RREZE 2R IEEL
HITAREEA
Mr. Deng Bin® Beneficial interest
By ke Baita
Notes: 5T

M

Linxin Group, a company incorporated in the BVl on December 29, 2020, is a
holding company wholly-owned by Linxin International, a holding company
incorporated in the BVI, which is in turn wholly-owned by Linxin Trust. Linxin Trust
is an irrevocable discretionary trust established in Guernsey on December 30,
2020, the beneficiary of which is Linxin Holdings, a holding company ultimately
controlled as to 50% by each of Mr. Zhao Lin and Ms. Peng Xin, respectively. The
voting rights in the Company held by Linxin Group are exercised by Mr. Zhao Lin
and Ms. Peng Xin, a married couple. Accordingly, each of Mr. Zhao Lin and Ms.
Peng Xin is deemed to be interested in the total number of Shares held by Linxin
Group.

Ms. Peng Xin is the spouse of Mr. Zhao Lin and is therefore deemed to be
interested in the Shares held by Mr. Zhao Lin. Moreover, each of Mr. Zhao Lin
and Ms. Peng Xin has been granted options with respect to 220,781 outstanding
Shares under the 2020 Share Option Plan. These Shares are currently held by
Forth Wisdom Limited (see note (3) below).

m

the Company capital
RALTHEERES HERREBRIT
R A BRAEMABEDLE
1,098,570,966 64.05%
1,098,570,966 64.05%
1,526,300 0.09%

Linxin Group * — X R 20206 12 A29B £ H &

HRRBHEFMA IO AT+ B— FKBLinxin
International & & # B &) 1% I8 2 & + M Linxin
International B — KR KBHER RS MK LH
R A E] - BLinxin Trust2 & ¥ A © Linxin TrustA
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(3) Forth Wisdom Limited, a company incorporated under the Laws of the British
Virgin Islands, is our Company’s offshore employee incentive platform for the
Equity Incentive Plans. Forth Wisdom Limited is wholly-owned by Zedra Holdings
(Cayman) Limited, an independent third party who serves as trustee, and is
administered by Ms. Peng Xin. The voting rights held by Forth Wisdom Limited
are exercised jointly by Mr. Zhao Lin and Ms. Peng Xin.

Pursuant to the terms of the 2020 Share Option Plan, such plan is subject to the
administration of a duly authorized committee of the Board and the trustee. The
Shareholders and the Board of the Company have approved that such committee
shall consist of Mr. Zhao Lin and Ms. Peng Xin. In addition, the Shareholders
and the Board have also approved the establishment of Forth Wisdom Trust
and authorized Ms. Peng Xin to administer the trust. Through passing the above
resolutions, the Shareholders and the Board authorized Mr. Zhao Lin and Ms.
Peng Xin to give instructions to the trustee and, effectively, control the voting
rights of the Shares held by Forth Wisdom Limited.

Crystal Tide Profits Limited, a company incorporated under the Laws of the British
Virgin Islands, is a platform holding Shares for future benefit to employees,
advisors and consultants as the Board deems fit. Crystal Tide Profits Limited is
wholly-owned by Trident Trust Company (HK) Limited, an independent third party
who serves as trustee, and is administered by Ms. Peng Xin. The voting rights held
by Crystal Tide Profits Limited are exercised by Ms. Peng.

(4)  Mr. Deng Bin has been granted options with respect to 1,526,300 outstanding
Shares under the 2020 Share Option Plan. These Shares are currently held by
Forth Wisdom Limited (see note (3) above).

Save as disclosed above and to the best knowledge of the
Directors, as of June 30, 2021, none of the Directors or the chief
executive of the Company has any interests and/or short positions
in the Shares, underlying shares or debentures of the Company or
its associated corporations (within the meaning of Part XV of the
SFO) which were required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which they are taken
or deemed to have under such provisions of the SFO) or which
were required, pursuant to section 352 of the SFO, to be entered
in the register referred to therein or which were required, pursuant
to the Model Code, to be notified to the Company and the Stock
Exchange.

(3) Forth Wisdom Limited 8 — KRB R BHB RS
EEFMAIHAT - BARRARRE B EHR
SME B HENF & ° Forth Wisdom Limited ¥ 37 %
= J7Zedra Holdings (Cayman) Limited (¥ {5 5%
N)2EHE  WHEOXTEIE ° Forth Wisdom
Limitedi¥ B MR EHREMTERZOZ T HRIT
o

RIE2020F FE IR ST BIRV IR TR - BRAGT S E S
SEXAERNZEGRITAETE - ARARER
EEQCHEFRZESHABMAEERELRTAE
BE o EAN - AR R E B | IR AR S Forth Wisdom
Trust R E RO LT EBRERT - MEAZRRES
BE BRRAREEEERBMEEREZ L TRZ
FEABHERRERIESIForth Wisdom LimitedFfT
R eI EiE -

Crystal Tide Profits Limited * —KIREEBER R
HEZEAMKRINLR  ARESERREEN
B8 BERRBEAANRRESZHEROHOFE -

o e —

Crystal Tide Profits Limited %83 = /7B {55T
(BB)BRAFR(EEXTEA)ZERE  YHEZL
#Z %32 o Crystal Tide Profits Limited T351% 24
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4 BWEEEERPSR2020FEREFTEIET
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RAEFRBENRBESAAN 82
20216 A30R » ARBIMBEEHRSTT
BABRARRREBE LB (EERER R
HIR IR PIEXVER) Bty - MR R E#ERE
hEARIEE S LR EEPIEXVEIET R8D
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As of June 30, 2021 so far as is known to any Director or chief
executive of the Company, as recorded in the register of interest
required to be kept by the Company under section 336 of the SFO,
the following persons, other than Directors or chief executive of the
Company, had an interest of 5% or more in the Shares or underlying

Shares:
Name of Shareholder Capacity/Nature of Interest
REREM 5%,/ #nktE
Linxin Group™ Beneficial interest
BEiEs
Linxin International® Interest in controlled corporation
RREEE 2 2
Cantrust (Far East) Limited™ Trustee
REA
Linxin Holdings!" Beneficiary of a trust
MROFEERR ERXEA
Forth Wisdom Limited®@ Beneficial interest
BiEs

Zedra Holdings (Cayman) Limited?  Trustee
RFEA

Shenzhen Tiantu Capital Interest in controlled corporation
Management Center
(Limited Partnership)
(“Shenzhen Tiantu Capital”) ©

RAYIRBEAERDL(ARAER) RIBEEz#ER
(MRIREEA )

Tian Tu Capital Co., Ltd. Interest in controlled corporation
(NEEQ stock code: 833979)®

AYTREREEERNARLDA R EE2ER
(T =REHAKE - 833979)0
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HZE2021F6A30H » BARGMEMESH
BEETHABAM  FOARBRIBEESR
HEGAIFIBEETFENER S MR
8 LWTAT(BRARAZEZERRESTHRAE
SN R S AR RERR (0 R B 5% S A FHE S ¢

Approximate

Number of percentage of
Shares as of voting rights
June 30, 2021 in our Company
BZ202156A30F  RAQARREEMN
NRH#E BREa
977,344,414 56.98%
977,344,414 56.98%
977,344,414 56.98%
977,344,414 56.98%
91,731,408 5.35%
91,731,408 5.35%
190,184,497 11.09%
190,184,497 11.09%
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Name of Shareholder

BRAMH

Mr. Wang Yong Hua®

FERLE

PAGAC Nebula Holdings Limited®

PAG Asia lll LP®

PAG Asia Capital GP lll Limited®

PAG Capital Limited®

Mr. Shan Weijian®

BEREEO

Pacific Alliance Group Limited®

PAG Holdings Limited®

(1) Linxin Group, a company incorporated in the BVl on December 29, 2020, is
a holding company wholly-owned Linxin International, a holding company
incorporated in the BVI, which is in turn wholly-owned by Linxin Trust. Linxin
Trust is an irrevocable discretionary trust established in Guernsey on December
30, 2020, the trustee of which is Cantrust (Far East) Limited, an independent
third party, and the beneficiary of which is Linxin Holdings, a holding company
ultimately controlled as to 50% by each of Mr. Zhao Lin and Ms. Peng Xin,
respectively. The voting rights in the Company held by Linxin Group are

Capacity/Nature of Interest

5/ REtE

Interest in controlled corporation

REER 2 i

Beneficial interest
BEafEn

Interest in controlled corporation
INEELNE Pl

Interest in controlled corporation

REAEEE 2

Interest in controlled corporation
NEELNE Pl

Interest in controlled corporation

REAEEE 2

Interest in controlled corporation
NEELNE Pl

Interest in controlled corporation
REAEEE 2

exercised by Mr. Zhao Lin and Ms. Peng Xin, a married couple.

m

Approximate
percentage of
voting rights

in our Company

Number of
Shares as of
June 30, 2021

HZ2021F6H30H RAQXRREED
iR EE BAEA
190,184,497 11.09%
90,622,345 5.28%
90,622,345 5.28%
90,622,345 5.28%
90,622,345 5.28%
90,622,345 5.28%
90,622,345 5.28%
90,622,345 5.28%

Linxin Group * — X R 20206 12 A 29 B £ & &
HERRBEESIMA LA AR - A —RALinxin
International & & # & M = IR 2 A + i Linxin
International B — RN EBH M RS FMA LA
%A R) - A Linxin Trust2 & # A © Linxin Trust
RP20205F12 A30 B E IR A B 2R 3L ) N AT e 2
=5 S A AB¥E L E = A Cantrust (Far East)
Limited * A REZ 2 ABMWOER - MAROER A
—RERDEF - AENEERZ O RS BI&KE
#50% © Linxin GroupFT#FANA AR I B RS 4
REOLTTREITE -
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Forth Wisdom Limited, a company incorporated under the Laws of the British
Virgin Islands, is our Company’s offshore employee incentive platform for the
Equity Incentive Plans. Forth Wisdom Limited is wholly-owned by Zedra Holdings
(Cayman) Limited, an independent third party who serves as trustee, and is
administered by Ms. Peng. The voting rights held by Forth Wisdom Limited are
exercised by Mr. Zhao and Ms. Peng.

Tiantu Xingli, a limited partnership directly holding 66,670,287 Shares of our
Company, is directly owned as to 85.71% by Beijing Tiantu. Shenzhen Tiantu
Capital is the general partner of Tiantu Xingli. Accordingly, Beijing Tiantu and
Shenzhen Tiantu Capital are each deemed to have an interest in all of the Shares
held by Tiantu Xingli.

Chengdu Tiantu, a limited partnership directly holding 57,060,462 Shares of our
Company, is directly owned as to 46.67% by Shantou Dongfeng Printing Co., Ltd.
CILZBEER R ENRIA% 1 BBR A &) (the Shenzhen Stock Exchange stock code: 601515),
26.67% by Chengdu Tianfu Innovation Equity Investment Fund Centre (Limited
Partnership) (K& XFEIF A EREESHL(BRAEE)), 10.00% by Shenzhen
Yaoyin Information Advisory Partnership Enterprise (General Partnership) (&3
RAEEZBRAEGBRELE(EBER)), 5.00% by Mr. Yuan Jin Hua (R#8%E), 5.00% by
Shenzhen Tiantu Capital, 3.33% by Shenzhen Iread Foundation (FJITE M A%
E$8), and 3.33% by Shantou Dongfeng Consumer Goods Industry Co., Ltd.
CSERIEHE G E B R A R]). Shenzhen Tiantu Capital is the general partner
of Chengdu Tiantu. Accordingly, Shenzhen Tiantu Capital is deemed to have an
interest in all of the Shares held by Chengdu Tiantu.

Tiantu Xingpeng, a limited partnership directly holding 33,227,189 Shares
of our Company, is directly owned as to 20.00% by Shenzhen Government
Guiding Fund-of-funds Co., Ltd. (YT S| BESIEEFRAF]), 14.00% by China
Merchants Securities Asset Management Co., Ltd. (FABEHEEERBR AR,
13.72% by Shenzhen Tiantu Xing An Investment Fund (Limited Partnership) (&
YIREEZEHEERZE(BRAE)), 10.00% by ICBC (Shenzhen) Equity Investment
Fund Partnership Enterprise (Limited Partnership) (LR ORI RiEHREE & E
BEBRER)), 10.00% by Xing Ye Wealth and Asset Management Co., Ltd.
(FEFEEEERBRAF), 10.00% by Shenzhen Fu Tian Government Guiding
Fund-of-funds Co., Ltd. (FYITRHE S EE LA FR A A)), 6.00% by Qianhai
Equity Investment Fund (Limited Partnership) (A8 REREE S (BREE)),
6.00% by Greatwall Life Insurance Co., Ltd. (R ASZRBRIRHDBERAF]), 3.00%
by Wuxi Construction Finance Industry Co., Ltd. (BT @@ E 2B R A7), 2.00%
by Shenzhen Tiantu Xingfu Equity Investment Management Co., Ltd. (“Tiantu
Xingfu"”) ORIIIK[E H 12 Mg & B AR QD A]), 2.00% by Shenzhen Kun Peng
Equity Investment Co., Ltd. (F I T 8 5 I 1% E B IR A 7)), 1.90% by Bosera
Capital Management Co., Ltd. (B & REEHR A A) and 1.38% by Southern
Capital Management Co., Ltd. (87 E A E BB A ). Tiantu Xingfu, which
is wholly-owned by Shenzhen Tiantu Capital, is the general partner of Tiantu
Xingpeng. Accordingly, Shenzhen Tiantu Capital and Tiantu Xingfu are deemed
to have an interest in all of the Shares held by Tiantu Xingpeng.

©)
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Forth Wisdom Limited & — 5 18 1% 2% /& #& @ 3= &f
EEEEMRINAR - AR RREHB & &
HIME B E)F & ° Forth Wisdom Limited %832
% =7 Zedra Holdings (Cayman) Limited (#& £ %
SEA)REHE  WHTXTEIR ° Forth Wisdom
Limited A MR ERBB L ERZLTITHE -

REEY - —REERARRRF66,670,287 RN H)
BREBLE  HIRRXEEEESES571% R
AXEEAABREEINLTBEEA - Bt - kXK
B RORYIKE & A E B AR AR KB A AT
BRMPEEER -

REBRE - —REEFEARNRQFS7,060,462 % 17 5
MEREGEREE  BILERRDRKRNDERAG
(RYNBEHXGHRENRE : 601515) « B EBXFTA
FREREESHFLEREE)  RYBRBEEF
HEBLE(ERAE) RBEXLE  FIXKEE
RORYMEMASESERNBEBREHEREE
BRARDRIEEREFL6.67% ~ 26.67% * 10.00%
5.00% * 5.00% * 3.33%%.3.33% ° R KB & AR BK
HMREHLEBERA - Bt - FINKEEREERR
RRRER B A KA R D A A -

KEIEHS - —REEFBARRRFIZ3,227,189 KD H)
EREAEBLE BFYMIIBESREBRAR
HREABZHEETEARAR  FIIKEHZEED
¥(ERER) ISR BREREESEBLE

(ERER) HEFEEAEEBRARAT - AW
BHSIEESRERRAT  AEREREES (B

REE) RBASFSREBRMNERAR - BHTER
BEBRAR FUXEBREREREETERRA
R REHREE]) - RYITEBRBIZEFRAR -
HREANEEERAFRREHIEAEEERAAD
Bl & # # 5 20.00% * 14.00% ~ 13.72% * 10.00% -
10.00% - 10.00% -~ 6.00% - 6.00% - 3.00% -
2.00% ~ 2.00% * 1.90% %% 1.38% ° X [B #4E & /% I
RKEEAZERE  RREEBHTEEEA -
I ORVIREE A KK B R WAR AR K E G
ERFTARMDPHEAES -
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Tiantu Xingnan, a limited partnership directly holding 19,936,188 Shares of our
Company, is directly owned as to 39.50% by Shenzhen Tiantu Xing An Investment
Fund (Limited Partnership) (FII| KB EZE AP E(BREE)), 25.00% by Hubei
Chu Si Fang Da Investment Co., Ltd. (#1db 4 B 7 #E & & AR 2 Al), 25.00% by
Shenzhen Government Guiding Fund-of-funds Co., Ltd. (FIITH S| EE R ER
fR A7), 10.00% by CMB Cigna Life Insurance Co., Ltd. (FBEE#EAFREERA
A]) and 0.50% by Shenzhen Tiantu Capital. Shenzhen Tiantu Capital is the general
partner of Tiantu Xingnan. Accordingly, Shenzhen Tiantu Capital is deemed to
have an interest in all of the Shares held by Tiantu Xingnan.

Tiantu Dongfeng, a limited partnership directly holding 13,290,371 Shares of
our Company, is directly owned as to 41.67% by Shenzhen Tiantu Dongfeng
Investment Advisory Centre (Limited Partnership) (FIIIKE R £ &A@+ 0 (8
RE%)), 29.17% by Shenzhen Government Guiding Fund-of-funds Co., Ltd. (&
YT BESLEFRAF), 16.67% by CICC Qi Yuan National Rising Industry
Entrepreneurship Investment Guiding Fund (Limited Partnership) (f&RTE X
FEEXAEREAS|EES (ARER)), 11.67% by Shenzhen Qian Hai Industry
Guiding Equity Investment Fund Co., Ltd. (FYITAEEXS|IEREREESE
fR A7) and 0.83% by Shenzhen Tiantu Capital. Shenzhen Tiantu Capital is the
general partner of Tiantu Dongfeng. Accordingly, Shenzhen Tiantu Capital is
deemed to have an interest in all of the Shares held by Tiantu Dongfeng.

Shenzhen Tiantu Capital is wholly-owned by Tian Tu Capital Co., Ltd. (“Tian Tu
Capital”; NEEQ stock code: 833979). Accordingly, Tian Tu Capital is deemed to
be interested in the Shares held by each of Tiantu Xingli, Chengdu Tiantu, Tiantu
Xingpeng, Tiantu Xingnan and Tiantu Dongfeng under the SFO. As such, Tian Tu
Capital Co., Ltd. and Shenzhen Tiantu Capital are each deemed to be interested
in an aggregate of 190,184,497 Shares of our Company.

Mr. Wang Yong Hua directly holds 209,748,220 ordinary shares of Tian Tu Capital,
representing approximately 40.35% of the total number of issued shares of Tian
Tu Capital. Moreover, he is the general partner of Shenzhen Tian Tu Xing He
Investment Enterprise (Limited Partnership) (AYIXE AL ERZE(BRER))
and Shenzhen Tian Tu Xing Zhi Investment Enterprise (Limited Partnership) (&
JIREHEEHRERE(BRER)), each of which directly holds 8,750,000 ordinary
shares of Tian Tu Capital, representing approximately 1.68% of the total number
of issued shares of Tian Tu Capital. Hence, Mr. Wang Yong Hua is entitled to
exercise or control the exercise of approximately 43.71% of the voting power at
general meetings of Tian Tu Capital. Ms. Li Wen (%) is the spouse of Mr. Wang
Yong Hua.

PAGAC Nebula Holdings Limited directly holding 90,622,345 Shares of our
Company. The entire share capital of PAGAC Nebula Holdings Limited is owned
by PAG Asia lll LP; PAG Asia Il LP is wholly owned by PAG Asia Capital GP III
Limited, the entire share capital of which is wholly owned by PAG Capital Limited.
PAG Capital Limited is owned as to 45% by Mr. Shan Weijian, and 55% by Pacific
Alliance Group Limited. Pacific Alliance Group Limited is owned by PAG Holdings
Limited as to 99.17%. Accordingly, PAG Asia Ill LP, PAG Asia Capital GP Il
Limited, PAG Capital Limited, Mr. Shan Weijian, Pacific Alliance Group Limited
and PAG Holdings Limited are deemed to be interested in the total number of
Shares held by PAGAC Nebula Holdings Limited.

Save as disclosed above and to the best knowledge of the

Directors, as of June 30, 2021, no person (other than the Directors

or chief executives of the Company) had registered an interest or a

short position in the Shares or underlying Shares of the Company

as recorded in the register of interest required to be kept by the
Company under section 336 of the SFO.

XEERM @ —REBEFBARFN9,936,188 & 7
WERGELE  BFIXERTRECE(BRE
%) HMItBEBHEREGRAR  RYMESIEES
BEBRAR - BEfEHEASRBARLR R RFRI
KEEARD B EZEHEA39.50% * 25.00% * 25.00%
10.00% % 0.50% ° FINKEEA AKX EFmENLBE
BA B RYKEEAWRANKEREITH
KIFTARMD P HEA RS -

KERE  —REEFBARREF3,290,371 kKR MDH)
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RITBEXAEBRESIBES(BRER)  FIIWm
ABEXSIEREREESERARRRYIKXEE
RO REEHEEL .67%  29.17% ~ 16.67% ~ 11.67%
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A& 1D R A s o

FINKEEARBRYTRAEREEERNHBRRA
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RABRRRATA 190,184,497 BA D R A #E2S o
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WMARAEE B EERERERES 750,000/ &}
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PIERITELIL3T 1B ERE - XL LT REKEL
ER RS o
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Asia Il LPFAPAG Asia Capital GP Ill Limited® &
% - MPAG Asia Capital GP Il Limited#) 2 A%
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Limited (1 B8 {2 { 5% 4 ¥ 7 45% & Pacific Alliance
Group Limited # & 55% © Pacific Alliance Group
Limited B PAG Holdings Limited # & 99.17%
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We have adopted the 2020 Share Option Plan and the 2020
Share Incentive Plan (together, the "Equity Incentive Plans”)
by resolutions in writing by the Board on May 15, 2020. Unless
otherwise duly approved by the Board, the total number of Shares
underlying the Equity Incentive Plans shall not exceed 126,262,308
Shares, representing approximately 7.36% of total number of
issued Shares of our Company as of June 30, 2021.

As of June 30, 2021, other than 5,035,756 Shares issued to
Evermore Glory Limited upon the exercise of the option by Mr. He
Gang, 91,731,408 Shares underlying the Equity Incentive Plans have
been allotted and issued to Forth Wisdom Limited, which is wholly-
held by Zedra Holdings (Cayman) Limited, an independent third
party who serves as trustee. If all the outstanding Options granted
under the 2020 Share Option Plan are exercised, there will not be
any dilution effect on the shareholdings of our Shareholders nor
any impact on the earnings per Share arising from the exercise of
the outstanding Options since all the Shares underlying the Equity
Incentive Plans are held by Zedra Holdings (Cayman) Limited, an
independent third party who serves as trustee.

2020 Share Option Plan

The 2020 Share Option Plan was adopted to recognize and reward
the selected participants for their contribution to our Group, to
attract suitable personnel and to provide incentives to them to
remain with and further contribute to our Group. Our Board, or
a duly authorized committee of the Board, may grant awards of
Options to subscribe for Shares to those core personnel (other
than those in the IT division of our Group) that it determines to
be eligible participants at its sole discretion. As of June 30, 2021,
except for the Options corresponding to 5,035,756 Shares held
by our Chief Technology Officer, Mr. He Gang (faJfll), have been
exercised, the options granted to 109 grantees to subscribe for
28,416,962 Shares were outstanding, representing approximately
1.66% of the total issued Shares of our Company. The 2020 Share
Option Plan will be valid and effective for a period of ten years,
commencing from May 15, 2020, unless terminated early by the
Board. As of June 30, 2021, the remaining life of the 2020 Share
Option Plan was approximately eight years and ten months.

Pursuant to the terms of the 2020 Share Option Plan, such plan
is subject to the administration of a duly authorized committee
of the Board and the trustee. The Shareholders and the Board of
the Company have approved that such committee shall consist of
Mr. Zhao Lin and Ms. Peng Xin. In addition, the Shareholders and
the Board have also approved the establishment of Forth Wisdom
Trust and authorized Ms. Peng Xin to administer the trust. Through
passing the above resolutions, the Shareholders and the Board
authorized Mr. Zhao Lin and Ms. Peng Xin to give instructions to the
trustee and, effectively, control the voting rights of the Shares held
by Forth Wisdom Limited.
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As the Shares to be received by the grantee(s) under the 2020 Share
Option Plan upon the exercise thereof are from the transfer of
existing Shares held by Forth Wisdom Limited, which is a company
incorporated under the Laws of the British Virgin Islands and acts as
the Company'’s offshore employee incentive shareholding platform,
no new Shares of the Company would be issued under the 2020
Share Option Plan. Accordingly, the total number of issued Shares
of the Company will not be affected by the operation of the 2020
Share Option Plan.

As of June 30, 2021, no further Option under the 2020 Share Option
Plan has been granted to any participant nor any granted Option
has been vested or exercised or cancelled; while 1,498,100 Options
were lapsed during Reporting Period as the relevant grantees have
terminated their employment and the vesting conditions have not
been satisfied. As of the date of this interim report, a total number
of 5,826,042 Options have been vested and exercisable upon the
satisfaction of the vesting conditions.

Below is a list of Directors, senior management and other
employees of our Group who are grantees of the unexercised
Options under the 2020 Share Option Plan, and the number of
underlying Shares of their respective Options as of June 30, 2021.

R AR ARITE2020F B ERTEIE T
Y B IR RE 15 1S WCER ) IR 10 Th 82 3& B Forth
Wisdom Limited(— IR IFRBHER 7S
EREAMKZA AR RIERERRQRAIEIME
BHERELE)FANEERD - WETE
RIE2020F FERR T BT E M AR R AR
7o At XRARBEBEITROBEETSH
2020 BERR BEETBIMIBEM X S0 & ©

HE2021F6A30H  HERTM2EEE
— IR 2020 F BE AR A 5T B TH N A BE AR AE
MEAMNERLMOBRED BB RITENE
o ARBEARARIEERERBAEREDNS
B &1 - 1,498,10010 BE IR E R RS IR B X
o BEANTRHIHE BE - H55,826,04217
ERENEREBERTREB R FITE -

NTREE SABTEERALEMNEME
B (2020F B I RE AT 8118 T My R JE 1 T BB AR
RERAN)BE - AREZE2021F6A308 E
FBEBERERBEROEE -

Number of
outstanding Approximate
Shares percentage
Underlying of issued
Name of grantee Address Exercise price  Options granted  Date of grant Vesting period Shares
ERHERE
RBRGEN REG
ARARE it G4 RAWEE RERE BEH BAEAN
Directors
£z
Mr. Zhao Lin 7IF., Building 12 Bihai Yuntian No. 68, HKD0.81 220,781 October 1,2020 On July 31,2021 0.01%
Baishi Road Futian District Shenzhen PRC
Ly BRI TiRAE B AKSEREER121%TF 081%7T 020%10A18 120214578318
Ms. Peng Xin 7IF., Building 12 Bihai Yuntian No. 68, HKDO.81 220,781 October 1, 2020 On July 31,2021 0.01%
Baishi Road Futian District Shenzhen PRC
gt hERITHEREARKHE TR 2RIF 081%7T 020F10A1R RANFTA3NA
Mr. Deng Bin Room 8C, East Block, Building 2 HKD0.81 1,526,300 July 31,2020 From July 31,2021 to 0.09%
Bihai Mangrove Garden Fu Rong Road July 31, 2026
Futian District Shenzhen PRC
Bk hERIHERRERAZ SHERRESC 081%7 00%7A31A B202157A31A2

2067A318



Name of grantee

RRARS

Senior Management
BRERE
Ms. Chen Shengyu

REENT

Mr. Shen Hao

BRRE

Mr. Liang Feiyan

REAL

Connected Persons
BEAL
Mr. Zhao Yinglong

BEERE

Mr. Peng Zhenyu

ZhTRE

Address

it

Room 702, No. 1 Mingyue 1st Lane Yuexiu District
Guangzhou China
PREEMTEARR A -B1K70255R

8-401, Lianhua 2nd Village No. 5002
Hongli West Road Futian District Shenzhen
Guangdong Province China
PEERE AR R RAH A0
HIE-1e-401

A-2, 3rd Floor Times Fortune Building No. 88,
Fuhua 3rd Road Futian District Shenzhen China

R R RRERE RS RRIEAR
3EA2

No. 1 affiliated to No. 265, Xinfuli Regiment
No. 127 Suxingtan, Kuitun Xinjiang China
PENEEIHER T EER22SHME

7IF., Building 12 Bihai Yuntian, No. 68,
Baishi Road Futian District Shenzhen
Guangdong Province China

HEERE M TREEARROBRESER
121R7F

Number of

outstanding

Shares

Underlying

Exercise price  Options granted

ERHBRE

RBRAEN

i Rivea

HKDO 81 1,408,900
0818

HKDO.81 759,700
0818

HKDO.81 939,300
0818T

HKDO.81 8,500
0818

HKDO.81 6,000
0818

Date of grant

RARH

July 31,2020

200074318

July 31,2020

2000F7A318

July 31,2020

2000F7A318

October 1, 2020

2000£10£18

October 1, 2020

200010518

Vesting period

ERA

From July 31,2021 to
July 31, 2026

BNNFIANEE
206%TA318

From July 31, 2021 to
July 31, 2026

EYAEIEREES
026%E7A31E

From July 31, 2021 to
July 31, 2026

B2157A31A%
026F7R318

From July 1, 2022 to
July 1, 2025

BANFIRAZ
2005FTA1E

From July 1, 2022 to
July 1, 2025

B202457A18%
02557818
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Approximate
percentage
of issued
Shares

BRIRG

RaEAM

0.08%

0.04%

0.05%

0.00050%

0.00035%
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Name of grantee

RRARS

Address

it

Number of

outstanding

Shares

Underlying

Exercise price  Options granted
ERHBRE

RBRAEN

i Rivea

17 employees of our Group who have been granted options to subscribe for 500,000 Shares or more

REBERBERENZES00,000RIUNLRAH176EE

Peng Dacheng

JiXiang

4y
aff

Liu Yanli

LA

Geng Jie

B

No. 32, Third Cuihuju Street, West Court,
Country Garden, Beijiao County,
Shunde District, Foshan, Guangdong
ERABUTIRERY ZEERERIRNE
~ENE

Room 602, No. 52, Lane 700, Hongsong Road,
Minhang District, Shanghai
LEmRTRALATI0F2H602E

Room 3005, Unit 1, Building 1, Heheweidu,
No. 6 South Section |, Yihuan Road, Chengdu
KBT-REE-ReEANEHIRIEL005F

Room 1403, Dutyfree Business Building, No. 6
First Fuhua Road, Futian District, Shenzhen,
Guangdong

ERENRERRE —Hen e hBmBARI0

Room 702, No. 1, Lane 1, First Mingyue Road,
Yuexiu District, Guangzhou, Guangdong

RREEMTERENA-HR—B-F100%

12/F, Shenzhen Development Bank Building,
5047 Shennan Road East, Luohu District,
Shenzhen, Guangdong

ERAMIMENE R RBUT AR
RTAE128

HKDO.81 1,174,100
081
HKDO.81 1,408,900
0818
HKDO.81 1,408,900
0818
HKDO.81 607,800
0818T
HKDO.81 607,800
0818
HKDO.81 911,700
0818

Date of grant

RARH

July 31,2020

2020574318

July 31,2020

200574318

July 31, 2020

2000F7A31H

July 31,2020

20007R31H

July 31,2020

2000%7A31H

July 31,2020

2000%7A31H

Vesting period

ERA

From July 31,2021 to
July 31, 2026

B0211457A31RE
26%57R31E

From July 31,2021 to
July 31, 2026

BNNFIANEE
206%TA318

From July 31, 2021 to
July 31, 2026

B2157A31A2
026F7R318

From July 31,2021 to
July 31, 2026

B202157A310E
026%F7A31H

From July 31,2022 to
July 31,2027

BA2FTR31BE
W27FTR3NBE

From July 31,2021 to
July 31, 2026

B2021457A31RE
2006%7 318

Approximate
percentage

of issued
Shares

BRTRS
RaEAM

0.07%

0.08%

0.08%

0.04%

0.04%

0.05%



Name of grantee

RRARS

Huang Jinhua

Liu Huazhi

Zhang Shengbin

R

Zhang Dazhuang

RAH

Sun Xia

A

Zhang Yubing

Rk

Address

it

2B-1903, All Love In Town, Xixiang Avenue,
Bao'an District, Shenzhen, Guangdong
EREMIMERERSAES FE—428-1903

Room 2206, Building 2, Zhongshan Garden
Building, Fenghuang Road, Luohu District,
Shenzhen, Guangdong

RREMIMEREBERTLLEARR206

Room 22C, Building 19, Weilan Hai'an, Nanshan
District, Shenzhen, Guangdong
EREMImELREESR19%2C

10 Minshun Lane, Qianchuan Street, Huangpi
District, Wuhan
RETERE A R IES10%

No. 10 Fourth Gaoxin Avenue South, Nanshan
District, Shenzhen, Guangdong

RREMITELERHELE0R

Room 602, Unit 1, Building 20, 99 Changfeng
Avenue, Qiaokou District, Wuhan, Hubei
B AR ETBIEREAENRRIET60E

Room 703, Building 1, Yidongyuan, Dongqu,
Zhongshan, Guangdong
EREPIHRERRI 157035

Number of

outstanding

Shares

Underlying

Exercise price  Options granted

ERHBRE

RBRAEN

i Rivea

HKDO.81 987,600
081AT

HKDO.81 987,600
08T

HKDO.81 759,700
08T

HKDO.81 987,600
081T

HKDO.81 911,700
0818

HKDO 81 759,700
0818

HKDO.81 538,700
0818

Date of grant

RHRH
July 31,2020

2000%7A31H

July 31,2020

2000%7A318

July 31,2020

20057A318

July 31,2020

202067A318

July 31,2020

20074318

July 31,2020

20074318

July 31, 2020

200057A31H

Vesting period

ERA

From July 31,2021 to
July 31, 2026

B221%7A31RE
026F7R318

From July 31,2021 to
July 31,202

ENEIERIEES
2006578318

From July 31,2021 to
July 31,2026

BANETA3BE
026F7R318

From July 31,2021 to
July 31,202

A2021F7A31EE
N26F7A31A

From July 31, 2021 to
July 31, 2026

BANETRINAE
26%E7A31H

From July 31,2021 to
July 31, 2026

B02157A31A%
026F71R318

From July 31, 2021 to
July 31, 2026

BNNFIANAE
2006%7A318
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Approximate
percentage
of issued
Shares

BRTRS
RaEAM

0.06%

0.06%

0.04%

0.06%

0.05%

0.04%

0.03%
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Number of
outstanding Approximate
Shares percentage
Underlying of issued
Name of grantee Address Exercise price  Options granted  Date of grant Vesting period Shares
ERERE
RERGED 2RTRS
ARALE it k8 RthgE  REAH R BREAL
Wang Yang Room 902, Unit 1, Building 4, Phase I, HKDO.81 538,700 July 31,2020 From July 31,2021 to 0.03%
Dongfangainyuan, Ping'an Road, July 31, 2026
Longgang District, Shenzhen, Guangdong
b3 BREATHRERTREROE - Bk 081AT 00%7A318 B202157A31A%
1871902 026F7A318
Zou Weiwei 7 Bajiaomiao Street, Zhige Town, HKDO.81 538,700 July 31,2020 From July 31,2021 to 0.03%
Hongya County, Sichuan July 31, 2026
Bl Ml &R R E)\ AT 081AT 00%7A318 8215743182
026F7A318
Zhang Zhijian Wanchang Apartment, Xiheng Street, HKDO.81 538,700 July 31,2020 From July 31, 2021 to 0.03%
Shangmeilin, Futian District, July 31, 2026
Shenzhen, Guangdong
k&R EREMIHRAR - EHRREEEELE 081AT 00%7A318 BA2157A3182
026F7A318
FuYu Huaxin Village, Zhenzhou Road West, HKD0.81 538,700 July 31,2020 From July 31,2021 to 0.03%
Yizheng, Jiangsu July 31,2026
B L&A M AMAR 08T 020%7A318 B2157A3182
026F7A318
83 other employees of HKD0.81 (1)8,523600 (i) July 31,2020 (i) From July 31, 2021 to 0.50%
our Group who have July 31, 20267
been granted options 0813 (i) 02067 A31H (i #2015 7 83182
to subscribe for less 2006F7A31R0
than 500,000 Shares
FEBERBREL HKD0.81 (1) 596,500 (i) October 1, 2020 (i) From July 1, 2022 to 0.03%
500,000 July 1, 2025
kits3 s EtES 081%7T (i) 202051041 H (i #202267818%
005%7A18
Total 28,416,962 1.66%

it



Note:

(1) The vesting period of the options corresponding to 1,270,800 Shares held by
three employees, whose employment with the Company commenced in or after
2020, is from July 31, 2022 to July 31, 2027.

2020 Share Incentive Plan

The 2020 Share Incentive Plan was adopted to enable our Group
to reward the grantees for their services and contribution to the
success of our Group, and to provide incentives to them to further
contribute to the Group. The 2020 Share Incentive Plan provides for
awards of RSUs, restricted shares, or other awards involving Shares
or are valued in whole or in part by reference to, or are otherwise
based upon or settled in, Shares, including unrestricted Shares,
performance units, share appreciation rights, dividend equivalents
and convertible debentures.

The Board may, at its discretion, invite any person belonging to any
of the following classes of eligible participants to take up an award:

(@) any full-time executives, officers, managers or employees
of our Group, or any entities designated by them, who had
attained the requisite seniority and performance grade and/or
targets as may be determined by the Board from time to time;

(b) any directors and supervisors (including non-executive
directors and independent non-executive directors) of our
Group, or any entities designated by them; and

(c) any advisors, consultants, distributors, contractors,
customers, suppliers, agents, business partners, joint venture
business partners, strategic partners, service providers
or other third parties who the Board considers, in its sole
discretion, has contributed or will contribute to our Group.

The 2020 Share Incentive Plan will be valid and effective for a
period of ten years, commencing from May 15, 2020, unless
terminated early by the Board. As of June 30, 2021, the remaining
life of the 2020 Share Incentive Plan was approximately eight years
and ten months.
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Below is a list of grantees of the outstanding RSUs under the 2020
Share Incentive Plan as of June 30, 2021:

Name of grantee

ERABR

Senior Management
EREEE

Mr. Chen E

PBRERSEAE

Other 31 Employees
HM31%EES

Total
et

During the Reporting Period, (i) 1,135,700 RSUs were granted;
(if) 923,125 RSUs have been vested and exercisable upon the
satisfaction of the vesting conditions; and (iii) 30,700 RSUs were
expired as the relevant grantee has terminated his employment
and the vesting conditions have not been satisfied

As of the date of this interim report, the Company has further
granted a total of 871,700 RSUs to certain employees of the Group
in August 2021. The RSUs will become vested upon satisfying
certain vesting conditions.

The Stock Exchange granted to the Company, at the time of its
Listing, a waiver from strict compliance with Rule 8.08(1) of the
Listing Rules (the "Public Float Waiver”). Pursuant to the Public
Float Waiver, the Company’s minimum public float shall be the
higher of (i) 24.86% of the Company’s Shares upon completion of
the Global Offering (prior to any exercise of the Over-allotment
Option); and (ii) such percentage of Shares to be held by the
public immediately after the completion of the Global Offering
(as increased by the Shares to be issued upon any exercise of the
Over-allotment Option), provided that the higher of (i) and (ii)
above is below the minimum public float requirement of 25% under
Rule 8.08(1)(a) of the Listing Rules. Based on the information that is
publicly available to the Company and to the best knowledge of the
Directors, the Company has maintained the prescribed amount of
public float as required by the Public Float Waiver as of the date of
this interim report.

B E 202156 A30R + 20204F ik {7 # B 5t 2l
TEITEI R I B EIRABELD
T

Approximate
percentage of
issued Shares
as of June 30,

Number of
outstanding
Shares underlying

RSUs granted 2021
2R HBZE
ZRHIRHG 2021%6H30H

B AHEERT 2RITRG
EMRBNEE BHABEDL
1,105,000 0.06%
5,642,275 0.33%
6,747,275 0.39%

\ﬁiﬂﬁi()1BSNMﬁf@%§@$1
BIRE (i) 923,125 R HIRZ 9 BAL PN ERK
FEIEHEEE LA TIT6 0 PG 00
BDZREIRDEM BN EBRRAR &
B B ARED BB G RE -

)i
30,7
I

HEARTHFERE  AAFIR2021F8 A
—FEAEEETIRERER LA H£871,70010 %
5E%|JHXT“°°1i TR HI D B G RER S
SRBIRHERE -

XTI ARR EERAERE —HEIKE
FEMMRAESBMNENRE([ARERE
Bl - *E?F@i’-ﬂ—rﬂ SRR ARANKR
RAREREES RIS T % (ER
BRARC AR A IET T(E R ) AN A B D HY24.86%
RiNBEEHEETNEARERFENEH
[&19 B 2 b (AL AN A AT AR] B RE Bl AR R E 1T {58 B

15 FETHORG) B LX) Ri)NR e EE
R EmEBIZES.08(1)(a) I E R HKIEAR

KRR B25% o RIBALT H A AT B ER R
BEFFHRN  BEARBBEAS AR
ARRRARKREREERNATARS
RE -



Since the Listing Date and up to the date of this report, neither the
Company nor any of its subsidiaries purchased, sold or redeemed
any of the Company’s securities.

Except for the Global Offering mentioned above, as of June 30,
2021, there were no material events after the Reporting Period.

Since the Listing Date and up to the date of this report, save as
disclosed below, the Company has complied with all the applicable
code provisions as set out in the Corporate Governance Code
contained in Appendix 14 to the Listing Rules.

Pursuant to A.2.1 of the Corporate Governance Code, the roles of
chairman and chief executive should be separate and should not be
performed by the same individual.

Mr. Zhao has served as a director of Shenzhen Pindao Food &
Beverage Management Co., Ltd. (FIIT REBEEREEER A A)
from February 2017 to October 2020 and Director of our Company
since June 2020. He is the founder of the Group and has extensive
experience in the business operations and management of our
Group. Our Directors believe that it is beneficial to the business
operations and management of the Group that Mr. Zhao serves as
both the Chairman of the Board and the Chief Executive Officer
of the Company. This structure will enable our Company to make
and implement decisions promptly and effectively. Our Directors
consider that the balance of power and authority will not be
impaired due to this arrangement. In addition, all major decisions
are made in consultation with members of the Board, including the
relevant Board committees, and three independent non-executive
Directors.

The Board will review the corporate governance structure and
practices from time to time and shall make necessary arrangement
when the Board considers appropriate.
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The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) as
set out in Appendix 10 of the Listing Rules as its code of conduct
regarding securities transactions by the Directors. Upon specific
enquiry, all Directors confirmed that they had complied with the
requirements as set out in the Model Code since the Listing Date
and up to the date of this report.

Save as disclosed in this interim report, the Company does not have
any other disclosure obligations under Rules 13.20, 13.21 and 13.22
of the Listing Rules.

The Audit Committee consists of three independent non-executive
Directors, namely Ms. Zhang Rui (chairperson), Mr. Liu Yiwei and
Mr. Chen Qunsheng. The Group's interim results for the six months
ended June 30, 2021 have been reviewed by all members of the
Audit Committee. Based on such a review, the Audit Committee
was of the opinion that the Group's unaudited interim results were
prepared in accordance with applicable accounting standards.

In addition, the Company’s independent auditor, KPMG, has
performed an independent review of the Group's interim financial
information for the Reporting Period in accordance with Hong
Kong Standard on Review Engagements 2410, “Review of Interim
Financial Information performed by the Independent Auditor of
the Entity” issued by the Hong Kong Institute of Certified Public
Accountants.

ARBE R _ETAR AP 8% P L 1T
ABEFETEHFXZNRETA([FREST
A1) EREFETEFRHNITR/ER -
RIELAREHN®ER  2RESEHZ B8 LW
AHEEEAREEY  RE—BEETHEE
STRIFTELZ SRRE ©

PR ERSRE FTIR T A I+ AR R BEET ([
Hh B 4E R AIZE13.20 + 13.21 K% 13.22{&
ER{THHEST -

ERLZECRE-RBLIENTES - B
HrE(ER)  BIEBLERBREELE -
ERZEg2BEKEEERAEEH F2021
F6A0BIEAMAMT RS - RIFEHE
M BEREETRA  AEEREEZRS
HEENRBEASTEARE -

BESN - RRARR B ZBENEF R EFEIE
BREREEL G ASRMNOETERM
RISEQF 24105 B BB U R BN+
R B ER B AR B S HIfR 2 B R %5
BREITB R



Revenue

Other income
Cost of materials
Staff costs

Depreciation of right-of-use assets
Other rentals and related expenses
Depreciation and amortization

of other assets

Advertising and promotion expenses

Delivery service fees
Utilities expenses

Logistic and storage fees

Other expenses
Other net losses
Finance costs

Fair value changes of financial
liabilities at fair value through
profit or loss ("FVTPL")

Fair value changes of convertible
redeemable preferred shares

Loss before taxation
Income tax
Loss for the period

Attributable to:

Equity shareholders of the Company
Non-controlling interests

Loss for the period
Loss per share

Basic and diluted

The notes on pages 55 to 94 form part of this interim financial

report.

for the six months ended June 30,

g
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(Expressed in Renminbi)

2021 —unaudited & ZE202156 8308 (F/NE A — REEX
(AAREEFIR)

Six months ended June 30,

BZ6HA30RLENEA
2021 2020
2021% 20204
Notes RMB’'000 RMB’000
B 5T ARET T AREFIT
3 2,125,927 1,179,505
5 8,814 75,907
(668,860) (465,835)
(669,757) (367,511)
6(b) (201,859) (166,162)
6(b) (93,985) (26,395)
6(b) (95,183) (70,203)
(37,484) (22,352)
(111,649) (65,289)
(39,299) (27,144)
(41,585) (23,042)
(83,600) (47,201)
6(c) (8,670) (3,545)
6(a) (46,407) (59,698)
(2,874) =
16 (4,329,052) -
(4,295,523) (88,965)
7 (25,710) 13,060
(4,321,233) (75,905)
(4,321,233) (74,475)
- (1,430)
(4,321,233) (75,905)
8 (3.90) (0.07)

%555 94 F KON} EE AR AR 238 T #R  )—
#5 -
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for the six months ended June 30, 2021 — unaudited #;Z2021F6 8308 [F/~ A B — R &=
(Expressed in Renminbi) (LAARFIR)

Six months ended June 30,

HBZE6HA30R1EAEA
2021 2020
20214 20204
RMB’000 RMB’000

ARBTR ARETT

Loss for the period HRERER (4,321,233) (75,905)
Other comprehensive income BMRHMEERES (BRHER
for the period (after tax and KREFHSERAER)

reclassification adjustments)

Item that may be reclassified HiZAJpEER 7 HEE 1B m i
subsequently to profit or loss: HH :
Exchange differences on translation of: #EHIE K =5
— financial statements of overseas — RSN B A B9
subsidiaries LUEE e 14,840 (1,967)

Total comprehensive income for HAZEREAE

the period (4,306,393) (77,872)
Attributable to: T &mEEN :
Equity shareholders of the Company  ANARIEZRAER (4,306,393) (76,442)
Non-controlling interests FEVE SR - (1,430)
Total comprehensive income for HAZEWEHAEE

the period (4,306,393) (77,872)

The notes on pages 55 to 94 form part of this interim financial ES5E4 BRI A BB SR E R —
Z

report. =S o



Non-current assets

Property and equipment
Right-of-use assets
Intangible assets
Investment in an associate
Deferred tax assets

Rental deposits
Prepayments

Current assets

Inventories

Trade and other receivables
Restricted bank deposits
Cash and cash equivalents

Current liabilities

Trade and other payables
Contract liabilities

Bank loans

Redeemable capital contributions
Financial liabilities at FVTPL

Convertible redeemable
preferred shares

Lease liabilities

Current taxation

at June 30, 2021 — unaudited 202156 A30H — A& =X

FRBEE

EYE
EREEE
BILEE
B R EIRIRE
BRI E
HEZS

B R

RBEE

e
B 5 R 2 R E
SR RITER
ReRESSEY

RBAE

B 5 K H M A FRIR
BHARE

RITER

AEENEE
UAREBEFELRE
FRAEHBRENEREE
F]$8 3 A] B OB ST AR

HERE
BIEARL 1R

Notes

P &£

11

10
11
12
12

13

14

15

16

Interim Report A iR 2021

(Expressed in Renminbi) (LAARFIR)

At At

June 30, December 31,
2021 2020
H20215F 20204
6H30H 12H31H
RMB'000 RMB'000
AR¥ TR ARETIT
627,725 587,116
1,242,357 1,240,066
980 1,051
26,603 27,596
160,304 126,695
6,570 1,667
2,064,539 1,984,191
116,420 103,061
296,298 725,004
100 100
4,808,714 501,753
5,221,532 1,329,918
505,254 500,676
153,855 78,551

= 283,120

- 465,309

= 361,881

= 652,490

412,655 364,733
30,576 21,431
1,102,340 2,728,191
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at June 30, 2021 — unaudited  A2021F6 A30H — K& FEX
(Expressed in Renminbi) (LAARFIR)

At At
June 30, December 31,
2021 2020
M20214% 720204
6H30H 12A31H
Notes RMB’'000 RMB'000
B AR¥ TR ARETIT
Net current assets/(liabilities) REBEE (BE)FE 4,119,192 (1,398,273)
Total assets less current liabilities EEAERABAR 6,183,731 585,918
Non-current liabilities kRBEE
Interest-bearing borrowing FHEMER 433 438
Lease liabilities HEAE 959,944 991,993
Provisions Bl 15,154 13,858
Deferred tax liabilities FEERIAEE 16,110 4,046
991,641 1,010,335
NET ASSETS/(LIABILITIES) BE(BE)FHE 5,192,090 (424,417)
CAPITAL AND RESERVES BEARRFE 18
Share capital A& 7R 18(a) 518 422
Reserves H1E 18(b) 5,191,572 (424,839)
Total equity/(deficit) attributable AEERRREGER
to equity shareholders of (8B
the Company 5,192,090 (424,417)
TOTAL EQUITY/(DEFICIT) R (FR)%E 5,192,090 (424,417)

Approved and authorized for issue by the board of directors on BHEEZEeR2021E8 4258 HEW T

August 25, 2021. % o
Zhao Lin Peng Xin
Fi= EZ00
Chairman Executive Director
B HITEE

The notes on pages 55 to 94 form part of this interim financial 5594 B B M s Ak AN Fh B BA 78 R A5 ) —
report. 2 o
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

at June 30, 2021 — unaudited 7202156 A30R — R %
(Expressed in Renminbi) (A AREEFIR)

Attributable to equity shareholders

ERREER
Share-based Non-
Share Capital payments Exchange  Accumulated Total  controlling Total
capital reserve reserve reserve losses deficit interests deficit
PU)
BEEY ol
e BAfER ECE ERGE 23 EiE FEiE 3o BREE
Notes RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
i ARETR  ARBTT  ARETR  ARMTR  ARETR  ARETn  ARETR  ARETR
note 18(@  note 18(b)i)  note 18(b)i)  note 18(b)iii) note 18(b)(i)
o s o I = ) s ) HtzE18(0))
Balance at January 1, 2020 R202051 A1 B ek 100 (349) - 3 (145,906) (146,158) (3,308) (149,466)
Changes in equity for the sixmonths  BZ202056A30A L ABANEREE :
ended June 30, 2020:
Loss for the period BEE = S = = (74,475) (74479) (140 (75,905)
Other comprehensive income Et2ENE - - - (1.967) = (1,.967) S (1.967)
Total comprehensive income PENEEE - = = (1,967) (74,475) (76,442) (1,430 (77.872)
Acquisition of non-controlling interests [iEEBullid 4 - (4.738) - - - (4,738) 4738 -
Equity settled share-based transactions NEREENRD BARNT S - - 3844 - - 3,844 - 3,844
Balance at June 30, 2020 and 14202056 308 k202057 A1 B84
July 1, 2020 100 (5,087) 3,844 (1,970 (220,381) (223,494 - (223,494)
Changes in equity for the sixmonths ~ EZ2020512A31 ALt AERHERET
ended December 31, 2020:
Loss for the period BEiE - - - - (127,397) (121,397) S (127,397)
Other comprehensive income Hh 2N - - - 6,351 - 6,351 - 6,351
Total comprehensive income rENGEE - S S 6,351 127,397) (121,046) S (121,046)
Issuance of ordinary shares HrERR 3% - - - - 32 - 3%
Acquisition of non-controlling interests B 3EEEI 2 18(b)() S S S s = 5 S S
Equity settled share-based transactions EREENRD BARNT S - - 10,355 - - 10,355 - 10,355
Shares issued under the Share Option Plan R ZBREH HETR 2 13,567 (3,844) - - 9725 = 9,725
Re-designation of ordinary shares to FERRENEEACKIIBER
Series C Preferred Shares 6) (100,277) - - - (100,283) - (100,283)
Balance at December 31, 2020 R2020E12A31 AtvES 42 (91,797) 10,355 4,381 (347,778) (d24,417) - (A24.417)
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52 Nayuki Holdings Limited - 25 ZEIRA R A 8

for the six months ended June 30, 2021 — unaudited #ZE2021F6 A30H IE/NE A — R&EE
(Expressed in Renminbi) (LAARHEFI/R)

Attributable to equity shareholders

BERRER

Share-based
Share Capital payments Exchange  Accumulated Total
capital reserve reserve reserve losses  equity/(deficit)

DY
RERN R’/ (F8)
B EXRE NREE EXRE 2itEE a8
Notes RMB000 RMB'000 RMB’000 RMB’000 RMB'000 RMB'000

His ARETT ARETT ARET T ARBT R ARBTR ARETR
note 18(a) note 18(b)(i)  note 18(b)(ii)  note 18(b)iii)
HiEE18(a) HaE18(b)i)  KiEE18(b)i)  MEEE18(b)ii)

Balance at January 1, 2021 R20215F1 A1 A& 422 (91,797 10,355 4,381 (347,778) (424,417)

Changes in equity for the six months BZE202156A30ALAEAK

ended June 30, 2021 BE2E:
Loss for the period HrEE - - - o (4,321,233) (4,321,233)
Other comprehensive income Hfn2ERE - - - 14,840 - 14,840
Total comprehensive income 2EMGES - - - 14,840 (4,321,233) (4,306,393)
Effect arising from Reorganization Epil-:07 18(a) (100) - - - S (100)
Equity settled share-based transactions NEREEIRD RERNZ S 17 - - 14,382 - - 14,382
Re-designation of ordinary shares FERREMEERCEIIERR
to Series C Preferred Shares (i) U] (24,822) - - - (24,823)
Automatic conversion of preferred shares ~ 2HEE% BHBRELK
upon global offering 18(b)(i) 114 5,836,367 - - - 5,836,481
Issuance of ordinary shares upon global PHBERBTERR
offering, net of issuance costs (MBREIRE) 18(a) 83 4,096,877 - - s 4,096,960
Balance at June 30, 2021 #202156A30B & 518 9,816,625 24,737 19,221 (4,669,011) 5,192,090
Note (i): This represent the deemed repurchase and re-designation of ordinary shares. MiEE() - SRR IERBRENEELBER - YBEROEE
The par value and difference between fair value and par value of ordinary ’\;’tfﬁfﬁiﬁiﬁ@?ﬁB’]#%E$HFQ‘I'J\HXZIS&§$
shares are debited to share capital and capital reserve accordingly (note 18(b) & (M EE18(b)(0)) °
().
The notes on pages 55 to 94 form part of this interim financial ES5EEE MM EK AT BB ®ER
report. —#BD o



for the six months ended June 30, 2021 — unaudited #; 2202146 830H 1F/~E A — K& EX
(Expressed in Renminbi) (LAARFIR)

Operating activities

Cash generated from operations
Income tax paid
Income tax refunded

Net cash generated from
operating activities

Investing activities

Payment for purchases of property
and equipment

Payment for purchases of intangible
assets

Proceeds from disposal of property
and equipment

Payment for provisions

Payment for purchase of financial
assets

Proceeds from disposal of financial
assets

Net cash used in investing activities

REMFSRE
B
RIBFTEH

REFHABREFE

REED

BREYELBREOMNK

BEEVEENMNR

HEME RREHPTFFR

BEBR

BEIRMEEMNK

HESREENMSHR

REFHAREFE

Interim Report A iR 2021

Six months ended June 30,

BZE6A30H1ENEA
2021 2020
20214 20204
Notes RMB’'000 RMB’000
ih=a ARET ARBETIT
381,571 319,061
(3,672) (1,907)
15 1,977
377,914 319,131
(134,463) (73,117)
- (94)
294 156
(29) (472)
(225,140) =
155,581 -
(203,757) (73,527)
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(Expressed in Renminbi)

for the six months ended June 30, 2021 — unaudited #ZE2021F6 A30H IE/NE A — R&EE

(AARETIR)

Financing activities

Issuance of shares upon initial public
offering, net of issuing costs paid
Proceeds from issuance of convertible
redeemable preferred shares

Proceeds from bank loans

Repayment of bank loans

Repayment of redeemable capital
contributions arising from
Reorganization

Repayment of onshore loans arising
from Reorganization

Proceeds from issuance of convertible
redeemable preferred shares arising
from Reorganization

Payment of capital element and
interest element of lease liabilities

Capital injection from equity
shareholders

Proceeds from employee for exercising

share options granted under share
option plan

Interest of bank loans paid

Listing expenses paid

Advances from related parties

Repayments of advances from related
parties

Net cash generated from financing
activities

Net increase in cash and cash
equivalents

Cash and cash equivalents
at January 1

Effect of foreign exchange
rate changes

Cash and cash equivalents at June 30

The notes on pages 55 to 94 form part of this interim financial
report.

REMRIERBR DA

Notes
B EE

BMEEE

RERARBEERETRG -
AR B A EITARA

B 17 R] S A BE 0B SRR B9 AT
BEE

RITE RN BRE
EERITER
EEREHEANAEBLRFE

EBERBEHEELNRANER
BHTREBEHAELR A EBRTE
(O] (& S B P 1S 300R
SNHERENASED KA
K9

BHERFTE

MITHEARIBEI TSI A
EREMNIEEBESHME
hIE

BRIRITERFE

B Y

RAs 5 B

(EERE 5 23K

BMETBREREFR

RERRESEEYEMER

MABTBNRERESE

EEY

ExSEHE

R6A30EMNEEREE
£EY 12

2B o

%

Six months ended June 30,

BZE6A30H1ENEA
2021 2020
20214 20204
RMB’'000 RMB’000
ARET ARET T
4,096,961 =
523,277 -
= 224,475
(283,120) (68,500)
(381,000) =
(200,000) =
591,987 =
(222,323) (141,961)
328 -
10,735 =
(2,168) (4,264)
(1,613) -
310 863
(468) (1,585)
4,132,906 9,028
4,307,063 254,632
501,753 81,296
(102) (92)
4,808,714 335,836

SFES5EQAR MM EBR AT PMBEREN —



Interim Report A iR 2021

(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LALAREEFIIR)

1.1 General information

Nayuki Holdings Limited (“the Company”) (formerly known
as Pindao Holdings Limited) was incorporated in the
Cayman lIslands on September 5, 2019 as an exempted
company with limited liability under the Company Laws of
the Cayman Islands.

The Company is an investment holding company and
has not carried on any business since the date of its
incorporation save for the Group reorganization below.
The Company and its subsidiaries (together as “the
Group”) are principally engaged in the sales of freshly-
made tea drinks, baked goods and other products (“the
Business”) in the People’s Republic of China (the “PRC").

1.2 Reorganization and basis of preparation

This interim financial report has been prepared in
accordance with the applicable disclosure provisions of
the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”),
including compliance with International Accounting
Standard (“IAS") 34, Interim financial reporting, issued by
the International Accounting Standards Board (“IASB”). It
was authorized for issue on August 25, 2021.

Before the completion of the reorganization, the Business
were carried out through Shenzhen Pindao Food &
Beverage Management Co., Ltd. (“Shenzhen Pindao
Management”) and its subsidiaries established in the PRC
(together referred to as the “Shenzhen Pindao Group”),
which are ultimately owned and controlled by Mr. Zhao
Lin and Ms. Peng Xin (collectively “the Founders” or “the
Controlling Shareholders”).

1.1 —RREF

EENRERERAB(TARF]] -
BB mEBEERAR AT )R2019F9
ASARBHESHERREERER
ERMK AEREER AT -

RRBREEZEBR DR BRTX
M RNEBEMRSN - B EEMAL
BHIARBELEEMER - AR
ANEWMEAR (BRHEA [ ANEH])
ETERPFEARKMB(NHE]) R
EHERMAK HEEMREM
Em([E%]) -

12 B RAREEE

KA BREDIREESH AR
SHBERAR (B ESF L™
HAERA 2 BBERATEEXMER -
BIEETER ST EIRES ([H
ReEAEEe A BEEe
FER(HBR 28] ) F3455 4+
B E#HREZIRTE o NP BB R
HE 2021458 25 H RT3 o

REMTHKAT - EHTBEBRIT
mEEREREARAB([FY | mE
B |) RER T BRI K E A A
(A TARImEREDRAR - M
AYlmEREREBBENRTERE
DR (GRS [alia A I3 [
RBEA RAZH -
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56 Nayuki Holdings Limited - ZX5 )5 B R A 7

(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LAAREEFIIR)

1.2Reorganization and basis of preparation 12E5HREHELE(E)

(continued)

To rationalise the corporate structure in preparation for the
listing of the Company’s shares on the Main Board of the
Stock Exchange, the Group underwent a reorganization
("Reorganization”).

Upon the completion of Reorganization in January 2021,
the Company became the holding company of the
companies now comprising the Group. As all companies
now comprising the Group were controlled by the
Founders before and after the Reorganization, there were
no changes in the economic substances of the ownership
and the business of the Group. The Reorganization only
involved inserting newly formed investment holding
entities with no substantive operations as the new holding
companies of Shenzhen Pindao Management. Accordingly,
the unaudited interim financial statements have been
prepared as if the Company had always been the holding
company of the Group.

The consolidated statement of profit or loss, the
consolidated statement of profit or loss and other
comprehensive income, the consolidated statement
of changes in equity and the condensed consolidated
statement of cash flows of the Group for the interim
period include the financial performance and cash
flows of the companies now comprising the Group (or
where the companies were incorporated at a date later
than January 1, 2020, for the period from the date of
incorporation to June 30, 2021). The statement of financial
position of the Group as at December 31, 2020 have
been prepared to present the financial position of the
companies now comprising the Group as at those dates,
taking into account the respective dates of incorporation,
establishment or acquisition, where applicable.

RIBIELERBUSEHERRB RN
RERAERLET  NEEETE
A(TEAD -

R2021F 1 AEHTRE - ARQF]
MAREBEREETATNERA
B MM AEEBRBETAERR
REHAATE BB AES - WEAE
ERBREIEBNEEEETRE
B oo HBAESRMAFAINEE
EREESNIREERERBERF
N@BBEROFIERAR - Bt -
RCEIZF BB RER DL 0K
RA—EAASENIERAGTMNIE
TETTRE -

AEEBNRAPBHHEBNEE B
®k IeéEakEtzEKRER -
BEEREHRIEAREESR
EXREREARENEAEEN QA (K
FLI2020F1 A1 B 2 & sE M S HY
~amsE  r WEEFMAZBEHE
20216 A308 ) MBI KRB KIR
EhRE AEECDHREN2020%12
AR BRRE - ARERE AT
MAAEEN AR NZE BN
B - EFEZEES BRGEMK
3o RS B EA (@A) o

e



Interim Report A iR 2021

(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LALAREEFIIR)

1.2Reorganization and basis of preparation

(continued)

The interim financial report has been prepared in
accordance with the same accounting policies adopted
in the 2020 annual financial statements, except for the
accounting policy changes that are expected to be
reflected in the 2021 annual financial statements. Details of
any changes in accounting policies are set out in note 2.

The preparation of an interim financial report in conformity
with IAS 34 requires management to make judgements,
estimates and assumptions that affect the application of
policies and reported amounts of assets and liabilities,
income and expenses on a year to date basis. Actual results
may differ from these estimates.

This interim financial report contains condensed
consolidated financial statements and selected
explanatory notes. The notes include an explanation
of events and transactions that are significant to an
understanding of the changes in financial position and
performance of the Group since the 2020 annual financial
statements. The condensed consolidated interim financial
statements and notes thereon do not include all of the
information required for a full set of financial statements
prepared in accordance with International Financial
Reporting Standards (“IFRSs").

The interim financial report is unaudited, but has been
reviewed by KPMG in accordance with Hong Kong
Standard on Review Engagements 2410, Review of interim
financial information performed by the independent
auditor of the entity, issued by the Hong Kong Institute of
Certified Public Accountants. KPMG's independent review
report to the Board of Directors is included on pages 95 to
96.

12 BHENMRBERE(E)

7 Hh B B 7% R 5 TO AR IR 7R 2020 FF F
EMBRERAMTEMNER TR
miEE - ETEEER2021FFEH
BHRERRMOG T BREBFRI
FAISEECRE B FBHNMIE2 o

EEENGRAENTEER S ERSE
AR M BB E R - ARF)
ESEEFHEMEARRRMZ
BEENEE RANFXEREE
R ENHE - BT RRE - BER
RERAEEEZEEBATR -

AR ERERSERAES K
RN BEMNE - HEBEL T
B 7 2020 £ F & B % W & T 3 A
K HARKEARBAIONZ 8 k&
EMEBEENENHLERS - B
RETRHMPHEERLENELNE
5 AR 15 B R Bt % g 5 2 ) (T B R B
BHEREA ) B TBM BRI
FE—UEH -

AP SRE D ARLEZ - R
ERetMEEMERERT BT
MAgHEmHEESERNZIELERNSE
241057 /1 B BB %5 37 1% B AT 2 [ P B
BB ERETER - E5HTA
EXMAEES L ANBILENR
EEHNFEISEILE o
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58 Nayuki Holdings Limited - 25 1R AR A 8

The Group has applied the following amendment to IFRSs
issued by the IASB to this interim financial report for the current
accounting period:

e  Amendment to IFRS 16, Covid-19-related rent concessions
beyond June 30, 2021

e Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16,
Interest Rate Benchmark Reform — Phase 2

Other than the amendment to IFRS 16, the Group has not
applied any new standard or interpretation that is not yet
effective for the current accounting period. Impacts of the
adoption of the amended IFRSs are discussed below:

Amendment to IFRS 16, Covid-19-related
rent concessions beyond June 30, 2021 (2021
amendment)

The Group previously applied the practical expedient in IFRS
16 such that as lessee it was not required to assess whether
rent concessions occurring as a direct consequence of the
COVID-19 outbreak were lease modifications, if the eligibility
conditions are met. One of these conditions requires the
reduction in lease payments affect only payments originally
due on or before a specified time limit. The 2021 amendment
extends this time limit from June 30, 2021 to June 30, 2022.

Rent concessions received have been accounted for as
negative variable lease payments recognized in profit or loss in
the period in which the event or condition that triggers those
payments occurred. There is no impact on the opening balance
of accumulated losses at January 1, 2021.

AANREEDITR)

REBER ARG RN A B8 % )
PR A B PR A 2 B3R 55 2 28 4 ) BRI BR
FATERE R M A THERT ¢

o BB BMELEAF 165 (B85
K)o R2021F 6 A30 8.2 # 4
COVID-1918F /2 & )6

o BIRMBHELERNEIWR  BEREF
ERIEI95 - BRI HREERIFET
5 BRI E R F 45 LB
BBREERNFE 165K (ERTAR) - 7
FRENFE-F G

BRERM B REERE 165 BT A
S - SR B A B PR AL A 8 R IR A& A
HIM AR ERI R 2 - RAKER
BRI SRS ERNFZERAT

B BR B S R 1658 (& 7]
K)o R2021F6 A30H 2 1KY
COVID-1918 1 & Z 8 (2021 4F
1£5T)
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16PN ERERT 25 0 Bt E A%
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2 CHANGES

Interim Report FREiSRE 2021

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

(Expressed in Renminbi unless otherwise indicated) (B} BH3ERHIN

IN ACCOUNTING POLICIES
(continued)

Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and
IFRS 16, Interest rate benchmark reform — phase 2

The amendments provide targeted reliefs from (i) accounting
for changes in the basis for determining contractual cash
flows of financial assets, financial liabilities and lease liabilities
as modifications, and (ii) discontinuing hedge accounting
when an interest rate benchmark is replaced by an alternative
benchmark rate as a result of the reform of interbank offered
rates (“IBOR reform”). The amendments do not have an impact
on this interim financial report as the Group does not have
contracts that are indexed to benchmark interest rates which
are subject to the IBOR reform.

REVENUE AND SEGMENT REPORTING

The Group principally generates its revenue from the sales
of freshly-made tea drinks, baked goods and other products
through its operating teahouses and online food delivery
applications mainly in the PRC.

2

AR HE B 4% v A A 355 4 5 B

AANREEDIR)

BRI RS ERIF W - BRE
RIS 395 - BIFR B 5 & %
RIZE75 - BRI B RS ERI%E4
55 Ko BRI B 755 ¥R 5 2R RN 2B 1 655 (12
RIAR)  FUERBENFE —FE_ER
ZEEREH AT HE R R - (VHEE
TRHEE TREBMEEAENEGYD
RenENEEEBEREBICETER
BRIB o LA R (i) P SR 1T ) A 3 47 5 A1) =K
ME ([IBORKE | ) EE A R EEKEN
EEDRAHE  RUEHHEFEE - A
AR SR B I 8 B R E I R 8 B X IBOR
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R HIBA IS SR EN T E -
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(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LAAREEFIIR)

(a) Disaggregation of revenue (a) YeanPA AR
Disaggregation of revenue from contracts with customers BTEERMEERERSHEIESH
by major products and timing of revenue recognition is as EREALHWERMAINT
follows:

Six months ended June 30,

HZ6H30RLEAEA
2021 2020
20214 20204
RMB’'000 RMB’000

ARBTFR AR®ETT

Revenue from contracts with customers BIRREIEREERE 155

within the scope of IFRS 15 HEANEFEHAKE
Disaggregated by major products REEEMRES
— Sales of freshly-made tea drinks —$HEHRIZ R 1,587,444 915,315
— Sales of baked goods and other —SHEHIEE M M E M E @
products 538,483 264,190
2,125,927 1,179,505
Disaggregated by timing of revenue W s R Bl
recognition
— A pointin time — g 2,122,175 1,179,505
— Over time (note) —BERF i (B RE) 3,752 S
2,125,927 1,179,505
Note: Service income from contracts with portable mobile phone charger’s Midk - MEEXFEATERREFAITSOH
provider and royalty fee income from co-branding partner were RISWARREEHE RIEE ERERNEF
recognized as revenue over time during the contracts period. B WARE LB AR R ER ALK
%o
The Group did not have any customer with revenue from RETERMMERS HBE - AEE
the individual customer exceeded 10% of the Group's total TEAMBFRAEAZFE WS

s

revenue for all the reporting periods presented. BAREEIWESETEN10% °
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(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LALAREEFIIR)

(b) Segment reporting

The Group manages its businesses as a whole by the most
senior executive management for the purposes of resource
allocation and performance assessment. The Group has
one operating segment, which is the sales of freshly-made
tea drinks, baked goods and other products. The Group’s
chief operating decision maker is the chief executive officer
of the Group who reviews the Group's consolidated results
of operations in assessing performance of and making
decisions about allocations to this segment.

Accordingly, no reportable segment information is
presented.

As substantially all of the Group's operations and assets are
in the PRC, no geographic information is presented.

The Group's teahouses business operations are subject to
seasonal factors. The Group generally experience fewer
purchase orders during cold seasons in the beginning and
end of the first and fourth quarters of the year, respectively.
The Group achieve higher purchase orders during the warm
seasons in the second and third quarters of the year from time
to time and during public holidays such as the national day
celebration holidays in the PRC. The fluctuation in customer
traffic resulted from these seasonal factors during these
periods may have an impact on the Group’s revenue. For
the twelve months ended June 30, 2021, the Group reported
revenue of RMB4,003,603,000 (twelve months ended June 30,
2020: RMB2,596,207,000).

e ARBMEIELERRERN
SENEFENTE  HEHNAKH
MEREKERENTHZ D IHER
B R AR D BBETT D AR R -

B - B 25T S| HEH -

HRASEETRAAEXHEMREED
XA E - BE2IRER -

AEBNRAKEXEFZEZHEAEZN
TR -HEBFEFTEVRENEZEER
MEAREE  AEEMNEBITE—RE
BL  EEBFE_RFZFTEMRES
FARFRBEESFEARBRE  ~&E
FRBEBETESTRIE N - RZZHM -
ZEZHMAZRERNERERE I 8
HASBENBEEETE - HZ2021F
6A30BIETZ@A - AEBEEFSKE
AR #4,003,603,0007T (& £ 202056 A
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(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LAAREEFIIR)

Interest income on: AN EIEHABWA -

— bank deposits —RITER

— rental deposits —HE%s

— other financial assets —Hfh e EE

Government grants (note (i) BT 478 B (BT REG))

Income from output VAT exemption REHEIRER T SIRA
(note (ii)) (B &E()

Notes:

i

(i)

Government grants mainly represented unconditional cash awards granted
by the government authorities in the PRC.

The amount represents the Group's entitlement to VAT exemption in
accordance with the Announcement on Relevant Tax Policies Supporting
the Prevention and Control of the Outbreak of COVID-19 ((ERA X iFH AT
RSB R B I R ISERE B B BE R R E)) issued by the Ministry of
Finance and the State Taxation Administration. There were no unfulfilled
conditions or other contingencies attached to the entitlements of such VAT
exemption. The Group had chosen not to apply such VAT exemption from
January 1, 2021.

Six months ended June 30,

BZE6H30RLAEA
2021 2020
2021% 20204
RMB’000 RMB’000

ARBTFR ARETT

1,693 420
3,212 3,151
441 -
3,468 906
- 71,430
8,814 75,907

BEEE -

(i

(if)

BT BB E R P BIR A # R TR B IGIFR

ZEEEASERBY R RERVGEBR
Moo AR ISR BT AR R B SR A B AR B
ZEEREBKRBRNOAE) ARRPEERNS
B BEABEENRCSREAMELRRR
MR B ARIR - REEDIERH20214
TATVRRTREBZIBENRRR
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FIET P8 M

(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LALAREEFIIR)

6 LOSS BEFORE TAXATION 6 BRBIAIEIE
Loss before taxation is arrived at after charging/(crediting): MEATE TG, (GFA) AT &EE
B
(a) Finance costs (a) BAE A
Six months ended June 30,
BZ6H30RIEA@EA
2021 2020
2021% 2020%F
RMB’'000 RMB'000

ARBFR ARETT

Interest on bank loans RITEHRFB 2,168 4,264
Interest on redeemable capital ATRERDF AT B (FTEE14)

contributions (note 14) 866 14,700
Interest on lease liabilities HEBGENE 42,885 40,332
Interest on provisions BER S 488 402

46,407 59,698
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FIEF P8 S

(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LAAREEFIIR)

6 LOSS BEFORE TAXATION (continued) 6 BRBIAIEIE(E)
(b) Other items (b) EMIEH

Six months ended June 30,

HBZE6H30RLAEA
2021 2020
202145 20204
RMB’'000 RMB’000
ARBTT ARBFT
Amortization B 71 68
Depreciation e
- property and equipment I EY L] 95,112 70,135
- right-of-use assets —ERREEE 201,859 166,162
296,971 236,297
Impairment losses on non-financial assets JE& Rl & EREE B
- property and equipment e/ EVEL = 1,008
— right-of-use assets —EREEE S 1,801
- 2,809
Other rentals and related expenses HAh & RAFRER X 93,985 26,395
Listing expenses WX 14,735 =
Cost of inventories® FE A 668,860 465,835
Write-down of inventories MREFE 539 1,549

#

Cost of inventories mainly represented raw materials and consumables

consumed during the sales of freshly-made tea drinks, baked goods

and other products.

O FERATBRERHERERR  PUSE
o M EL 22 o B SR RE A SR AR BB e ©
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(c) Other net losses

Losses on disposal of non-current assets

Losses on stores closures

Gains on reassessment of right-of-use
assets and lease liabilities

HEFRBEENER

[EHEFEENER

EREEENREEREN
Bt

Others HA
Current tax B ERBL IR
Provision for the period HA N #E 48
Deferred tax ELEBR
Origination/(reversal) of temporary B/ (BE)EREET

differences

Interim Report A iR 2021

H {5 18 % 58

AANREEDIR)

Six months ended June 30,

BZE6H30RLEANEA
2021 2020
2021% 20204
RMB’'000 RMB’000
ARET T ARET T
(9,857) (2,600)
(812) (1,415)
3,586 1,170
(1,587) (700)
(8,670) (3,545)

Six months ended June 30,

BZE6H30RLENEA
2021 2020
20215 20204
RMB’'000 RMB’000
ARET ARET T
12,656 537
13,054 (13,597)
25,710 (13,060)
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(Expressed in Renminbi unless otherwise indicated) (B} BH3ERHIN

Notes:

i)

(ii)

(iii)

Pursuant to the rules and regulations of the Cayman Islands and the British
Virgin Islands (“BVI"), the Group is not subject to any income tax in the
Cayman Islands and the BVI.

The provision for Hong Kong Profits Tax is subject to Hong Kong's two-
tiered profits tax regime, under which the tax rate is 8.25% for assessable
profits on the first HKD2 million and 16.5% for any assessable profits in
excess of HKD2 million. The Group's subsidiaries in Hong Kong did not have
any assessable profits for all the reporting periods presented.

Taxable income for the Group's subsidiaries in the PRC is subject to PRC
income tax rate of 25% for all the reporting periods presented, unless
otherwise specified below.

Certain subsidiaries of the Group fulfilled the criteria required for
preferential income tax rate granted to small and low profit-making
enterprise in the PRC, and were entitled to a preferential income tax
rate of 5% and 10% on taxable income for the first RMB1,000,000 and
the subsequent RMB1,000,000 to RMB3,000,000 respectively, for all the
reporting periods presented.

The subsidiaries in the United States of America and Japan of the Group did
not have any assessable profits for all the reporting periods presented.

AANREEDITR)

Wi

(i)

(i)

(iii)

BEREHERABHRAREE((HBERAR
BEDOBRAKER - REEBAZNEMNR
SERBNEBERMREBMEN

EENSHART NSRRI R -
HA 2888 708 R 71 A 8.25% My Tt
iR BB 2 E B 78 T RO AR ] FE AR B0 71 A 16.5%
MR - AERERNFENMEBRRRAE
25 8RS R LB ERBOR ) -

BTXBEREIN  RAAZ27 MR E R
722 [ oh B Y /B A B 0 R AR TR AR AR IR o B AT
BRI E25% M -

REATELYMHREEM  ~AEEETHBAR
FEBTFHBRNEREFBECEEIMEHE
EHNRERE  WARRERRBUAFEAR
#1,000,0007T & £ 1% 1 F A K # 1,000,000 7T
Z= AR #3,000,0007THI 9 2 Bl ZH5%H10%
WEBEAEHBE -

REAAZFIMHMERMB - AEERENRER
B K B ASH T A R B E RO R
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(a) Basic losses per share

-

The calculation of basic losses per share is based on the
loss attributable to ordinary equity shareholders of the
parent of RMB4,321,233,000 (Six months ended June
30, 2020: RMB74,475,000) and the weighted average of
1,107,280,954 ordinary shares (2020: 1,000,000,000 shares)
in issue during the interim period.

Issued shares at January 1

Effect of share issuance BADBITHHE

Weighted average number of shares at
June 30

The weighted average number of ordinary shares for the
purpose of calculating basic losses per share has been
determined on the assumption that the Reorganization and
the capitalization issue as referred in note 1.2 had been
effective since January 1, 2020.

Diluted losses per share

As the Group incurred losses for the six months ended
June 30, 2021 and 2020, the potential ordinary shares
were not included in the calculation of diluted losses per
share, as their inclusion would be anti-dilutive. Accordingly,
diluted losses per share for the period ended June 30, 2021
and 2020 are same as basic losses per share.

R1ATERNE BTN

(a) BRENERE

726 A 30 A HI R £3 hndE ¥ 15 21

-

EREANBEDNES AL EER
[i% 58 FE (5 B 18 A R ¥ 4,321,233,000
TT(E 22020 6 A30H 1E/~ME
B+ AR 7447500070 ) & &
RO BETEAEKROMET
¥ #11,107,280,954 A% ( 2020 4 :
1,000,000,0000% )5+ -

Six months ended June 30,

HZE6A30RIEAEA
2021 2020
20214 20204
Number of Number of
shares shares
v gE| e R
1,108,137,839 1,000,000,000
(856,885) =
1,107,280,954  1,000,000,000

ARTESRERE BT BRI
BEFHETREMNE1 2P EA R
BAREI1TE2020FE1 A1 HEBE K
MEE °

FR#EEEE

B A K BN E E2021F & 20204F
6A30RIEXRNEASKEEE 78
EREEEERTETABEL R
B - TTERFFAZERMDEER R
3% - Et - B E20214F X 20204F
6 A 308 IE/E A 8 TR S A e
SREAREIEMER o
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(a) EFEEE

(a) Right-of-use assets

During the six months ended June 30, 2021, the Group
entered into a number of lease agreements for use of
teahouses and offices, and therefore recognized the
additions to right-of-use assets of RMB224,156,000 (Six
months ended June 30, 2020: RMB214,479,000).

The leases of teahouses contain variable lease payment
terms that are based on sales generated from the
teahouses and minimum monthly lease payment terms
that are fixed. These payment terms are common in PRC
where the Group operates. During the six months ended
June 30, 2021, the Group received rent concessions in the
form of a discount on fixed payments during the period
of severe social distancing and travel restriction measures
introduced to contain the spread of COVID-19 outbreak.
The amount of fixed and variable lease payments for the
interim reporting period is summarized below:

HE2021%F 68308 IR » &
EEMEARREMBPARTIINLT
ZIEHEEWRZE  ALERANEFTH
B E ANRM224,156,0007C (H =
2020F6 A30R LAl A « AR¥
214,479,0007¢T) °

KRIEROSHBEERTRIENESE
HEBZ A ERENFIERLETE
SEEAHEEFRER - ZZENTK
BREAEEKCENMEMTREE
B - BZE2021F6 8308 IE~EA -
EABHCOVID-19RBEEEMH &
B BR A 1 22 BB B & 1T BR ) 5 it BB
M AEBEUEEMZITHH AR
ESHESER - AHREHFANE
ERASREMZEMNT

Six months ended June 30, 2021

HZE2021F6A30R 1L AEA
COVID-19
Fixed Variable rent Total
payments payments concessions payments
COVID-19

Bl & {4 7K EE-SFEN BT e
RMB’000 RMB’000 RMB’000 RMB’000
ARBTRT AR®TR AR®BTRE AR®TR

Leased assets HEEE 223,783 100,660 (1,460) 322,983
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(a) Right-of-use assets (continued)

(a) EHEEEE)

Six months ended June 30, 2020
H=2020F6A30H (E7~1E A

69

COVID-19
Fixed Variable rent Total
payments payments concessions payments
COVID-19
E e EIE-ZRE:N e ER R
RMB’000 RMB’000 RMB’000 RMB’000
ARBFIT AREBTRT AREFT ARETT
Leased assets HEEE 181,248 68,807 (39,287) 210,768

As disclosed in note 2, the Group has early adopted
the Amendment to IFRS 16, Leases, Covid-19-related
rent concessions beyond June 30, 2021, and applies the
practical expedient to all eligible rent concessions received
by the Group during the period.

(b) Acquisitions and disposals of owned assets

During the six months ended June 30, 2021, the Group
acquired items of leasehold improvements and other
equipment with a cost of RMB145,943,000 (Six months
ended June 30, 2020: RMB120,734,000). ltems of leasehold
improvements and other equipment with a net book
value of RMB10,151,000 were disposed of during the six
months ended June 30, 2021 (Six months ended June
30, 2020: RMB2,756,000), resulting in a loss on disposal
of RMB9,857,000 (Six months ended June 30, 2020:
RMB2,600,000).

SN A2 T B R - AR EIRERM
B B 75 e 5 2RISR E (185]
K)20214F6 H30H 2 £ COVID-19#4
AT ER - WHEAITHER 25 E
ARASERBARSNEERKHA

b) WEBERLEBEEE

HE2021F6 308 IE/NEA - A&
B LA B K A R %5 145,943,000 7T ( &
E2020F6H30HEANEAR « AR
120,734,0007T) WEHEMFEER
HiREEE - REAFEAARE
10,151,000 7T ( & = 2020 6 A30H
IEREA « AR¥E2,756,0007T) HFE
EMEREREMZEER D NE
E2021F6A30BIEANEALE - &
Bz EE £ EE ARY9,857,000
TT(EZ=2020F6 A308 (E/~fE A -
AER#2,600,0007T) °
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REMBIRARAZFERE

Inventories in the consolidated statement of financial position

comprise:
At At
June 30, December 31,
2021 2020
M20214F 20205
6H30H 12A31H
RMB’'000 RMB'000
ARET T ARETIT
Raw materials B 83,050 74,224
Packaging supplies and others BE ARG &EAM 33,370 28,837
116,420 103,061
At At
June 30, December 31,
2021 2020
M2021% 20204
6H30H 12A31H
RMB’'000 RMB'000
ARET T ARET T
Current A ED
Trade receivables 25 rENEIE 3,536 816
Input valued-added tax recoverable al Uk B E TEIE(E T 100,684 99,612
Income tax recoverable AT B Fr 1SR 749 606
Prepayments TEf IR 96,447 66,832
Amounts due from related parties JiE s B Bt 77 SRR 4,118 306
Receivable from Series C Preferred JEWCRINB L iRIEE AFKIE
Shares holder (note (i) (B #EG)) - 521,992
Short-term investments SEE =) 70,000 =
Other receivables H i pE U SR IR 20,764 34,840
296,298 725,004
Non-current ERB
Prepayments for purchase of property BEMHE MR ENTEN A
and equipment 6,570 1,667



Note (i): On December 15, 2020, pursuant to a share purchase agreement
entered into between the Company and PAGAC Nebula Holdings
Limited (“PAGAC Nebula”), PAGAC Nebula agreed to subscribe for
72,497,876 Series C Preferred Shares of the Company at a price of
USD1.1035 per share, for a total purchase consideration of USD80
million. The subscription was completed on December 31, 2020 and
the total consideration are receivable from PAGAC Nebula due to time
lags in the banking transaction processing as at December 31, 2020.
The total consideration had been received in January 2021.

All of the current portion of trade and other receivables are

expected to be recovered or recognized as expense within one

year.

Ageing analysis

As of the end of the reporting period, the ageing analysis of

trade receivables based on the invoice date and net of loss

allowance, is as follows:

Within 1 month

1 to 3 months

3 to 6 months

Over 6 months but within 1 year
More than 1 year

—fEA R
—Z={&H
==EA
NERAEE—FR
B —F

Trade receivables are due within 30 to 90 days from the date of

billing.
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BizEG) - M 2020F 12 A158 » RIBEA QR &
PAGAC Nebula Holdings Limited
(TPAGAC Nebula]) 5T 89 & B #p 2%
PAGAC NebulaR Z &S A% 1 1.10353%
TLHIB KR AR R 772,497,876 X C £ 51|
BER - BEEHEARESEET - BH
REEBEDR2020612A31B =K & A
2020 12 A31 BIR1TR 5 iR 18 M) BF RS
Wik o MY ETIE B PAGAC Nebulalt
B o BB R202141 AULER ©

EE S MEMEBUKKRENRE DA
HIBR —F AR TRE K ER AR

BRER D AT
BEREHKR  REZEAHMNBRERS
BENE S RINGIERNERRSTIOT
At At
June 30, December 31,
2021 2020
20215 720204
6H30H 12A31H
RMB’'000 RMB'000
ARE TR ARETIT
3,364 616
69 32
- 122
103 -
- 46
3,536 816

\%fuﬁlﬂlﬁé R A HE30E0RR

W o
%
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At At

June 30, December 31,
2021 2020
R2021% #2020%F
6HA30H 12A31H
RMB'000 RMB’000

ARBTR ARBETT

Cash at bank and on hand RITRFHEES 4,808,814 501,853
Less: restricted bank deposits B ZRBIRI TR K (100) (100)
Cash and cash equivalents RERBEEEY 4,808,714 501,753
As at June 30, 2021, restricted bank deposits of RMB100,000 M20215F6A308 @ ZRHRITERAR
was pledged as securities for a performance guarantee #100,000 0 E IR - 1EABB AR A
amounting to RMB100,000 and will be released upon R ¥100,000TTH AR - WASAE K TTRK
completion of the contract. 1BERRR o

At At

June 30, December 31,

2021 2020

20214 FA2020%F

6H30H 12A31H

RMB’'000 RMB'000

ARBTFR ARETT

Trade payables BB ER IR 246,035 226,146
Other payables and accrued charges Hih e kB K BT & B 257,738 257,711
Amounts due to related parties JE 1~ BB 5 FN0E 1,481 16,819

505,254 500,676
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As of the end of the reporting period, the ageing analysis of
trade payables based on the invoice date, is as follows:

Within 1 year —FR
More than 1 year —FPL

The analysis of the carrying amount of redeemable capital
contributions is as follows:

Redeemable capital contributions AERTE

In 2017, Shenzhen Pindao Management entered into a capital
contribution agreement with certain investors, pursuant to
which, these investors agreed to invest RMB70,000,000 to
acquire 10% of the then equity interest of Shenzhen Pindao
Management. In the same year, Shenzhen Pindao Management
further entered into a capital contribution agreement with
certain investors, pursuant to which the investors agreed
to invest RMB22,000,000 to acquire 2.2% of the then equity
interest of Shenzhen Pindao Management (collectively referred
as “Round A Investments”).

BEBRSHR  BIEARERYFED
BB AT -

At At

June 30, December 31,
2021 2020
R2021F 20204
6HA30H 12HA31H
RMB’000 RMB’000

ARBFR ARBTT

245,963 225,067
72 1,079
246,035 226,146

AEEEENFREEITET

At At

June 30, December 31,
2021 2020
R2021F 20204
6HA30H 12A31H
RMB’000 RMB’000

ARBFR ARBTT

- 465,309

R2017F  FYIMEEEEE TRE
HEIMEE W Bt ZEREER
Z R E AR 70,000,000 7T U B8 R Y1 &
BEERER10%EE BT RIISE
EREETREEE LI LITEW
FOBU ZEREEREREAR
% 22,000,000 7T U B xR Il fp 3B B 18 &
22%PEHE(RTEA [ARILE]) -
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From May to November 2018, Shenzhen Pindao Management
entered into three capital contribution agreements
with certain investors, pursuant to which these investors
agreed to contribute RMB60,000,000, RMB90,000,000
and RMB150,000,000 (collectively referred as “Round B-1
Investments”) to acquire 1%, 1.5% and 2.5% of the then equity
interest of Shenzhen Pindao Management respectively.

In December 2020 and January 2021, Shenzhen Pindao
Management had repaid the aggregate principal amount
of RMB392 million to the redeemable capital contributions
investors as part of the Reorganization. Pursuant to the share
subscription agreement, the repayments were utilized by the
redeemable capital contributions investors to subscribe for
certain number of Series A, Series A+ and Series B-1 Preferred
Shares of the Company (note 16).

AANREEDITR)

MR2018F5 A1 A R REEEEE
FREBRINUZBEIEWS - Bt - %
L/ EERE D BIHE ARE60,000,000
7T+ A R ¥ 90,000,000 7T & A R #
150,000,0007C (448 [ B-1851% & |) U BE
FINREBEEEER1% © 1.5%M2.5%H %
T o

MR20205E 12 A R2021F1 8 - tERAEMH
M—Fn  AYlmEETECDRAIERE
BREEBELRNCREARBINEES
TC o IRERGORERE  BROEEZA
B TEREERARREALGE TR
AZRF ~ A+ R 5| K& B-1 R FIME % (K 5%
16) °
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Warrants R E
Onshore loans EBRNER

QEJES

Convertible note

During the year ended December 31, 2020, the Group
completed B-2 round financing by issuing warrants together
with onshore loans to SCGC Capital Holding Company
Limited and its affiliates (collectively known as “SCGC") and a
convertible note to Court Card HK Limited ("“CCHK").

In January 2021, upon the completion of the Reorganization,
Shenzhen Pindao Management had repaid the principal
amount of RMB200 million to SCGC to exercise and convert
the warrants and onshore loans into certain number of Series
B-2 Preferred Shares of the Company. Furthermore, during the
same period, the CCHK had also exercised and converted the
convertible note into certain number of Series B-2 Preferred
Shares upon completion of the Reorganization (note 16).

At At

June 30, December 31,
2021 2020
R2021% #220204F
6HA30H 12H31H
RMB’000 RMB’000
AR¥T ARBTT
- 114,254

- 197,126

- 50,501

- 361,881

REZE20206F12A31BIEFE - A&H
EXKB2mEE - FRAMRSCGCE
TERERAGIREHBAL(REBA
[SCGCHETRBREBRFEAER - I
M Court Card HK Limited([ CCHK )2
TR TRIE o

R2021F18 » R REEERTKER
BB MSCGCEEBASHEARK200EE
TC  ATTE N S SRR 4 3B IR N B R
BAETHANAQRB2EINELRR -
PEAN - ARIER - CCHKIRE R R B4R 1%
TETEAIRBRERER S THEN
B-2R 5B (MEE16) o
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Since the date of incorporation and upon the completion
of Reorganization, the Company has completed several
rounds of financing and re-designation of ordinary shares
to preferred shares by issuing several classes of preferred
shares to investors, namely, Series A Preferred Shares, Series
A+ Preferred Shares, Series B-1 Preferred Shares, Series B-2
Preferred Shares and Series C Preferred Shares (collectively
referred as the "Preferred Shares”), respectively.

(a) Issue of Series A, Series A+ and Series B-1
Preferred Shares

As set out in note 14, upon the completion of
Reorganization in January 2021, the Company issued
111,110,000, 12,620,749 and 66,453,748 Series A, Series
A+ and Series B-1 Preferred Shares of the Company to
redeemable capital contributions investors, respectively.

(b) Issue of Series B-2 Preferred Shares

As set out in note 15, upon the completion of
Reorganization in January 2021, the Company issued
7,854,226 and 48,428,221 Series B-2 Preferred Shares of the
Company to the convertible note, warrants and onshore
loans investors, respectively.

(c) Issue of Series C Preferred Shares and
Re-designation of ordinary shares to Series C
Preferred Shares

In December 2020 and January 2021, the Company issued
95,153,462 Series C Preferred Shares, including 22,655,586
shares re-designated from existing issued ordinary shares
(the "Transferred Shares”), at a price of USD1.1035 per
share. Pursuant to the Series C Preferred Shares Purchase
Agreement and the Secondary Series C Preferred Shares
Purchase Agreement, respectively (collectively as the
"Agreement”), the total consideration by the investor is
USD105 million in which USD80 million is for the 72,497,876
newly issued Series C Preferred Shares and the remaining
USD25 million for the Transferred Shares.

Pursuant to the Agreement entered among the Company,
the investors and the ordinary shareholders, the ordinary
shareholders in respect of the Transferred Shares
transferred 22,655,586 Series C Preferred Shares to the
investors, at a price of USD1.1035 per share for a total
consideration of USD25 million.

Bt BHERERERER - AR
FEERBmRERENEEEARE
BEK  TARAKREEDHBRTET
BRI E LB (BAIARSEER - A+ ZF
BEMR - B-1RIIEEK - B-2RFIER
B~ CHRIIMBIERD) (iR [BEm D) -

(a) TITARY ~ A+ RF|EB-1X
BIE Fo
B FE14FTEL 0 7202191 A%
MEHRR  ARAIEMAERLRTIE
®EHE D BIEF7111,110,000 f% -
12,620,749 1% K2 66,453,748 B¢ 7K 1A 7]
ARSI - A+ RS EB-1RFIEBSEM -

(b) E1TB-2RFIME IR
SAAMIFE 15T E - R2021F1 A =K
BH%  ARFEMRAIBREKEEE -
REEFERIBEAEREEE D B
777,854,226 % 1% 48,428,221 i A 1
AIB-2RHIE LM »

(c) BITCRINBRABMEFIEE
BB ARCETERK

2020912 8 2021918 » &NAF]
E%1795,153,462RCR BB L - B
EERBEETETAREFNIETH
22,655,586 iz 10 ([ 88 &R D 1) « (B
1 AF1.10353 7T - BIBECRIE
EREEHERE _HDCRIELER
BEWZE(SE [ Hhs])  BREEX
NHEHEA1058E3ETTT  HF80
ABXEITLAET2497,876FH%1TCE
PBER KER 258 EFE T AEE

Betn o

BIEARRF - BEERTEBRKE
2B P REERGD®
AR A% R R &A% 1. 1035 T RIS
#8782 22, 655586 RCRFIEB LR TI%
BE REBER25BEETT o
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(c) Issue of Series C Preferred Shares and

Re-designation of ordinary shares to Series C
Preferred Shares (continued)

The re-designation of ordinary shares held by certain
employees to Series C preferred shares was accounted
for as deemed repurchase of ordinary shares and deemed
issuance of Series C Preferred Shares. The deemed
repurchase of ordinary shares is measured at fair value of
ordinary shares and debited to share capital and capital
reserves accordingly, and the deemed issuance of Series C
preferred shares is measured at fair value of the preferred
shares issued. The difference between fair value of ordinary
shares and Preferred Shares is recognized as share-based
compensation expenses according to IFRS 2 since the
holders of ordinary shares deemed to be repurchased are
directors of the Group.

The key terms of the Preferred Shares are summarized as
follows:

Dividend rights

The holders of Preferred Shares shall be entitled to receive
dividends, out of any funds legally available therefor, prior
and in preference to any declaration or payment of any
dividend on the ordinary shares. No dividend, whether in
cash, in property or in shares of the capital of the Company,
shall be paid on or declared and set aside for any ordinary
shares or any other class or series of shares of the Company
unless and until all dividends have been paid in full on the
Preferred Shares (on an as-converted basis).

Conversion rights

The Preferred Shares shall be automatically converted into
fully-paid, non-assessable ordinary shares, based on the
then-effective applicable conversion price for such shares
immediately prior to the closing of an IPO.

Also, at the option of the holders, the Preferred Shares
can be converted into fully-paid, non-assessable ordinary
shares on the date specified on the written request with
respect to such conversion.

(c) BITCRINEBRBNREFIEE

ERRACRIIERR(E)

HETEESANEARENETE
RCRIBEBIZ AR L ERR K
BIEBRITCRINBRBETARK - &
ERBEE BRI L B QA EER
EVHEBFABRRRENFHE - M
BIEBRITTCRINBEBRILEHITEE
BRARBEFE - BARRIEEEDH
EEBRBEARASEES TR
BREBERAABEZANERR
R BB B 75 3RS 2R R S 25K FERR R A
B RERMEERX -

B E B IR BT

BREHEF
BEBRNBEABRERRELER
BIR 30OK - 7] & 3 A AR MR B
AIEEELAENEMNE S BNAM
BE - BRIREERERZEER
EBE)NMBEREE2BURN - BRI
RRBARABEET - BEYHRAR
AR BE AR E 8 B S (R A Eo A 2B
% F B D IR N B EIRERIALE
HBFZFHANRE

BB E
BERARERERAREEH
AIERERNDERERNERESD
BRSERE - TSRO E B -

R - BRE ARNERE - @ERA
REBERE@ELFTANBE
BAER - TR E B -
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BICRINBEBRNEHEE

(c) Issue of Series C Preferred Shares and (c)

Re-designation of ordinary shares to Series C
Preferred Shares (continued)

Redemption feature

Upon the written request of each holder of the Preferred
Shares, the Company shall redeem all or any portion of
the Preferred Shares. Upon the earlier to occur of (i) the
Company has not completed an IPO within 36 months of
the Issue Date, or (ii) any material breach of any transaction
agreement by any group company or any founder party,
any holder of Preferred Shares may at any time require
the Company to redeem any or all of the then outstanding
Preferred Shares held by such holders at the redemption
price which represent the issue price, plus all declared
dividends and an interest at an annual compounded rate of
8% calculating from the Issue Date to the payment date.

Voting rights

Each Preferred Shares has voting rights equivalents to the
number of ordinary shares into which such preferred shares
could be then convertible.

Liquidation preferences

Upon the occurrence of any liquidation, dissolution
or winding up of the Company, whether voluntary or
involuntary, the assets of the Company legally available for
distribution shall be distributed among the holders of the
issued and outstanding shares (on an as-converted basis) in
the following order and manner:

Each holder of Preferred Shares shall be entitled to receive
for each Preferred Share held, the amount equal to one
hundred percent (100%) of the applicable preferred
shares issue price, plus all declared dividends on such
Preferred Share. If the assets and funds available for
distribution shall be insufficient to permit the payment to
such holders of the full preferred preference amount, the
liquidation preference amount will be paid to the preferred
shareholders in the following order: first to holders of
Series C Preferred Shares, second to Series B-2 and Series
B-1 Preferred Shares, third to Series A+ Preferred Shares
and fourth to Series A Preferred Shares.

ERRACRIIERR(E)

BB (o] 2
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?éﬁ HHZIR T A Hi%8%E & F 7
REFEWMNE)BEEBEA AR
BERERBTEIINIMNRZAE
FERL

R
FEREABONERSANBHEES

RERAERAERRMNEE -
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(c) Issue of Series C Preferred Shares and

Re-designation of ordinary shares to Series C
Preferred Shares (continued)

Liquidation preferences (continued)

The movements of the convertible redeemable preferred
shares are set out as below:

(c) BITCRINEBRBNREFIEE

BB RCRIELR(E)

BEESCE(E)

MG AEOELRESHINWT

Convertible
redeemable
preferred
shares
AIE R

] B B8 5k IR
RMB'000
AR¥T

79

As at January 1, 2021 M2021F1 418
Issuance of Series A, Series A+ and Series B-1  Z{TAZRY] - A+ X5 &B-1R 5B LK
Preferred Shares

652,490

477,174
Issuance of Series B-2 Preferred Shares BITB-2R B L% 363,128
Re-designation of ordinary shares to Series C ~ E#IEF LRI ABCERIIE LK

Preferred Shares 32,303

Fair value changes of convertible redeemable  AJ832 0] & [0 B SL A A A BEE

preferred shares 4,329,052
Automatic conversion of all classes preferred s 8 &hEZ AT A M RIE AL (FTEE18)

shares upon listing (note 18) (5,836,481)
Exchange reserve BE N A (17,666)
As at June 30, 2021 2021964308 =

All classes of preferred shares were automatically
converted into ordinary shares on a one to one ratio upon
the Company’s listing on The Hong Kong Stock Exchange
on June 30, 2021. The difference between the fair value
of the preferred shares as at December 31, 2020 and the
listing offer price of HKD19.80 per share is accounted for
as fair value changes of convertible redeemable preferred
shares in the consolidated statement of profit or loss. The
fair value loss of financial instruments is a non-cash item,
and there will be no further gains or losses on fair value
changes from these preferred shares after the automatic
conversion into ordinary shares upon the closing of the
global offering.

2021466 A30 B AR~ B & A B
RErEm& - B RRE SRR —
E—whlasEnnt@mm - &%
PR 20205F 12 A3 B AR BEE
FHBEEBER19.80B TN E
BN AR B Bt R A (F AT 8l iR
CEEENAABEZS @M T
EAnEBEBEBIFAESER - 1
EHRBEETRBEEHERSERAK
% RERERBTIEE-—TEL
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TREHIN RS BAEBERE - LRI
B MEHEEEBRAELKRIA
Ry REREMN KA

The table below sets forth share-based payments expenses for
share options, RSUs and re-designation of ordinary shares to
preferred shares during the reporting period:

Six months ended June 30,

BZ6HA30HLAMEA
2021 2020
20215 2020%F
RMB’'000 RMB'000
AR®T R AREFT
Share Option Plan (a) BT E(a 8,385 3,844
RSUs (b) PR IR 7 B 1 (b) 5,997 -

Re-designation of ordinary shares to BFIETEEERAELR(C)

preferred shares (c) 7,492 =
21,874 3,844

RBEHE - AEEBEA TR SE
RN KL HE -

(a) BREETSI(AREEE)

During the reporting period, the Group has the following
share-based payment arrangements:

(a) Share Option Plan (equity settled)

The Group granted share-based awards to qualified
directors and employees pursuant to the Share Option
Plan, which was adopted in May 2020 and governed
by the contractual terms of the awards. The qualified
participants of the Share Option Plan are required to
satisfy certain vesting service and non-market performance
conditions for the entitlements. In accordance with the
Share Option Plan agreements, the holders of vested
options are entitled to purchase the Company’s shares at
fixed prices predetermined as at each vesting date. Prior
to the completion of the listing of the Company’s shares
on the Stock Exchange, the Company has the option to
repurchase the vested option upon the occurrence of
certain events at the fixed prices predetermined. Such
option to repurchase will be extinguished upon the
completion of the listing process and the holders of the
shares may freely exercise control over the shares.

A& BIRE R 202045 A FRA M B AR
BAEMAEREERESRLIA
By REROEE Xt HEH
REWEQBEROR - BIRES
MAEER2EERERTETHEBR
B R IEMIBRBGME T ERER - 1R
BEEREGTIGE  CRBERE
MBBABRNARERE QAL
BETMEEERBEARBRD -
E@ﬁ@ﬁﬂﬁfﬁ&ﬁﬁﬁ?&ﬁﬁi‘ﬁ%%

CARBAERERLEER TSN
ETLM‘EGEFZEE’JI;ET REEC R
ERRE FHBREEESN L
MRBTERERY - BOFHE AR
B BT S D AP B
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(a) Share Option Plan (equity settled) (continued)

Options granted typically expire in 10 years from the
respective grant dates. The options may be exercised at

Interim Report FREiSRE 2021

AANREEDIR)

) AR B (A=A E ) (B)

EXLBEREAEFREHERLAY
ETFRNER - BREAINERS

any time after they have vested s

ubject to the terms of

the award agreement and are exercisable for a maximum

period of 10 years after the date of

grant.

The Group recognises share-based payments expenses

in its consolidated statement of profit or loss based on

awards ultimately expected to vest.

A summary of activities of the service-based share options

is presented as follows:

Outstanding as at January 1, 2020
Granted during the period

Outstanding as at June 30, 2020
Exercisable as at June 30, 2020

Granted during the period
Exercised

Outstanding as at December 31, 2020
Exercisable as at December 31, 2020
Forfeited during the period
Outstanding as at June 30, 2021

Exercisable as at June 30, 2021

7202051 A1 W ARITE
RERERH

120206 A30 R M ARTT{E

1R20205 6 A30 B AIATHE

REAER
BT

2020512 A31 B B &1T{E

202012 A31 B AI7{E

REIRE R

7202196 A30H #ASTE

1202146 A30H AT 171

REERTITE - HAXZBIHE K
FAAREAIFITRBARESZ /RS
BER+F -
AEERBERRAHUKERENS
BRBNESEERBEAURN B
EWONRFAX
HRBHBNERETHREZS
LU
Weighted
Weighted average
Number of average remaining
share exercise contractual
options price term
InHEF19 InHEF1g
BREHA 1TEE BRTAHH
RMB Year
AR F
5,035,756 2.17 -
5,035,756 2.17 -
5,035,756
29,915,062 0.73
(5,035,756) 2.17
29,915,062 0.73 9.6
(1,498,100) 0.73
28,416,962 0.73 9.1
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(a) Share Option Plan (equity settled) (continued)

Fair value of share options

The fair value of share options was estimated using the
trinomial option-pricing model. The determination of
estimated fair value of share-based payment awards on the
grant date is affected by the fair value of the Company’s
ordinary shares as well as assumptions regarding a number
of complex and subjective variables. These variables
include the expected volatility of the shares of the
Company over the expected term of the awards, actual
and projected employee share option exercise behaviors, a
risk-free interest rate and expected dividends, if any.

Based on fair value of the underlying ordinary shares,
the Group has used trinomial option-pricing model to
determine the fair value of the share option as at the grant
date. Key assumptions are set as below:

Risk-free interest rates 4 [ B )

BHIMIR -4

Expected term — years

AANREEDITR)

) AR RERT B (AR A E) ()
BRIEN AR (B1E

AEEER=ZAAREEEELG
AAEEENAREE  BERES
BHIA B D B 2 *”‘E’Jﬁff‘“kiiﬁbﬁ’ﬂﬁ

ARAABEIXARBREERNA R
BEALEEEZEENTHES

NERRFE RAEELERRCERR
REWTFAEHBAR AR QA RDOIE
HRE) - BERMAHIESBRET
B1TR - BRRERNXRBEHERE (10
B) -

REHEEBRNAIAEE A&
BMEER-_AAPRCERILET
BREANARELBBMOAAEBE -
RERFHOT

As at
grant dates

REZH

0.34%-0.53%
0.34%%0.53%
10

Expected volatility TEER B 30.97%-36.58%
30.97% % 36.58%

Exercise multiple TS 2.86x-3.34x
2.86x%3.34x

Fair value of ordinary shares (RMB) LR ALEBE(AERET) 1.97-5.78
1.97£25.78

Exercise price (RMB) THREB(AERET) 0.71-2.17
0.7122.17

Dividend yield i B as & 0.00%
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(b) RSUs (equity settled)

The RSUs granted would vest in tranches from the grant
date over a certain service period, on specific service
condition that the employees remain in service and
scheduled to be vested over one to four years without
any performance condition requirements. Based on the
vesting schedules of the Group's plan, the first tranche
shall be vested upon the first anniversary dates of the
grants, and the remaining of the awards shall be vested on
straight-line basis at the anniversary years over a period
of the remaining three years. Once the vesting conditions
underlying the respective RSUs are met, the RSUs are
considered duly and validly issued to the holder, with
restrictions on transfer of such entitlements at any time
during a period of six months commencing on the date on
which the shares of the Company are publicly listed (the
"Lock-up Period”).

XRHIRD B (AERESE)
EROERBIBMEMFREH B
HEEFERBHRADIEE (R
BRE G TERERFERS) L5t
EYEEMRBGHEELNER
TR—ZENFAEREE - REAKE
VERBRRAGE  FHERE
HEEREBEFAREE - M EE
ERH T =FHRNBFHRER
ERE o X RS EEE
VR BRI — R ENX - R B,
BUNWRR/EZ /BRI ET TR
BEA EARRRG AREEA
HIRE N E A i (TR EH ) s (A
By ) PR | B iR R A A
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17 EQUITY SETTLED SHARE-BASED PAYMENTS
(continued)

(b) RSUs (equity settled) (continued)

Movements in the number of RSUs granted and the
respective weighted average grant date fair value are as

17 UBREEEUARGRERNM
= (4&)

(b) SR A% 00 B L (VAR A5 H)
(%)

B ERABRGD BT OBERE

BB REANA A EEDE

follows: BT -
Weighted Weighted
average average
grant date remaining
Number of fair value vesting
RSUs per RSU periods
B R
&t ALY
NEEFEH
R HIRR D RO BH nEEF
BAMEE NAEE HTHEBHE
RMB Year
ARETT F
Outstanding as at January 1, 2020 720201 A1 B mARSTE - - -
Granted during the period RERERE 3,692,500
Unvested as at June 30, 2020 R2020F6 A30H A RE 3,692,500 2.04 4.0
Granted during the period RERERE 2,872,900 3.63
Unvested as at December 31,2020 1202051231 B A BB 6,565,400 2.74 3.6
Granted during the period NEAZESH 1,135,700 5.49
Vested during the period REIAE 2B (923,125) 2.04
Forfeited during the period REIARE R (30,700) 5.49
Unvested as at June 30, 2021 R2021%F6A30H MK RE 6,747,275 3.28 3.2

As at June 30, 2021, a total of 32 employees of the Group
have been granted with a total of 6,747,275 RSUs.

R2021F6A308 » AEBEHKBRHEE
TER4RET6,747,27510) R HI AN BE AL ©
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(b) RSUs (equity settled) (continued)

Share-based payment expense relating to awards granted
to employees is based on the grant date fair value of
the RSUs is recognized, on a straight-line basis over the
entire vesting period. The fair value of each RSU at the
grant dates are determined by reference to the fair value
of the underlying ordinary shares of the Company on the
date of grant. The grant date fair value of the underlying
ordinary shares was determined with the assistance of an
independent third-party valuation firm, Jones Lang LaSalle
Corporate Appraisal and Advisory Limited. The fair value
of the ordinary shares was principally developed through
the application of the option pricing method (“OPM").
The OPM treats the ordinary shares as call options on the
enterprise’s equity value. The OPM frequently relies on the
Black-Scholes option pricing model to price the call option.

RSUs were granted under a service condition. This
condition has not been taken into account in the grant
date fair value measurement of the services received. No
dividends have been taken into account in the grant date
fair value measurement of the services received. There
were no market conditions associated with the RSUs.

BT IEENEEA RO ARD R
ERONRFE T HERZR SN
BUNRLBEPAABERERE
REERBHERRDEE - 8HX
RO ELRELBHNDAE
ENVR2ERRAEEEBRRE
LA AREEET - HEL R
BOELEHAAEENEBLSE
ZHEEATRMNEBRITERN G R
FHBRARNHM TEE - B8
BROAABEZREBEMANEE
BEA(THREEELDET - BT
BEABEBREFERARERE
ENRBEHE - AR EEEILETER
BRI R -EFRATREEERELS
REBHIREEE -

BRI B £ BB AL 0 3% T A R R
fFeostEERBRBNRHBHEA
R EERILEEBIGSE - FFES
WERBHRL AP AARBERIL
BEERE - WEEIRHIRMNE
RIARBE Y IS IR AT o
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(c)

Re-designation of ordinary shares to preferred
shares

In January 2021, pursuant to a shares purchase agreement
entered between the Company, the Controlling
Shareholders of the Company and a Pre-IPO investor,
namely Court Card HK Limited ("CCHK"), CCHK purchased
4,531,117 ordinary shares for an aggregate purchase price
of USD5 million from the Controlling Shareholders, and the
aforementioned shares were immediately re-designated
as Series C preferred shares. The difference between the
transaction price and fair value of the ordinary shares were
recognized as share-based compensation expense in the
consolidated statement of profit or loss.

Total expense recognized related to re-designation
of ordinary shares to Series C Preferred Shares was
RMB7,492,000 for the period ended June 30, 2021.

Share capital

The Company was incorporated as an exempted company
with limited liability in the Cayman Islands on September 5,
2019 with authorized share capital of USD250,000 divided
into 5,000,000,000 shares with a par value of USD0.00005
each.

For the purpose of the presentation of the consolidated
statements of financial position, the share capital of
the Group represents the paid-in capital of Shenzhen
Pindao Group and the share capital of the Company
as at December 31, 2020. Upon the completion of the
Reorganization, the Company became the holding
company of the Group and share capital as at June 30, 2021
represented solely the share capital of the Company.

(c)

EXETE LB AETK

R2021%F1H - REBEEARA - AR
AR R — 2 EH X AR EE
% & % (Bl Court Card HK Limited
([CCHKI))FTML MR D B8 B ez -
CCHKIABREEESEEXITAER
A% R EEE 4,531,117 L @A% - M L
MR D BB EFTIE T ACRIME L
- RGEWRELRRAABEZ
MHEBENGEERRARR AN
I fn AR mERS -

HE2021F6 30 ILHAM - B@E
FIETEBRACEKIIME L IRFERHN
Sz 4858 A A R#E7,492,0007T °

N
KANBNR2019F9 5B ERR S8
EFMRLAEREBER AR -
EEMRA A250000E7T 0 DA
5,000,000,000 % & 1% [ {&.0.00005 &
TTHIRRS o

MEJNGETBERARME - A&
ErRAEFR)mEBESENEHNE
AR ARANBR2020F12 31 H B AR
Ko REHTNXE @ NRABIKAKE
SEMIERAT - MKR2021F6A30
HA R AR QBRI -
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(a) Share capital (continued)

After the completion of the Reorganization in January
2021, the Company had issued certain numbers of Series
A, Series A+, Series B-1, Series B-2 and Series C Preferred
Shares upon the share subscriptions, exercised warrants
and re-designation of certain numbers of ordinary shares
to Series C Preferred Shares by the pre-IPO investors and
the Company, respectively. All classes of preferred shares
were automatically converted into ordinary shares on a one
to one ratio upon the Company's listing on The Hong Kong
Stock Exchange on June 30, 2021.

On June 30, 2021, the Company had newly issued
257,269,000 shares at HKD19.8 per share with a par value
of USD0.00005 each. The total gross proceeds from the
new shares issued were approximately RMB4,238,554,000
(equivalent to HKD5,093,926,000). The respective share
capital amount was RMB83,000 (equivalent to USD13,000),
and share premium was approximately RMB4,096,877,000,
net of issuance costs. The issuance costs paid mainly
include share underwriting fees and commissions and
professional fees paid to legal, accounting, other advisors
and other related cost for their services rendered,
which are incremental costs directly attributable to the
issuance of the new shares. These costs amounting to
RMB141,594,000 were treated as a deduction against the
share premium arising from the issuance.

(a) BXAN(4E)

R2021F1 AEATHKE  RIRHR
BEE BALAHABRENRESET
FRBREERARAEFIEEE T
HELTBRACRINELRE - D
AIE D RIEITE THEMARY] - A+
5] B-1£%] » B2RI K CEIE
S o RARIR2021F6A30B R E
BE R EmE - FTBEEMNELR
B - AaEER st B

L o

B2021F6 8308 © KARIMNUE
1% 19.8 7 JT #1 & 17 257,269,000 %
& % ™ 1 0.00005 = T 89 B 15 °
BERTHEAMSRBLRENS
A R ¥ 4,238,554,000 7© (48 & R
5,093,926,000 7t ) ° & B MR K
A AR #83,0007T (8 & 713,000
TC) ¢ MBRE TR A E AR R EL
B AR 4,096,877,0007T © & 13
TRATERRERMEHEHERA LA
SUARRVERE - 25 EMERMX
NHEEBRARRESIRERS
MEMIEEER  ZSERAER
TREBITHRMIZERAN - ZEK
NN R HE141,594,000 0% & B 31T
EENRDRENR -
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(b) Nature and purposes of reserves

(i)

(ii)

Capital reserve

Acquisition of non-controlling interests

During the period ended June 30, 2020, the Group
acquired an additional 5% equity interest of Shanghai
Nayuki, Hangzhou Nayuki, Nanjing Manyida and
Nanjing Nayuki from their noncontrolling shareholders
at consideration of nil in aggregate, the differences
between the consideration paid and acquired
proportionate interest in identifiable net assets of
Shanghai Nayuki, Hangzhou Nayuki, Nanjing Manyida
and Nanjing Nayuki of RMB4,738,000 was recognized
as a deduction from capital reserve.

Re-designation of ordinary shares to preferred shares
During the period ended June 30, 2021, the Group
recognized the difference between the fair value and
par value of ordinary shares resulted from the re-
designation of ordinary shares to preferred shares to
CCHK amounted to RMB24,822,000.

Automatic conversion of all classes of preferred shares
upon listing

All classes of preferred shares were automatically
converted into ordinary shares on a one to one ratio
upon the Company’s listing on June 30, 2021. The
principal amount of all classes of preferred shares and
the cumulative changes in fair value are capitalized as
share capital and share premium accordingly.

Share-based payments reserve

The share-based payments reserve represents the
portion of the grant date fair value of share options and
RSUs granted to the directors and employees of the
Group.

(iii) Exchange reserve

The exchange reserve comprises all foreign exchange
differences arising from the translation of the financial
statement for operations outside of mainland China.

AANREEDITR)

(b) EHEHIEE & &

(i)

(ii)

Yo B FEFE I I M R
HE2020F6 308 [FHIRE - A&
SENEHTHEG HIFERK
%L&E%J:/i/—ra : T}'LJH/TEL e
RREERERRSHFEING
I - BEEEREWE DR
E MRS FERAEENKS
RREHFERFEEEN IR
w2 M Z% A R 4,738,000
TERR RSB ERFEBEBIR -

EFETEBRAELR
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CCHKH E @R BEERMER
MNAREEEEEZENEZEREA
24 ,822,0007T °

E& B BERAA BB
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Dividends

No interim dividends were proposed to equity
shareholders of the Company attributable to the interim
period after the end of the reporting period.

No final dividends were proposed to equity shareholders of
the Company attributable to the year ended December 31,
2020.

Financial liabilities measured at fair value
(i) Fair value hierarchy

The following table presents the fair value of the
Group's financial instruments measured at the end of
the reporting period on a recurring basis, categorized
into the three-level fair value hierarchy as defined in
IFRS 13, Fair value measurement. The level into which a
fair value measurement is classified is determined with
reference to the observability and significance of the
inputs used in the valuation technique as follows:

e Level Tvaluations:  Fair value measured using only Level
1 inputs i.e. unadjusted quoted prices
in active markets for identical assets or
liabilities at the measurement date

o Level 2valuations:  Fair value measured using Level 2 inputs
i.e. observable inputs which fail to
meet Level 1, and not using significant
unobservable inputs. Unobservable inputs
are inputs for which market data are not
available

o Level 3valuations:  Fair value measured using significant
unobservable inputs

ids
RBEEMERRY BERAARA]
Ba IR R DR HZ R B R -

TERZAARAREZIREDIRE
F2020F12A31BIEFE 2 KK

B o
N

ANABEFSFENSHEE
(i) = BEER

TREVAEBRRERTH
HENESBRIANAABE o
HERE I BREENE13HEA
REEFETFEEN=MARE
BESK - AREBEFAESEAR
Pl 2EZHERTPERNBEA
HENTERENEZHRET
UNN SN

o FQRE: EEREGEAHEGEN

PREE - DEETSEIE
REESAREHEANA
RERE

E=1]

i3]

o FRE: BRFBEAHESEND
RBE - AR SR
BEBAME LAKXER
EXTUBRGARE - ©
TEEG R ERBLES
ERRNEARE
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19 FAIR VALUE MEASUREMENT OF FINANCIAL 194 ®MIT A AAEBENHE(HE)

INSTRUMENTS (continued)

(a) Financial liabilities measured at fair value
(continued)
(i) Fair value hierarchy (continued)

The following table presents the Group's financial
liabilities that are measured at fair value at the end of
each reporting dates:

a) AARBEFENEREAE
(&)
() D IEEERE)
TREJNAEERSHREBHR
NAREEFENSREE

Fair value measurements as at
June 30, 2021 categorized into

120216 A30H
FPEEUTERNAREETE
Level 1 Level 2 Level 3
ERE F2R FE3R

RMB’000 RMB’000 RMB’000
ARBTRE  AR®TR  ARETR

Fair value at
June 30,
2021
R2021%F
6830HK
AAEE
RMB'000
AR¥TR
Recurring fair value EBURABEE
measurement
Financial liabilities at FVTPL WAREEFTEAEE
i AERERNS
BEE
- Convertible redeemable — [ AN B 08 SR A

preferred shares -
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(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LALAREEFIIR)

19 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

(a) Financial liabilities measured at fair value

19T AZAABENEE)

(continued)

(i) Fair value hierarchy (continued)

(i) AAIEEERE)

Fair value at Fair value measurements as at
December 31, December 31, 2020 categorized into
2020 R2020% 124318
20204 AREUTERNAAEEHE
12318/ Level 1 Level 2 Level 3
AnEE F1} EWE ERE
RMB'000 RMB'000 RMB’000 RMB’'000
AREFTL AREFT ARETT ARETT
Recurring fair value EHUAABETE
measurement
Financial liabilities at FVTPL WARBEGEAHE
MEAEHBERENSE
=N
— Warrants, onshore loans and —RRIEE - BERER
convertible note R BRER 361,881 = = 361,881
- Convertible redeemable — R BB LR
preferred shares 652,490 = = 652,490
1,014,371 - - 1,014,371
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(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LAAREEFIIR)

(a) Financial liabilities measured at fair value
(continued)

(i) Fair value hierarchy (continued)

The warrants, onshore loans and convertible note
as at December 31, 2020 had been converted into
respective classes of convertible redeemable preferred
shares upon the completion of the Reorganization in
January 2021. Subsequently, all classes of convertible
redeemable preferred shares had been automatically
converted into ordinary shares of the Company upon
the Company's listing on The Hong Kong Stock
Exchange on June 30, 2021. There are no financial
liabilities measured at FVTPL as at June 30, 2021 (2020:
RMB1,014,371,000).

As at December 31, 2020, as the warrants, onshore
loans and convertible note and convertible
redeemable preferred shares are not traded in an
active market, the Group applied the market approach
method to determine the underlying equity value of
the Group and adopted option-pricing method and
equity allocation model to determine the fair value of
the convertible redeemable preferred shares.

(b) Fair values of financial assets and liabilities
carried at other than fair value

The carrying amounts of the Group's financial instruments
carried at amortized cost are not materially different from
their fair values as at June 30, 2021 because of the short-
term maturities of all these financial instruments.

(@) LAnBEFFTENERAE
(&

() LA EEERE)
202012 A31 B MR M IERE -
RABER K AR EEE 2021
FIATREREERASER
Ko m] 2R n] BE BB ST AR - BETE
RARBR2021F6830BES
B ETE  SEHRNT
A ELMELRE BB ER A
KARBEBP - R2021F6AH
308 MEUAAAEBENEZER

il

(20204 : AR¥1,014,371,000
JL) e

R20205E12A31H - BARRK
FERE BN E RN AT AR5 A
Ko mIEE i ] fE BB So BRI R 7E0E
BMIERS  AEERBMHEE
ETASEMNEEREESE I
KRR EERRES RER
ErrEnn B ELRNAR
BfE -

(b) NAR AR EBEIENE/EE
FEBENAREE
R AN 5E B AT 5 2 8 4 AR AN B BR Y
TRTEANIPARE  Z5¢®
TAMKREEREER2021F6H30H8
WARBEBERAK -
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(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LALAREEFIIR)

Capital commitments outstanding at June 30, 2021 not R2021F6 A30H MR EAS 15 E 5T

provided for in the interim financial report: IR B 7 B AR
At At
June 30, December 31,
2021 2020
1202145 720204
6HA30H 12HA31H
RMB’'000 RMB’000
ARMF T ARBTT
Capital commitments B A RYE 43,654 21,213

BAT M BERELMEOARE 2R
5 RAERIRIN  ARBITBEATEKRE

into the following material related party transactions: AR :

In addition to the transactions and balances disclosed
elsewhere in this interim financial report, the Group entered

(a) Transactions and balances with related parties

During the six months period ended June 30, 2021, the
Group had recurring material related party transactions
with Dongguan Zundao Environmental Protection
Packaging Co., Ltd. (referred to as "Dongguan Zundao”), a
company jointly controlled by the Founders of the Group,
to purchase certain packaging materials and equipment
for the operations of the Group. The total purchases made
by the Group amounted to RMB35,229,000 (for the six
months period ended June 30, 2020: RMB43,064,000). For
commercial purpose, the Group had made certain amount
of prepayment to Dongguan Zundao for the purchase
of packaging materials. The outstanding balances with
Dongguan Zundao are trading balances included in “Trade
and other receivables” (note 11) and “Trade and other
payables” (note 13).

During the same period, the Group also had recurring
related party purchase transactions with Shenzhen
Fucheng Technology Co., Ltd. (referred to as “Shenzhen
Fucheng”) amounted to RMB3,854,000 (for the six
months period ended June 30, 2020: RMB3,336,000). The
outstanding balances with Shenzhen Fucheng are trading
balances included in “Trade and other payables” (note 13).

(a) BERARE T IR 5 [ AEER

REZE2021F6 A308 17518 A H
M AEEEREMEBRRBE
EXBERAR(BAIREZEE] A
—HBEAEEARARERESHHD
ANEAEKEHEERBEH IS - N
ABRAEENEREERBE TRE
MERERE - AEEEHNERE
55 58 A R #35,229,0007T ( # &= 2020
F6A30BIENEABHE: AR
43,064,0007T) - LA EE R - K&
BB ERRMHRREEEY
NETHBENENRIE - HEZEE
EMREELERBRIES  TA
[EZREMEWRIEI(HFE11) R
[E 5 REMEMFKEI(HE13) °

REE - ANEEJREZFR)ITEER
EERAR(BA NDEYBEREDIA
KEMBABRTBERS  @WAA
R #3,854,0007T (& £ 20205 6 A 30
BIE/EAHBRE - AR®3,336,000
To) o ERYIEBENREEERBR
SR AT E S REAMENSK
18 | (Bff5E13) o
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(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LAAREEFIIR)

(b) Key management personnel remuneration

Remuneration for key management personnel of the Group

(b) T2EEAEH B
AEBEEEBASHHMT :

is as follows:
Six months ended June 30,

BZ6H30RIEA@EA
2021 2020
20214 20204
RMB’'000 RMB'000
AR¥ET T AREFIT
Short-term employee benefits RHEEEF 4,797 2,357
Post-employment benefits BREEB 12 12 A 99 7

Equity-settled share-based payment AR SS A5 E UARR (5 AR R

expenses e 10,567 3,844
15,463 6,218

RSUs and share options
Subsequent to June 30, 2021, a total of 385,950 RSUs and

5,826,042 share options have been vested and exercisable
upon the satisfaction of the vesting conditions, respectively.

Furthermore, the Company granted a total of 871,700 RSUs to
certain employees of the Group. The RSUs will become vested
upon satisfying certain vesting conditions.

PR AR 10 B8 57 M B AR e
1202156 A30RA % + & $£385,95010 %
PR 41 B 19 BE 81 K% 5,826,04 217 B PR #E 2 B
REB G EREE HB R T

I RARAAKEE TEERL G
$£871,7001p R BB BAL - ZEXIR
BN EMRETRBIRTEREDH
% o



KPMG

Review report to the board of directors

of Nayuki Holdings Limited

(Formerly known as “Pindao Holdings Limited”)
(Incorporated in Cayman Islands with limited liability)

We have reviewed the interim financial report set out on pages
47 to 94 which comprises the consolidated statement of financial
position of Nayuki Holdings Limited (the "Company”) as of June
30, 2021 and the related consolidated statement of profit or loss,
statement of profit or loss and other comprehensive income and
statement of changes in equity and condensed consolidated
cash flow statement for the six month period then ended and
explanatory notes. The Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require the preparation
of an interim financial report to be in compliance with the relevant
provisions thereof and International Accounting Standard 34,
Interim financial reporting, issued by the International Accounting
Standards Board. The directors are responsible for the preparation
and presentation of the interim financial report in accordance with
International Accounting Standard 34.

Our responsibility is to form a conclusion, based on our review,
on the interim financial report and to report our conclusion
solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.

Interim Report A iR 2021

BRENKERERATNESZEN
EH®/E

(A mEZRERLIF]
(RAEHELMA LA ERL )

BPEERHANEI7ARNMEN T K

WeE - ERERENREREGRAR([ER
B ) EE2021F6 A30H WA SRR K

AREEZBIEANEARENEBRS B
FoEalHMrElER EREHRK
BHREAR ium%%%&ﬂﬁ&ﬁﬁi ° HioH
BRHAARARES LR RR R
%#&imiﬁﬁ”bﬁﬁm,\m%ﬁmﬁl RE
AAEAEEERMOBER G ERE 4R

B EHE  EFAAERBEER G ER

FEIRRA LT P RS -

B BAERRIEIR IR0 26T & b BB 5 e

EEHGER - WKL AT i e iF
F o ERAZREZRE  BRULASN - BAFIH

HETAIBEEMAR - RO ARARE
MAR  BEMEMATEESAERL -
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We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410, Review of Interim Financial
Information Performed by the Independent Auditor of the Entity
("HKSRE 2410"), issued by the Hong Kong Institute of Certified
Public Accountants. A review of interim financial report consists
of making enquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit
conducted in accordance with Hong Kong Standards on Auditing
and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit
opinion.

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial report as at June 30,
2021 is not prepared, in all material respects, in accordance with
International Accounting Standard 34, Interim financial reporting.

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

August 25, 2021

HMERBEEGFMASRMANETERN
ZEEERIFE 24105 ([ F B FR ERIE 2410
S BB E U R BEDEF ] B R 75 B RDE
T8RN TP BHREERMITEEETIER
BEMBEFFTRNABFELARE - LHT
IR EMENRET  AREHNBEER
RREBETENETORTRE ) - Bt
TREARERMEIZINER P A RE
RAOMBEAEER - AR MATSHREIM
B BR -

RERMOENIIE  ZRMWEEEEIME
A EIE (3 RS 17220215 6 A 30 B B i
MR REEMBEATESERBRER 2
HERIEINF A FHRENRERE -

EEHET MBS
HEDEAT
BHEFIR
EITE105%

KT RESE

202198 H25H
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In this report, unless the context otherwise requires, the following RAFEAN  BFIEXRFSEHE  SAUT
words and expressions shall have the following meanings. N R AR THHE -

“2020 Share Incentive Plan”
[ 20205 B tn B b=t &1
"2020 Share Option Plan”
[20205F g e it &1 |

"

"associate(s)

(BB AL]

'

“"Board” or “Board of Directors’

-

"Chengdu Tiantu"

[AREBXE

"Company”

AVNCIR

"Controlling Shareholders”

[ AR

"Director(s)”

“Group,” “our Group,”
e or "us”

[AREE 8k [ 30

the share incentive plan of the Company approved and adopted on
May 15, 2020
7202055 A 15 B 4L/ MR B AR R (2 BB =T &1

the share option plan of the Company approved and adopted on May
15, 2020
7R202045 A 15 A #E/E R RAM A R BB AT 8

has the meaning ascribed to it under the Listing Rules

BA EmRAE TZANRE

the board of Directors

Exg

Chengdu Tiantu Tiantou Dongfeng Equity Investment Fund Center
(Limited Partnership) (KB RAERXEFREKREREESHFL(ARE
%)), a limited partnership established under the Laws of the PRC on
November 17, 2016

REBRERARRABEREEETL(BERAR) - —KRN20165F11 /17
HRBHBIEENINBRABEE

Nayuki Holdings Limited (RERFIERBR A A]) (formerly known as
Pindao Holdings Limited (AR AR A 7)), an exempted company
with limited liability incorporated in the Cayman Islands on September
5, 2019, whose were listed and traded on the Stock Exchange
RENAKEZERARAR (AIBRBIERBRLARF) - —RKNR2019F9A5BE
FEHESTMA I NERRERAR - REXAMETRER

has the meaning ascribed to it under the Listing Rules and, in the
context of this report, means Mr. Zhao, Ms. Peng, Linxin Group, Linxin
International, Linxin Holdings, Forth Wisdom Limited and Crystal Tide
Profits Limited

BEELFTRAUMTZANRSE  SARSEME - fBHLEE T
Linxin Group * Linxin International » #R/0 %X ~ Forth Wisdom Limited
e Crystal Tide Profits Limited

member(s) of the board of directors of the Company, including all
executive, non-executive and independent non-executive directors

ARREFEENE  BREBWITES  JFATESITRBUIFNTES

the Company and our subsidiaries (or the Company and any one or
more of our subsidiaries, as the context may require)
ARERBEANME R R (HARRRBEPINER—KIA LMBRR (]
XEME))
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"HK$" or “HK dollars” or

"Hong Kong dollars”
[T

“Hong Kong” or “HK"
[H%]

“Linxin Group”

[Linxin Group]

“Linxin Holdings”

[ RO R

“Linxin International”

[ Linxin International |

"Linxin Trust”
[ Linxin Trust]
“Listing Date”
[ E A

“Listing Rules”

[ LAl

“Option(s)”
[ A |

98 Nayuki Holdings Limited - ZX5 )5 E R A 7

Hong Kong dollars, the lawful currency of Hong Kong
BEEEEEET

the Hong Kong Special Administrative Region of the PRC
HEEBFRITTHRR

Linxin Group Limited, a company incorporated in the BVI on December
29, 2020, one of our controlling shareholders

Linxin Group Limited * —ZK 120209 12 529 H 7E 1 [& 4 /R m BE S sE AR
VHRTE]  REMEERRRZ —

Linxin Holdings Limited (M0 #2 A& B PR 2 F)), a company incorporated in
the BVI on September 5, 2019, one of our controlling shareholders
MOERRER AT —KMR2019F9ASBERBER RS FMAIHA
Al REMIRERRER 2 —

Linxin International Limited, a company incorporated in the BVI on
December 29, 2020, one of our Controlling Shareholders

Linxin International Limited + —RMA2020F 12 298 E R BHER RS
M RE - BERMANERRR 2 —

Linxin Trust, an irrevocable discretionary trust established in Guernsey
on December 30, 2020 with Linxin Holdings as beneficiary
Linxin Trust * 722020912 A30 B AR PG & s L B9 I Al fEH 2 (R 5T + K

DERBEEA

June 30, 2021
20216 A30H

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

BEEBMARIMARARAES MR (ETRERT - MaRscAREMmT X
&2k

share option(s) granted pursuant to the 2020 Share Option Plan
RIZ2020F BB AR AT 813X a0 BB Ik



"Prospectus”

[HEkER]

“"PRC" or "China” or the

"People’s Republic of China’

[k THREARKAME ]

“Renminbi” or “RMB”
[ARE

“Reporting Period”
[ ¥R HAE

“RSU(s)"
(52 BR 1A 1) B84z |

“SFO" or "Securities and
Futures Ordinance”

[ #& 7 M HE R )

“Share(s)”
[ %15 |

"Shareholder(s)”
[ A%

“Stock Exchange”
[ B 22 Ffr

"substantial shareholder”

[EERR]

“Tiantu Dongfeng”

[ RERE

Interim Report R EAR 2021 99

the prospectus of the Company dated June 18, 2021
AARHER20215F6 A18AMBRER

the People’s Republic of China and, except where the context
otherwise requires, references in this report to the PRC or China do not
apply to Hong Kong SAR, Macau SAR or Taiwan Province
REARANE  BRIEXZEZEME  REARESRATEI NERANEE
FRlITTHR  RFIFRTRES &S

Renminbi, the lawful currency of the PRC

FEAEEBARE

the six months ended June 30, 2021
H=E2021F6A308 E7~E A

restricted share unit(s) granted pursuant to the 2020 Share Incentive
Plan

WRIE 20204 B i BB+ 81X B 2 PR A0 BE L

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

BREDIFST1ERH LB GG G IEER] ~ frsi A B A Eek)

share(s) of the Company of nominal value of US$0.00005 each
R A E AR E{E0.000053 T #Y i 17

holder(s) of the Shares
& EFE A

The Stock Exchange of Hong Kong Limited
ERBMARIMERAT

has the meaning ascribed to it in the Listing Rules

BB EMARIRE T % AR R

Shenzhen Tiantu Dongfeng Medium Small and Micro Enterprises Equity
Investment Fund Partnership (Limited Partnership) (& Il T K [B 3 1§
RO EREREESEREE(BRER)), a limited partnership
established under the Laws of the PRC on July 25, 2017
RINTREREFNACEREREECEBEXE(ARER)  — K1
201757 R25ARBHBEVERK Y NAREBEER
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“Tiantu Xingli”

[ REF |

“Tiantu Xingnan”

PN

“Tiantu Xingpeng”

BN

"US$” or "U.S. dollars”

E

II%II
[%]

Shenzhen Tiantu Xingli Investment Enterprise (Limited Partnership)
ORYIREEZIEERLZH(BRER)), a limited partnership established
under the Laws of the PRC on March 15, 2016
FRYNRBEIRECE(BERER) - —HKNR2016F3F15AREHBEER
R BRERRE

Shenzhen Tiantu Xingnan Investment Enterprise (Limited Partnership) (&
NXRBEAEEESERE(BRER)), a limited partnership established
under the Laws of the PRC on April 3, 2018
FIKESEEEERLE(BRER) - —KMN2018F4A38 BB EE
BRI EBERERBEE

Shenzhen Tiantu Xingpeng Consumption Industry Equity Investment
Fund Partnership (Limited Partnership) OFIIK BB 5 A H 8 = AR
EESABLEERAE)), alimited partnership established under the
Laws of the PRC on December 29, 2017

RINREREE B EEERBEREESARLE(BRER) - —KKN2017
FI2A9BRBEHEERRINAREBEE

United States dollars, the lawful currency for the time being of the
United States
EHEEREEEEET

per cent

ATk
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