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CORPORATE INFORMATION
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PRINCIPAL BANKS
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No. 35, Middle Renmin Road (2 Duan)
Qingyang District

Chengdu, Sichuan Province

PRC

Chaoyang branch in Beijing, Bank of China Limited
Block B, Jiacheng Building

No. 18 Xiaguang Lane, Dongsanhuan North Road
Chaoyang District

Beijing

PRC

STOCK CODE
9669

COMPANY WEBSITE
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FINANCIAL HIGHLIGHTS

MEBE

Year ended 31 March

B E3RHILEE
2026 2025 2024 2023 2022
20265 2025%F 20244F 20234 20224
(RMB1000)
(AR®FT)
Revenue WA 1,104,801 945,076 854,741 750,914 679,627
Gross profit EAH 747,446 613,530 514,927 415,564 400,511
Operating loss KRR (26,681) (146,468) (389,722) (368,112) (288,563)
Loss before income tax B P15 B A BT 1B (18,745) (143,296) (3,194,113) (2,604,903) (1,921,579)
Loss for the year FAEE (23,385) (147,406) (3,208,587) (2,598,992) (1,908,772)
Adjusted net income/(loss) ~ AX FEE UL S (B518)
(non-IFRS measure) F 78 (GERR B 15
REEAETE) 55,493 (29,101) (105,366) (300,555) (163,590)
As at 31 March
"3A31AH
2026 2025 2024 2023 2022
20265 20254F 20244 20234 20224
(RMB000)
(AR®EFT)
ASSETS HE
Non-current assets FERENE E 394,681 400,719 105,056 199,814 186,064
Current assets MENEE 1,734,657 1,576,440 1,801,334 1,670,964 1,848,641
Total assets HEE 2,129,338 1,977,159 1,906,390 1,870,778 2,034,705
LIABILITIES af&
Non-current liabilities EREEE 79,429 92,965 55,940 9,460,746 6,672,607
Current liabilities mBBE 944,366 839,286 695,582 766,661 642,448
Total liabilities Ha®R 1,023,795 932,251 751,522 10,227,407 7,315,055
EQUITY/(DEFICITS) #a (BiR)
Equity attributable to owners 2N 2 R B A &1
of the Company fExE 1,105,543 1,044,908 1,154,868 (8,356,629) (5,280,350)
Non-controlling interests ~ FE4% A& #EZS - - - - -
Total equity/(deficits) i8S~ (&518) 1,105,543 1,044,908 1,154,868 (8,356,629) (5,280,350)
Total equity/(deficits)  #iE& (FR) R
and liabilities a& 2,129,338 1,977,159 1,906,390 1,870,778 2,034,705
ZECRF/I TR RNF FERE AREREBRAR 5



FINANCIAL HIGHLIGHTS
MBRE

Overall Financial Data

Revenue was RMB1,104.8 million for the year ended 31 March 2026, representing a year-
on-year increase of 16.9%.

Net loss was RMB23.4 million for the year ended 31 March 2026, representing a year-on-
year improvement of 84.1%.

Adjusted net income (a non-IFRS measure) was RMB55.5 million for the year ended 31
March 2026, representing a year-on-year improvement of 290.7%.

Cloud-based HCM Solutions

Revenue generated from subscriptions to our cloud-based HCM solutions was RMB864.5
million for the year ended 31 March 2026, representing a year-on-year increase of 19.8%
and accounting for 78.2% of the total revenue.

Professional Services

Revenue generated from our professional services was RMB240.3 million for the year
ended 31 March 2026, representing a year-on-year increase of 7.7% and accounting for
21.8% of the total revenue.

Research and Development Expenses

Research and development expenses were RMB260.6 million for the year ended 31 March
2026, representing a year-on-year decrease of 9.4%.

Contract Liabilities

Contract liabilities was RMB689.4 million as at 31 March 2026, representing a year-on-
year increase of 10.9%.

Rounding Adjustments

In this annual report, certain amounts and percentage figures have been subject
to rounding adjustments, or have been rounded to one or two decimal places. Any
discrepancies in any tables, chats or elsewhere between total and sums of amounts listed
therein are due to rounding.
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CHAIRMAN’S STATEMENT
AR

Dear shareholders,

Looking back at the recently concluded FY2026, the entire SaaS industry was undergoing
a profound structural transformation. The widespread adoption of Al technology has
completely rewritten the value proposition of traditional software subscriptions, and
product models reliant on solidifying software interfaces were no longer able to meet the
demands of the times. The industry has officially entered a new cycle characterized by
accelerated reshuffle, the survival of the fittest, and the concentration of resources among
leading players.

Throughout this transformation, we have consistently upheld one core conviction: Al is
never a substitute for the digital transformation of human resources, but rather the driving
force behind the reshaping of the entire industry. Generic software and superficial Al
applications that are disconnected from business scenarios will eventually be phased out
by the market. The HR SaaS solutions that can truly create long-term value for enterprises
and secure a central position within the industry must be professional platforms that
specialize in the human resources sector, possess robust compliance frameworks, and
are deeply integrated into an entire organizational management workflow of enterprises.
Through forward-looking strategic planning and continuously refined product capabilities,
Beisen has become the partner of choice for HR digitalization and intelligent transformation
among mid-sized and large enterprises in China, and our core competitive advantages
were continually expanding, enabling us to firmly secure a position at the forefront of this
wave of industry-wide intelligent transformation.

In the FY2026, we achieved breakthroughs in both strategic implementation and
operational performance, with core strengths becoming increasingly evident and leading
position in the industry growing ever more secure. During the current financial year, the
revenue of the Company grew by 16.9% year-on-year, adjusted net profit turned from a
loss to a profit for the first time, and operating cash flow more than doubled. These hard-
won achievements were attributable to our long-standing commitment to core technologies
and the strengthening of competitive barriers, and stemmed from the forward-looking
planning and robust implementation of the strategy of the Company.

Firstly, the industry landscape continued to undergo a transformation, and Beisen’s leading
position remained unshakeable.

The industry reshuffle was accelerating, and the benefits of concentration at the top level
continued to release. Currently, international vendors were scaling back their operations
in China and seeing their localized service capabilities weaken, whilst domestic small
and medium-sized enterprises were facing a decline in core competitiveness due to
insufficient R&D investment, slow product iteration and weak scenario-based service
capabilities, resulting in a widening gap with industry leaders. Beisen has consistently
prioritized customer success, earning the deep trust of a wide range of mid-sized and large
enterprises, and firmly holding the position as a leading player in HR digitalization for mid-
sized and large enterprises in China by comprehensively addressing the market's demand
for high-end digital transformation.

ZECRF/I TR RNF FERE
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CHAIRMAN’S STATEMENT
ESTEE

Secondly, comprehensive Al Agent business led the industry and successfully established
a second growth curve.

Since 2024, we have focused on the opportunities presented by the Al revolution, moving
away from generic, superficial approaches to Al transformation, concentrating instead
on the vertical scenarios of human resources, and centralizing resources into developing
core Al Agent technologies and product implementation. At present, we have launched
ten flagship Al products, including Al Interviewer, Al Coaching and Al Leadership Coach,
which comprehensively cover core HR business scenarios within enterprises. In the
current financial year, Beisen’s Al business has secured contracts worth over RMB87
million, representing a rapid year-on-year growth of 10 times, and has officially become
the Company’s second curve of steady growth.

Thirdly, the key account strategy was thoroughly implemented, and market penetration in
the high-end segment continued to rise.

Since Beisen launched its key account strategy, we have continued to focus on the high-
end market comprising foreign-invested enterprises and mega-enterprises with over
10,000 employees, steadily replacing the market share held by international vendors. In
the FY2026, we secured new contracts with several well-known enterprises, including
Domino’s Pizza, Siemens and Emperor Entertainment Group, thereby further strengthening
Beisen’s brand reputation in the high-end market and consolidating an absolute lead
in the field of digital and intelligent human resources solutions for mid-sized and large
enterprises.

Fourthly, the logic behind digital and intelligent procurement in enterprises underwent a
comprehensive upgrade.

Customers were no longer content with purchasing a single management software, but
instead opting for Al solutions that cover the entire process. Market attention and corporate
procurement budgets were increasingly flowing towards leading companies that possessed
genuine Al-native capabilities, offered robust and specialized products, and delivered
reliable implementation services. Beisen’s mature product system, solid implementation
and delivery capabilities, and service model tailored to specific business scenarios were
highly aligned with core demands of the current market, demonstrating the hard power
required for large-scale implementation, continuous iteration and replication.

Looking ahead, Beisen’s development strategy remains clear, resolute and unwavering:
to achieve a comprehensive Al strategic upgrade across the Company, from underlying
technical architecture and product systems to service models and business logic, marking
the third major strategic turning point in Beisen’s history. Drawing on two decades of
industry expertise in talent management, our fully self-developed integrated PaaS platform,
and practical experience serving thousands of mid-sized and large enterprises, we are
steadily completing the strategic transition from a traditional HR SaaS provider to an HR Al
application technology enterprise. Our product system design is clearly defined: to build
the industry’s first one-stop Al-powered HR expert platform, delivering expert-level human
resources services through digital HR to help enterprises develop Al-native talent and
organisational capabilities.
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CHAIRMAN’S STATEMENT

On the technical front, Beisen remains steadfast in its commitment to the fundamental
principle of Al-native reconstruction. Drawing on over two decades of accumulated
expertise in the field of People Science, as well as vertical business data spanning the
full spectrum of recruitment, core HR, performance management, succession planning
and learning, Beisen is building the industry’s first one-stop Al-powered HR expert
platform through an Al-native approach, utilising the SenClaw platform built upon the
underlying Al technology platform SenGPT + Agent. Looking ahead, we will adhere to two
core development strategies to drive the Company’s high-quality, sustainable and highly
predictable long-term growth.

On the one hand, deeply cultivating full-scenario product matrix to create a truly one-stop
Al-powered HR expert platform.

In the future, we will increase investment in the research and development of Al products
and technologies, continue to innovate and iterate, rolling out a series of new Al Agent
products that cover the full spectrum of business scenarios, including corporate
recruitment, intelligent shift scheduling, learning and training, talent development,
performance management and employee services. Through the entire chain of intelligent
upgrades, we aim to unlock the potential of organizations and talent, providing customers
with integrated, professional and intelligent comprehensive HR solutions, whilst
continuously unlocking the value of existing assets and generating incremental markets.
By leveraging expert-level Al applications to drive the large-scale deployment of Al Agents
across all scenarios, we aim to lead the intelligent transformation of China’s HR industry.

On the other hand, building an Al-driven, sustainable profit model to lay a solid foundation
for the Company’s long-term growth.

In the short term, as the penetration of Al products in customer scenarios continues to rise,
the volume of additional purchases and repeat business is growing steadily, with the value
per customer doubled, and the Company’s overall revenue structure continues to improve,
with the marginal costs of sales and services steadily declining. With the rapid expansion
of business scale and the ongoing reduction in industry-wide Al computing costs, the
Company’s overall profitability is set to rise steadily, with its long-term growth prospects
and operational stability underpinned by robust technological and business foundations.

Having worked in this industry for twenty years, | have always firmly believed that Beisen’s
true competitive advantage has never lain in the foundational capabilities of general-
purpose large models, but rather in our comprehensive strengths that are unique and
cannot be quickly replicated: deep-rooted expertise in talent science within the human
resources sector, ability to provide localized, specialized services tailored to Chinese
enterprises, exclusive data assets for vertical scenarios, and independently developed and
controllable Paa$S technology platform.
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CHAIRMAN’S STATEMENT
ESTEE

Leveraging the proprietary People Science framework and a standardized, professional FDE
(Frontline Deployment Engineer) delivery model, we ensure that Al technology is genuinely
implemented within business operations and tailored to customer needs, avoiding empty
talk about technical concepts. At the same time, we strengthen the presence in the Al talent
development sector through the acquisition of Cool College, and expand Beisen's market
reach by leveraging on the industry-leading advantages of flagship products such as Al
Course and Al Coaching, continuously enhancing the platform ecosystem, and building
comprehensive, multi-dimensional competitive barriers. Moving forward, Beisen will
continue to focus on high-quality acquisition subjects within the broader market and major
sectors of the HR Saa$S industry and HR Al applications, and increase the market share by
integrating resources and leveraging synergies.

Throughout the journey, we are grateful for the unwavering trust of every Shareholder, the
partnership of every client, the steadfast support of every partner, and the dedication and
hard work of everyone at Beisen.

Standing at the forefront of industry transformation, Beisen remains steadfast in its
strategy and resolute in its steps. Beisen is the world’s sole software company equipped
with People Science expertise. We can create the new Mavens Platform with strengths and
determinations, and empower Chinese enterprises into the Al era in the field of human
resources. Beisen’s mission is to evolve into a human resource technology firm and enable
Chinese enterprises to develop world-leading talent management strengths. The Mavens
platform will drive us to fulfil this mission.

Beisen Holding Limited
Chairman of the Board
Wang Zhaohui
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MANAGEMENT DISCUSSION AND ANALYSIS

THBAWRAS W

Industry Review

Looking back at FY2026 (for the year ended 31 March 2026), amidst the continuous
advancement of artificial intelligence capabilities and the improvement of computing
power infrastructure, Al has been widely applied across all scenarios in China’s cloud-
based HCM and HR technology industries. The adoption of Al agents in recruitment was
accelerating faster than anticipated, marking the beginning of a shift toward new working
models for both HR software systems and corporate organizations.

HR software is no longer merely conventional HCM software, but an integrated platform
capable of contextual comprehension, compliance with corporate policies and streamlined
task execution. In-depth commercial adoption of Al across interviewers, learning,
employee services and experience has emerged as a new driver lifting the value of software
subscriptions. Meanwhile, enterprises are comprehensively reshaping organizational
efficiency to embrace the future workforce model featuring “human + Al collaboration”.
Corporate clients’ demand for Al has rapidly evolved from initial trials of efficiency-oriented
tools into rigid requirements for “intelligent decision-making, talent quality enhancement
and organizational cost reduction”.

Beisen maintains sharp market insight and has achieved the successful commercial
implementation of Al applications. Backed by its profound expertise accumulated in
human resources vertical sectors and customer-centric operational philosophy, Beisen has
ranked first in China's HCM SaaS market share for ten consecutive years since 2016. In
sub-market level, we were also the top-ranking company in Core-HR market, recruitment
management and performance management markets in terms of market share. e’

Business Review

In FY2026, Beisen served large and medium-sized corporate clients across China with
integrated software and Al application solutions. Our integrated cloud-based HCM
solutions consist of six major modules, including recruitment management, Core HCM,
online learning, performance management, talent inventory & development and talent
evaluation. Meanwhile, our Al agent application scenarios cover the entire employee
lifecycle ranging from recruitment, onboarding, transfer, promotion to resignation and
retirement. Through rapid releases of new products, new feature updates, breakthroughs
in the application of Al technology and the integrated solutions, in-depth cultivation
among mid-to-large enterprise clients and expansion of diversified ecological cooperation
networks, we consolidate the talent foundation empowered by Al and spearhead HR digital
intelligence transformation in China amid the Al era. During the Reporting Period, we
served over 6,300 mid-sized and large-scale enterprises in the PRC, or more than 9,500
clients (including the acquired Cool College).

We continue to advance the key account strategy and achieve steady breakthroughs in
securing benchmark clients, having successfully signed leading enterprises across various
industries including Lei Shing Hong, Thunder, SIEMENS AG, Cummins, and Panasonic.
Meanwhile, numerous top-tier professionals from China's HCM industry have joined
Beisen’s Key Accounts Division, covering roles in sales, solutions, delivery, and services,
significantly enhancing its key account sales and service capabilities.

Note:  Data is sourced from IDC CHINA SEMIANNUAL HUMAN CAPITAL MANAGEMENT (HCM)
SAAS, 2025H2.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWEIN

Our Customer Service Management (CSM) system focuses on improving customer
health, facilitating renewal processes and cross-selling for independently-operated clients,
delivering remarkable operational results. During the period, the overall customer health
score rose by 6%. By identifying clients with poor health metrics and implementing
systematic optimizations, we effectively lifted the customer renewal rate. In addition,
the CSM team independently took charge of full-lifecycle client management for certain
accounts, securing groundbreaking progress in cross-selling of Al products.

We have fully advanced the development of an ecosystem covering channel partners,
delivery consulting and product. We further deepened strategic cooperation with two
core platforms, DingTalk and Feishu, achieving leapfrog breakthroughs in the level
of ecosystem cooperation and commercial conversion with relevant business volume
exceeding RMB10 million. We also scaled up the layout of our full-spectrum business
partner network, establishing partnerships with over 500 business opportunity partners in
total. The contract value of newly secured projects with the support of ecosystem partners
surpassed RMB20 million. This has built an ecosystem-based customer acquisition
system featuring precise outreach and efficient conversion, serving as a vital driver for the
Company’s business growth.

In terms of global expansion, we have kept upgrading our internationalized product suite.
We adopted a “single global platform” architecture to launch an integrated global HR
solution encompassing recruitment, HR, attendance tracking, performance management,
and learning. Supporting multiple languages, multiple time zones, and multiple currencies,
this solution builds a rigorous data compliance and privacy protection framework. Our
integrated global expansion solution has been successfully deployed by leading mould
manufacturing group Ningbo Zhenyu Science and Technology Co., Ltd. It enables
Serbian-language interfaces for both employees and managers, efficiently supporting the
establishment of its overseas organizational structure and multi-time zone attendance
management and other relevant scenarios.

Leveraging Beisen’s proprietary expertise accumulated in the field of talent evaluation,
we have launched a comprehensive digital solution for executive talent management. It
integrates five core product modules, namely qualification assessment, talent evaluation,
succession review, executive management and digital talent, forming a full-cycle closed-
loop digital and intelligent management system for executives. Our differentiated
competitive strengths have gained consistent market recognition. In a project delivered
for a leading electrical appliance manufacturer with 50,000 employees, Beisen’s digital
executive management system facilitated the full-process online review of 18,000
executives, supported the establishment of a dynamic talent label library, and enabled
accurate insight into executives’ capabilities, potential and adaptability.

During the Reporting Period, our total revenue was RMB1,104.8 million, representing a
year-on-year increase of 16.9%, of which the revenue from cloud-based HCM solutions
was RMB864.5 million, representing a year-on-year increase of 19.8%. The revenue from
cloud-based HCM solutions accounted for over 78% of our total revenue, representing a
year-on-year increase of 1.8 percentage points. The adjusted net profit margin was 5.0%,
representing a year-on-year improvement of 8.1 percentage points. The Company turned
profitable with positive adjusted net profit. While delivering solid revenue growth, the
Company maintained sound profitability and steady cash flow. The adjusted EBITDA (a
non-IFRS measure) was over RMB99 million and we maintained the subscription revenue
retention rate of 106% and sustained a solid ARR growth of 23% for our Core HCM
integration. The ARR for Al products has grown rapidly, increasing more than eightfold
year-on-year.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWEDN

Al applications have fully entered the phase of large-scale commercial
implementation

During the Reporting Period, Beisen officially launched its brand-new Al Family 2.0
product matrix, which comprises ten major Al Agents including Al Talent Sourcing
Assistant, Al Recruitment Assistant, Al Interviewer, Al Course Assistant, Al Learning
Assistant, Al Coaching, Al Competency Coach, Al Leadership Coach, Al Performance
Assistant and Al Employee Assistant, alongside over 500 Al-powered product features. It
fully covers more than 50 core human resource scenarios such as recruitment, learning,
performance management and employee services. Among them, Al Interviewer, Al
Leadership Coach and Al Coaching are three self-developed native Al Agents built by
Beisen. The Company also rolled out integrated Al suite agents covering Al recruitment, Al
learning and Al performance management.

During the Reporting Period, the cumulative contracted value of all products under
Beisen Al Family exceeded RMB87 million, surging 10 times year-on-year. The number
of Al-enabled clients surpassed 1,400, with Al client penetration rate exceeding 15%
across Beisen’s overall client base. Continuous growth was seen in client upselling and
repurchasing, achieving effective client expansion and cross-selling. We have built solid
successful cases among Fortune 500 enterprises including Mengniu, Haier, Baidu and
Chow Tai Fook, which signifies that Beisen’s Al applications in the human resources sector
have fully entered the phase of large-scale commercial implementation.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWEIN

Beisen leads the industry in commercializing native Al Agents
Rapid surge of “Al Interviewer” business

Powered by digital human technology to simulate real-life interviews, Beisen Al
Interviewer delivers dual breakthroughs of “high assessment accuracy and superior
candidate experience”, with consistency rate between human and machine evaluation
exceeding 90%. In campus recruitment scenarios, we prioritize assessment accuracy by
launching “enterprise-level custom consultant workbenches” and “individualized Al self-
defined question and scoring tools”, enabling enterprises to build exclusive evaluation
frameworks aligned with business requirements and corporate culture. We also place
greater emphasis on candidate experience via innovative multi-dimension assessment
per question and interactive streaming Q&A modes, cutting candidates’ response time by
50% and enabling smooth click-free conversational interviews. We have added 15,000
professional knowledge questions and supported assessments in 14 minor languages,
catering to technical recruitment demands in high-tech manufacturing and global talent
recruitment. Through in-depth joint development with clients, we further improved the
accuracy of professional competency evaluation beyond behavioral competence assessment
and continuously upgraded anti-cheating mechanisms. For blue-collar workforce
recruitment, we rolled out 12 dedicated job role models, alongside practical functions
including one-click ID photo generation, one-minute physical posture inspection and
tattoo area identification to fit actual recruitment needs. We placed key focus on enhancing
capabilities to assess candidates’ job intentions and completed compatibility adaptation for
new platforms such as the HarmonyOS System.

As of 31 March 2026, Beisen Al Interviewer served approximately 619 clients. During the
Reporting Period, the newly signed contract value exceeded RMB21 million, representing a
year-on-year growth of over three times. It helped Changan Automabile lift the pass rate of
initial business interviews by 20%, enabled CSOT to achieve accurate and efficient blue-
collar recruitment, cut interview workload by 90% for HR of Chayan Yuese, supported
Haier to conduct fully online digital human English interviews, and assisted Innovent
Biologics in accurately identifying talents with consistent corporate culture fit. Currently,
Beisen Al Interviewer has become the preferred recruitment solution for leading enterprises
including CSOT, CXMT, Haier and Changan Automobile.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWEDN

Continuous iteration and upgrade of “Al Leadership Coach”

Mr. Sen Al Leadership Coach keeps enriching its content ecosystem. Supported by self-
developed SenGPT model and over two decades of accumulated talent management
expertise, the product has added 160 highly simulated managerial practice scenarios,
covering general leadership, product R&D, marketing, store management, manufacturing
production lines and other core managerial roles, forming more comprehensive and
diverse industry-specific and position-orignted managerial training solutions. During the
Reporting Period, the Company launched the Mr. Sen Plus Al leadership development
solution, with newly launched online courses targeting six core leadership competencies,
further consolidating the full-cycle closed-loop mechanism of assessment, learning,
practice and evaluation. In addition, we continuously optimized methodologies and product
functions for enterprise-customized scenarios, enabling enterprises to tailor managerial
training content based on real business scenarios, and facilitating large-scale cultivation
and quantifiable improvement of management capabilities.

As of 31 March 2026, Mr. Sen, Beisen Al Leadership Coach, served around 142 clients.
Its newly signed contract value exceeded RMB13 million during the Reporting Period, with
leading brands including CATL and China Telecom secured as new clients.

“Al Coaching” achieves groundbreaking development

Beisen Al Coaching has secured steady breakthroughs and achieved leapfrog advancement
in practical sales skill training across core sectors including pharmaceutical, retail
chain and B2B industries. In terms of product capabilities, it has launched five major
coaching modes, namely fixed script practice, free dialogue, PPT presentation, 3D/
VR physical demonstration and script recitation, fully catering to sales training needs
across all scenarios. The Al simulated roles are highly realistic, and business scripts
are closely aligned with frontline working scenarios to deliver practice that mirrors real-
world operations, enabling measurable and tangible improvement in sales competencies.
Backed by People Science and profound industry Know-how, Beisen Al Coaching delivers
industry-specific tailored solutions. For the pharmaceutical industry, it provides full-
process specialized training covering new product proficiency, targeted academic visits
and Drug Board admission procedures, helping medical representatives transform into
professional value deliverers. For the retail industry, it focuses on end-to-end practical
training ranging from customer reception, demand exploration and objection handling to
deal closing, so as to rapidly enhance shopping guide capabilities and drive in-store sales
growth.

As of 31 March 2026, Beisen Al Coaching served around 81 clients. New contracted
revenue during the Reporting Period surpassed RMB8 million. We secured partnerships
with leading pharmaceutical and retail brands such as Innovent Biologics, CR Double-
Crane, Chow Tai Fook and Ningbo Fotile, establishing ourselves as a benchmark solution
of choice across the industry. As a benchmark player in high-end beauty retail, AFIONA
adopted customized Al coaching programs to address pain points in talent development
and promotion assessments covering nearly 300 stores and over 1,000 sales associates
and store managers. The initiative helped cut employee turnover by 50% and lift internal
promotion rate by 90%, delivering remarkable results in talent cultivation.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWEIN

Beisen Al Agent Suite gains wide popularity among clients
Al Recruitment Agent Suite

The arrival of Al recruitment has outpaced most market expectations. In FY2026, we
upgraded our recruitment module to Al-powered recruitment, and aligned the entire
recruitment product line with the core strategy of Al-driven recruitment. Our Al Recruitment
Agent Suite consists of four dedicated recruitment Al Agents, forming an intelligent closed
loop covering the entire recruitment lifecycle. The “Al Talent Sourcing Assistant” pioneers
task-based talent hunting, automatically sourcing suitable candidates across multiple
channels and greatly shortening the cycle of identifying ideal talents from massive talent
pools. The “Al Recruitment Assistant” enables HR teams to streamline resume screening
efficiently, while the “Al Interview Assistant” empowers interviewers to conduct increasingly
accurate assessments based on role-specific competency frameworks. The “Al Interviewer”
further helps enterprises boost recruitment efficiency and cut operational costs. Centered
on Al as the core driving force, our recruitment Al Agents will keep iterating for mid-to-
large enterprises to cater to diverse complex scenarios under group-wide recruitment
operations.

Al Learning Agent Suite

In the learning sector, Beisen keeps optimizing its new-generation native Al learning
platform Al Learning, and builds a brand-new closed-loop system integrating learning,
practice and application. It currently covers six major Al Agents, namely Al Course
Assistant, Al Learning Assistant, Al Coaching, Al Leadership Coach, Al Competency
Coach and Al Exam Assistant. These tools help enterprises establish a complete closed-
loop talent development system and deliver employee-centric personalized learning
empowerment.

The “Al Course Assistant” supports extracting experts’ tacit knowledge through
conversational interaction, generating structured course outlines, PPT courseware and
digital avatars videos with one click, and enabling multi-language course output. After
introducing the Al Course Assistant, Changjiu Logistics can deliver English courseware
in 0.5 days that previously took 5 days to complete, improving efficiency by 10 times. It
remade 100 courses in 2 months, which not only saves over 80% of labor costs, but also
ensures the consistency and professionalism of global training content. The “Al Learning
Assistant” customizes personalized learning paths for employees based on qualification
and performance data, enabling employees to “learn by doing and apply while learning”
in real business scenarios. With the help of the “Al Learning Assistant”, Shenzhen Urban
Planning and Design Institute has successfully activated its internal database of over 2,000
project cases and more than 100 institutional norms accumulated over 30 years, allowing
efficient circulation of experts’ experience and significantly shortening the training cycle for
new employees. During the Reporting Period, Beisen newly launched the “Al Competency
Coach”, refining scripts for practicing employees’ professional competencies and enabling
new employees to quickly adapt to their job.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWEDN

In-depth exploration of industry-specific scenarios within the Core HCM
business empowers corporates with over 10,000 employees to achieve a
leap in operational effectiveness

We firmly follow the key account strategy for the Core HCM module, continuously
focusing on core management demands across high-tech manufacturing, new energy,
consumer chain retail and other sectors, and delivering forward-looking digital and
intelligent solutions for enterprises. In FY2026, we launched a host of innovative functions
in the Core HCM module to help businesses respond swiftly to market shifts. New
features including monthly accrual reporting and optimized attendance tracking solutions
enable sophisticated workforce management for frontline store staff and production line
employees. Upgraded tools such as multi-dimensional cost allocation and daily salary
settlement help enterprises build more scientific and efficient compensation management
systems and realize accurate calculation and apportionment of human resource costs.
The upgraded People Analytics 5.0 covers more than 400 analytical indicators spanning
the internet, high-tech manufacturing and chain retail industries, precisely assisting
enterprises in identifying effective ways to improve workforce efficiency.

As of 31 March 2026, the proportion of integrated Core HCM ARR reached 60% (including
the acquired Cool College), representing a year-on-year ARR growth of 23%, with
cumulative clients exceeding 2,700. The client quantity retention rate of integrated Core
HCM maintained a sound level of 95%, while the revenue retention rate stood steadily
at 114%. Such solid performance is mainly attributed to Beisen’s agile product iteration
capabilities and strategic focus on mid-sized and large enterprises.

During the Reporting Period, Beisen Core HCM secured contracts with numerous large-
scale enterprises and industry leaders including Himile Group and Siemens AG (China),
and delivered remarkable outcomes for many corporates with over ten thousand employees.
Goodme, a leading tea beverage brand with more than 10,000 stores, adopted Beisen Core
HR system to realize precision-tailored human resource management. It flexibly adjusts
staffing quotas based on multi-dimensional data covering regions, branches, departments
and job positions, monitors approval efficiency, boosts the efficiency of leave application
processes by 90% and achieves a process compliance rate of 98%. Tongkun Holding, a
Fortune China 500 petroleum refining enterprise with over 40,000 employees streamlined
its workforce shifts from over 900 to 200. By adopting cyclic shift scheduling and the
attendance clerk dashboard, the company doubled attendance management efficiency and
greatly improved employee experience.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWEIN

E-learning Cloud business accelerates market expansion significantly

Following the acquisition and full integration of Cool College in early 2025, Beisen has
steadily driven the E-learning Cloud business to evolve from traditional corporate learning
management toward Al Learning. With continuous business scale expansion and intelligent
product upgrading, Beisen learning platform has become a core foundation for enterprises
to elevate talent strategies, and brought disruptive changes to user interaction experience,
learning methods, training models and course development.

As of 31 March 2026, Beisen E-learning Cloud has served over 4,500 cumulative clients,
with its ARR rising by 19% year-on-year including the acquired Cool College. Excluding
Cool College, the standalone E-learning Cloud business achieved a year-on-year growth of
over 70%. The brand recognition of Beisen learning platforms has increased substantially,
and remarkable synergies have been unlocked via the strategic acquisition of Cool College.
During the Reporting Period, Beisen secured cooperation with a number of industry leaders
in its learning business. Aima Technology Group, a world-leading manufacturer of electric
two-wheelers, adopted Beisen E-learning Cloud Platform. Through in-depth linkage of
three core modules including implementation of qualification standards, scientific talent
evaluation and learning map guidance, the enterprise has built a full-cycle closed-loop
system for digital talent development.

Strategy and Business Outlook

1. Comprehensive strategic transformation and upgrade: Shifting from
an integrated HR Saa$S provider to a HR Al application technology
enterprise

By FY2027, Beisen will complete a comprehensive strategic transformation from
an HR software company to an Al application enterprise. We will launch Mavens,
a one-stop Al-powered HR expert platform built with an Al-native approach,
featuring over 15 digital HR experts including the Al Talent Officer, Al Scheduling
Expert and Al Training Operations Expert. By leveraging digital HR to provide
expert-level human resources services to employees, we will reshape enterprises’
HR organisational capabilities. Built upon Beisen’s proprietary People Science
technology, the Mavens platform will establish Beisen’s unique capabilities and
continue to consolidate our leading position in the HR Al application market.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWEDN

Intensifying the commercialization of the three major native Al Agents,
and continuously rolling out more native Al Agents tailored to customer
scenarios; delivering more customised solution products to clients
through the FDE (Frontline Deployment Engineer) delivery model

a. Expand the market share of Al Interviewers. Scale up all-round investment
across sales, marketing, product and operational teams to establish
ourselves as the top choice for corporate “Al Interviews” in China, so as to
enhance customer stickiness and renewal rate.

b. Advance Al Leadership Coach from commercial verification to large-scale
commercialization, allocate expert resources to support product R&D and
customized client solution design, and acquire high-value customers.

c. Complete commercial verification of Al Coaching, expand pre-sales
resources, build customized script development capabilities, improve
customer service quality and consolidate market reputation to lay solid
groundwork for large-scale sales rollout.

Staying committed to Al strategic transformation and further advancing
the large-scale implementation of Al Agents

In the human resources sector, Al technology is rapidly evolving from an auxiliary
tool into a core engine driving organizational transformation. Beisen will steadily
launch more Al Agent Suites and innovative Al features tailored to practical
business needs across full-scenario businesses including recruitment, training,
talent development, employee services and performance management. We will
accelerate the large-scale implementation of Al Agents in clients’ business
scenarios and further consolidate our leading edge in the HR Al application market.

TRCRF/ISEORF FERE
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Focusing firmly on key accounts and further delving into industry
practices

Beisen will remain steadfast in our key account strategy and systematically
accumulate leading human resource management practices from top-tier
enterprises. Focusing on core modules such as Core HCM and digital management
for cadres, we will continuously strengthen service capabilities for large group
enterprises with over ten thousand employees and complex business scenarios,
S0 as to meet in-depth management demands of strategic clients. Meanwhile, the
Company will target key industries including new energy, high-tech manufacturing
and consumer retail chains. By serving benchmark clients to create prominent
industrial demonstration effects, we will further improve customer acquisition
efficiency and market penetration in segmented sectors.

Fully empowering the globalization of Chinese enterprises and
expanding international business layout

Beisen will keep optimizing its global human resource product system and
comprehensively strengthen the international service capabilities of core business
modules including recruitment, personnel management, attendance, compensation,
performance and learning. It will flexibly meet diversified overseas business
expansion demands and provide solid digital support for more outstanding
enterprises in their global expansion. Strategically, we will not only empower
Chinese enterprises going global, but also deliver services to local overseas
enterprises.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWEDN

Consolidating leading position in China’s HR technology industry via
strategic mergers and acquisitions

Beisen will continue to target high-quality M&A targets in the broad tracks of HR
SaaS and HR Al application sectors. It will integrate resources, leverage synergies
and boost market share. While delivering value to clients, the Company will foster
new growth drivers and growth curves, and unlock its long-term valug in the HR Al
application sector.

Fully upgrading the customer success and customer service systems
to drive renewals and cross-selling

The customer service management (CSM) system is growing increasingly
important in the Al era. In FY2027, the CSM system will expand coverage of
independently-operated clients. On the premise of ensuring steady renewals,
cross-selling among existing clients will be elevated to corporate strategic priority.
We will improve client profiles and cross-selling workflows, accelerate the trial
and promotion of new products, especially Al products among existing clients, and
help clients capture the value of digital and intelligent upgrading at an early stage.

Restructuring the sales operations system and building an “operational
+ Strategic” operations team

Beisen will restructure operational roles and break the traditional passive execution
positioning of operations teams. It will reform customer resource management
mechanisms, realize entire lifecycle value management of customers through
process control and optimization of customer operation, and further improve
customer resource utilization efficiency, lead conversion rate and customer
retention rate. The operation team will gradually transform from “transaction-
oriented” to “business-oriented and strategy-oriented”.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWEIN

Financial Review
Revenues

During the Reporting Period, we generated revenues from two sources, namely (i) cloud-
based HCM solutions, and (i) professional services. Our total revenue was RMB1,104.8
million in the Reporting Period, representing a year-on-year increase of 16.9% (FY2025:
RMB945.1 million). The following table sets forth a breakdown of our revenues, in absolute
amounts and as percentages of total revenues, for the years indicated.

Pt 35 [0 R
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o

For the year ended 31 March

HEIRINBLEE
2026 2025 Change
20264 20254F e
RMB’000 % RMB’000 % %
AR®TTRT % AREF T % %
Cloud-based HCM solutions Z& imHCMAR R 75 2= 864,457 78.2 721,826 76.4 19.8
Professional services EERE 240,344 21.8 223,250 23.6 7.7
Total @t 1,104,801 100.0 945,076 100.0 16.9
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MANAGEMENT DISCUSSION AND ANALYSIS
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Cloud-based HCM solutions

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

Revenues generated from subscriptions to our cloud-based HCM solutions increased
by 19.8% from RMB721.8 million for FY2025 to RMB864.5 million for the Reporting
Period. The increase in revenues was attributable to acquisition of new customers and
increased subscription of our cloud-based HCM solutions by existing customers. We
achieved a subscription revenue retention rate of 106% for the Reporting Period. Our ARR
experienced a growth from RMB908.3 million as of 31 March 2025 to RMB1,029.5 million
as of 31 March 2026.

We refer to customers who subscribe to our Core HCM Integration along with at least one
of our other cloud-based HCM solutions as Core HCM Integration customers. Core HCM
integration has gained growing popularity among our customers due to its substantial
scalability and synergy benefits. ARR for our Core HCM Integration increased by 23%
from RMB499.3 million as of 31 March 2025 to RMB614.4 million as of 31 March 2026. As
of 31 March 2026, ARR for our Core HCM Integration accounted for 63% of our total ARR
(excluding Gool College). The total number of Core HCM Integration customers increased
to over 2,700 cumulatively and we achieved a subscription revenue retention rate of 114%
for our Core HCM Integration.

Professional services

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

Professional services revenues increased by 7.7% from RMB223.3 million for FY2025 to
RMB240.3 million for the Reporting Period.

Cost of Revenues

Our cost of revenues was RMB357.4 million for the Reporting Period (FY2025: RMB331.5
million), representing a year-on-year increase of 7.8%. Our cost of revenues after
excluding the share-based compensation were RMB352.3 million (FY2025: RMB320.9
million), the percentage of which as a percentage of revenue decreased from 34.0% for
FY2025 to 31.9% for the Reporting Period, mainly due to improved operational efficiency
and enhanced synergies.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWEIN

Gross Profit and Gross Margin

The following table sets forth a breakdown of our gross profit by offering type, in absolute
amounts and as percentages of their respective revenues, or gross margins, for the years
indicated.

EfREFE

TREFPARFERREBERBBE B RE
BEZEBRANA D LB DWENHEF AL -

For the year ended 31 March

HEANHLEE
2026 2025
20265F 20254F

Gross Profit ~ Gross Margin Gross Profit Gross Margin Change
EX 1] EfE EA ER=E 23
RMB’000 % RMB'000 % %
AR#®TT % AR®TT % %
Cloud-based HCM solutions 2= i HCMEE 7k 75 28 702,182 81.2 581,370 80.5 20.8
Professional services EERE 45,264 18.8 32,160 144 40.7
Total 4Bt 747,446 67.7 613,530 64.9 218

Gross margin for our cloud-based HCM solutions is typically higher than that for our
professional services. This is because our HCM solutions are cloud-based, standard
products that generate recurring subscription revenues with limited incremental costs.

Our overall gross profit amounted to RMB613.5 million and RMB747.4 million for FY2025
and the Reporting Period, respectively. Our overall gross margin increased from 64.9% for
FY2025 to 67.7% for the Reporting Period. After excluding the share-based compensation
and amortization of acquisition-related intangible assets, our adjusted gross profit (a non-
IFRS measure) increased from RMB625.4 million for FY2025 to RMB757.2 million for the
Reporting Period and our adjusted gross margin (a non-IFRS measure) increased from
66.2% for FY2025 to 68.5% for the Reporting Period.

Cloud-based HCM solutions. Gross profit for our cloud-based HCM solutions increased
from RMB581.4 million for FY2025 to RMB702.2 million for the Reporting Period. Gross
margin for our cloud-based HCM solutions increased from 80.5% for FY2025 to 81.2%
for the Reporting Period. After excluding the share-based compensation and amortization
of acquisition-related intangible assets, the adjusted gross profit (a non-IFRS measure)
for our cloud-based HCM solutions increased from RMB587.3 million for FY2025 to
RMB709.6 million for the Reporting Period and the adjusted gross margin (a non-IFRS
measure) for our cloud-based HCM solutions increased from 81.4% for FY2025 to 82.1%
for the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWEDN

Professional services. Gross profit for our professional services increased from RMB32.2
million for FY2025 to RMB45.3 million for the Reporting Period. Gross margin for our
professional services increased from 14.4% for FY2025 to 18.8% for the Reporting Period.
After excluding the share-based compensation and amortization of acquisition-related
intangible assets, the adjusted gross profit (a non-IFRS measure) for our professional
services increased from RMB38.1 million for FY2025 to RMB47.6 million for the Reporting
Period and the adjusted gross margin (a non-IFRS measure) for our professional services
increased from 17.1% for FY2025 to 19.8% for the Reporting Period.

Our adjusted overall gross profit and adjusted gross margins for our cloud-based HCM
solutions and professional services increased for the Reporting Period primarily because
of our efforts in improving cost-efficiency through focusing on performance management.

Selling and Marketing Expenses

Our selling and marketing expenses were RMB410.0 million for the Reporting Period
(FY2025: RMB397.1 million), representing a year-on-year increase of 3.2%. The increase
in selling and marketing expenses was primarily because of the rise in salaries and
commissions of sales staff. Our selling and marketing expenses after excluding the share-
based compensation were RMB387.3 million (FY2025: RMB365.7 million), the percentage
of which as a percentage of revenue decreased from 38.7% for FY2025 to 35.1% for the
Reporting Period.

General and Administrative Expenses

Our general and administrative expenses were RMB162.8 million for the Reporting Period
(FY2025: RMB164.2 million), representing a year-on-year decrease of 0.9%. The decrease
in general and administrative expenses was primarily because of the decrease of share-
based compensation. Qur general and administrative expenses after excluding the share-
based compensation were RMB138.0 million (FY2025: RMB127.5 million), the percentage
of which as a percentage of revenue decrease from 13.5% for FY2025 to 12.5% for the
Reporting Period.

Research and Development Expenses

Our research and development expenses were RMB260.6 million for the Reporting Period
(FY2025: RMB287.6 million), representing a year-on-year decrease of 9.4%. The decrease
in research and development expenses was primarily because of the decrease of share-
based compensation. Our research and development expenses after excluding the share-
based compensation were RMB238.4 million (FY2025: RMB249.1 million), the percentage
of which as a percentage of revenue decreased from 26.4% for FY2025 to 21.6% for the
Reporting Period.

“ECREISFONE FERE

HRFE - BEIREH T F 20258 F ) A R #32.2
BETENEREAMMAREGIEE L X
R 75 B £ FI| =R 1202587 6 #914.4%38 N = 3R &= HA R &9
18.8% ° AL HIBR DA B 19 A& EL 0l A9 37 BN K Uk B AR B 4
FEEERH ZTERBNCARESN GERBETH
HREERAFT2) 20258 F 89 A R #3818 B T N
EREHRNAREIT6EE T - BERBHLEH
BEME GERKR Y BREERGTE) 520258 F 8
17.1%38 hn 2= ¥ 5 BRI #919.8% ©

RBEHE BREHAREN - BHRHOMEER T =
MBXRGHLFHBEENXRGEM - DEEHNE
PIBAORBBEINERE R NRER A

HEREHMAX

WEHHE RMANEEREHEMA I A/ARKEH00
BETT (202085« ARMEIIBET) - RN
32%  HENEHMBMTERRIHEART
B N ARB L RFTEL o A HNRR PARAD R ETE BV B -
IR IHE R 2 ST B AR K387.38 BT (202584
FoARBI65TAEIT) 16 WAL 202554 4 1
387% T %% ¥ 5 BRI #935.1% o

—RRITHMAX

WS BMO—REITHRAX AARKE628
BEIT (2026581 F : AR¥E16425ET) » R E A
09% ° —RITBAIMI DEEZEHRARMDAE
PR ETER D ATER o B AR D BER A FB -
B —BRITERAS AARE138.0E & T (202587
F o ANRBIRISEET) - (h YA LBl 5202587 4 &9
13.5% T P4 2 ¥ 5 BRI #912.5% ©

T 5% B 3Z

WEHHE RMANMHEFAIASARE A EIT2606
(202584 4F - AR¥E2876 B & 7T) - A Hhm 29.4% o
W8 SR A T 3 2 i R AR 1) 7% EEE B 2 BARL
FT B o A& HNBR AR I R E R RO B B - FR AP0 871 32 51
X RAAREEBIEE T (20250 F - AR24918 8
TT) A WAL Bl 202584 5 #926.4% T B& 2= 3R & 1
fE#921.6% °

LEHZRERDT 25



MANAGEMENT DISCUSSION AND ANALYSIS
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Net Impairment Losses on Financial Assets and Contract Assets

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

We recorded net impairment losses on financial assets and contract assets of RMB5.1
million and RMB3.7 million for FY2025 and the Reporting Period, respectively.

Other Income

Our other income consists primarily of (i) value-added tax refund relating to the sales of
our cloud-based HCM solutions granted by the PRC tax authorities as a way to provide tax
relief for companies; (i) government grants, representing financial assistance from local

governments in the PRC; and (iii) others.

The following table sets forth a breakdown of our other income for the years indicated.
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For the year ended 31 March

B EIANHLEE
2026 2025 Change
20264 20255 )
RMB’000 RMB'000 %
AR®TT AREF T %
Value added tax (“VAT”) refund BEFER 32,759 45,885 (28.6)
Government grants BT B 9,468 27,291 (65.3)
Others EAh 645 382 68.8
Total Bt 42,872 73,558 (41.7)
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Other Gains, Net

Our other gains, net consist primarily of (i) net fair value gains on financial assets at
fair value through profit or loss relating to our equity investments and investments in
structured deposits and fund management products; (ii) net losses on disposal of property,

H i oy 22 9 #R

B Pe0 R 3
EBIETRR
EEE A 2

FREIERRE()ERMBERER
EeEEERNREGENZELA
S EMEEZ DA BEKEFRE (i)

plant and equipment; (iii) net foreign exchange gains/(losses); and (iv) others. HEWE  BERRENBETFE : ()MEWKE
(B18) 38 R(ivH A -
The following table sets forth a breakdown of our other gains, net for the years indicated. TREINRATEER MO E MK FHRAM -
For the year ended 31 March
HEIANALERE
2026 2025 Change
20265F 20254F 23
RMB’000 RMB’000 %
AR®TT AREETF T %
Net fair value gains on financial assets at BEARnBEIABSNSE
fair value through profit or loss 532’&51 BEWZFE 15,812 24,005 (34.1)
Net losses on disposal of property, EEWE  BERZELN
plant and equipment EEEE (137) (87) 575
Net foreign exchange gains/(losses) HNEW EE(518) JF 58 6,299 (2,989) (310.7)
Others Hit (1,902) (498) 281.9
Total st 20,072 20,431 (18)
Finance Income, Net MBI SRE
Qur finance income represents interest income from our bank deposits, and our finance I IR BT UK A$R SR 1T 1E FKFI B UL A » i B P9 A0 BF
costs are comprised of interest expenses on our lease liabilities and interest expenses on B ABEHEBENM BRI LERNMESH -

loan.

Our finance income, net increased from RMB3.2 million for FY2025 to RMB7.9 million for
the Reporting Period, primarily due to the increase in interest income from bank deposits
of RMB5.3 million and the increase in interest expenses on lease liabilities of RMBO0.6
million.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Loss before Income Tax

As a result of the foregoing, we recorded loss before income tax of RMB143.3 million and
RMB18.7 million for FY2025 and the Reporting Period, respectively.

Income Tax Expense

We recorded income tax expense of RMB4.6 million for the Reporting Period, as compared
to income tax expense of RMB4.1 million for FY2025.

Loss for the year

As a result of the foregoing, we recorded loss of RMB147.4 million and RMB23.4 million
for FY2025 and the Reporting Period, respectively.

Non-IFRS Measure

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

We define adjusted net loss as loss for the year adjusted by adding back share-based
payments, fair value changes of redeemable convertible preferred shares, amortization of
acquisition-related intangible assets and relevant tax impact. We define adjusted gross
profit as gross profit adjusted by adding back share-based payments included in cost of
revenues and amortization of acquisition-related intangible assets. We define adjusted
EBITDA as loss for the year adjusted by adding back share-based payments, fair value
changes of redeemable convertible preferred shares, depreciation and amortisation charge,
interest expenses, amortization of acquisition-related intangible assets and income tax.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEFNWEDN

The following table reconciles our adjusted gross profit (a non-IFRS measure), adjusted

net loss (a non-IFRS measure) and adjusted EBITDA (a non-IFRS measure) for the years

presented to the most directly comparable financial measure calculated and presented in

accordance with IFRS, for the years indicated.

TREIRPAIREREOKFHBERN GERIFR M5 H

HEAGE)

RARBRFE BB BREE

AIFHE) R A& S EEEBITDACGE B R BF 7 sl &5 E AU FH 8)
HREERMBREENFER2INZER AL
BT ENHEK -

For the year ended 31 March

HEANALEE
2026 2025 Change
20264 20254F b=k )
RMB’000 RMB'000 %
AR®TT ARBT T %

Gross profit E7 747,446 613,530 218
Add: hn
Share-based payments included in SEASHE AR E AR (D A BT

cost of revenues EA 5,051 10,667 (52.6)
Amortization of acquisition-related intangible assets Ut B AR B 4 TS A AR B 4,720 1,180 3000
Adjusted gross profit EARER

(a non-IFRS measure) (EERBHREENFE) 757,217 625,377 21.1
Loss for the year EREBER (23,385) (147 406) (84.1)
Add: hn
Share-based payments PR BERER 3R 74,866 117,302 (36.2)
Amortization of acquisition-related intangible assets WERBELEESER

and relevant tax impact BERBTE 4,012 1,003 300.0
Adjusted net gains/(losses) BARKE/(ER) 28

(a non-IFRS measure) (FEBRMBREERNAE) 55,493 (29,101) (290.7)
Add: o
Depreciation and amortisation charge FEREHER 36,480 52,482 (305)
Interest expenses B 1,806 1,250 445
Income tax expense FTiERiA X 5,348 4,087 247
Adjusted EBITDA EAEEBITDAGEE B BRE

(a non-IFRS measure) HERRE) 99,127 28918 242.8
Note: Btaz
1, Share-based payments relates to the share rewards we offered to our employees, which is 1, VARR 19 7% B8 1) < SR B B P 1) R B 1R R 9 AR 1 82

a non-cash expense.

— ==

==
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWEIN

LIQUIDITY AND CAPITAL RESOURCES

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

Cash and Cash Equivalents and Term Deposits

We had cash and cash equivalents of RMB794.5 million as of 31 March 2026, as
compared to RMB478.9 million as of 31 March 2025, respectively. As of 31 March
2026, we had unutilized banking facilities of RMB65.5 million. Most of the cash and
cash equivalents of the Group were denominated in Renminbi and U. S. dollars. The term
deposits of the Group were denominated in Renminbi and U. S. dollars.

GEARING RATIO

The gearing ratio is calculated by dividing total liabilities by total assets and then
multiplying by 100%. As of 31 March 2026, the Group’s gearing ratio was 48.1% as
compared with the gearing ratio of 47.2% as of 31 March 2025.

FOREIGN EXCHANGE EXPOSURE

During the Reporting Period, the Group operated in China and the majority of the
transactions were settled in Renminbi, which is also the functional currency of the
Company’s primary consolidated affiliated entities. As of 31 March 2026, the Group did
not have significant foreign currency exposure from its operations.

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

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

CONTINGENT LIABILITIES

As of 31 March 2026, we did not have any material contingent liabilities.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWEDN

CAPITAL COMMITMENTS

We mainly have capital commitments with respect to purchase of fixed assets, intangible
assets and office renovation. Capital expenditure contracted for as of 31 March 2025 and
2026 but not recognized as liabilities were as follows:

BERiE

HMFEI2EBERTEE BREERRAE
BT A B R & AR o B R 20255 K 2026F3 H31H
ERNERAERSAENEARMAT

As of 31 March

#E3A3A
2026 2025 Change
2026%F 2005%F x

RMB’000 RMB'000 %

AR¥TR ARBETF T %

Within 1 year 1FR 109 17 (6.8)

FINANCIAL RISKS DISCLOSURE & B0 R B 1 5R

Our activities expose us to a variety of financial risks: foreign exchange risk, credit risk ~ FFINEB AT ZSESBAR : INERK - EER

and liquidity risk. Our overall risk management program focuses on the unpredictability
of financial markets and seeks to minimize potential adverse effects on our financial
performance.

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

Foreign Exchange Risk

The Group is exposed to currency risk primarily through transactions with external parties,
which give rise to other receivables and prepayments, other payables and accruals and
cash and cash equivalents that are denominated in a foreign currency, i.e. a currency
other than the functional currency of the operations to which the transactions relate. The
currencies giving rise to this risk are primarily HK$ and RMB. The Group ensures that the
net exposure is kept to an acceptable level, by buying or selling foreign currencies at spot
rates where necessary to address short-term imbalances.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWEIN

The following table details the Group’s exposure at the end of the Reporting Period to
currency risk arising from recognised assets or liabilities denominated in a currency other
than the functional currency of the entity to which they relate. For presentation purposes,
the amounts of the exposure are shown in RMB, translated using the spot rates at the end
of the Reporting Period. Differences resulting from the translation of financial statements of
operation with a functional currency other than RMB into the Group’s presentation currency
are excluded.

TRAMKNEERRERREATHAERINEER
bz ERFHENCHREEXREMEENER
R\ o RETTHIHR - B AR SRR A B R
HiERME - LARKIIR - TEEESAARE
PAONHBEE B ENM B RRBEEAKREZIE
HEHMER -

At 31 March 2026

#202653A31H
HK$ RMB
#ITT AR
RMB’000 RMB'000

AR®TT ARETT

Cash and cash equivalents HehBEeEEY 1,930 139,463
Other receivables and prepayments e WSk IE R TR RUOAR 3,001 -
Gross exposure arising from recognised assets EREEESNRRESE 4,931 139,463
At 31 March 2025
2025%3R31H
HK$ RMB
BT AREE
RMB’000 RMB’000
AR®TT ARBEF T
Cash and cash equivalents HekReEEY 3,507 1,870
Other payables and accruals M FE A 5RI8 I FEET IR (268) (3,151)
Gross exposure arising from EEREERBEELNRER L
recognised assets and liabilities 3,239 (1,281)
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWEDN

Sensitivity analysis

The following table indicates the instantaneous change in the Group’s loss after income tax
and accumulated losses that would arise if foreign exchange rates to which the Group has
significant exposure at the end of the Reporting Period had changed at that date, assuming
all other risk variables remained constant.

RBEDH

TRINABRRABEMRBREBREFTTE  AKHE
FﬁiﬂilE?&“ﬁﬁﬂmékﬂmﬁ$¢E
BAEREREBERRRSBRELNAEZ

2026 2025
20265 20254F

Increase/ Increase/

(decrease) (decrease)

Increase/ in loss after Increase/ in loss after

(decrease) tax and (decrease) tax and

in foreign accumulated in foreign accumulated

exchange rates losses exchange rates losses

BRREEERR P18 BT 1R &

SMEEERE RitER SN PE [ & ZEHBE

EH (FHB&) |, (&) EFHSCRE) o, Crd)

RMB’000 RMB'000

AR®TT AREBFTT
HK$ BT 5% (245) 5% (162)
-5% 245 -5% 162

RMB AR 5% (7,140) 5% 64
-5% 7,140 -5% (64)

Results of the analysis as presented in the above table represent an aggregation of the ~— EROMER AU ANEB S EBILMABEINE Tt

instantaneous effects on each of the Group entities’ loss after tax and accumulated losses
measured in the respective functional currencies, translated into RMB at the exchange rates
ruling at the end of the Reporting Period for presentation purposes.

The sensitivity analysis assumes that the change in foreign exchange rates had been
applied to re-measure those financial instruments held by the Group which expose
the Group to foreign currency risk at the end of the Reporting Period. The analysis is
performed on the same basis for the year ended 31 March 2026 and 2025.

77755/1?/77 TRF FERE

ENKRBERERERFTEBERESENASTEER
YHEFNRRBEHRNEZTRESARE -

BRESMTBRECEBEXEHBMFEAEER

FLARE NI E R E S IMER R

MZEzE T

B oo it o #7 818 220265 R20254F3A31H IEFE
RAERER -
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWEIN

Credit Risk

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

(i)

(ii)

34

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

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

Credit risk of trade receivables, other receivables and contract assets

We have policies in place to ensure that trade receivables with credit terms are
made to counter-parties with an appropriate credit history and the management
performs ongoing credit evaluations of the counterparties. We make periodic
collective assessments or individual assessment as appropriate on the
recoverability of trade receivables, other receivables and contract assets based on
historical settlement records, past experience, current conditions and our view of
economic conditions over the expected lives of trade receivables, other receivables
and contract assets. The main exposure to credit risk at each of the reporting dates is
the carrying value of the Group’s trade receivables and contract assets.

Impairment on other receivables is measured as 12-month expected credit losses
unless there has been a significant increase in credit risk since initial recognition.

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

Liquidity risk

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

The following table shows the remaining contractual maturities (or the earliest date a
financial liability may become payable in the absence of a fixed maturity date) at the
balance sheet date of our financial liabilities based on contractual undiscounted cash
flows:

i D 38 & L PR

AEBBINEFEHNRENRSEFEY - AR
HEEBNEREE  AEENBRSEMERK
SENRPEZRRYEFTEHNEE LIRS FE
MARBAEBHNRPHESCHER -

TRIINTRAEEEHBEEEREBRAERED
APERBASREBOFHRE HHR (REEETEDH
BRERATERBENRENNKFERH)

Between Between
Less than 1and 2 and
1year 2 years 5 years Total
DIME 1205 2E5E o
RMB’000 RMB’000 RMB’000 RMB’000
ARBTT ARBTT AREFTL AREFT
As at 31 March 2025 1#20253A31R
Trade payables EU A 4,823 - - 4,823
Other payables and accruals (excluding HhEATERESER (TR
non-financial liabilities) FeBAaRE) 30,886 - - 30,886
Lease liabilities HERE 17,089 14,676 5,983 37,748
52,798 14,676 5,983 73,457
As at 31 March 2026 1#2026%3A 318
Trade payables B S EMNTE 5,560 - - 5,560
Other payables and accruals (excluding EEMTERESER (TRE
non-financial liabilities) FERAR) 23,245 - - 23,245
Lease liabilities REAR 23,150 9,213 224 32,587
51,955 9,213 224 61,392
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWEIN

PLEDGE OF ASSETS

As of 31 March 2026, we did not pledge any of our assets.

MATERIAL ACQUISITIONS, DISPOSALS AND SIGNIFICANT
INVESTMENTS

As of 31 March 2026, save as disclosed in this report, we did not hold any significant
investments (including any investment in an investee company with a value of 5% or more
of the Group’s total assets as of 31 March 2026).

(a)

36

Wealth management products

The financial assets that we invested mainly include investments in wealth
management products. Save for the purchases of the wealth management products
announced by the Company on 3 June 2025, 23 June 2025, 29 September 2025
and 29 December 2025, the wealth management products subscribed by the
Group during the Reporting Period did not constitute notifiable transactions under
Chapter 14 of the Listing Rules.

During the Reporting Period, the Group had subscribed for certain wealth
management products. The exact returns on all of these wealth management
products are not guaranteed, hence their contractual cash flow do not qualify for
solely payments of principal and interests. Therefore, they are measured at fair
value through profit or loss. As at 31 March 2026, the aggregated outstanding
principal amount of the Group’s wealth management products was RMB776.5
million, and the wealth management products (measured at fair value through
profit or loss) as a percentage to the Group’s total assets was 36.8%. As at 31
March 2026, the outstanding principal amount of certain wealth management
products subscribed by the Group from Bank of China was RMB250.0 million,
and the fair value of which was RMB250.9 million, accounted for 11.7% of the
Group’s total assets. The expected return rate for these products from Bank of
China ranged from 0.6% to 2.08%. As at 31 March 2026, the outstanding principal
amount of certain wealth management products subscribed by the Group from
Bank of Hangzhou Co., Ltd was RMB160.0 million, and the fair value of which was
RMB160.7 million, accounted for 7.6% of the Group’s total assets. The expected
return rate for these products from Bank of Hangzhou Co., Ltd. ranged from
1.0% to 2.2%. As at 31 March 2026, the outstanding principal amount of certain
wealth management products subscribed by the Group from Shenwan Hongyuan
Financial Products Company Limited was RMB256.5 million, and the fair value
of which was RMB262.3 million, accounted for 12.3% of the Group’s total assets.
The expected return rate for these products from Shenwan Hongyuan Financial
Products Company Limited ranged from 2.0% to 4.0%. Save as disclosed above, as
at 31 March 2026, there were no other outstanding wealth management products
(in aggregate) subscribed from any single licensed bank that exceed 5% of the
Group’s total assets.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWEDN

The following outstanding wealth management products (in aggregate) subscribed

B 202653 H31H - THIRRE B B4 IRTT

from each of the licensed banks or institutions had a percentage of over 5% to the HENSABEE 2 BMER (A5 HAEE
Group's total assets as of 31 March 2026 respectively: HMEENLLHIHEE5%
Fair value and
relative size to the
Principal amount ~ Type of product Expected Group’s total assets as
Subscription date  Maturity date Name of product Name of hank/institution of subscription  and risk rating return rate  Investment scope of product of 31 March 2026
BENBFIANAL
BE ERBER LhREREERS
B HHeM EReR RMEER 868 RRAR FlhaE ERNEEE SHAFENRE
29 September 2025 29.June 2026 RMB Structured Deposit Bark of China RMBI00.0millon  Principal-quaranigedwith ~ 0.8%-203%  USDAJPY exchange rae RNB100.4 milion; 4.7%
guaranteed minimum
Teum
ABEIANE  ABEEANA ARBRERIER hERG AEH0EET  REFBIGE 08%-205% %miREES AREIEET  4T%
(RERENHE)
28 November 2025 26 November 2026 RMB Structured Deposit Bank of China RVBGO.0milion  Principal-guaraneed with ~ 0.8%-2.08%  EURAUSD exchange rale RMBE0.4 millon; 2.8%
Queranteed minimum
Teum
ABEIABA  N06F11A%A ARBERIER RERT ARBOIEET REZERER 08%-208% BTHETER AREHAEET : 28%
\%mﬁ' Myﬁnw—)
12February 2006 18 May 2026 RB Structured Deposit Bark of China RVBI0.0milion  Principal-guaranteed with ~ 06%-2.04%  EURAUSD exchange rete RMBA0.1 million; 4 2%
Quaranteed minimum
Tefum
ABFIRNE  ABE5A1E AREEELERR hER ARBWIEER  RAZENEE 06%-20% BrHETER ARENIEET 4%
(RESENEE)
160clober 2025 20 April 2026 Tianlibao Structured Deposit Product  Bank of Hangzfou Co,, LId. RMBB0.O million  Principal-guaranteed wih  1.0%-20%-2.2%  EURAUSD exchange rale RMBB0.7 millon; 3.8%
guaranteed minimum
Tefum
ABENABE  AFIANA MEGREETER RMBARAERAR ARBOIEET RETDUGE  10%20%220% BIXXnEX ARENTEET  38%
(RERENHE)
19 March 2026 23 September 2026 Tienlibao Structured Deposit Product  Bank of Hangzhou Co,, Lid. RMBB0.O million  Principal-guaranteed wih  1.0%-20%-2.2%  EURAUSD exchange rale RMB80.0 million; 3.8%
Quaranteed minimum
Teum
ABFIANA  NBFIABA THEREEGENER TNBORHERAE ARBEET REIHHEE  10%20%20% BriXrEER AREQIBET : 38%
(RESENHE)
3Jung 205 Unil5 June 2028, subject toearly  Fund Portilio Linked Not Shenwan Hongyuan Financial -~ RMBIB27millon ~ Guaranieed stuctured note~— 20%-4.0%  Underlying subject of cash management RMB186.9 million; 6.6%
Tedemption by the subscriber Products Company Limited products, e.9, cash, shortferm
With & 10 business days' nofice US reasury bills, and ofher
period inslruments to maintain iquidity
and manage cash position
A5E6A3A EZNBE6A5E - RBA  Fund Porfolio Linked Note BELRERER  AREINEET ERREBMER %40 REEEBREEN (AR ARBIGIEEZT 88%
ARAER TR ERAA % REXAHESREM
Ae%xR%HAM IE) DgRRBLRE
ERSHR
20 June 2025 Unil 26 June 2028, subject to early  Fund Portflio Linked Note Shenwan Hongyuan Financial RVB738million  Guaranteed stuctured note ~~ 20%-4.0%  Underlying subject of cash management RMB75.4 million; 35%
redempfion by the subscriber Products Company Limited produets, .9, cash, short term
With & 10 business days' nofice US reasury bill, and ofher
period instruments to maintain iquidty
and manage cash posiion
ABERNE  EZNBEGAE EE  Fund Portolio Linked Note BELRRRER AREBSEER EREEUZE %40 REEEBEEEN (AR ARMBAEET 3%
AT RAER - TR ERAA ¢ REZEEEFRAM
WEEEAZLAR IE) NeRRElRE

BRERR
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFNWEIN

38

The Company’s investment objectives are preservation of capital and income
generation. In line with these investment objectives, the Company will prioritize
safety and stability of principal by focusing on investments with a medium-low
risk profile or below, aiming to generate interest or other income instead of, or
in addition to, long-term capital appreciation. The Company primarily invests in
(a) short-term principal-guaranteed structured deposits with returns linked to the
price of foreign currency or gold, and (b) cash management funds/money market
funds with returns linked to underlying subject of U. S. dollars cash management
instruments, short-term bonds and deposits.

For treasury management purpose, and unless specifically authorized by the Board
taking into account the merits and risks of a particular investment, the Company
is prohibited to invest in the followings: (i) listed equities; (ii) high-yield bonds
(with credit rating below BBB- or Baa3); (iii) options, warrants, commodities (other
than structured deposits with returns linked to the price of gold), futures contracts
and cryptocurrency; or (iv) any investment which would expose the Company to
unlimited liability.

The Board is of the view that such policy and objectives and short-term
investments enable the effective utilization of the Company’s surplus cash reserves.
By adopting a prudent approach with manageable risk exposure, the Company
can enhance capital efficiency, generate additional income from idle funds, and
ultimately optimize returns and create long-term value for Shareholders.

The Company has established a set of internal risk management policies and
guidelines to monitor and control the investment risks associated with its
investment in financial assets. For defined risk limits, the Company will fund its
investments in financial assets exclusively from internal resources and will not
engage in external financing or margin trading. Investments will primarily be
allocated to wealth management products of relatively low risk and the Company
will prioritise capital preservation and minimization of principal fluctuation.
For counterparty risk management, the Company will predominately invest in
financial products issued or guaranteed by reputable, licensed banks or financial
institutions, primarily located in China or Hong Kong, in order to minimize the
risk of counterparty default. For liquidity management, the Company will focus on
financial products with an investment horizon of 12 months or less. Returns on
such products will be primarily linked to cash management instruments, short-
term bonds and deposits, and other high quality and liquid assets.
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The Company has also adopted an internal policy on management of investments.
The Board has authorised the Company to purchase wealth management products
with medium-low risk (i.e., products that are non-principal protected and offer
no guaranteed return, but carry a relatively low risk of principal loss) or below for
treasury management purpose, with day-to-day decision making and approval
authority delegated to the chief financial officer, who is also an executive Director.
The chief financial officer will report to the Board and the Board will review the
performance and portfolio of the wealth management products at least once
annually. In addition, prior to making any material investment (e.g. a notifiable
transaction under Chapter 14 of the Listing Rules), the management shall seek
approval from the Board in accordance with the Company’s internal investment
management policy. Firstly, the treasury manager from the finance department
will identify potential investment opportunities based on recommendations from
the Company’s relationship and account managers at reputable banks or financial
institutions. The Company will only pursue investment opportunities that (i)
provide an expected return higher than the prevailing bank deposit interest rate for
a comparable term; and (ii) offer principal protection or carry a low risk of principal
loss. Secondly, the treasury manager will prepare an investment proposal and
submit it to the senior finance manager. The proposal shall include: (i) different
quotations from banks or financial institutions; (ii) the balance of the Company’s
cash surplus; (iii) the Company’s short-to-medium term working capital needs;
(iv) the balance of the Company’s wealth management products maintained with
different banks and financial institutions; and (v) the distribution of existing wealth
management products held by the Company by nature (e.g. short-term vs. medium
term, geographic location, and currency). Finally, the senior finance manager will
further analyse the proposal and, if appropriate, submit it to the chief financial
officer for final approval. The chief financial officer will make the final decision
based on the Company’s overall funding plan of its business operation and may
return the proposal if it does not align with the Company’s investment strategy or
risk appetite (including macroeconomic risk and exchange rate risk), or if it would
negatively impact the Company’s core working capital needs.
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The finance department, headed by the chief financial officer, is responsible for
overseeing the investment portfolio. The Company may early redeem or decide not
to renew the investment if there is risk of over-concentration, or when the level of
return is lower than the expected level. Although the Board has not, and currently
does not have the intention to, set up a specific investment committee, the finance
department is required to report the performance of the Company’s investment
portfolio to the Board at least annually, and the Board will then re-evaluate the
Company's investment objective, strategy and policies in the relevant meeting.

All responsible personnel possess the necessary qualifications, experience,
and expertise to fully understand the risks and characteristics of the Company’s
investments. In particular, the chief financial officer, Ms. Liu Xianna, is a fellow
member of The Association of Chartered Certified Accountants in the United
Kingdom, Institute of Public Accountants in Australia and Institute of Financial
Accountants in the United Kingdom. She was admitted as an international affiliate
of Hong Kong Institute of Certified Public Accountants on 23 February 2022.
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(b)

Acquisition of Kuxuan (Beijing) Technology Co., Ltd.

References are made to the announcements of the Company dated 14 January 2025,
5 February 2025, 22 April 2025, 15 May 2025, 31 October 2025 and 11 February
2026 (the “Announcements”). Unless otherwise specified, capitalized terms used
herein shall have the same meanings as those defined in the Announcements. On
14 January 2025, the Onshore Holdco, Kuxuan (Beijing) Technology Co., Ltd.*
(B8 (4t ) BRI AR A 7)) (the “Target Company’) and the Vendors
entered into the Equity Transfer Agreement, pursuant to which the Onshore Holdco
has conditionally agreed to acquire and the Vendors have conditionally agreed to
sell the entire equity interest in the Target Company at an aggregate consideration
of RMB180,000,000. On the same day, the Company and Suzhou Cathay Growth,
Qiming Rongxin, Yunzhou, Toutoushidao or their respective permitted assignees
(the “Share Exchange Vendors”) entered into the BVI Share Subscription
Agreement and the Offshore Share Purchase Agreement (both of which were
amended on 22 April 2025). Pursuant to the agreements, the Share Exchange
Vendors will first subscribe for 99% (on as-diluted basis) of the share capital of
the BVI Company at the aggregate consideration of RMB127,583,905 and then
the Company will purchase 99% of the share capital of the BVI Company from
the Share Exchange Vendors by allotting and issuing a maximum of 34,761,638
Shares to the Share Exchange Vendors (the “Concurrent Share Transaction”).
Since 22 January 2025, the Target Company is wholly-owned by the Group and its
financial results are consolidated in the Company’s financial accounts. The Share
Exchange Vendors obtained the ODI Approval for subscribing the shares of the BVI
Company in June and August 2025 respectively. On 18 October 2025, the Target
Company successfully obtained the ICP License, thereby completing all requisite
regulatory authorisations for carrying out its core business, namely establishing
an information platform in mainland China to provide online training courses. In
January 2026, the Share Exchange Vendors obtained the ODI Approval in respect
of the subscription for Consideration Shares and all necessary regulatory approvals
have been obtained as at such date. For details, please refer to the Announcements.

Accordingly, on 11 February 2026, pursuant to the Offshore Share Purchase
Agreement, the Company allotted and issued 34,761,638 ordinary Consideration
Shares with a par value of US$0.00001 each to the Share Exchange Vendors
for the completion of the Concurrent Share Transaction, with an aggregate par
value of US$347.61638. The Consideration Shares will be subject to a six (6)
months lock-up period commencing from 11 February 2026. The issue price of
the Consideration Shares is HK$4.07 per share. On the date for determining the
issue terms (being 14 January 2025, the date of the Offshore Share Purchase
Agreement), the closing price of the Company’s Shares as quoted on the Stock
Exchange was HK$4.58 per Share. As the Concurrent Share Transaction constitutes
a share swap arrangement, the Company did not receive any cash proceeds from
the allotment and issue of the Consideration Shares. To offset the dilution effect
arising from the allotment and issue of the Consideration Shares, the Company
cancelled a total of 32,000,000 treasury shares on the same date immediately after
the allotment and issue of the Consideration Shares. For details, please refer to the
Announcements.

Save as disclosed, there were no material acquisitions or disposals of subsidiaries,
associates and joint ventures during the Reporting Period.
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FUTURE PLANS FOR MATERIAL INVESTMENTS AND
CAPITAL ASSETS

As of 31 March 2026, the Group did not have plans for material investments and capital
assets.

EMPLOYEES

As of 31 March 2026, we had 1,851 (31 March 2025: 1,898) employees in total. For
the year ended 31 March 2026, the Group’s total staff costs amounted to approximately
RMB938.8 million, including salaries, wages, bonuses, share-based compensation,
pension costs, other social security costs, housing benefits and other employee benefits.
The Group continued to optimize the incentive-based system in line with business
development needs and implemented remuneration policies with competitiveness.

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

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

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed in this report, the Company is not aware of any material subsequent
events after 31 March 2026 and up to the date of this report.
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DIRECTORS

Executive Directors
Mr. Wang Zhaohui (E 5/ i&)

Mr. Wang Zhaohui (&£ #88%), aged 51, the co-founder of our Group, has been serving as
an executive Director and the chairman of the Board of our Company since 6 April 2018.
He is primarily responsible for overall strategic planning and presiding over the Board
affairs. Concurrently, Mr. Wang holds various directorships and management positions
in our subsidiaries and Consolidated Affiliated Entity and details are set out in the table
below:

EF
RITEE
Ed ] EE

FRESE AL 515 ARBEBA A A - 8201854
HORBEEARBARNTEERESTSLIRE T
BEEREBBERIANIFESTSER - TRERK
BRAMGAMBERRTIZAESBHE L EER
iz - FIRHR K

Name of our Subsidiary and
Consolidated Affiliated Entity

Directorship and/or
Management Position

Date of Appointment

MELARRGAHREEREE EENER REERM =AM
Onshore Holdco Manager 5 November 2020
WAZER AR LS 202011 A5H
Chairman of the board of directors 5 January 2011
BEEEXE 201141 A5H
Beijing WFOE Executive director and manager 5 November 2020
EFINEBERE HITESRKE 2020F 11 56
Chengdu WFOE Executive director and manager 19 November 2020
REBINEBE D E HITESHRKRE 2020F11 A198

Mr. Wang has nearly 23 years of experience in the HCM industry and corporate
management in China. Prior to founding our Group, Mr. Wang served as the general
manager in Beijing Beisen Shengshi Technology Development Co., Ltd. (3t 7 3k #R &%
&l 55 %% & 5 IR 2 7)) (“Beisen Shengshi”), a company primarily engaged in
talent evaluation, where he was responsible for the overall management of the company,
from March 2002 to April 2005. Beisen Shengshi was subsequently deregistered on 30
June 2006 and was solvent at the time of its deregistration. He also served in Beisen
Shengya, a former subsidiary of the Group which is primarily engaged in career solution
for universities, as the general manager from July 2016 to June 2021 and an executive
director from April 2009 to September 2021, where he was responsible for the overall
management of the company.

Mr. Wang obtained a bachelor’s degree in chemical engineering from North China Institute
of Technology (ZE4t T 2B, currently known as North University of China (7 46 K £2))
in the PRC in July 1997.

TRCRF/ISEORF FERE

FRERPBIHCMITE R (¥ E 12 5 E % 6 235
KB o MBI AL ®E 2 AT - T AEER2002F38 2
2005 F4 AT R HRBREREEEGR AR (T4
FEHD(FEXRBTATATFNRR)BLE AR
ZNRIHVE RIS o 4b FREX B % 7220064F6 A30E
FEEE N AEBEER D - ETMR016F7TAE
00F6AEEILREE (KREEFMNBAR £ 2
NEBRBERAS ) BLIE - WHR009F48 =
NFIREARNITES BEZRANEREERE -

FRAE7TET ARG R B ZEIL T2 (BREP L
RE)LBIEEL 20 -

LHZRERLT 43



DIRECTORS AND SENIOR MANAGEMENT
%; l_.lll MIEJE

M. Ji Weiguo ({2 £ E)

Mr. Ji Weiguo (4212 EH), aged 52, the co-founder of our Group, has been serving as an
executive Director and the chief executive officer of our Company since 6 April 2018. He
is primarily responsible for overall strategic planning, as well as the overall research and
development of our Company. Mr. Ji has served as the executive director of Chengdu
WFOE from 3 January 2019 to 18 November 2020. Concurrently, Mr. Ji holds various
directorships and management positions in our subsidiaries and Consolidated Affiliated
Entity, and details are set out in the table below:

iCEEEE

WMERLAE 525 ASEBEBA AR A - 5201854
AR RETAARNITESTRITREE =28
ERRNB BRI AR BB TR 2kLE
#20194F1 B3E Z20209-11 B18 B T oM I8 &
TENRITEZ - LEERWBRAREABHEE
RRIZEEEHHEREERM  FHEAN TR

Name of our Subsidiary and Consolidated
Affiliated Entity

Directorship and/or
Management Position

Date of Appointment

MEBAFRGEREBEESRE EERER HEERM =EAH
Onshore Holdco Executive director 17 May 2005
RAZER A F] WITEE 2005531785
Sendou Shanghai Executive director 3 July 2019
ECS Il ubic] WITES 20194F7 A38

Mr. Ji has nearly 23 years of experience in the HCM industry in China. Prior to founding
our Group, Mr. Ji had worked together with Mr. Wang, our co-founder, at Beisen Shengshi
from December 2002 to April 2005, where he served as the product manager and was
responsible for management of product research and development.

Mr. Ji obtained his bachelor’s degree in mechanical design and manufacturing in
Zhengzhou College of Light Industry (25N &8 T 22 Z4B52, currently known as Zhengzhou
University of Light Industry (2 /N & T 2% X £2)) in the PRC in July 1997 and received
a master's degree of business administration in international management from Shanghai
International MBA program, which was offered through a partnership between Tongji
University (/2 A £2) in the PRC and Ecole nationale des ponts et chaussées in France
in October 2004.
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Ms. Liu Xianna (21 7 i)

Ms. Liu Xianna (2 55 #), aged 52, has been serving as an executive Director and
the chief financial officer of our Company since 31 December 2021 and 1 May 2021,
respectively. She was appointed as a joint company secretary on 31 December 2021.
Ms. Liu joined our Group on 1 November 2018 as the vice president of finance of the
Onshore Holdco. Concurrently, Ms. Liu has been serving as an executive director of
Onshore Holdco since 18 June 2021. She is primarily responsible for the financial, legal,
commercial and government affairs of the Company.

Prior to joining our Group, Ms. Liu served as the financial manager in Emerson Process
Management (Tianjin) Valves Co., Ltd. (X BAAEBREE IR (K 2) MPIER A7),
a company primarily focusing on automation solution with highly reliable flow control
technologies, where she was responsible for the overall management of the factory’s
financial affairs, until October 2009. From November 2009 to June 2012, she served as
the financial manager in Cabot Chemical (Tianjin) Company Ltd. (R84t T (X
) A R A 7)), a company primarily engaged in specialty chemicals and performance
materials manufacturing, where she was responsible for the overall financial affairs in
Tianjin Factory. After that, she worked in Cabot (China) Co., Ltd. (R 1845 (P ) 1R &
A PR /2 &)) as the financial director in Greater China, a company headquartered in Boston
primarily engaged in overall management of all specialty chemicals and performance
materials manufacturing sites and trading companies in mainland China, where she was
responsible for the overall financial affairs in Mainland China and Hong Kong as a director
of Greater China. From March 2015 to October 2018, she served as the financial director
in Amazon (China) Holding Company Limited (32 55 % (FR ) 18 E B R A 7)), a
company primarily engaged in online shopping and AWS business in China, where she
took charge of the financial affairs of logistics division of Amazon in China. She has been
serving as the visiting professor of Tianjin University of Finance & Economics (<&
B 4% K £2) since May 2014 and the off campus advisor of University of International
Business and Economics (¥f FNAE 75 & 5 K £) since September 2019.

Ms. Liu received a bachelor's degree in accounting from Tianjin University of Commerce
(FIZ P E K E2) in the PRC in July 1997 and received a master's degree of business
administration from California American University in the United States in July 2002. She
was admitted as a fellow member of The Association of Chartered Certified Accountants
in the United Kingdom, Institute of Public Accountants in Australia and Institute of
Financial Accountants in the United Kingdom in March 2010, January 2017 and January
2017 respectively. She was qualified to act as the independent non-executive director of
companies listed on The Science and Technology Innovation Board and Main Board by
Shanghai Stock Exchange (= /& & %< 22 % FIT) and Shenzhen Stock Exchange (7= 3!l &
%22 5 FFr) in July 2019. She was evaluated as the Senior Financial Management Talent
(B 75 & 32 = ) A A7) by Enterprise Financial Management Association of China (7
B 1> 2 81 7% & 32 #% 2) in October 2020. She has been admitted as an international
affiliate of Hong Kong Institute of Certified Public Accountants (% 78 & &tAB A &) on
23 February 2022.
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Independent Non-executive Directors
Mr. Du Kui (#13)

Mr. Du Kui (££2%), aged 62, has been appointed as an independent non-executive
Director of our Company on 30 March 2023. He is primarily responsible for supervising
and providing independent judgment to our Board.

Prior to joining our Group, Mr. Du served as the president in Beijing Renzhongren
Expansion Training Co., Ltd. (At R A R AR E 311 5 B IR 2 7)), a nationwide
training enterprise focusing on experiential learning technology, where he was responsible
for management and business operation of the company, since December 2000. He then
served as the general director in China Youth Association for Economic development (7R
S F B E(RE D), an institution primarily engaged in promoting the development
of the market economy and the progress of youth, and an authorized principal of legal
representative in Ying Charity Foundation (B /A 2= %= & &), an institution primarily
engaged in supporting youth entrepreneurship, since January 2013. Currently, he has been
serving as the chief counsel in Renhezhengdao Management Consulting (Beijing) Co., Ltd.
(ABEBEEEHR (LX) B BR A &), a consulting firm primarily engaged in
corporation training, where he was responsible for strategy planning and clients training,
since September 2013. He was a non-gxecutive Director in Keen Offshore Engineering Co.,
Ltd. (FE SR FE4R)E F T2 A% (5 A BR /2 7)), a marine engineering company engaged
in integrating research, development, design, manufacturing and offshore construction,
from May 2016 to December 2024.

Mr. Du received a bachelor's degree in education from Beijing Normal University (1t
5B &3 K £2) in the PRC in June 1985. He also received a master's degree of public
administration and management from University of Antwerp in the Kingdom of Belgium in
October 1994.

Mr. Zhao Honggiang (8 %2 34)
Mr. Zhao Honggiang (i 7= 58), aged 49, has been appointed as an independent non-

executive Director of our Company on 30 March 2023. He is primarily responsible for
supervising and providing independent judgment to our Board.
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Prior to joining our Group, Mr. Zhao worked in KPMG LLP, a global accounting firm
providing audit, tax and advisory services, in the United States from August 2001 to
February 2009, with the most recent position being Audit Manager. He also previously held
the position of assistant chief auditor at the Public Company Accounting Oversight Board,
a regulatory oversight agency under the SEC. Mr. Zhao also served as vice president
of finance at SouFun Holdings Limited (currently known as Fang Holdings Limited), a
leading real estate internet portal in China listed on New York Stock Exchange (stock code:
SFUN) from May 2013 to August 2014. Moreover, he served as the chief financial officer
of Beijing Branch of Lede Technology Co., Ltd (4415 EH A BR 22 &1, currently known as
NetEase Lede Technology Co., Ltd (48 5 415 % A R 2 7)), a company primarily
engaged in online virtual trading, from October 2014 to October 2015. He also served as
the chief financial officer and executive director of Bairong Inc. (& & 2= &), a leading
independent Al-powered technology platform in China serving the financial services
industry listed on Hong Kong Stock Exchange (stock code: 6608), from June 2018 to May
2023, where he was responsible for financial strategy, financial management and investor
relations. Mr. Zhao currently holds several directorships in several public companies,
including:

° HUYA Inc., a leading China-based game live streaming company listed on New
York Stock Exchange (stock code: HUYA), where he has served as its independent
director since May 2018;

° Li Auto, Inc. (32 #8 /3 E), an innovator in China’s new energy vehicle market
listed on Nasdaq Stock Exchange (stock code: LI) and Hong Kong Stock Exchange
(stock code: 2015), where he has served as its independent director and is
responsible for providing independent opinion and judgement to the board of
directors since July 2020;

D Gogox Holdings Limited (1% 7 $T Z= 4% A% B BR 72 &]), a major online intra-city
logistics platform in Asia listed on Hong Kong Stock Exchange (stock code: 2246),
where he has served as its independent non-executive director and is responsible
for providing independent opinion and judgment to the board of directors since
June 2022. He was appointed as an independent non-executive director at a board
meeting of Gogox Holdings Limited held on 13 August 2021, and the appointment
took effect from 24 June 2022; and

D YSB Inc. (%R & A% 15 5 BR /2 &)), a digital pharmaceutical platform serving
businesses outside of hospitals in China listed on the Hong Kong Stock Exchange
(stock code: 9885), where he has served as its independent non-executive director
and is responsible for supervising and providing independent judgement to the
board of directors and serving as chairman and/or members of certain committees
of the board of directors since June 2023.

Mr. Zhao received a bachelor's degree in accounting from Tsinghua University (/&5 2= X 22)
in the PRC in July 1999 and a master's degree in accountancy from George Washington
University in the United States in July 2001.
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Mr. Ge Ke (B 1)

Mr. Ge Ke (£ ), aged 53, has been appointed as an independent non-executive Director
of our Company since 30 March 2023. He is primarily responsible for supervising and
providing independent judgment to our Board.

Prior to joining our Group, Mr. Ge served several positions in Kingsoft Group, which
refers to Kingsoft Corporation Limited (<& 1Ll #X 4 & BR /A 7)), a leading software and
internet service company listed on the Hong Kong Stock Exchange (stock code: 3888), and
its subsidiaries, where he served as the assistant to the chief executive officer since 1999,
and then successively served as the chief officer in the distribution department, a vice
president and a senior vice president in charge of overall office software business. Mr. Ge
has served as an executive director in Zhuhai Kingsoft Office Software Co., Ltd. (2k/& &
L3 A B A IR A &) from 2011 to 2021. He has currently served as the chairman
of the board of directors of Beijing Kingsoft Office Software, Inc. (At 72 4 1L 3% A & 4
% 17 7 BR 72 7)), a China-based leading office software and service provider listed on
the Science and Technology Innovation Board of Shanghai Stock Exchange (stock code:
688111), since July 2016, and also holds several positions in other members of Kingsoft
Group. Mr. Ge has been serving as an executive director in Beijing Qiwen Yiwei Investment
Co., Ud. (b & X EE 1% E B R & £ 2 7)), an investment company, where he
was responsible for overall management and business operation since October 2015. He
has also been serving as a director in Ray Tower Limited (#2 % 75 [R /2 &]) where he
was responsible for overall management and business operation since July 2015. Mr.
Ge has served as an independent director of Manycore Tech Inc. (a world-leading spatial
intelligence service provider listed on the Hong Kong Stock Exchange, stock code: 00068)
since April 2026.

Mr. Ge received a bachelor's degree in engineering from Nanjing University (B8 72 A £2)
inJuly 1995.

SENIOR MANAGEMENT

Our senior management team comprises of Mr. Ji Weiguo and Ms. Liu Xianna, each of
whom is an executive Director of our Company. See their biographies above. Our senior
management is responsible for the day-to-day management and operation of our business.
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PRINCIPAL ACTIVITIES

Our platform iTalentX delivers cloud-native SaaS products, namely our cloud-based
HCM solutions, for enterprises to recruit, evaluate, manage, develop and retain talents
efficiently. We offer integrated cloud-based HCM solutions that synchronize use cases and
the underlying employee data for our customers. There were no significant changes in the
nature of the Group’s principal activities during the Reporting Period and up to the date of
this report. Please refer to note 35 to the consolidated financial statements on page 231 for
details of the principal activities of the principal subsidiaries of the Company.

RESULTS

The results of the Group for the year ended 31 March 2026 are set out in the consolidated
financial statements of the Group on pages 131 to 233 of this report.

FINAL DIVIDEND

The Board did not recommend the distribution of a final dividend for the year ended 31
March 2026.

ANNUAL GENERAL MEETING

The AGM will be held on Thursday, 17 September 2026. A notice convening the said AGM
will be published and provided to the Shareholders in due course.

CLOSURE OF REGISTER OF MEMBERS

For determining the entitlement to attend and vote at the AGM, the register of members of
the Company will be closed from Monday, 14 September 2026 to Thursday, 17 September
2026, both days inclusive, during which period no transfer of Shares will be registered.
In order to be eligible to attend and vote at the AGM, all transfer forms accompanied
by the relevant share certificates must be lodged with the branch share registrar of the
Company in Hong Kong, Computershare Hong Kong Investor Services Limited, at Shops
1712-1716, 17th Floor Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong for
registration no later than 4:30 p.m. on Friday, 11 September 2026.

Shareholders whose names appear on the register of members of the Company on
Thursday, 17 September 2026 shall be entitled to attend and vote at the AGM.

SHARE CAPITAL

Details of the issued Shares during the year ended 31 March 2026 are set out in note 23 to
the consolidated financial statements.
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RESERVES

Details of the movements in reserves of the Group during the year ended 31 March 2026
are set out in note 24 to the consolidated financial statements.

DISTRIBUTABLE RESERVES
As of 31 March 2026, the Company did not have any distributable reserves.

FINANCIAL SUMMARY

The Shares were listed on the Stock Exchange on 13 April 2023. A summary of the results
and of the assets, liabilities and equity of the Group for the last five financial years, as
extracted from the audited financial information and financial statements, is set out on
pages 5 to 6 of this annual report.

BANK LOANS AND OTHER BORROWINGS
As at 31 March 2026, the Company had no bank loans or other borrowings.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in the property, plant and equipment of the Company during the year
ended 31 March 2026 are set out in note 14 to the consolidated financial statements.

SUFFICIENCY OF PUBLIC FLOAT

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

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Articles of Association or the laws
of the Cayman Islands which would oblige the Company to offer new shares on a pro-rata
basis to the existing Shareholders.

TAX RELIEF AND EXEMPTION

The Directors are not aware of any tax relief and exemption available to the Shareholders
by reason of their holding of the Company’s securities.
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USE OF NET PROCEEDS FROM GLOBAL OFFERING

The Shares were listed on the Main Board of the Stock Exchange on 13 April 2023. Our
Company received net proceeds (after deduction of underwriting fees and commissions
and expenses payable by us) in connection with the Global Offering in the amount of
approximately HK$155.0 million. Such net proceeds have been and will be applied in
accordance with the purposes as set out in the Prospectus by the Company. The details
of intended application of net praceeds from the Global Offering and the actual use of net

proceeds as at 31 March 2026 are set out as follows:

ERREMSRAPHAE

RRQERAD B PR20235F4 A13E FERE R PT E MR 7 ©
RRARGEIRFEE WD PG FRFE (BHBRAR
MENNBHEERRME A RFXER) 4731508
BET - AR CRRABRBHEREREZMEAA
BERREMSTIREH - AR RBEEMSHE
THRRRE R NEE2026FIANE M HIBFEE
RASENFEEIIMT

Unutilized net

Net proceeds from Unutilized net

proceeds fromthe  the Global Offering  proceeds fromthe  Expected timeline of full
Approximate % of ~ Netproceedsfrom  Global Offering asat ufilized duringthe  Global Offeringasat  utilization of the unutilized net
Item total net proceeds  the Global Offering 1April 2025 Reporting Period® 31 March 2026 proceeds"
BENBE
IAIRXBR  BEMHCHE BIBFIANA
KORBRESE 2BRERSRE RRBER  2HBERER FDRRERER ZRDRXDRFEREIE

L HEPESL B8 AREEg g0 BRESE WREBERY

(HKS millon) (K8 millon) (HKS millon) (K8 millon)

(B&%T) (B5%T) (B&%T) (BE¥T)
Further upgrade our integrated cloud-hased HOM solutions
E-SHB-RUEGHNBALR
(&) Integrate more seamlessly our cloud-based HOM solufions 15% 83 179 85 94 Before 31 December 2026
() ENEEEEERHMERAR ABEIANAH
(b) Enhance the functionality and features of our Core-HR Solutions 1% 83 142 19 23 Before 31 December 2028
) EACoeHRER AR N8 R BEIAYBH
(c) Upgrade our other HOM solutions 5% 18 - - - Notapplicable
() FREMHONERFE @R
Continue to enhance our technology development capabilities
BT RRRED
(&) Upgrade our PaaS infrastructure 0% 30 78 52 226 Before 31 December 2026
[ FriRpaSERRIE ABEIAIIEH
(b)  Expand R&D teams with enhanced R&D efficiency 10% 155 126 80 46 Before 31 December 2028
b BAWEER REREME BERENAH
Strengthen our sales and marketing efforts
MEHERERIL
(&) Expand our sales force nationwide % 109 - - - Notapplicable
() EREBENEAREHR @R
(b) Expand and diversiy our sles and markefing channels 5% 18 - - - Notapplicable
b #ARREEHEREHES TR
(c) Improve our seles and markefing technologies 3% 47 - - - Notapplicable
() MEHEREERE a5l
Enhance our customer success and services capabilities 10% 155 - - - Notapplicable
REEREMRIHHEN ol
Working capital and other general corporate purposes 10% 152 - - - Not Applicable
BERGRAM-RERAR il
Total 1000 1550 725 36 389

st
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Notes:

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

2) The amount is calculated based on the exchange rate of HK$1.00 to RMBO0.88.

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

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

BUSINESS REVIEW
Overview and Performance of the Year

A fair review of the business of the Group as required by Schedule 5 to the Companies
Ordinance (Chapter 622 of the Laws of Hong Kong), including an analysis of the Group’s
financial performance and an indication of likely future developments in the Group’s
business is set out in the sections headed “Chairman’s Statement” and “Management
Discussion and Analysis” of this report. These discussions form part of this report. Events
affecting the Company that have occurred since the end of the Reporting Period are set out
in the section headed “Management Discussion and Analysis — Events after the Reporting
Period” in this report.

Key Relationship with Stakeholders

The Group recognizes that various stakeholders including employees, customers,
suppliers and other business associates are key to the Group’s success. The Group strives
to achieve corporate sustainability through engaging, collaborating, and cultivating strong
relationships with them.

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

We believe our focus on customer success and service is critical to onboarding new
customers and retaining our existing customers and growing our business. We have
invested heavily in the quality and training of our customer success and service teams to
ensure that they could maintain a consistently high level of our services. Our large and
growing customer base has also provided us with valuable insights into industry best
practices that enable us to better understand customer needs to continuously refine our
offerings and improve customer experience.
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Details of an account of the Company’s key relationships with its employees, customers,
suppliers and other business associates that have a significant impact on the Company are
set out in the environmental, social and governance report of the Company which will be
disclosed as a separate report and published on the websites of the Stock Exchange and
the Company together with the publication of this annual report.

SOCIAL RESPONSIBILITIES, ENVIRONMENTAL POLICIES
AND PERFORMANCE

The Group is committed to fulfilling social responsibility, promoting employee benefits
and development, protecting the environment and giving back to community and achieving
sustainable growth. In April 2025, the Group donated RMB100,000 to Tsinghua University
Education Foundation (& & X £ 2k & £ € &) in support of the establishment and
development of the Institute of Global Securities Markets at the School of Economics
and Management, Tsinghua University. In May 2025, the Group donated RMB120,000
to Beijing Yixin Care Charity Foundation (3t 5= — /0 B8 B 22 & & € &) in support
of Love Kitchen Project. In December 2025, the Group donated HK$1,000,000 to relief
projects related to the Hong Kong fire. In December 2025, the Group donated RMB100,000
to Shanghai Yongda Foundation (= /& 5k # £ € &) to support assistance for poor
children. In January 2026, the Group donated RMB5,000 to Shanghai Science and
Technology Development Foundation (= /& B} 2% & Z € 2). In March 2026, the
Group donated RMB168,000 to China Foundation for Rural Development (FP B8 45 4 2%
& & 4 =). The environmental, social and governance report of the Company will be
disclosed as a separate report and published on the websites of the Stock Exchange and
the Company together with the publication of this annual report.

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

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

The Company has adopted the principles and code provisions of the CG Code contained
in Appendix C1 to the Listing Rules as the basis of the Company’s corporate governance
practices.

In the opinion of the Directors, during the Reporting Period, the Company has complied
with all the code provisions as set out in the CG Code. The Directors will periodically
review on the Company’s corporate governance policies and will propose any amendment,
if necessary, to ensure compliance with the code provisions from time to time.
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DIRECTORS’ SECURITIES TRANSACTIONS
The Company has adopted the Model Code as set out in Appendix C3 to the Listing Rules as

its own code of conduct regarding Directors’ securities transactions since the Listing Date.

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

The Company’s employees, who are likely to be in possession of unpublished inside
information of the Company, are also subject to the Model Code. No incident of non-
compliance with the Model Code by the employees was noted by the Company during the
Reporting Period.

Key Risks and Uncertainties

There are certain key risks and uncertainties involved in our operations, some of which are
beyond our control.

Set out below are the material risks and uncertainties that we face:

o our ability to upgrade, enhance and expand our technology and solutions or
provide successful enhancements, new features and applications to suit our
customers’ evolving needs;

° our ability to maintain and grow our customer base;

o our financial position;

° our ability to effectively manage our technology infrastructure and continue
innovating and keeping pace with technological developments;

° our ability to maintain stable relationships with our third-party cloud-based
infrastructure providers; and

o breaches of our security measures and unauthorized access to customer data.
However, the above is not an exhaustive list. Investors are advised to make their own

judgment or consult their own investment advisors before making any investment in the
Shares.
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PROSPECTS

A description of the future development in the Company’s future business is provided in
the sections headed “Chairman’s Statement” and “Management Discussion and Analysis”
of this report.

DIRECTORS
The Directors during the Reporting Period and up to the date of this report are as follows:
Executive Directors

Mr. Wang Zhachui (Chairman)
Mr. Ji Weiguo (Chief Executive Officer)
Ms. Liu Xianna (Chief Financial Officer)

Independent Non-executive Directors

Mr. Du Kui
Mr. Zhao Honggiang
Mr. Ge Ke

In accordance with article 26.1 of the Articles of Association, subject to the provisions of
the Articles of Assaciation and the Companies Act, Cap. 22 (as revised) of the Cayman
Islands, the Company may by ordinary resolution appoint any person to be a Director,
either to fill a casual vacancy or as an additional Director.

In accordance with article 26.3 of the Articles of Association, the Directors may appoint
any person to be a Director, either to fill a vacancy or as an additional Director provided
that the appointment does not cause the number of Directors to exceed any number fixed
by or in accordance with the Articles as the maximum number of Directors. Any Director so
appointed shall hold office only until the first annual general meeting of the Company after
such Director's appointment and shall then be eligible for re-election at that meeting.

In accordance with article 26.4 of the Articles of Assaciation, at every annual general
meeting of the Company one-third of the Directors for the time being (or, if their number
is not three or multiple of three, then the number nearest to, but not less than, one-third)
shall retire from office by rotation provided that every Director (including those appointed
for a specific term) shall be subject to retirement by rotation at least once every three years.

Accordingly, Ms. Liu Xianna and Mr. Du Kui shall retire from office by rotation at the AGM.
All of the retired directors, being eligible, offer themselves for re-election at the AGM.

Details of the Directors to be re-elected at the forthcoming AGM are set out in the circular
to Shareholders to be dispatched in due course in the manner as required by the Listing
Rules.
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CHANGES TO INFORMATION OF DIRECTORS AND CHIEF
EXECUTIVES

Mr. Ge Ke has been appointed as an independent director of Manycore Tech Inc. (a
globally leading spatial intelligence service provider listed on the Hong Kong Stock
Exchange, stock code: 00068) with effect from April 2026.

Biographical details of the Directors and the senior management of the Group are set out
on pages 43 to 48 of this report. Save as disclosed in this report and as at the date of this
report, there are no other changes to the Directors’ or chief executive’s information as
required to be disclosed pursuant to Rules 13.51(2) and 13.51B(1) of the Listing Rules
since the publication of the interim report of the Company for the six months ended 30
September 2025.

DIRECTORS’ SERVICE CONTRACTS AND APPOINTMENT
LETTERS

Each of the executive Directors has entered into a service contract with the Company for
an initial fixed term of three years commencing from 30 March 2026 and will continue
thereafter until terminated by not less than three months’ notice in writing served by either
party on the other, which notice shall not expire until after the fixed term. Each of our
independent non-executive Directors has entered into a letter of appointment with the
Company for an initial fixed term of three years commencing from 30 March 2026 and will
continue thereafter until terminated by not less than two months’ notice in writing served
by either party on the other, which notice shall not expire until after the fixed term.

None of the Directors proposed for re-glection at the AGM has an unexpired service
contract or appointment letter which is not determinable by the Company or any of its
subsidiaries within one year without payment of compensation, other than statutory
compensation.

CONFIRMATION OF INDEPENDENCE FROM THE INDEPENDENT
NON-EXECUTIVE DIRECTORS

We have received from each of the independent non-executive Directors, namely Mr. Du
Kui, Mr. Zhao Honggiang and Mr. Ge Ke, the confirmation of their respective independence
pursuant to Rule 3.13 of the Listing Rules. The Company has duly reviewed the
confirmation of independence of each of these Directors. We consider that our independent
non-executive Directors have been independent throughout the year ended 31 March 2026
and remain so as at the date of this report.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND
DEBENTURES

As far as the Company is aware, as at 31 March 2026, the interests and/or short positions
(as applicable) of our Directors and chief executive in the Shares, underlying shares and
debentures of our Company and its associated corporations, within the meaning of Part
XV of the SFO, which were required (a) to be notified to our Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests and/or
short positions (as applicable) which they were taken or deemed to have taken under such
provisions of the SFQ); or (b) pursuant to section 352 of the SFO, to be recorded in the
register referred to therein; or (c) to be notified to our Company and the Stock Exchange
pursuant to the Model Code, were as follows:

EEREEITHARREKG - MG
EffEEmiEaIRikE

HARRAIA  R202653A3NE - ARREFRK
SITRABRARRLEBHEE (EERES R
HIERPIEXVE D) Bty - R R EERE S
A @RIEE MG GO EXVEE D ETRFE8D A
AMEARRB RIS R KR (EA)
(BREREBEEFLPEGRIBEEXKEFRER
BmEMERL/HRR)  HORBEES RHAE K
7] EE352{5 W0 3R E B B "L IX % IR P it B EﬁW%%
g3 NHKRR RORBREETRREMAG AR
BT R K ROK RN

Long/Short Positions in the Shares REGhRmEs e
Approximate
Number of Shares percentage of
Name of Director or Chief Executive Capacity/Nature of interest interested™ shareholding®
EFERERTRAEER Bip gakg HERESMERHKHA" BHERE S e
(%)
Mr. Wang Zhaohui (“Mr. Wang”) © Beneficiary of a trust 81,054,370 (L) 11.01
THESE(EEEDO FrEm A
Beneficial interest 1,745,200 (L) 0.24
BEHER
Interest of Spouse 2,060,570 (L) 0.28
B B &
Mr. Ji Weiguo (“Mr. Ji") @ Beneficiary of a trust 80,644,370 (L) 10.95
wERSE((HEED® FErEZmA
Beneficial interest 1,749,600 (L) 0.24
BEHER
Ms. Liu Xianna (“Ms. Liu") ® Beneficiary of a trust 1,730,990 (L) 0.24
ZEMz+ ([@&E)O FErEZmA
Beneficial interest 1,227,360 (L) 017

N4 g e
EniEn
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Notes:

98

The letter “L” denotes the person’s long position in the Shares.
As at 31 March 2026, there were 736,191,751 Shares in issue.

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

Ms. Zhou Dan (J&F}), Mr. Wang's spouse, was granted, taking into account of the Share
Subdivision, (i) 783,410 options on 1 January 2019 pursuant to the Pre-IPO Share
Option Plan, which were all exercised and 783,410 Shares were issued pursuant to the
Pre-IPO Share Option Plan immediately after the completion of the Global Offering and
the Share Subdivision, and (ii) 1,277,160 options on 1 March 2023, of which 638,580
options were vested but yet to be exercised. For details, please see “Directors’ Report —
Pre-IPO Share Option Plan — Qutstanding share options granted” in this annual report.
As such, Mr. Wang is deemed to be interested in 2,060,570 Shares that Ms. Zhou Dan is
interested in under the SFO. Ms. Zhou Dan is also deemed to be interested in the Shares
that Mr. Wang is interested in under the SFO.

On 1 March 2023, Mr. Wang was granted 1,500,000 options pursuant to the Pre-IPO
Share Option Plan, of which 750,000 options were vested but yet to be exercised. Details
of which are set out in “Directors’ Report — Pre-IPO Share Option Plan — Outstanding
share options granted” in this annual report. In addition, as at 31 March 2026, Mr. Wang
directly holds 245,200 Shares.
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Zhaosen Holding LimitedA — R AR X & + (i)
Xiasen Limited(E A £ 2 EH BN —REREHR
A ) 5 1%8) B K (i) Huisen Holding Limited (— %R
REBHERRABESTMALNBRAGE) EHI9%
# %5 ° Huisen Holding Limited i R B # B 2B E B R
/A &Sen Talent Holdings LimitedZ & ¥4 + MSen Talent
Holdings Limited F3Ark Trust (Singapore) Ltd.fE & B £ /&
£ WEAZTEARREAN) BT RAEREREN
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MHAE B - T % 4 « Ark Trust (Singapore) Ltd. ~ Sen
Talent Holdings Limited & Huisen Holding Limited #% 4% 4
Zhaosen Holding Limited$3 & #981,054,3708 i 5 R #E B
s o

FrRAEMBBRMNZL (EZBEERMNFA) ()52019
FIAEREERAMEENEREASERT
78341010 FE A HE - EEEEITE - LENERER IR
FHERBRNDFATKERBERAFEEHBR
AT B AT783, M08 R 1 - R (i)pA20235F3 1 1&
X F1,277,16017 B8 B #E - E 638,58010 8 A Ak 1 57
BERKITE - BRAFE F2EAFEREG (&
FERE-ERORMEENBRESI-ERE
BRI TR AR ARAE | © Bt - RIRFE S R &)
F A WAR R B T 20 £ #5B #92,060,5708% % 1)
AR REEFRBEGRY AALXLIRHE
BRREEEFENRO T EEER -

720233 /1H - TAEERBERLAAEEHER
HE 5t &I & 151,500,000 B8 A HE - H 750,000 B8 A%
REBBERKRTE - EHFBIARAFERS
[BEEgRE-—BRRAEENBLRETE-BX
A R TT R BB AR R ] o L AN - PR2026F3 A31R
TR A BT H245 2008 17



DIRECTORS’ REPORT

EEERE
(4)  Weisen Holding Limited is a limited liability company which is owned by (i) Xisen (4)  Weisen Holding Limited& — X B BR A &) » E (i) Xisen
Limited as to 1%, an exempted company with limited liability wholly owned by Mr. Ji Limited(&2 e £ 2 EHEBN —REREBR L) #
and (ii) Guosen Holding Limited as to 99%, a limited company incorporated in the BVI H1%H9 i # K (ii) Guosen Holding Limited(— R A &
wholly owned by Sen Platform Holdings Limited, a BVI limited company, which is in BRRHEFMERZOBERRAA) BHEEORE
turn wholly owned by Ark Trust (Singapore) Ltd., as the trustee for a trust established Guosen Holding Limited (B R B AR R B S B R A A
by Mr. Ji (as settlor and protector) for the benefit of Mr. Ji and his family. As such, Sen Platform Holdings Limited® & # & - Sen Platform
each of Mr. Ji, Ark Trust (Singapore) Ltd., Sen Platform Holdings Limited and Guosen Holdings Limited FRArk Trust (Singapore) Ltd.fE & A 42 &
Holding Limited is deemed to be interested in 80,644,370 Shares owned by Weisen £ EAZTARREAN) BLEERERKF
Holding Limited under the SFO. On 1 March 2023, Mr. Ji was granted 1,500,000 options ERVHEANITIAZEREE Bt BEE
pursuant to the Pre-IPO Share Option Plan, of which 750,000 options were vested but F R HAE &) - 42 % & + Ark Trust (Singapore) Ltd.
yet to be exercised. In addition, as at 31 March 2026, Mr. Ji directly holds 249,600 Sen Platform Holdings Limited %2Guosen Holding Limited#
Shares. R /% B Weisen Holding Limited?sF 75 #980,644,3708% fi% {5
FHEAEZ - R0BF3AE  BRERBEHEAD
71 2% & B B8 IR b 5T &1 7& 41,500,000 B8 B - A
750,00017 BE AR A ME SR B B R 4 AT 150 o b AN - 722026
FIA3NA - L EE T H249,60008 %D ©
For details, please see “Directors’ Report — Pre-IPO Share Option Plan — Outstanding FAFRBRERAFERS (EETERE—BALHA
share options granted” in this annual report. BERMBRETE -EREMMARITERBRE]
(5)  Ms. Liu has been granted 2,843,150 options, including (i) 1,730,990 Options granted (6) Bzt B EE2,84315010 BE AR #E - E AP (i)720184F 1
on 1 November 2018, 1 April 2020 and 1 April 2021 which have been exercised and B18 - 2020F4 B1H K&202144 18 #% i #91,730,990
1,730,990 Shares were issued pursuant to the Pre-IPO Share Option Plan immediately DEENREE ETTEE - B1,730,990 D E R ERE 2
after the completion of the Global Offering and the Share Subdivision; and (ii) 1,112,160 HEERROFATKERBEE XA AREEAE
options granted on 1 March 2023, of which 556,080 options were vested but yet to be A AR B3 1T ¢ R (ii)7A 202343 A 18 # H 91,112,160
exercised. As at 31 March 2026, Ms. Liu directly holds 115,200 Shares. BB ARE - E 556,080 B IR E S B A R 1T
7 o M20264F3A318 + Bz + H ¥ 5 A1152000% &
e
For details, please see “Directors’ Report — Pre-IPO Share Option Plan — Outstanding EHFE F2HAFERSE EFERE—BX
share options granted” in this annual report. AHABENERETES-ERENERITERER
] o
Interests in Associated Corporations REBREZEER
Number of shares
interested in Approximate
Name of Director or Name of associated associated percentage of
Chief Executive corporation Nature of Interest corporation interests
BEEH R R Bk SR
BITHARKS HECEE BB Bakg AREzEGA#AE Ba@haslt
(%)
Mr. Wang® Onshore Holdco Beneficial interest 21,274,997 (L) 38.12
F o AE® BNER AT EmfEn
Interest in controlled corporation 8,205,658 (L) 14.70
REEE MR
Interests held jointly with another person 21,272,996 (L) 38.12
HE—BATHRABSEOER
Mr. Ji® Onshore Holdco Beneficial interest 21,272,996 (L) 38.12
4R AEG WAER A A] BEanEn
Interest in controlled corporation 8,205,658 (L) 14.70
R EE MR
Interests held jointly with another person 21,274,997 (L) 38.12

5 -2 AT HAFBNER
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Notes:

The letter “L” denotes the person’s long position in the shares of the Onshore Holdco.

As at 31 March 2026, there were 55,805,203 shares of the Onshore Holdco in issue.

Mr. Wang and Mr. Ji are the limited partners holding approximately 64.07% and
35.92% partnership interests in Beisen Zongheng, a Registered Shareholder and
a limited partnership established in the PRC, which holds 8,000,658 shares of the
Onshore Holdco. Mr. Wang and Mr. Ji are the limited partners holding approximately
98.33% and 1.36% partnership interests respectively in Beijing Beisen Investment
Management Center (Limited Partnership) (it RiLFRILE EIER O (AR A E)
(“Beisen Investment”), a Registered Shareholder and a limited partnership established
in the PRC, which holds 205,000 shares of the Onshore Holdco. Beijing Beisen Asset
Management Co., Ltd. (3t Rt FRE EE I AR A 7)) (“Beisen Asset”), a limited
liability company established in the PRC, is the general partner of Beisen Zongheng and
Beisen Investment, which is owned as to 50% by Mr. Wang and 50% by Mr. Ji. Under
the Onshore Acting-in-concert Agreement, each of Mr. Wang, Mr. Ji, Beisen Zongheng
and Beisen Investment held in aggregate 90.95% in the registered capital in the Onshore
Holdco. Under the SFO, Mr. Wang is deemed to be interested in the shares of the
Onshore Holdco held by Beisen Zongheng, Beisen Investment and Mr. Ji, while Mr. Ji is
deemed to be interested in the shares of the Onshore Holdco held by Beisen Zongheng,
Beisen Investment and Mr. Wang. For details, please refer to the Prospectus.

Save as disclosed above and to the best knowledge of our Directors, none of the Directors
or chief executive of our Company had or was deemed to have any interest or short
positions in the Shares, underlying Shares or debentures of our Company or any of its
associated corporations as at 31 March 2026.
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSON’S
INTERESTS AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 31 March 2026, the persons, other than our Directors or the chief executive of our
Company, who had interests or short positions in the Shares and underlying Shares which
fall to be disclosed to the Company under the provisions of Divisions 2 and 3 of Part XV
of the SFO as recorded in the register required to be kept by our Company pursuant to
Section 336 of the SFO are as follows:

F R R R H M A 7 B {7 B 48 R B 7
HiESRRE

R202653A31H - AR AIRIERE 5 R HIE G515
BEMFEBELMANLE U TALT(RARE
EHRBTRABRIN RO REEROPES
RIEFE 5 R E G HI EXVED D F2R3D B & XA M
RABWBENERIAR

Name of substantial shareholder Capacity/Nature of Interest
FTERFERSE BB S ety

Number of Shares Approximate percentage
interested ™ of shareholding
HERESMERHKHA" BHBRES L
(%)

Zhaosen Holding Limited® Beneficial Interest
BEmiEm
Huisen Holding Limited® Interest in controlled corporation
REEE R
Sen Talent Holdings Limited® Interest in controlled corporation
REEE RS
Weisen Holding Limited® Beneficial Interest
BEmiEm
Guosen Holding Limited® Interest in controlled corporation
REEE RS
Sen Platform Holdings Limited® Interest in controlled corporation
REEE RS
Ark Trust (Singapore) Ltd.©)® Trustee
ZEEA
Ms. Zhou Dan (/& 7$)© Beneficiary of a trust
B FF 22 10 FErEZmA
Interest of Spouse
B
Beneficial Interest
BEmiEm
Eastern Bell Capital VIII Investment Limited Interest in controlled corporation
BRERTHIRERR AR REEE S
GC HCM Holdings Limited® Beneficial Interest
BEmiEm
YSZ Holdings Limited® Beneficial Interest

RN
EmEs

81,054,370 (L) 11.01
81,054,370 (L) 11.01
81,054,370 (L) 11.01
80,644,370 (L) 10.95
80,644,370 (L) 10.95
80,644,370 (L) 10.95
161,698,740 (L) 21.96
81,054,370 (L) 11.01
1,745,200 (L) 0.24
2,060,570 (L) 0.28
59,156,260 (L) 8.04
2,052,060 (L) 0.28

23,588,888 (L) 3.20
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Name of substantial shareholder
ETEREEE BB

Capacity/Nature of Interest
S HaHH

Number of Shares Approximate percentage

interested
BEREankRnBAY

of shareholding
ke sttt
(%)

Gaocheng Fund I, L.P. ©

Gaocheng Holdings GP, Ltd®

JVF Holdings Limited®

Gaocheng Fund II, L.P.®

Gaocheng Holdings GP Il Ltd®

Tsing Young Holding Limited®

Ms. Hong Jing®

AIE 10

Genesis Capital | LP®

Genesis Capital Ltd®

Yuan Capital Ltd®

Mr. Peng Zhijian®

TREER SO

SCGC Capital Holding Company Limited™
Shenzhen Capital (Hong Kong) Company Limited®
BT EAR (BE) ERAFN
Shenzhen Capital Group Co., Ltd.?)
AITEFIREEEERAED
SVF Il Bandicoot (DE) LLC®

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

SVF Il Holdings (DE) LLC®

SVF I Aggregator (Jersey) L.P.®

SVF 11 GP (Jersey) Limited®

SoftBank Vision Fund II-2 L.P.®

SB Global Advisers Capital Markets Limited®

Interest in controlled corporation
ZEEBEMNER

Interest in controlled corporation
ZEEBEMER
Beneficial Interest

BEanER

Interest in controlled corporation
ZEEBENER

Interest in controlled corporation
ZEEBENER

Interest in controlled corporation
ZEEBENER

Interest in controlled corporation
ZEEBEMER
Beneficial Interest

BEnER

Interest in controlled corporation
ZEEBENER

Interest in controlled corporation
ZEEBENER

Interest in controlled corporation
ZEEBEMER
Beneficial Interest

BEnER

Interest in controlled corporation
ZEEBEMER

Interest in controlled corporation
ZEEBEMER
Beneficial Interest

BEnER

Interest in controlled corporation
ZEEBENER

Interest in controlled corporation
ZEEBENER

Interest in controlled corporation
ZEEBENER

Interest in controlled corporation
ZEEBEMER

Interest in controlled corporation
ZEEBEMER

Interest in controlled corporation
ZEEBEMER

Interest in controlled corporation
ZEEBEMER

25,640,948 (L)
25,640,948 (L)
45,633,812 (L)
45,633,812 (L)
45,633,812 (L)
71,274,760 (L)
71,274,760 (L)
47,059,400 (L)
47,059,400 (L)
47,059,400 (L)
47,059,400 (L)
43,310,030 (L)
43,310,030 (L)
43,310,030 (L)
41,041,130 (L)
41,041,130 ()
41,041,130 ()
41,041,130 ()
41,041,130 (L)
41,041,130 (L)
41,041,130 (L)

41,041,130 (L)

3.48

3.48

6.20

6.20

6.20

9.68

9.68

6.39

6.39

6.39

6.39

5.88

5.88

5.88

5.57

5.57

5.57

5.57

5.57

5.57

5.57

5.57
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Name of substantial shareholder

Capacity/Nature of Interest

Number of Shares Approximate percentage
interested of shareholding

FTERFEHSE EE S HEakE EHERnRHABA" Bihsraastt

(%)

SB Global Advisers Limited® Interest in controlled corporation 41,041,130 (L) 557
R EE NS

SoftBank Group Overseas GK® Interest in controlled corporation 41,041,130 (L) 557
REEE N ER

SoftBank Group Corp.® Interest in controlled corporation 41,041,130 (L) 557

XL R

Notes:

The letter “L” denotes the person’s long position in the Shares.
As at 31 March 2026, there were 736,191,751 Shares in issue.

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

Ms. Zhou Dan, Mr. Wang's spouse, was granted, taking into account of the Share
Subdivision, (i) 783,410 options on 1 January 2019 pursuant to the Pre-IPQ Share
Option Plan, which were all exercised and 783,410 Shares were issued pursuant to the
Pre-IPO Share Option Plan immediately after the completion of the Global Offering and
the Share Subdivision, and (ii) 1,277,160 options on 1 March 2023, which were not
vested. The issued 783,410 Shares are held by Chunsen Holding Limited, one of the
employee shareholding platforms incorporated in the BVI wholly owned by Futu Trustee
Limited under the Sen Talent Trust, and Ms. Zhou Dan is one of the beneficiaries. For
details, see “Directors’ Report — Pre-IPO Share Option Plan — Outstanding share options
granted” in this annual report. Ms. Zhou Dan is also deemed to be interested in the
Shares Mr. Wang is interested in under the SFO.
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Weisen Holding Limited is a limited liability company which is owned by (i) Xisen
Limited as to 1%, an exempted company with limited liability wholly owned by Mr. Ji
and (ii) Guosen Holding Limited as to 99%, a limited company incorporated in the BVI
wholly owned by Sen Platform Holdings Limited, a BVI limited company, which is in
turn wholly owned by Ark Trust (Singapore) Ltd., as the trustee for a trust established by
Mr. Ji (as settlor and protector) for the benefit of Mr. Ji and his family. As such, each of
Mr. Ji, Ark Trust (Singapore) Ltd., Sen Platform Holdings Limited and Guosen Holding
Limited is deemed to be interested in 80,644,370 Shares owned by Weisen Holding
Limited under the SFO.

Gaocheng Holdings GP, Ltd is the general partner of Gaocheng Fund I, L. P., which
wholly owns GC HCM Holdings Limited and YSZ Holdings Limited, both of which are
companies established in the Cayman Islands. Gaocheng Holdings GP II, Ltd is the
general partner of Gaocheng Fund II, L. P., which wholly owns JVF Holdings Limited, a
company established in the Cayman Islands. Gaocheng Holdings GP, Ltd and Gaocheng
Holdings GP II, Ltd are both wholly owned by Tsing Young Holding Limited, which
in turn is wholly owned by Ms. Hong Jing. As such, Ms. Hong Jing is deemed to be
interested in 71,274,760 Shares collectively held by GC HCM Holdings Limited, YSZ
Holdings Limited and JVF Holdings Limited.

Genesis Capital | LP ("Genesis Capital”), an exempted limited partnership established
in the Cayman Islands in July 2015, of which the general partner is Genesis Capital Ltd.,
which is wholly owned by Yuan Capital Ltd. and thus in turn wholly owned by Mr. Peng
Zhijian. As such, each of Genesis Capital Ltd., Yuan Capital Ltd. and Mr. Peng Zhijian is
deemed to be interested in 47,059,400 Shares held by Genesis Capital.
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SCGC Capital Holding Company Limited (“SCGC”) is a company incorporated under
the laws of the BVI, which is owned as to 93.83% by Shenzhen Capital (Hong Kong)
Company Limited, which is in turn wholly owned by Shenzhen Capital Group Co., Ltd. (7
YT 81 ¥71% & £ E AR A 7], “Shenzhen Capital”). As such, each of Shenzhen
Capital (Hong Kong) Company Limited and Shenzhen Capital is deemed to be interested
in 43,310,030 Shares held by SCGC.

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

Save as disclosed above and to the best knowledge of our Directors, as at 31 March 2026,
we were not aware of any other person (other than the Directors or the chief executive of
our Company) who had an interest or short position in the Shares or underlying Shares
which would fall to be disclosed under Divisions 2 and 3 of Part XV of the SFQ, or which
would be required, pursuant to Section 336 of the SFO, to be entered in the register
referred therein.
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in this report, at no time during the year ended 31 March 2026 was
the Company or any of its subsidiaries, a party to any arrangement that would enable the
Directors to acquire benefits by means of acquisition of shares in, or debentures of, the
Company or any other body corparate, and none of the Directors or any of their spouse
or children under the age of 18 had any right to subscribe for the share capital or debt
securities of the Company or any other body corporate or had exercised any such right.

DIRECTORS’ INTERESTS IN COMPETING BUSINESS

Save as disclosed in this report, each of the Directors confirms that during the Reporting
Period and up to the date of this report, he/she did not have any interest in a business
which competes or is likely to compete, directly or indirectly, with our business
and requires disclosure under Rule 8.10 of the Listing Rules. From time to time our
independent non-executive Directors may serve on the boards of both private and public
companies within the broader information technology and software industries. However, as
these independent non-executive Directors are not members of our executive management
team, we do not believe that their interests in such companies as directors would render us
incapable of carrying on our business independently from the other companies in which
these Directors may hold directorships from time to time.

CONFLICT OF INTERESTS BETWEEN THE GROUP AND THE
SINGLE LARGEST GROUP OF SHAREHOLDERS

The Company has received the annual confirmation from the Single Largest Group of
Shareholders in respect of the conflict of interests between the Group and the Single
Largest Group of Shareholders, and the Single Largest Group of Shareholders confirmed
that there was no conflict of interests between the Group and the Single Largest Group
of Shareholders during the Reporting Period and up to the date of this report. The
independent non-executive Directors also reviewed whether there was any conflict
of interests between the Group and the Single Largest Group of Shareholders. The
independent non-executive Directors confirmed that there was no conflict of interests
between the Group and the Single Largest Group of Shareholders during the Reporting
Period and up to the date of this report.

DISCLOSURE PURSUANT TO RULES 13.20, 13.21 AND 13.22
OF THE LISTING RULES

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

The following transactions constitute connected transaction, or continuing connected
transactions for the Company under Rule 14A.31 of the Listing Rules and are required to
be disclosed in this report in accordance with Rule 14A.71 of the Listing Rules. Details of
related party transactions carried out in the normal course of business are set out in Note
32 to the consolidated financial statements. Save as disclosed below and payments of
remuneration to certain Directors, which constitute continuing connected transactions fully
exempt from the connected transaction requirements under Rule 14A.92 or Rule 14A.95
of the Listing Rules, no related party transactions disclosed in the consolidated financial
statements constitute a connected transaction or a continuing connected transaction as
defined under Chapter 14A of the Listing Rules. During the Reporting Period, the Company
has fully complied with the disclosure requirements in accordance with Chapter 14A of the
Listing Rules. Please see below the information required to be disclosed in compliance
with Chapter 14A of the Listing Rules.

Contractual Arrangements
Reasons for using the Contractual Arrangements

The operation of a cloud-based unified Paa$ infrastructure to serve as the technology
bedrock of all of the Group’s solutions and services, including the cloud-based HCM
solutions and the professional services business by the Onshore Holdco is subject to
the restrictions under PRC regulations relating to the value-added telecommunication
services. To comply with PRC laws and regulations and the Listing Rules, we determined
that it was not viable for our Company to hold the Consolidated Affiliated Entity directly
through equity ownership. Instead, we decided that, in line with common practice in
industries subject to foreign investment restrictions in the PRC, through the Contractual
Arrangements amongst (1) Beijing WFQE, (2) the Onshore Holdco, and (3) the Registered
Shareholders, we would be able to (i) gain effective control over the Consolidated Affiliated
Entity; (i) obtain all of the economic benefits generated by the businesses currently
operated by the Consolidated Affiliated Entity going forward; and (iii) have an exclusive
option to purchase all or part of the equity interest in or all or part of the assets of or inject
registered capital into the Onshore Holdco when and to the extent permitted by PRC law.

In order to comply with the PRC laws and regulations and the Listing Rules, while availing
ourselves of international capital markets and maintaining effective control over all of our
operations, the Contractual Arrangements were entered into on 25 September 2018 and
were restated and amended on 13 August 2020, 9 April 2021 and 27 December 2021,
whereby Beijing WFOE will acquire effective control over the financial and operational
policies of Onshore Holdco, and will become entitled to all the economic benefits derived
from its operations.
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Summary of the Material Terms of the Contractual Arrangements.

A description of each of the specific agreements that comprise the Contractual
Arrangements entered into by and among Beijing WFOE, Onshore Holdco, and the
Registered Shareholders is set out below.

Exclusive Business Cooperation Agreement

Under the exclusive business cooperation agreement (the “Exclusive Business
Cooperation Agreement”), Onshore Holdco appoints Beijing WFOE as its exclusive
services provider to provide Onshore Holdco the following services during the term of the
Exclusive Business Cooperation Agreement:

(1) the use of any relevant software legally owned by the Beijing WFOE;

(2)  development, maintenance and updating of software in respect of the businesses of
the Onshore Holdco;

(3)  design, installation, daily management, maintenance and updating of network
systems, hardware and database;

(4)  providing technical support and professional training services to relevant staff of
the Onshore Holdco;

(5)  providing assistance in consultancy and research of relevant technology; and

(6)  other services negotiated and specified from time to time, based on the actual
business requirements of the Onshore Holdco and the services capacity of the
Beijing WFOE, to the extent permitted by PRC laws and regulations.

In consideration of the services provided by Beijing WFOE, Onshore Holdco shall pay
Beijing WFOE monthly fees, which shall be of reasonable prices in accordance with the
scope and nature of the services, and shall consist of 100% of the total consolidated
profit of Onshore Holdco, after deduction of any accumulated deficit of Onshore Holdco
in the preceding financial year(s), working capital, expenses, taxes and other statutory
contributions. Notwithstanding the foregoing, Beijing WFOE may adjust the scope and
amount of service fees according to PRC tax law and tax practices, and Onshore Holdco
shall accept such adjustments. Beijing WFOE shall calculate the service fees on a monthly
basis and issue a corresponding value-added tax invoice to the Onshore Holdco, at the
tax rate stipulated by current PRC laws regarding value-added tax. Notwithstanding the
payment agreements in the Exclusive Business Cooperation Agreement, Beijing WFOE
may adjust the payment time and payment method, and the Onshore Holdco shall accept
any such adjustment.
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Loan Agreements

Pursuant to the loan agreements (the “Loan Agreements”), Beijing WFOE provided
Mr. Wang and Mr. Ji, being shareholders of Onshore Holdco with a loan in the aggregate
amount of RMB351,286,200 to fund business activities and other uses (including
acquiring shares in the Onshore Holdco held by its other then shareholders) as permitted
by Beijing WFOE. Mr. Wang and Mr. Ji agreed that the proceeds from the transfer of any
and/or all of the shares they hold in Onshore Holdco, pursuant to the exercise of the right
to acquire such shares by Beijing WFOE under the Exclusive Option Agreement (defined
below), shall only be used by Mr. Wang and Mr. Ji to repay the loan to the extent permitted
under the PRC law. The Loan Agreements will remain effective until 10 years after the
actual remittance date of such loan, which is extendable upon agreement by the parties
to the Loan Agreements. During the term of the Loan Agreements, Beijing WFOE has the
right, at its sole and absolute discretion, to accelerate maturity of loan at any time upon the
occurrence of certain circumstances.

Exclusive Option Agreement

Under the exclusive option agreement entered into among Beijing WFOE, the Registered
Shareholders, and Onshore Holdco (the “Exclusive Option Agreement’), Beijing
WFOE have a right to require the Registered Shareholders to transfer any and all of the
shares of Onshore Holdco they hold to Beijing WFOE and/or a third party designated by
it, in whole or in part, at any time and from time to time, for a nominal price, at the lowest
purchase price that permitted by the PRC laws or, for Mr. Wang and Mr. Ji, at the price
equivalent to the aggregate amount of the loan provided to them by Beijing WFOE under
the Loan Agreements.

Share Pleage Agreement

Pursuant to the share pledge agreement (the “Share Pledge Agreement’), each
Registered Shareholder, has pledged all of such shareholder’s shares in Onshore Holdco
as a security interest, as applicable, to respectively guarantee Onshore Holdco and the
Registered Shareholders’ performance of their obligations under the relevant contractual
arrangement, which include the Exclusive Business Cooperation Agreement, Exclusive
Option Agreement, Proxy Agreement and the Loan Agreements. If Onshore Holdco or
any of the Registered Shareholder breaches their contractual obligations under these
agreements, Beijing WFOE, as pledgee, will be entitled to certain rights regarding the
pledged shares. In the event of such breaches, upon giving written notice to the Registered
Shareholders, Beijing WFOE to the extent permitted by PRC laws may exercise the right
to enforce the pledge, which is being paid in priority with the shares of Onshore Holdco
from the proceeds from auction or sale of the shares and request the amount owed by
Mr. Wang and Mr. Ji under the Loan Agreements be repaid immediately. Each of the
Registered Shareholders agrees that, during the term of the Share Pledge Agreement, such
Registered Shareholder shall not transfer the shares, place or permit the existence of any
security interest or other encumbrance on the shares or any portion thereof, without the
prior written consent of Beijing WFQOE. The Registered Shareholders may receive dividends
distributed on the shares only with prior consent of Beijing WFOE.
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Proxy Agreement

Under the proxy agreement entered into among Beijing WFOE, the Registered Shareholders,
and Onshore Holdco (the “Proxy Agreement”), the Registered Shareholders have
irrevocably undertaken to appoint Beijing WFOE or its designated persons (including but
not limited to directors and their successors and liquidators replacing but excluding those
non-independent or who may give rise to conflict of interests) to exercise certain rights
relating to all shares held by the Registered Shareholders during the term of the Proxy
Agreement to act on behalf of such Registered Shareholder as his/its exclusive agent and as
his/its attorney-in-fact to exercise such Registered Shareholder’s rights in Onshore Holdco
according to the articles of association of Onshore Holdco.

Confirmations from the Registered Shareholders

Each of Mr. Wang and Mr. Ji has confirmed to the effect that (i) his interests do not fall
within the scope of communal properties, and his spouse does not have the right to claim
any interests in the Onshore Holdco (together with any other interests therein) or exert
influence on the day-to-day management and voting matters of the Onshore Holdco; and
(i) in the event of his death, disappearance, incapacity, divorce, marriage or any other
event which causes his inability to exercise his rights as a shareholder of the Onshore
Holdco, his successors (including his spouse) will not take any actions that would affect
his obligations under the Contractual Arrangements.

Spouse undertakings

The spouse of each of Mr. Wang and Mr. Ji, has signed undertakings to the effect that
(i) she undertakes not to make any assertions in connection with the shares of Onshore
Holdco held by Mr. Wang or Mr. Ji; (ii) she confirms that the performance, amendments
and termination of the Contractual Arrangements do not require her further authorization or
consents; (iii) she undertakes to execute all necessary documents and to take all necessary
actions to ensure the proper performance of the Contractual Arrangements; (iv) in the event
that she obtains any shares in Onshore Holdco, she shall be bound by the Contractual
Arrangements and comply with the obligations thereunder as a shareholder of Onshore
Holdco, and upon Beijing WFOE's request, she shall sign any document in the form and
content substantially same as the Contractual Arrangements; (v) she further undertakes
that she will not take any action that may violate the purpose or intention of the Contractual
Arrangements under any circumstances; and (vi) any undertaking, confirmation, consent
and authorization she makes shall not be invalid, prejudiced or otherwise adversely
affected by reason of her loss of or restriction on capacity, death, divorce or other similar
gvents.

For details of the major terms of the Contractual Arrangements, please refer to the sub-
section headed “Contractual Arrangements — Summary of the material terms of the
Contractual Arrangements” in the Prospectus of the Company dated 30 March 2023.

Save as disclosed herein, during the year ended 31 March 2026, there was no material
change in the Contractual Arrangements and/or the circumstances under which they were
adopted, and none of the Contractual Arrangements has been unwound as none of the
restrictions that led to the adoption of Contractual Arrangements has been removed.
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Restrictions under the FITE Regulations

On 7 April 2022, the State Council of the PRC issued the Decision to Amend and
Abolish Certain Administrative Regulations, which makes amendments to the 2016 FITE
Regulations. As compared to the 2016 FITE Regulations, the 2022 FITE Regulations
amends the concept of “foreign invested telecommunication enterprises” to “the enterprise
which is legally formed by foreign investors within the territory of the PRC and is engaged
in provision of telecommunications services”, being connected to the concept of “foreign-
invested enterprises” under the Foreign Investment Law. The 2022 FITE Regulations adds
“except as otherwise provided for by the State” to Article 6 of the 2016 FITE Regulations,
demonstrating that there may be exceptions of foreign investors’ shareholding ratio
in telecommunications sectors under relevant provisions. The 2022 FITE Regulations
also removes the qualification requirements (i.e., a good track record and experience in
operating value-added telecommunications business) for foreign investors that hold equity
interest in PRC companies conducting value-added telecommunication business as set out
in the 2016 FITE Regulations and streamlines application process of telecommunication
business operation permit and shorten the review time period.

Particulars of the Consolidated Affiliated Entity

Our Consolidated Affiliated Entity, namely, Beijing Beisen Cloud Computing Co., Ltd.,
or our Onshore Holdco, is a limited liability company established in Beijing, the PRC
on 17 May 2005, which is principally engaged in operation of cloud-based unified
Paa$ infrastructure to serve as the technology bedrock of all of the Group’s solutions
and services, including the cloud-based HCM solutions and the professional services
business.

As at 31 March 2026, the beneficial interest of Beijing Beisen Cloud Computing Co., Ltd.
was held as to 47.67% by Mr. Wang, and 43.28% by Mr. Ji.

For the purposes of Chapter 14A of the Listing Rules, and in particular the definition of
“connected person”, the Consolidated Affiliated Entity will be treated as our Company’s
subsidiary, and the directors, chief executives or substantial shareholders (as defined in
the Listing Rules) of the Consolidated Affiliated Entity and their respective associates will
be treated as our Company’s “connected persons”. As such, transactions between these
connected persons and our Group (including for this purpose the Consolidated Affiliated
Entity) other than those under the Contractual Arrangements shall comply with Chapter
14A of the Listing Rules.

The transactions contemplated under the Contractual Arrangements constitute continuing
connected transactions of the Company.
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Revenue and Assets subject to the Contractual Arrangements

For the year ended 31 March 2026, the revenue of Onshore Holdco, subject to the
Contractual Arrangements, was RMB123.7 million, accounting for approximately 11.2% of
the consolidated revenue of the Group.

As at 31 March 2026, the total assets of Onshore Holdco, subject to the Contractual
Arrangements, was RMB523.7 million, accounting for approximately 24.6% of the total
assets of the Group.

Review of the Transactions Carried Out under the Contractual Arrangements
during the Reporting Period

Our independent non-executive Directors have reviewed the Contractual Arrangements
and confirmed that: (i) the transactions carried out during the year ended 31 March 2026
have been entered into in accordance with the relevant provisions of the Contractual
Arrangements, have been operated so that the revenue generated by the Consolidated
Affiliated Entity has been substantially retained by Beijing WFOE, (i) no dividends or
other distributions have been made by the Consolidated Affiliated Entity to the holders of
its equity interests which are not otherwise subsequently assigned or transferred to our
Group; and (iii) any new contracts entered into, renewed or reproduced between our Group
and the Consolidated Affiliated Entity during the year ended 31 March 2026 are on normal
commercial terms or on terms more favourable to our Group in the ordinary and usual
course of our Group's business, fair and reasonable, or advantageous, so far as our Group is
concerned and in the interests of our Company and the Shareholders as a whole.

The Board had reviewed the overall performance of and compliance with the Contractual
Arrangements for the year ended 31 March 2026.

The Group’s auditor has carried out procedures in accordance with Hong Kong Standard
on Assurance Engagements 3000 (Revised) “Assurance Engagements Other than Audits
or Reviews of Historical Financial Information” and with reference to Practice Note 740
(Revised) “Auditor's Letter on Continuing Connected Transactions under the Hong Kong
Listing Rules” issued by the Hong Kong Institute of Certified Public Accountants on the
transactions carried out pursuant to the Contractual Arrangements and have provided a
letter to our Directors stating that (a) nothing has come to their attention that causes the
auditor to believe that the disclosed continuing connected transactions have not been
approved by the Company’s board of directors; (b) nothing has come to their attention
that causes the auditor to believe that the transactions were not entered into, in all material
respects, in accordance with the relevant agreements governing such transactions; and
(c) with respect of the disclosed continuing connected transactions with Onshore Holdco
under the contractual arrangements, nothing has come to their attention that causes
the auditor to believe that dividends or other distributions have been made by Onshore
Holdco to the holders of the equity interests of Onshore Holdco which are not otherwise
subsequently assigned or transferred to the Group.
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Risks associated with the Contractual Arrangements and Actions taken by the
Company to Mitigate the Risks

We believe the following risks are associated with the Contractual Arrangement. Further
details of these risks are set out on pages 63 to 68 in the Prospectus.

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

° Our contractual arrangements may not be as effective in providing operational
control as direct ownership. Our Consolidated Affiliated Entity or their shareholders
may fail to perform their obligations under our contractual arrangements.

o The shareholders of our Consolidated Affiliated Entity may have conflicts of interest
with us, which may materially and adversely affect our business.

o If we exercise the option to acquire equity ownership and assets of our
Consolidated Affiliated Entity, the ownership or asset transfer may subject us to
certain limitations and substantial costs.

o We may lose the ability to use and enjoy assets held by our Consolidated Affiliated
Entity that are material to our business operations if our Consolidated Affiliated
Entity declares bankruptcy or becomes subject to a dissolution or liquidation
proceeding.

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

o Our contractual arrangements may be subject to scrutiny by the PRC tax
authorities, and a finding that we owe additional taxes could substantially reduce
our consolidated profit and the value of your investment.
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Our Group has adopted measures to ensure the effective operation of our Group’s
businesses with the implementation of the Contractual Arrangements and our compliance
with the Contractual Arrangements, including:

o major issues arising from the implementation and compliance with the Contractual
Arrangements or any regulatory enquiries from government authorities will be
submitted to our Board, if necessary, for review and discussion on an occurrence
basis;

° our Board will review the overall performance of and compliance with the
Contractual Arrangements at least once a year;

° our Company will disclose the overall performance and compliance with the
Contractual Arrangements in our annual reports; and

o our Company will engage external legal advisors or other professional advisors,
if necessary, to assist the Board to review the implementation of the Contractual
Arrangements, review the legal compliance of Beijing WFOE and our Consolidated
Affiliated Entity to deal with specific issues or matters arising from the Contractual
Arrangements.

DIRECTORS’ AND THE SINGLE LARGEST GROUP OF
SHAREHOLDERS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENT AND CONTRACT OF SIGNIFICANCE

Save as disclosed in this report, no Director or an entity connected with a Director or a
member of the Single Largest Group of Shareholders was materially interested, either
directly or indirectly, in any transaction, arrangement or contract which is significant in
relation to the business of the Group to which the Company, or any of its subsidiaries or
fellow subsidiaries was a party subsisting for the year ended 31 March 2026.

CONTRACT OF SIGNIFICANCE

Save as disclosed in this report, no contract of significance was entered into between the
Company, or one of its subsidiary companies and its controlling shareholders or any of
their subsidiaries (as applicable) for the year ended 31 March 2026.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the whole or any
substantial part of the business of the Company were entered into or existed for the year
ended 31 March 2026 and up to the date of this report between the Company and a person
other than a Director or any person engaged in the full-time employment of the Company.
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DIRECTORS’ PERMITTED INDEMNITY PROVISION

Pursuant to the Articles of Association, the Company shall indemnify out of the assets of
the Company, any Director against any liability, action, proceeding, claim, demand, costs,
damages or expenses, including legal expenses, whatsoever which he/she may incur as a
result of any act or failure to act in carrying out his/her functions other than such liability
(if any) that he/she may incur by reason of his/her own actual fraud or wilful default. No
Director shall be liable to the Company for any loss or damage incurred by the Company
as a result (whether direct or indirect) of the carrying out of his/her functions unless that
liability arises through the actual fraud or wilful default of such Director. No person shall
be found to have committed actual fraud or wilful default under the Articles of Association
unless or until a court of competent jurisdiction shall have made a finding to that effect.
As of the date of this report, the Company has arranged appropriate directors’ liability
insurance coverage for the Directors.

STAFF, REMUNERATION POLICY AND DIRECTORS’
REMUNERATION

As at 31 March 2026, we had 1,851 employees (as at 31 March 2025: 1,898 employees).
For the year ended 31 March 2026, the Group’s total staff costs amounted to approximately
RMB938.8 million, including salaries, wages, bonuses, share-based compensation,
pension costs, other social security costs, housing bengfits and other employee benefits.
The Group continued to optimize the incentive-based system in line with business
development needs and implemented remuneration policies with competitiveness.

Our Directors receive compensation in the form of fees, salaries, bonuses, other
allowances, benefits in kind, contribution to the pension scheme and other share-based
compensation. We determine the compensation of our Directors based on each Director's
responsibilities, qualification, position and seniority.

The Remuneration Committee is responsible for determining, with the delegated
responsibility from the Board, the remuneration packages of individual executive Directors
and senior management of the Group, or making recommendations to the Board on the
remuneration packages of executive Directors and senior management of the Group,
which will be approved by the Board. The Remuneration Committee is also responsible for
making recommendations to the Board on the remuneration of non-executive Directors.
Details of the Directors’ remuneration during the Reporting Period are set out in note 33
to the consolidated financial statements. No amount was paid to any Director or any of the
five highest paid individuals disclosed in note 10 to the consolidated financial statements
as an inducement to join or upon joining the Company or as a compensation for loss of
office. In addition, there was no arrangement under which a Director waived or agreed to
waive any remuneration.
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SHARE SCHEMES

We adopted the Pre-IPO Share Option Plan on 15 July 2019, which was amended on 23
April 2020, 26 September 2021 and 31 December 2021. We have also adopted the RSU
Plan on 31 December 2021, which was amended on 23 March 2023 and 19 June 2025.

PRE-IPO SHARE OPTION PLAN

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

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

Summary of Terms
Purposes

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

Participants

We may grant options (the “Options”) to employees, consultants and directors of the
Company and/or related entity(ies), which include, among others, the Onshore Holdco,
Beijing WFOE and Chengdu WFQE.

Maximum Number of Shares

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

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

The total number of new Shares available for issue under the Pre-IPO Share Option Plan as
at the date of this report is 29,730,072, which represents approximately 4.07% of the total
issued Shares as at the date of this report.

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

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

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

Maximum Entitlement of a Participant

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

Exercise period

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

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

Vesting Schedule

The Awards to be issued to any grantee under the Pre-IPO Share Option Plan shall be
subject to the vesting schedule as specified in the award agreement of such grantee. The
Administrator shall have the right to adjust the vesting schedule of the Options granted to
the Grantees.
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Acceptance of Options
No consideration is payable by the grantee upon acceptance of the Option.
Exercise Price or Consideration

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

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

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

As at the date of this report, the remaining life of the Pre-IPO Share Option Plan was about
three years and one month.

Termination

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

As of 31 March 2026, share options to subscribe for an aggregate of 79,725,600 Shares
had been granted to Directors, senior management and employees of the Group, of
which share options to subscribe for 23,761,790 Shares had been exercised and issued
immediately after the completion of the Global Offering. During the Reporting Period,
share options to subscribe for 2,530,542 Shares had been exercised and issued while
share options to subscribe for 1,595,051 Shares were lapsed. As at 31 March 2026, share
options to subscribe for 37,431,672 Shares were outstanding and held by grantees. No
further options will be granted after Listing.

Details of the share options granted under the Pre-IPO Share Option Plan for the Reporting

Period are set out below:

B % a9 8 ok 17 (8 R AR 1

202634310 - B = ZISEI%‘,/&&#@@&%
B O A R A $£79,725 6008% B 17 HY B AL #E

AT 3R 823,761, 790R% IR 15 M BB IR IR BT E I B 75A
BREPREETKNEET RBREBAN - ATRE
2530542@%&1&}6@ﬁ%ﬁ&ﬁéaﬁéﬁfﬁ&%ﬁ RN
R 851,595,051 0% A% 19 /Y B8 AR 4 B 2K 3R © & 2=2026%F 3
H31E A 3R HE37,431,6720% % 17 B i AR 48 8 R IE AT
FEWARFERAIZFE o LA T TREEMERE -

BERR REEAAREERBRE SR LA
BRENFBOT

Weighted
Share average
tlosing price share
immediately  closing price
Granted  Exercised Cancelled Lapsed before the  immediately
Quistanding ~ duringthe  during the during the during the  Outstanding as date of grant hefore the
Name or category asat  Reporting  Reporting Reporting Reporting ~ at 31 March Date of Exercise Vesting Exercise of share exercise
of grantee 1 April 2025 Period Period Period Period 2026 Grant Price Period Period options dates
RERY  BEOE
20265 MkiER AEIZ
RABEIR  WEHA  BEEA  #EHA BEER 3B%1A HiZRe mEFYRH
ARARREER 1BR&TE BRH BfifE 553} BN REfTE Bt fiid BES fetid KR L
Directors (including former directors), Senior Management and their Associates
EF(GRNES) ROYERRENEA
r. Wang 1,500,000 0 0 0 0 1,500,000 1 March 203 0.00001 48 months oe) — NiAMoz4) N/A
ik ABEIA1A 1815 A (Wit TERMWR) TER
M. Ji 1,500,000 0 0 0 0 1,500,000 1 March 203 0.00001 48 months Mote) — NiAMoz4) NIA
ik ABE3IAIA 482 A (Wit3) TERMWH) 5l
Ms. Liu 112160 0 0 0 0 112160 1March 203 0.00001 48 months o) NAMoz4) N/A
Hxt ABEIAIA WA (Wd3) TEE ) 148
Thou Dan (/& H)//I/ﬂ/f 1 1217160 0 0 0 0 1217160 1 March 203 0.00001 48 months o) NiAMoz4) N/A
‘THK///LL 2[]23&3)5“5 481}51 A////.uj/ Wﬂﬁﬁ/ﬁ/ %5@%
Subtotal 5,389,320 0 0 0 0 5380320
it
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Weighted
Share average
closing price share
immediately ~ closing price
Granted  Exercised Cancelled Lapsed heforethe  immediately
Quistanding ~ duringthe  during the during the during the  Outstanding as date of grant hefore the
Name or category asal  Reporting  Reporting Reporting Reporting ~at 31 March Date of Exercise Vesting Exercise of share exercise
of grantee 1 April 2025 Period Period Period Period 2026 Grant Price Period Period options dates
RERN  REOH
120265 BEEER  AMANZ
ROBER  HEMR BESR O #EMA #E5HA 3831A HZRR mEFHRR

ARARRZER 1RRKTHE 253 Bfff Eid BN HEGHE EHAH TR BEY e e WiHfR

Former Consultant of the Group

FEENER

Xu Hho (£ ) Mote2) 143750 0 0 0 0 143750 30 December 2019 000001 Vested atthe (Note3) A (Note 4) N/A

date of grant

Brei) MYENENA RER (W#3) TERR) Byl

REZE

Subtotal 143,750 0 0 0 0 143,750

i

Employee Participants of the Group

FEERASAZ

Other employegs 3,02419 0 2530542 0 1,595,051 31,898,602 1 January 2009~ 0.00001-0.487  Nil or 48 months Mok3) — Nikfote9) N/A

1 March 2023
HhEg A0E1ATA- 000001-0487  ZFdefEA (Wds) TEEH) TR
ABEIAAR

Subtotal 36,024,195 0 2,530,542 0 1,505,051 31,898,602

it

Total 41,557,265 0 2,530,542 0 1,595,061 37,431,672

@it

Notes: Htaz

(1) Ms. Zhou Dan is the spouse of Mr. Wang, an executive Director and chairman of the N FAAZLATEE RTEETRESSTER) O
Board. 1B

(2)  Mr. Xu Hao has served as a consultant of the Group from November 2018 to March (2)  F2018F11 A 202038 @ BB L EETAEER
2020, details of which are set out in the “Waivers and Exemption — Waiver and AHER BRFBIERNERERE#E RAIME
Exemption in Relation to the Pre-IPO Share Option Plan” of the Prospectus. N—EHEEBRAREENERETENRE RO

IMESR] o

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

(4)  Such Options were granted before the Listing Date and therefore the share closing price (4) ZEFEREDALTHHANZE Bt BEE
immediately before the date of grant of the Options is not applicable. HEREE Az RO WHETER -

(5)  The Options granted under the Pre-IPO Share Option Plan are subject to fulfillment of (6) WMEEALAHEENEREASEFENERES
the key performance index (“KPI”) of such year, meaning the KPI of the grantee for the ZEENMBEMIEE ([KPL) AR - BNEARRFA]
applicable year duly determined by the Company. 1E =X HE S B0 9% A R I A 4F 2 BOKPI o

(6)  None of the grant to any participant was in excess of 1% individual limit. (6) BIEE(EH2EENE TEBR1%ERIPRE -

(7)  Details of the valuation of the Options, including the accounting standard and policy (7 BREGCEEEIERAMEEIHERETEHA
adopted for the Pre-IPO Share Option Plan, are set out in note 25 to the consolidated VEETERI RER) B EHN RS B RKM T
financial statements. 25 °
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RSU Plan

The Company has conditionally adopted the RSU Plan by Shareholders’ resolutions dated
31 December 2021 (as amended by further resolutions of the Shareholders on 23 March
2023, with effect from the Listing Date and amended by the board of directors on 19 June
2025). The RSU Plan will comply with amended provision in Chapter 17 of the Listing
Rules which became effective from 1 January 2023. The Company may appoint a trustee
(the “RSU Trustee”) to administer the RSU Plan with respect to the grant of any Award (as
defined below), by way of restricted share unit(s) (the “RSU(s)"), which may vest in the
form of Shares (the “Award Shares”) or the actual selling price of the Award Shares in
cash in accordance with the RSU Plan.

The total number of Shares that may be issued in respect of RSUs granted under the RSU
Plan (which includes Awards to be satisfied by new shares and/or treasury shares) during
the Reporting Period divided by the weighted average number of Shares in issue (excluding
treasury shares) as at the date of this report was 0.75%.

On 19 June 2025, the Board has resolved to amend the RSU Plan to allow the use of
treasury shares to satisfy the Award(s) granted.

Eligible Persons to the RSU Plan

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

Purpose of the RSU Plan

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

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

Grant of Award

(i

82

Making the Grant

The Board may, from time to time, at its absolute discretion, select any Eligible
Person to be a selected participant (the “Selected Participant”) and grant
an Award to a Selected Participant by way of an award letter (the “Award
Letter”). The Award Letter will specify the grant date, the number of Award
Shares underlying the Award, the vesting criteria and conditions (including the
Performance Target(s)), the vesting date and such other details as the Board
may consider necessary. Subject to the determination of the Board otherwise, no
amount is payable by the grantee on the acceptance of an Award, and no purchase
price is payable by the grantee on vesting of an Award.

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

Restrictions on Grant and Timing of Grants

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

A

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

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

where such Award would result in a breach by any member of our Group
or its directors of any applicable securities laws, rules or regulations in any
jurisdiction;

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

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

after inside information has become to our Company’s knowledge until
(and including) the trading day after our Company has announced the
information;
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G. during the period commencing one month immediately before the earlier
of:

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

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

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

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

The aggregate number of Shares underlying all grants made pursuant to the RSU Plan
(excluding Award which have been lapsed in accordance with the RSU Plan) will not
exceed 6% of the issued share capital of the Company as of the date of approval of the
RSU Plan (being 68,349,127 Shares prior to the Share Subdivision), and subsequently
adjusted to 683,491,270 Shares following the Share Subdivision without Shareholders’
approval (the “RSU Plan Limit"), i.e. 41,009,476 Shares. The Company may seek (i) to
refresh the RSU Plan Limit once every three years with Shareholders’ approval by way of an
ordinary resolution, or (ii) to refresh the RSU Plan Limit within the aforementioned three-
year period with independent Shareholders’ approval by way of an ordinary resolution, in
accordance with the Listing Rules. For the avoidance of doubts, unless otherwise waived
by the Stock Exchange, the RSU Plan Limit shall not exceed 10% of issued Shares at the
relevant time.

As of the date of this report, grant of 11,458,345 Awards have been made pursuant to
the RSU Plan. The total number of shares available for issue under the RSU Plan were
39,349,476, which represented approximately 5.39% of the Company’s total number of
issued shares (excluding treasury shares) as at the date of this report. For the purpose
of Rule 17.09(3) of the Listing Rules, 39,349,476 was calculated by the number of RSUs
available for grant under the RSU Plan (41,009,476) minus the number of vested/cancelled
RSUs (1,660,000) as of the date of this report.

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

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

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

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

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

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

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

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

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

Assignment of Awards

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

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

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

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

Consolidation, subdivision, bonus issue and other distribution

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

In the event of an issue of Shares by the Company credited as fully paid to the holders
of the Shares by way of capitalization of profits or reserves (including share premium
account), the Shares attributable to any Award Shares held by the RSU Trustee shall be
deemed to be an accretion to such Award Shares and shall be held by the RSU Trustee as
if they were Award Shares purchased by the RSU Trustee hereunder and all the provisions
hereof in relation to the original Award Shares shall apply to such additional Shares.
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In the event of any non-cash distribution or other events not referred to above by reason
of which the Board considers an adjustment to an outstanding Award to be fair and
reasonable, an adjustment shall be made to the number of outstanding RSUs of each
selected participant as the Board shall consider as fair and reasonable, in order to prevent
dilution or enlargement of the benefits or potential benefits intended to be made available
under the RSU Plan for the selected participants. The Company shall provide such funds,
or such directions on application of the returned shares or returned trust funds, as may be
required to enable the RSU Trustee to purchase Shares on-market at the prevailing market
price to satisfy the additional Award.

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

Termination of Continuous Service

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

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

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

(if)

(i)

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

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

as required by the Listing Rules or other applicable laws and/or regulations.

Termination and remaining life

The RSU Plan shall terminate on the earlier of:

(1)

the end of the period of ten years commencing on the date on which this scheme
is adopted except in respect of any non-vested RSUs granted hereunder prior to
the expiration of the RSU Plan, for the purpose of giving effect to the vesting in the
form of Award Shares of such RSUs or otherwise as may be required in accordance
with the provisions of the RSU Plan; and

such date of early termination as determined by the Board provided that such
termination shall not affect any subsisting rights of any selected participant under
the rules of the RSU Plan, provided further that for the avoidance of doubt, the
change in the subsisting rights of a selected participant in this paragraph refers
solely to any change in the rights in respect of the RSUs already granted to a
selected participant.

As such, as of the date of this report, the remaining life of the RSU Plan is approximately
five years and six months.

Administration of the RSU Plan

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

During the Reporting Period:

(1)

(i)

90

on 22 April 2025, the Board resolved to grant a total of 470,000 RSUs to 5
grantees, being the employees of the Group, to subscribe for a total of 470,000
Shares pursuant to the RSU Plan and all of the offers of RSUs were accepted.
The RSUs granted are subject to, amongst others, a vesting schedule in tranches
and fulfilment of performance targets. The Group will evaluate the employees’
performance and their contribution to the Group. The number of RSUs that will vest
in each anniversary of the grant date shall be determined based on the performance
ranking of the employee participants of the relevant year. The performance ranking
is linked to the performance of the employee participants (and in some cases, the
departments of the employee participants) for the relevant year, as assessed by
the Group. For details, please refer to the announcement of the Company dated 22
April 2025;

on 1 August 2025, the Board resolved to grant a total of 4,095,845 RSUs to 63
grantees, being the employees of the Group, to subscribe for a total of 4,095,845
Shares pursuant to the RSU Plan and all of the offers of RSUs were accepted.
The RSUs granted are subject to, amongst others, a vesting schedule in tranches
and fulfilment of performance targets. The Group will evaluate the employees’
performance and their contribution to the Group. The vesting of the RSUs to the
Grantees shall be determined based on the performance ranking of the employee
participants in the relevant period. The performance ranking is linked to the
performance of the employee participants (and in some cases, the departments of
the employee participants) for the relevant period, as assessed by the Group. For
details, please refer to the announcement of the Company dated 1 August 2025;

on 10 October 2025, the Board resolved to grant a total of 190,000 RSUs to 4
grantees, being the employees of the Group, to subscribe for a total of 190,000
Shares pursuant to the RSU Plan and all of the offers of RSUs were accepted.
The RSUs granted are subject to, amongst others, a vesting schedule in tranches
and fulfilment of performance targets. The Group will evaluate the employees’
performance and their contribution to the Group. The number of RSUs that will vest
in each anniversary of the grant date shall be determined based on the performance
ranking of the employee participants of the relevant year. The performance ranking
is linked to the performance of the employee participants (and in some cases, the
departments of the employee participants) for the relevant year, as assessed by
the Group. For details, please refer to the announcement of the Company dated 10
QOctober 2025; and
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(iv)

on 8 January 2026, the Board resolved to grant a total of 520,000 RSUs to 10
grantees, being the employees of the Group, to subscribe for a total 520,000 of
Shares pursuant to the RSU Plan and all of the offers of RSUs were accepted.
The RSUs granted are subject to, amongst others, a vesting schedule in tranches
and fulfilment of performance targets. The Group will evaluate the employees’
performance and their contribution to the Group. The number of RSUs that will vest
in each anniversary of the grant date shall be determined based on the performance
ranking of the employee participants of the relevant year. The performance ranking
is linked to the performance of the employee participants (and in some cases, the
departments of the employee participants) for the relevant year, as assessed by
the Group. For details, please refer to the announcement of the Company dated 8
January 2026.

As at 31 March 2026, save for the aforesaid grant of RSUs, no other RSUs had been
granted by the Company to its directors or the five highest paid individuals in the current
financial year, and no other RSUs had been granted or agreed to be granted by the
Company under the RSU Plan during the Reporting Period. Accordingly, the total number
of RSUs available for grant under the scheme mandate of the RSU Plan were 35,624,476
and 30,991,756, respectively and the number of RSUs available for grant under the Service
Providers Limit were 3,417,456 and 3,417,456 as at 1 April 2025 and 31 March 2026.
Details of movement in RSUs under the RSU Plan during the Reporting Period pursuant to
Rule 17.07 of the Listing Rules are set out below.
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Weighted
average
closing price
Closing price (HK$/Share)
of Shares Number of the Shares
immediately Numberof ~ Number of ofRSUs ~ Numberof ~ Numberof  immediately
hefore the date Numberof ~ RSUs granted  RSUs lapsed cancelled ~ RSUsvested  non-vested  before the
on which the non-vested  duringthe  duringthe  duringthe  duringthe  RSUsheldas datesonwhich  Fair value of
RSUs were Vesting  RSUsheldas  Reporting Reporting Reporting Reporting  at31March the RSUswere  RSUs atthe
Name or category of grantee  Date of grant granted period at 1 April 2025 Period Period Period Period 2026 vested ~ date of grant
REZR
R205E ROBFEIR  HRGOE
RERHRR IRIRGEN  BENA  BEMAM  BEMA BENA MAREN  QBER
HRAELE FEERE  BHMR  ANMTE BENE BEOR ARBEX  MachE  REEER
ARk HRAEL  RERE  BRRG  BEED  BAURG RERGE FUESE  WRGEN
ABRARRBER EHAM iR RES BE RUBE EOME 2 REME 2 EORE fi%g (%K) HLREE
Other employee participants T August 2023 HK$8.76 per Share 1 August 2024 - 532500 0 30,000 0 177,500 325,000 810 Note 4
1 August 20271
HitEa2EE ABFBRIR  BRATGAT  AMFBAIE- ik
AEgA1E =
100clober 2023 HKS5.62per Share 10 October 2024 - 30,000 0 15,00 0 5000 10000 871 Note 4
10 October 20271
ABENANE  EROET  AUFI0AIE- iR
ATE0AI0R =
§January 2024 HKSA.T1 per Share 8 January 2005 - 20250 0 6750 0 45,000 90,000 125 Note 4
§ January 20081
AUEIABE  BRANET  NEIALE- iR
200851 AgE =
20 prl 2004 HKS3 90 per Shere 22 hprl 2005 - 20000 0 45,000 0 5,000 120000 500 Note 4
20 hpril 2081
AUEIRNE  BRIWAET  NBFAANE- iR
ABELRNR W=D
Thugust 204 HKS3ToperShare 1 August 2025 - 2470000 0 70,00 0 600,000 1,800,000 870 Note 4
1 August 2026
AAEBAIE BRIET  NESAIE- iR
288 A1H =
100clober 2024 HKS3.74 per Share 10 October 2025 - 550,000 0 5000 0 132500 41250 125 Note 4
10 October 2028
DAENAINE  BRIMET  ABEAIE- iR
ABEI0AI0R =
16 January 2005 HKS4.73per Share 16 Januery 2026 - 862,500 0 85,625 0 190,000 586,875 720 Note 4
16 January 20291+
ABEIA0R  BRABEL  A6FIA16E- iR
AYE1R16R =D
20 hpril 2025 HK$.10 per Share 22 horil 2026 - A 470,000 0 0 0 470000 NA Note 4
22 hprl 209 1)
ABEAANA  BROIEL ABEANE-A9  TER el iR
E4R0A M=
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Weighted
average
closing price
Closing price (HK$/Share)
of Shares Number of the Shares
immediately Numberof ~ Number of ofRSUS  Numberof  Numberof  immediately
hefore the date Numberof ~ RSUS granted ~ RSUs lapsed cancelled ~ RSUsvested  non-vested before the
on which the non-vested  duringthe  duringthe  duringthe  duringthe  RSUsheldas datesonwhich  Fair value of
RSUs were Vesting ~ RSUS held as Reporting Reporting Reporting Reporting  at31March the RSUswere  RSUs at the
Name or category of grantee  Date of grant granted period at 1 April 2025 Period Period Period Period 2026 vested ~ date of grant
REIR
R2025%E R202653R HRGE
RERHER (R1IEREN  BEMA  BEMAM O #EBA BEEA MAREN  HBER
HRARLE FEEREE  BEoE AWM BEMR RENR  AXBEX  MAchE  REEER
BEZRAK HRGEME  REER  BYURG  RERS  RARR RERDE  FYHESR  ARREM
ARARZER hi=E il BES BE RUBE EGME 2 REME | EUKE figE (8%T/K) HLREE
TAugust 2025 HKSB.74 per Share 17 months to 48 months NA 409,64 80,000 0 0 401584 NA Note 4
alter the date of
g[amwmeﬂ
ABESAIR BReMET RHABETEA il il firzH
ERERTE
10 Oclober 2025 HKSB.51 per Share 10 October 2026 - NA 190,000 50,000 0 0 140,000 NA Note 4
10 October 2029 "9
ABENANE  BROSET  ABENA1B- il il firzH
A0 A10R T
§January 2026 HKST.13per Share 8 January 2027 - A 520,000 0 0 0 520,000 NA Note 4
8 January 20301
ABEFIABE  BRIBERT  NUEIALE- el il firzH
230 1 AR 7
Total 4867500 5,215,846 448,125 0 1205000 5,490,220
it
Notes: Mt -
(1) The RSUs granted shall be vested over one to four years from the dates of grant. (1) BRI D EMERELARE-ENE
NERE -
(2)  The RSUs granted under the RSU Plan are subject to fulfilment of the KPI of such year, ~ (2)  ARIRSZBR il A B8 7 &1 B35 i 0 52 IR 1) i 19 B8 iz
meaning the KPI of the grantee for the applicable year duly determined by the Company. X% EHKPERIR - BI B AN 2 R IE =R E ) AR
ARBERFE B ESIER -
(3)  Since the adoption of the RSU Plan, no awards had been made to (i) any Director, chief ) BXREIRMEMTERANUR  BRR)EAE

executive, substantial shareholder or their respective associates; or (ii) related entity
participant or service provider. In addition, there is no participant with options and
awards granted and to be granted in excess of the 1% individual limit.
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(4) Details of the valuation of the share awards of the Company during the Reporting Period,
including the accounting standard and policy adopted for the share schemes, are set out
in note 25 to the consolidated financial statements.

(5) The purchase price of all RSUs mentioned in the table above is nil.
EQUITY-LINKED AGREEMENT

Save as disclosed in the sections headed “Pre-IPO Share Option Plan” and “RSU Plan”
above and the Concurrent Share Transaction disclosed in the section headed “Management
Discussion and Analysis” of this report, there was no equity-linked agreement entered into
by the Company during the year ended 31 March 2026.

MAJOR CUSTOMERS AND SUPPLIERS

For the year ended 31 March 2026, the Group’s five largest customers accounted for less
than 30% of the Group’s total revenue.

For the year ended 31 March 2026, the Group’s five largest suppliers accounted for less
than 30% of the Group’s total purchases.

None of our Directors, their associates or any of our shareholders (who or which to the
knowledge of the Directors owned more than 5% of our issued share capital) had any
interest in any of our five largest suppliers or our five largest customers for the year ended
31 March 2026.
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GENERAL MANDATE TO REPURCHASE SHARES

Our Directors have been granted a general unconditional mandate to exercise all the
powers of our Company to repurchase our own shares with a total number of up to 10%
of the aggregate number of issued shares of the Company (excluding treasury shares)
at the date of passing of the shareholder resolutions (i.e. on 20 September 2024 and 18
September 2025). The Company may hold the shares so repurchased as treasury shares.

The repurchase mandate only relates to repurchases of our Shares made on the Stock
Exchange, or on any other stock exchange on which our Shares are listed (and which
are recognized by the SFC and the Stock Exchange for this purpose), subject to and in
accordance with all applicable laws and the Listing Rules.

This general mandate to repurchase Shares will expire at the earliest of:

(@) the conclusion of the next annual general meeting of the Company;

(b)  the expiration of the period within which the next annual general meeting of the
Company is required by any applicable laws or the Articles of Association to be
held; or

(c)  the revocation or variation of the authority given under the shareholder resolution

by an ordinary resolution of the shareholders of the Company in a general meeting
of the Company.
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PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S MR HEXROFL2F LHES
LISTED SECURITIES

For the year ended 31 March 2026, the Company repurchased a total of 15,794,600 Shares ~ #{ E2026FF3 4318 It FE - ARG REE R FTER &
(the “Shares Repurchased”) on the Stock Exchange at an aggregate consideration  3£15,794,6008% f% {7 ([ER BB B& 45 1) - R (EA % (©
(excluding transaction cost) of HK$108,577,622 which were held as treasury shares. B3R 5K AR) A108,577,62258 7T » #% 5 Fr BB @ AL 19
During the Reporting Period, the Company cancelled 32,000,000 treasury shares. Asat 31 5 {EE 7 A% (7  $R&E HAM - AN &) 5 $532,000,0008%
March 2026, the number of treasury shares held by the Company was 5,885,800 Shares. B 77 f% ° 73202693 A31H » A2 &) 45 45,885,800/4% &
The Company intends to use the treasury shares as awards for the participant(s) in the 17 A% o AR Bk 45 E 17 A% 1D FA 1E 2 BR HIl i% 15 BB 51
RSU Plan and/or for other purposes in compliance with the Listing Rules. The repurchase 2|2 B2 E 8RN N S E A RGBS -
was effected because the Board considered that a share repurchase in the then conditions ~ EZ 2R A - UERAIEHER KRG - TEE AR
demonstrates the Company’s confidence in its own business outlook and prospects RIS E B EBHEERSHEED  SAR AR
and would, in the long term, benefit the Company and create value to the Shareholders.  HiZ W AR RAEEE Bt RIEBEE - #

Particulars of the Shares Repurchased for the year ended 31 March 2026 are as follows: Z2026F3ANBIFE - FTEBRMDFBNOT :
No. of Shares Highest price Lowest price Aggregate
Month of repurchase repurchased paid per Share paid per Share consideration
BE A 3 IO #®E SEREFESE SKRENRER K {E#E
(HKS) (HKS) (HKS)
(#&7T) (#7) (#&7T)
April 2025 2025F4 A 700,000 5.06 4.56 3,331,474
June 2025 202546 A 200,000 8.56 8.44 1,702,434
July 2025 20257 A 744,200 8.65 8.34 6,331,606
August 2025 202548 A 2,668,400 8.46 7.85 21,676,496
September 2025 20254F9 A 1,074,800 8.20 7.81 8,598,348
October 2025 202510 A 1,711,200 8.25 7.87 13,880,186
November 2025 202511 A 1,035,000 7.34 6.90 7,238,668
December 2025 202512 A 2,970,000 7.56 7.14 21,866,752
January 2026 2026F1 A 589,000 7.30 7.06 4,218,824
February 2026 2026F2 A 1,715,200 5.85 4.82 9,002,676
March 2026 20264F3 A 2,386,800 4.80 417 10,730,158
Total @t 15,794,600 108,577,622

Save as disclosed above, neither the Company nor any of its subsidiaries purchased, sold & + X T BE & 4b » B Z2026F3A31H IEFE »
or redeemed any of the Company’s listed securities (including sale of the treasury shares) — EARQA B E T @B ARIEE « &S M E O T
for the year ended 31 March 2026. RAREMESR (BELEEFRG) -
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CHARITABLE CONTRIBUTIONS

In April 2025, the Group made a donation in the amount of RMB100,000 to Tsinghua
University Education Foundation in support of the construction and development of the
Institute for Global Securities Markets under the School of Economics and Management
at Tsinghua University. In May 2025, the Group made a donation in the amount of
RMB120,000 to Beijing Yixin Care Charity Foundation Jt R— L EAE A ZEH S )
in support of Love Kitchen Project. In December 2025, the Group donated HK$1,000,000
to relief initiatives in connection with the fires in Hong Kong. In December 2025, the Group
donated RMB100,000 to Shanghai Yongda Foundation (_E /8 5k 3ZE £ £ &) to support
assistance for poor children. In January 2026, the Group made a donation of RMB5,000
to Shanghai Science and Technology Development Foundation. In March 2026, the Group
donated RMB168,000 to China Foundation for Rural Development.

COMPLIANCE WITH THE CORPORATE GOVERNANCE CODE

The Company is committed to maintaining high standards of corporate governance
to safeguard the interests of the Shareholders and to enhance corporate value and
accountability. The Company has adopted the CG Code as its own code of corporate
governance. During the year ended 31 March 2026, the Board is of the opinion that the
Company has complied with all the code provisions set out in the CG Code.

Details of the corporate governance practices adopted by the Company are set out in the
Corporate Governance Report on pages 98 to 122 of this report.

AUDITOR

The consolidated financial statements of the Group for the year ended 31 March 2026
have been audited by KPMG. KPMG shall retire and being eligible, offer itself for re-
appointment, and a resolution to this effect shall be proposed at the forthcoming AGM.

During the year ended 31 March 2024, PricewaterhouseCoopers resigned as the auditor
of the Company on 29 February 2024 and KPMG was appointed as the auditor of the
Company on 18 March 2024. Save as disclosed above, there was no change in the auditor
of the Company in the preceding three years.

By order of the Board of Directors
Beisen Holding Limited

Mr. Wang Zhaohui

Chairman

Chengdu, the PRC, 22 June 2026
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CORPORATE CULTURE

“To create talents through the means of technology and to help Chinese enterprises to
equip themselves with world-leading talent management capabilities” is the mission of the
Company.

The Company is a leading company engaged in human resources technology in China.
Through the use of innovative integrated HR SaaS and talent management platforms,
we provide Chinese enterprises with end-to-end total solutions for all technologies
and products in human resource management scenarios, including HR software, talent
management methodology, employee service ecosystems and low-code platforms. We
help enterprises to achieve digital management covering the entire employee lifecycle
including recruitment, onboarding, management and offboarding, so as to quickly improve
their efficiency for human resource management, to improve their talent management
capabilities and help the employees to achieve rapid growth, so as to achieve smart
decision making. The vision of the Company is to become one of the most reliable human
resources technology companies to clients.

The Company is firmly committed to a high level of corporate governance and adherence
to the governance principles and practices emphasising transparency, independence,
accountability, responsibility and fairness. These principles and practices are reviewed
and revised regularly as appropriate to reflect the ever-changing regulatory requirements
and corporate governance development. The Board believes that the high standards
of corporate governance are the essential core for sustaining the Group’s long term
performance and value creation for our Shareholders, the investing public and the other
stakeholders.

The Company also recognises the importance of integrity, ethical conduct, and responsible
business practices, which are instilled and continually reinforced across the Group. It
strives to foster a culture of compliance, good corporate governance, and ethical behaviour
with its stakeholders to build trust and credibility.

The Board has established the Company’s purpose, values, and strategy, and has satisfied
itself that the Company’s culture is aligned. By acting with integrity and leading by
example, the Directors will further and continue to promote the desired culture within the
Group.
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CORPORATE GOVERNANCE PRACTICES
The Board is committed to achieving good corporate governance standards.

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

The Company has adopted the principles and code provisions of the CG Code contained
in Appendix C1 to the Listing Rules as the basis of the Company’s corporate governance
practices.

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

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix C3 to the Listing Rules
as its own code of conduct regarding Directors’ securities transactions since the Listing
Date. Having made specific enquiries of all Directors, each of the Directors has confirmed
that he or she has complied with the requirements as set out in the Model Code during the
Reporting Period and up to the date of this report.

BOARD OF DIRECTORS

The Company is headed by an effective Board which oversees the Group’s businesses,
strategic decisions and performance and makes decisions objectively in the best interests
of the Company.

The Board should regularly review the contribution required from a Director to perform his/
her responsibilities to the Company, and whether the Director is spending sufficient time
performing such responsibilities.
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Board Composition

The Board currently comprises six Directors, consisting of three executive Directors and
three independent non-executive Directors.

Executive Directors

Mr. Wang Zhaohui (Chairman)

Mr. Ji Weiguo (Chief Executive Officer)
Ms. Liu Xianna (Chief Financial Officer)

Independent Non-executive Directors
Mr. Du Kui

Mr. Zhao Honggiang

Mr. Ge Ke

The biographical information of the Directors is set out in the section headed “Directors
and Senior Management — Directors” on pages 43 to 48 of this report.

Save as disclosed in this report, to the best knowledge of the Board, there has been no
other financial, business, family, or other material/relevant relationships among members
of the Board.

In terms of gender diversity, while there has already been one female Director on the
Board as at the date of this report, the Company and the Nomination Committee recognise
the importance and benefits of gender diversity at the Board level and are committed to
continue to identify female candidates and ensure at least one member of the Board and
the Nomination Committee shall be female.

As at 31 March 2026, our workforce (including the senior management) consisted of 960
male employees and 891 female employees, representing approximately 51.9% and 48.1%
of the total workforce, respectively. The Company will continue to take gender diversity
into consideration during recruitment and increase the minority gender proportion at
all levels over time with the ultimate goal of achieving gender parity. In recognizing the
particular importance of gender diversity and that gender diversity at the Board level and
our management level can be improved, we are using our best endeavours to ensure the
principles of board and gender diversity are integrated into our recruitment process for
staff at a mid to senior level so that we will have a pipeline of potential employees (including
senior management) and successors to our Board and engage more resources in training
staff (particularly female staff) who have extensive and relevant experience in our business,
with the aim of promoting them to the senior management or directorship of our Group.

100 Beisen Holding Limited  Annual Report 2025/2026

EXe R RESEN  BEZR2HTERK=
FBIIFITES ©

BITEE
THERE(LE)
RERBEEE (TTEAER)
NPT (BEHEE)

BUFBTEE
HEEE
BRI E
Bmit

EFEEENENABREFREBEETRERE
BE-EE|-&H-

BARSHAREEI  REEGHAN EFEKE
ZEYEEMIPT XK KEIEMEKRHH
B& -

MR ZTTIEME BARARERH - EFEC
E—REZERXM BARARELRZEGAHD
EZQEAMMNZTIENERERGERE - N #
BYELEFREAN UTHAREFERREZESNK
BRELBE 2B

FR20265F3A31H - AR A EIHM (BREESRER
[) 960 S8 T N8B B THR - 75 5I4
i B TR BH951.9%%48.1% R A B i B N5
REEMERZ T LHEEEEBENSRLES
THaL  JEBRMRIHGF - BEBIMERZ TR
BFHREZUNUMBEMAEEESEANEEEEEN
HRIBEBRNERES  BMEBRNRERES
ERMANZTECRUBARMATSEBETRERE
oURESERE - REEET (BESRERE)
RESE  YRAREEEXHAMERNBE (L
HEZHBE) RHBIKERELZER - §HR
EREFEAEESRERERES -



CORPORATE GOVERNANCE REPORT
TEERBE

Board Meetings and General Meetings

Code provision C.5.1 of the CG Code stipulates that the board should meet regularly
and board meetings should be held at least four times a year at approximately quarterly
intervals involving active participation, either in person or through electronic means of
communication, of a majority of directors.

Code provision C.2.7 of the CG Code requires the chairman should at least annually hold
meetings with independent non-executive Directors without the presence of other directors.

The Company adopts the practice of holding Board meetings regularly, at least four times
a year, and at approximately quarterly intervals. Notices of no less than fourteen days are
given for all regular Board meetings to provide all Directors with an opportunity to attend
and include matters in the agenda for a regular meeting.

During the Reporting Period and up to the date of this report, the Board held four Board
meetings to review, among others, the Group’s overall strategy, business prospect,
financial and operating performance, review of the Group’s annual and interim results
announcements and reports, regulatory compliance, corporate governance, the
forthcoming annual general meeting, reappoint external auditors and Board members and
other significant matters. The Company will comply with Code Provision C.5.1 of the CG
Code to convene Board meetings at least four times a year at approximately quarterly.

For other Board meetings and Board committee meetings, reasonable notice is generally
given. The agenda and accompanying Board papers are dispatched to the Directors or
Board committee members at least three days before the meetings to ensure that they
have sufficient time to review the papers and are adequately prepared for the meetings.
When Directors or Board committee members are unable to attend a meeting, they will
be advised of the matters to be discussed and given an opportunity to make their views
known to the Chairman prior to the meeting. Minutes of meetings shall be kept by the joint
company secretaries of the Company with copies circulated to all Directors for information
and records.

Minutes of the Board meetings and Board committee meetings are recorded in sufficient
detail about the matters considered by the Board and the Board committees and the
decisions reached, including any concerns raised by the Directors. Draft minutes of each
Board meeting and Board committee meeting are sent to the Directors for comments
within a reasonable time after the date on which the meeting is held. Minutes of the Board
meetings are open for inspection by the Directors.

The AGM is scheduled to be held on 17 September 2026. For details, please refer to the
circular for the AGM.
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The attendance of each Director at the Board and Board committee meetings and the
annual general meeting of the Company during the Reporting Period is set out below:

BEHMA SEFHFEARREFEEH EFZX
SERRBRBAFARSBERIIIMT

=
8

Attendance/Number of Meetings

SHHRRE SR
Annual
Audit  Remuneration Nomination general
Board Committee Committee Committee meeting
Name of Director EE E¥e ZUZRE FMZRE REZRAE RREEXE
Executive Directors: RTEE:
Mr. Wang Zhaohui ToELE 44 - - - 7
Mr. Ji Weiguo RRELE 44 - 7 - 17
Ms. Liu Xianna Az W+ 44 - - 1 7
Independent Non-Executive Directors: BUEHBTESR:
Mr. Du Kui HERE 4/4 212 1 1 N
Mr. Zhao Honggiang HREEE 414 2/2 - - 1"
Mr. Ge Ke B EAE 4/4 2/2 1 1 1
In addition to the regular Board meetings, during the year ended 31 March 2026, the  MEZ@ T H S HI B E2026F3A31B LFE -

Chairman also held a meeting with independent non-executive Directors without the
attendance of other Directors.

Chairman and Chief Executive Officer

The roles of the Chairman and Chief Executive Officer of the Company are held by Mr.
Wang Zhaohui and Mr. Ji Weiguo, respectively. The Chairman focuses on the Board's
work related to the operation and management of the Company. The Chief Executive Officer
provides overall strategic planning and business direction of the Group and management
of the Company. Their respective responsibilities are clearly defined and set out in writing.

Independent Non-executive Directors

During the Reporting Period to the date of this report, the Board at all times met the
requirements of the Listing Rules relating to the appointment of at least three independent
non-executive Directors representing at least one-third of the Board with one of whom
possessing appropriate professional qualifications or accounting or related financial
management expertise.

We have received from each of the independent non-executive Directors, namely Mr. Du
Kui, Mr. Zhao Honggiang and Mr. Ge Ke, the confirmation of their respective independence
pursuant to Rule 3.13 of the Listing Rules. The Company has duly reviewed the
confirmation of independence of each of these Directors. We consider that our independent
non-executive Directors have been independent for the Reporting Period and remain so as
at the date of this report.
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Mechanisms to Ensure Independent Views

The Company ensures independent views and input are available to the Board via the
below mechanisms:

1. The Board composition and the independence of the independent non-executive
Directors should be reviewed by the Nomination Committee on an annual basis,
in particular the portion of the independent non-executive Directors and the
independence of the independent non-executive director who has served for more
than nine years.

2. A written confirmation was received by the Company under Rule 3.13 of the Listing
Rules from each of the independent non-executive Directors in relation to his/her
independence to the Company. The Company considers all its independent non-
executive Directors to be independent.

3. In view of good corporate governance practices and to avoid conflict of
interests, the Directors who are also directors and/or senior management of the
Company’s controlling shareholders and/or certain subsidiaries of the controlling
shareholders, would abstain from voting in the relevant Board resolutions in
relation to the transactions with the controlling shareholders and/or its associates.

4, The chairman of the Board shall meet with independent non-executive Directors at
least once annually.

5. All members of the Board can seek independent professional advice when
necessary to perform their responsibilities in accordance with the company policy.

The Board reviews the mechanisms for ensuring independent views and input are
available to the Board on an annual basis, whether in terms of proportion, recruitment and
independence of independent non-executive Directors, and their contribution and access
to external independent professional advice.
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Appointment and Re-election of Directors

Each of the executive Directors has entered into a service contract with the Company for an
initial term of three years commencing from 30 March 2026, which may be terminated by
not less than three months’ notice in writing served by either party. Each of the independent
non-executive Directors has entered into an appointment letter with the Company for
an initial fixed term of three years commencing from 30 March 2026 and will continue
thereafter until terminated by not less than two months’ notice in writing served by either
party on the other, which notice shall not expire until after the fixed term. The appointments
of Directors are subject to the provisions of retirement and rotation of Directors under the
Articles of Association.

Under the Articles of Association, at each annual general meeting, one-third of the
Directors for the time being (or if their number is not three or multiple of three, then the
number nearest to but not less than one-third) shall retire from office by rotation provided
that every Director shall be subject to retirement at an annual general meeting at least once
every three years. The Directors to retire by rotation shall include any Director who wishes
to retire and not offer himself for re-election. The Articles of Association also provides
that any Director appointed by the Board to fill a casual vacancy or as an addition to the
existing Board shall hold office until the next following annual general meeting of the
Company and shall then be eligible for re-election.

Responsibilities, Accountabilities and Contributions of the Board and
Management

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

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

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

All Directors have full and timely access to all the information of the Company and may,
upon request, seek independent professional advice in appropriate circumstances, at the

Company’s expenses for discharging their duties to the Company.

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

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

Continuous Professional Development of Directors

The Directors shall keep abreast of regulatory developments and changes in order to
effectively perform their responsibilities and to ensure that their contribution to the Board
remains informed and relevant.

Every newly appointed Director has received a formal and comprehensive induction on the
first occasion of his/ner appointment to ensure appropriate understanding of the business
and operations of the Company and full awareness of a Director’s responsibilities and
obligations under the Listing Rules and relevant statutory requirements. Such induction
shall be supplemented by regular meetings with senior management of the Group to
understand the Group’s businesses, governance policies and regulatory environment.

The Directors should participate in appropriate continuous professional development to
develop and refresh their knowledge and skills. Internally-facilitated briefings for Directors
would be arranged and reading materials on relevant topics would be provided to Directors
where appropriate. All Directors are encouraged to attend relevant training courses at
the Company’s expenses. During the Reporting Period, all Directors of the Company
attended director training courses provided by SWCS Corporate Services Group (Hong
Kong) Limited on topics including Matters for Directors to Note When Fulfilling Their
Responsibilities as Directors of a Listed Company, An Overview of the Latest Compliance
and Regulatory Developments for Listed Companies, The Role and Responsibilities of
Directors in ESG, Matters for Directors to Note Under Anti-Money Laundering/Counter-
Terrorist Financing Regulations, and Interpretation of and Response Strategies for the
SEHK’s New Climate Disclosure Rules.

During the year ended 31 March 2026, the Directors are continually provided with
information relating to the developments in the legal and regulatory regime and the
business and market environments to facilitate the execution of their responsibilities.
Continuing briefings and professional development for the Directors were arranged by the
Company and its professional advisers.
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The training records of the Directors during the year ended 31 March 2026 are summarized
as follows:

B ZE20265F3A31 B L EMEEHIIRESHMINMT -

Total number of
Participated in hours participation

continuous in continuous
professional professional
development ¢ development
B2HISE BHBAER
Directors = BEEZRY BREHEEH
Executive Directors BiITEE
Mr. Wang Zhaohui (Chairman) TR S E (FE) v 5
Mr. Ji Weiguo (Chief Executive Officer) WLIRBILE (TTHAEZE) v 5
Ms. Liu Xianna (Chief Financial Officer) AEML T (BEHAFE) v 5
Independent Non-executive Directors BIAFERITES
Mr. Du Kui MEEA v 5
Mr. Zhao Honggiang 7R 58 S A v 5
Mr. Ge Ke BILE v

Note:  Attended training/seminar/conference arranged by the Company or other external parties
or read relevant materials

BOARD COMMITTEES

The Board has established four committees, namely, the Audit Committee, the
Remuneration Committee, the Nomination Committee, and the Sustainability Committee,
for overseeing particular aspects of the Company’s affairs. All Board committees of the
Company are established with specific written terms of reference which deal clearly with
their authorities and duties, and are provided with sufficient resources to discharge their
duties. The terms of reference of the Audit Committee, the Remuneration Committee and
the Nomination Committee are posted on the Company’s website and the Stock Exchange’s
website and are available to Shareholders upon request.

The list of the chairman and members of each Board committee is set out under the section
headed “Corporate Information” on page 2 of this annual report.
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Audit Committee

The Audit Committee currently consists of three independent non-executive Directors,
namely Mr. Zhao Honggiang, Mr. Ge Ke and Mr. Du Kui. Mr. Zhao Honggiang, who has
financial management expertise as required under Rules 3.10(2) and 3.21 of the Listing
Rules, serves as the chairman of the Audit Committee. The terms of reference of the Audit
Committee are of no less exacting terms than those set out in the CG Code. The primary
duties of the Audit Committee include, but not limited to, the following:

o making recommendation to the Board on the appointment or change of external
auditors to our Board, and monitoring the independence of external auditors and
objectivity and the effectiveness of the audit process in accordance with applicable
standards;

o examining the financial information of our Company and reviewing financial
reports and statements of our Company;

o overseeing the Company’s financial reporting system and internal control
procedures;

o dealing with other matters that are authorized by the Board or involved in relevant
laws and regulations; and

o to review the Company’s compliance with the CG Code and disclosure in the
Corporate Governance Report.

During the Reporting Period, the Audit Committee held two meetings to review the
interim financial results and reports and significant issues on the financial reporting,
operational and compliance controls, the effectiveness of the risk management and
internal control systems and internal audit function, and relevant scope of works and,
connected transactions and arrangements for employees to raise concerns about possible
improprieties.

The Company’s annual results for the year ended 31 March 2026 have been reviewed by
the Audit Committee on 22 June 2026. The Audit Committee considers that the annual
financial results for the year ended 31 March 2026 are in compliance with the relevant
accounting standards, rules and regulations and appropriate disclosures have been
duly made. The Group’s internal control and risk management systems were reviewed
regularly by the management of the Company. With the view of enhancing the Group’s
internal control and risk management systems, during the year ended 31 March 2026,
the Group had its internal audit function to review the Group’s internal control system
and recommend actions to improve the Group’s internal controls. Based on the review,
the Audit Committee is of the view that the Group’s internal control and risk management
systems were generally effective and adequate and in compliance with the requirements of
the CG Code D.2.1 for the year ended 31 March 2026 in all material respects.
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Remuneration Committee

We have established a Remuneration Committee with written terms of reference in
compliance with Rule 3.25 of the Listing Rules and the CG Code. The Remuneration
Committee currently consists of two independent non-executive Directors, namely Mr. Ge
Ke and Mr. Du Kui and one executive Director, namely Mr. Ji Weiguo. Mr. Ge Ke serves as
the chairman of the Remuneration Committee. The terms of reference of the Remuneration
Committee are of no less exacting terms than those set out in the CG Code. The primary
duties of the Remuneration Committee include, but not limited to, the following:

° making recommendations to the Board on the Company’s policy and structure for
all Directors” and senior management’s remuneration and on the establishment of a
formal and transparent procedure for developing remuneration policy;

o reviewing and approving management’s remuneration proposals with reference to
the Board's goals and objectives;

o reviewing and approving the compensation payable to executive Directors and
senior management for any loss or termination of office or appointment and
compensation arrangements relating to dismissal or removal of Directors for
misconduct;

o reviewing and/or approving matters relating to shares schemes under Chapter 17
of the Listing Rules; and

o dealing with other matters that are authorized by the Board.

The Remuneration Committee has adopted the model as described in code provision
E.1.2(c) (i) of the CG Code to determine, with delegated responsibility, the remuneration
packages of individual executive directors and senior management, including salaries,
bonuses, pension rights, compensation payments and benefits in kind.

During the Reporting Period, the Remuneration Committee held one meeting to review
and make recommendation to the Board on the remuneration policy and the remuneration
packages of the Directors and senior management.
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The remuneration payable to the senior management " of the Company for the year ended
31 March 2026 is shown in the following table by band:

TREHNHZF2026F3A31H IEFERAARR AR
EREMX NS HE

Annual Remuneration

Number of individual(s)

FEME A®
RMB6,000,001 to RMB6,500,000 1
A R #6,000,001 7T = A K #6,500,0007C

RMB6,500,001 to RMB7,000,000 1
A R #6,500,001 70 = A R #7,000,0007C

Total 2
et

Note:  Our senior management team comprises of Mr. Ji Weiguo and Ms. Liu Xianna.

Further details of the remuneration payable to the Directors and the five highest paid
individuals for the year ended 31 March 2026 are set out in notes 33 and 10 to the
consolidated financial statements in this report.

Nomination Committee

We have established a Nomination Committee with written terms of reference in
compliance with Rule 3.27A of the Listing Rules and the CG Code. On 19 June 2025,
Mr. Wang Zhaohui ceased to be a member of the Nomination Committee while Ms. Liu
Xianna has been appointed as a member of the Nomination Committee. The Nomination
Committee currently consists of two independent non-executive Directors, namely Mr. Ge
Ke and Mr. Du Kui and one executive Director, namely Ms. Liu Xianna. Mr. Du Kui serves
as the chairman of the Nomination Committee. The terms of reference of the Nomination
Committee are of no less exacting terms than those set out in the CG Code. The primary
duties of the Nomination Committee include, but not limited to, the following:

° reviewing the structure, size and composition (including the skills, knowledge and
experience) required of the Board annually, assisting the Board in maintaining a
board skills matrix, and making recommendations on any proposed changes to the
Board to complement the Company’s corporate strategy;

o making recommendation to the Board on the appointment or re-appointment of
Directors and succession planning for Directors in particular the chairman and the
chief executive;
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o gvaluating the balance of skills, knowledge and experience on the Board before
appointments are made by the Board and formulating, or assisting the Board to
formulate, a board diversity policy and a workforce (including senior management)
diversity policy for the Company;

o identifying individuals suitably qualified to become Directors and selecting or
making recommendations to the Board on the selection of individuals nominated
for directorship;

o assessing and reviewing the independence of independent non-executive Directors;
o supporting the Company’s regular evaluation of the Board's performance; and
° dealing with other matters that are authorized by our Board.

The Nomination Committee should seek independent professional advice to perform its
responsibilities, when necessary, at the Company’s expense.

In assessing the Board composition, the Nomination Committee would take into account
various aspects as well as factors concerning board diversity as set out in the Company’s
board diversity policy (the “Board Diversity Policy”). The Nomination Committee would
discuss and agree on measurable objectives for achieving diversity on the Board, where
necessary, and recommend them to the Board for adoption.

During the Reporting Period, the Nomination Committee held one meeting to review the
structure, size and composition of the Board. The Nomination Committee considered an
appropriate balance of diversity perspectives of the Board is maintained.

Nomination Policy
Director Nomination Policy

The Company adopted a nomination policy in compliance with the CG Code with
effect from the Listing Date, which establishes written guidelines to Nomination
Committee to identify individuals suitably qualified to become Board members and make
recommendations to the Board on the selection of individuals nominated for directorships
with reference to the formulated criteria. The Nomination Committee shall propose suitable
candidates to the Board for it to consider and make recommendations to the Shareholders
for appointment as directors of the Company at general meetings. The Board, through the
delegation of its authority to the Nomination Committee, has used its best efforts to ensure
that Directors appointed to the Board possess the relevant background, experience and
knowledge in business, finance and management skills critical to the Group’s business to
enable the Board to make sound and well considered decisions. Collectively, they have
competencies in areas which are relevant and valuable to the Group.
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Selection Criteria

The Nomination Committee shall identify director candidates with appropriate
qualifications in accordance with the provisions under the Listing Rules, the Articles of
Association and applicable laws and regulations.

The Nomination Committee will take into account whether a candidate has the
qualifications, skills, experience and gender diversity that add to and complement the
range of skills, experience and background of existing Directors by considering the
highest personal and professional ethics and integrity of the director candidates, proven
achievement and competence in the nominee’s field and the ability to exercise sound
business judgment, skills that are complementary to those of the existing Board, the ability
to assist and support management and make significant contributions to the Company’s
success and such other factors as it may deem are in the best interests of the Company
and its Shareholders. The Company shall review and reassess the nomination policy and
its effectiveness on a regular basis or as required.

Nomination Process

The Nomination Committee shall assess whether any vacancy on the Board has been
created or is expected on a regular basis or as required. The Nomination Committee
utilises various methods for identifying director candidates, including recommendations
from Board members, management, and professional search firms. All director candidates,
including incumbents and candidates nominated by Shareholders are evaluated by the
Nomination Committee based upon the director qualifications. While director candidates
will be evaluated on the same criteria through review of resume, personal interview and
performance of background checks. The Nomination Committee retains the discretion to
establish the relative weighting of such criteria, which may vary based on the composition,
skill sets, age, gender and experiences of the collective Board rather than on the individual
candidate for the purpose of diversity perspectives appropriate to the requirement of the
Company’s business.

“ECREISFONE FERE

HEFE

RAZBEEREEMARA  AZERANER
FRERORE  BEABEEERNESHEA -

REZEERERIFBEAZER Wit KRAM
AZTEETBRARTEREESTZNE Bk
BEERE ETEEREFREAZESEAARE
FEBRERBE BRAEAINREGHB ZZNETE
RBEEIAREHEFEBRRZESD - BEH
EESRBEARIKE B RIHEREBARS
ARABERNERERBRZENARE MR 8
BRBNTAEARRREBRREENZZAE - AR
A E S M B R AR A R BT AR B BE LA
BXRR

EERE

REAZEGHEEHINVERTHESTEALLR
ZEHPHREMKEER - REZEQERERT
FYEERHREAN BRAEFENE EEER
BEXEBRRREERERE FAESFREA (B
REESRERRRERZZHREN) ARERZES
HEREABHEIESEARER BEEFHREA
BB BEMEBEER LABKIETE RRERIA
RREEE  ERAZBEERENBENGEEH
REZEHLE MEBLELRMEARAER
EXMMERZTEHMMEARREESS (MIERER
IRIBAN) Z AP - BRBE - ik - MR RS BRIEHF9EE o

tHxzrERAT 111



CORPORATE GOVERNANCE REPORT
TEERBE

Board Diversity Policy

We are committed to promoting the culture of diversity in the Company. We have strived to
promote diversity to the extent practicable by taking into consideration a number of factors
in our corporate governance structure.

We have adopted the Board Diversity Policy which sets out the objective and approach
to achieve and maintain diversity of our Board in order to enhance the effectiveness of
our Board. Pursuant to the Board Diversity Policy, we seek to achieve Board diversity
through the consideration of a number of factors, including but not limited to gender, age,
race, cultural background, educational background, industry experience and professional
experience. Our Directors have a balanced mix of knowledge and skills, including
knowledge and experience in the areas of business administration, education, development
policy, accounting and engineering. Our Board Diversity Policy is well implemented as
evidenced by the fact that there are both male and female Directors ranging from 49 years
old to 62 years old with different nationalities and experience from different industries and
sectors. After due consideration, our Board believes that based on our existing business
model and specific needs, and the background of our Directors, the composition of our
Board satisfies the principles under the Board Diversity Policy.

We will continue to take steps to promote gender diversity at all levels of our Company,
including but not limited to our Board and the senior management levels. In particular,
given that one out of six of our Directors is female, our Board will, taking into account
the business needs of our Group and changing circumstances from time to time that
may affect our Group’s business plans, use its best endeavors to actively identify female
individuals suitably qualified to become our Board members (keeping in mind the
importance of management continuity and the timeline for retirement and reappointment of
Directors under the Articles). We will also continue to ensure that there is gender diversity
when recruiting staff at mid to senior level so that we will have a pipeline of female senior
management and potential successors to our Board in due time to ensure gender diversity
of our Board. Qur Group will continue to emphasize training of female talent and providing
long-term development opportunities for our female staff. During the process, we may face
the issue of whether the supply of personnel of a particular gender in the human resources
market matches the required qualifications, experience and skills required for positions
within the Company. Despite these challenges, we will endeavour to maintain gender
balance in the workforce.

Our Nomination Committee is responsible for ensuring the diversity of our Board
members. Our Nomination Committee will continue to review the Board Diversity Policy
from time to time to ensure its continued effectiveness and we will disclose in our
corporate governance report about the implementation of the Board Diversity Policy on an
annual basis.
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Sustainability Committee

We have established the Sustainability Committee on 20 March 2026 with written terms
of reference. The Sustainability Committee currently consists of one executive Director,
namely Ms. Liu Xianna, and two independent non-executive Directors, namely Mr. Ge Ke
and Mr. Du Kui. Ms. Liu Xianna serves as the chairman of the Sustainability Committee.
The primary duties of the Sustainability Committee include, but not limited to, the
following:

o coordinating, overseeing and reporting to the Board on the Company’s
management policies, strategies, frameworks and principles relating to overall
sustainability, ensuring alignment with the Company’s business strategy and
stakeholder expectations;

o monitoring significant trends, risks and opportunities relating to sustainability,
reviewing their potential impact on the Company’s business model, strategy and
financial performance, and making recommendations to the Board;

o reviewing the Company’s annual ESG report and any other relevant disclosure
documents to ensure that their content is complete, accurate and compliant with
the Listing Rules and the relevant requirements of other regulatory authorities.

Sustainability Committee did not hold any meetings from the date of its establishment up
to 31 March 2026.
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Corporate Governance Functions

Our Company is committed to achieving high standards of corporate governance with a
view to safeguarding the interests of our Shareholders, by complying with the CG Code
and the Model Code for Securities Transactions by Directors of Listed Issuers set out in
Appendix C3 to the Listing Rules.

During the year ended 31 March 2026, the Board and the Audit Committee had reviewed
the Company’s corporate governance policies and practices, training and continuous
professional development of Directors and senior management of the Group, the
Company’s policies and practices on compliance with legal and regulatory requirements,
the compliance of the Model Code, and the Company’s compliance with the CG Code and
the disclosure in this Corporate Governance Report.

RISK MANAGEMENT AND INTERNAL CONTROLS

We have devoted ourselves to establishing and maintaining risk management and internal
control systems consisting of policies and procedures that we consider to be appropriate
for our business operations, and we are dedicated to continuously improving these
systems. We have adopted and implemented comprehensive risk management policies
in various aspects of our business operations, such as information system, regulatory
compliance, human resources and financial reporting. The Group’s system of internal
control is designed to provide reasonable, but not absolute, assurance against material
misstatement or loss and to manage and eliminate risks of failure in operational systems
and fulfillment of the business objectives. The internal control system is reviewed on
an ongoing basis by the Board in order to make it practical and effective in providing
reasonable assurance in relation to protection of material assets and the Shareholders’
interests.

The Group has adopted a three-tier risk management approach to identify, assess and
manage different types of risks. As the first line of defence, business units are responsible
for identifying, assessing and monitoring risk associated with each business or
transaction. The management, as the second line of defence, defines rule sets and models,
provides technical support, develops new system and oversees portfolio management. It
ensures that risks are within acceptable range and that the first line of defence is effective. As
the final line of defense, the internal audit function assists the Audit Committee to review
the first and second lines of defence.

Our Board is responsible and has the general power to supervise the operations of our
business, and is in charge of managing the overall risks of our Company. It is responsible
for considering, reviewing and approving any significant business decision involving
material risk exposures. Our Board will monitor the ongoing implementation of our risk
management policies and corporate governance measures. The Audit Committee under
our Board comprises three members, namely Mr. Zhao Honggiang, Mr. Ge Ke and Mr.
Du Kui, with Mr. Zhao Honggiang (being our independent non-executive director with the
appropriate professional qualifications) as chairman of the Audit Committee.
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Information System Risk Management

We pay close attention to risk management relating to our information system as sufficient
maintenance, storage and protection of user data and other related information is critical to
our success. We have designed and adopted strict internal procedures to ensure that our
data is protected and that leakage and loss of such data are avoided.

Regulatory Compliance Risk Management

In order to effectively manage our regulatory compliance and legal risk exposures, we have
adopted strict internal procedures to ensure the compliance of our business operations
with the applicable rules and regulations. In accordance with these procedures, our in-
house legal department performs the basic function of reviewing and updating the form
of contracts we enter into with our customers, suppliers and other business partners. Our
legal department examines the contract terms and reviews all relevant documents for our
business operations, including licenses and permits obtained by the counterparties to
perform their obligations under our business contracts and all the necessary underlying
due diligence materials, before we enter into any contract or business arrangements.

Our in-house legal department is responsible for obtaining any requisite governmental
pre-approvals or consents, including preparing and submitting all necessary documents
for filing with relevant government authorities, within the prescribed regulatory timelines.
We continuously improve our internal policies according to changes in laws, regulations
and industry standards, and update internal templates for legal documents. We undertake
compliance management over various aspects of our operations and employee activities.
We have also established an accountability system in respect of employees’ violations
of laws, regulations and internal policies. In addition, we continually review the
implementation of our risk management policies and measures to ensure our policies
and implementation are effective and sufficient. We have an employee code of conducts
in place, which contains internal rules and guidelines regarding basic working rules,
work ethics, confidentiality, negligence, anti-bribery and anti-corruption. We provide our
employees with regular training and resources to explain the guidelines contained in the
employee code of conducts.
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Human Resources Risk Management

We have established internal control policies covering various aspects of human resources
management such as recruiting, training, work ethics and legal compliance. The demand
in our industry for qualified talent is intense and we may be adversely affected by the
departure of any key employees. Each of our executive officers and key employees has
entered into with us an employment agreement containing confidentiality, intellectual
property and non-compete provisions.

We also require our employees to conform to high ethical standards. We have in place an
employee handbook and a code of conduct which is distributed to all our employees. The
handbook contains internal rules and guidelines regarding work ethics, fraud prevention
mechanisms, negligence and anti-corruption. In particular, our code of conduct explicitly
requires that all employees comply with any applicable anti-corruption laws, regulations
and policies, and they are prohibited from making illegal or improper payments to any
government official, either on their own or via third parties. Additionally, our employees
and their family members are not allowed to solicit or accept gifts, travel, hospitality or
anything of value to the extent such favors or advantages may influence their professional
judgments. Under our firm-wide whistleblowing policy, we make our internal reporting
channel open and available for our employees to report, on an anonymous basis, any non-
compliance incidents and acts, including bribery and corruption.

We provide employees with regular training, as well as resources to explain the guidelines
contained in the employee handbook. We also provide regular and specialized training
tailored to the needs of our employees in different departments, through which we enable
our employees to better comply with applicable laws and regulations in the course of
conducting business.

Financial Reporting Risk Management

We have a complete set of accounting policies and procedures in connection with our
financial reporting risk management, such as financial reporting management, internal
control, investment management and budget management. Our financial department
reviews our management accounts and internal control procedures based on such policies
and procedures. In addition, we provide regular training to our financial department staff
to ensure they understand our accounting policies and procedures and implement them in
our daily operations.

Effectiveness of Risk Management and Internal Control

Through the Audit Committee, the Board has conducted annual review of the effectiveness
of the Group’s internal control and risk management systems for the year ended 31 March
2026, covering the material financial, operational and compliance controls, which are
considered effective and adequate. The Audit Committee has reviewed the adequacy of
resources, qualifications and experience, training and budget of the accounting, internal
audit and financial reporting functions on an annual basis.
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INSIDE INFORMATION POLICY

The Group acknowledges its responsibilities under the SFO and the Listing Rules and the
overriding principle that inside information should be announced immediately when it is
the subject of a decision.

The Company has put in place an internal policy for the handling and disclosure of inside
information in compliance with the SFO. The internal policy sets out the procedures and
internal controls for the handling and dissemination of inside information in a timely
manner and provides the Directors, senior management, and relevant employees of
the Company a general guide in monitoring information disclosure and responding to
enquiries. Control procedures have been implemented to ensure that unauthorized access
and use of inside information are strictly prohibited. The procedures and internal controls
for the handling and dissemination of inside information are as follows:

o the Group conducts its affairs with close regard to the disclosure requirements
under the Listing Rules as well as the “Guidelines on Disclosure of Inside
Information” published by the Securities and Futures Commission of Hong Kong;

o the Group has implemented and disclosed its policy on fair disclosure by pursuing
broad, non-exclusive distribution of information to the public through channels
such as financial reporting, public announcements and its website; and

° the Group has strictly prohibited unauthorized use of confidential or inside
information.

During the Reporting Period, the Company has regularly reviewed and enhanced its risk
management, internal control systems and inside information disclosure policy. We
believe that our Directors and members of our senior management possess the necessary
knowledge and experience in providing good corporate governance oversight in connection
with risk management and internal control. The Board has conducted an annual review of
the effectiveness of the risk management and internal control systems and considers these
systems effective and adequate in general.
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DIRECTORS’ RESPONSIBILITY IN RESPECT OF THE
FINANCIAL STATEMENTS

The Directors acknowledge their responsibility for preparing the financial statements of the
Group for the year ended 31 March 2026 which give a true and fair view of the affairs of the
Company and the Group and of the Group’s results and cash flows.

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

The Directors are not aware of any material uncertainties relating to events or conditions
that may cast significant doubt upon the Company’s ability to continue as a going concern.

The statement of the independent auditor of the Company about their reporting
responsibilities on the consolidated financial statements of the Group is set out in the
Independent Auditor's Report on pages 123 to 130.

AUDITOR’S REMUNERATION

The remuneration paid to the independent auditor of the Company, KPMG, in respect of
audit services and non-audit services for the year ended 31 March 2026 is set out below:
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B2 EHER

Service Category (RMB000)
BRI (AR Fr)
Audit services ZH R 3,750
Non-audit services FEZE R -
Total #st 3,750
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JOINT COMPANY SECRETARIES

During the Reporting Period, Ms. Liu Xianna, our executive Director, is one of our
joint company secretaries of the Company and is responsible for advising the Board
on corporate governance matters and ensuring that Board policy and procedures, and
applicable laws, rules and regulations are followed. She was appointed as a joint company
secretary since 31 December 2021, and received approval from the Stock Exchange
confirming her eligibility to serve as the company secretary of the Company under Rules
3.28 and 8.17 of the Listing Rules in March 2026.

During the Reporting Period, in order to uphold good corporate governance and ensure
compliance with the Listing Rules and applicable Hong Kong laws, the Company also
appointed Ms. Au Wai Ching, a senior manager of SWCS Corporate Services Group
(Hong Kong) Limited (a corporate services provider), who possesses the qualifications as
required under Rule 3.28 of the Listing Rules, as another joint company secretary of the
Company to assist Ms. Liu Xianna to discharge her duties as company secretary of the
Company. She was appointed as the other joint company secretary since 31 December
2021. Ms. Liu Xianna is Ms. Au Wai Ching’s primary contact person in the Company.

For the year ended 31 March 2026, each of Ms. Liu Xianna and Ms. Au Wai Ching has
undertaken not less than 15 hours of relevant professional training in compliance with Rule
3.29 of the Listing Rules.

DIVIDEND POLICY

The Company adopted a policy on payment of dividends (the “Dividend Policy”) with
effect from the Listing Date, which establishes an appropriate procedure on declaring and
recommending the dividend payment of the Company.

The Board considers sustainable returns to Shareholders whilst retaining adequate
reserve for the Group’s future development to be an objective. Under the Dividend Policy,
dividends may be declared from time to time and be paid to Shareholders provided that the
Group is profitable and without affecting the normal operations of the Group. In summary,
the declaration of dividends and the dividend amount shall be determined at the sole and
absolute discretion of the Board, subject to Shareholders’ approval, where applicable,
taking into account the following factors:

° general business conditions of the Company;

o financial results of the Company;

° capital requirements of the Company;

° interests of the Shareholders; and

° any other factors which the Board may deem relevant.
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The Company will continue to periodically re-evaluate the dividend policy in light of the
financial position and the prevailing economic climate. The determination to pay dividends
will be made at the discretion of the Board and will be based upon the earnings, cash flow,
financial conditions, capital requirements, statutory fund reserve requirements of the Group
and any other conditions that the Directors deem relevant.

As at 31 March 2026, no arrangement was reached pursuant to which the shareholders of
the Company waived or agreed to waive their dividends.

SHAREHOLDERS’ RIGHTS

The Company engages with the Shareholders through various communication channels.
To enable Shareholders and other stakeholders to exercise their rights in an informed
manner based on a good understanding of the Group’s operations, businesses and
financial information, the Company adopted the shareholders’ communication policy
with the objective of ensuring equal, timely, effective, transparent, accurate and open
communications with the Shareholders. The policy also sets out a number of ways to
ensure effective and efficient communication strategies with Shareholders and other
stakeholders are achieved, including but not limited to corporate communications (in
both English and Chinese, to facilitate Shareholders understanding), posting of relevant
information on the corporate website and Shareholders meetings.

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

General meetings provide an opportunity for constructive communication between the
Company and the Shareholders. For Shareholders to communicate their views on various
matters affecting the Company and the Company to solicit and understand the views of
shareholders and other stakeholders, the Company adopts a number of mechanisms,
including encouraging Shareholders to participate in general meetings or to appoint
proxies to attend and vote at the meetings for and on their behalf if they are unable to
attend the meetings.
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Convening Extraordinary General Meetings and Putting Forward
Proposals

Pursuant to Article 17 of the Articles of Association, the Directors shall on a members’
requisition forthwith proceed to convene an extraordinary general meeting of the Company.
A members’ requisition is a requisition of one or more members holding at the date of
deposit of the requisition not less than 10% of the voting rights, on a one vote per share
basis, of the issued shares which as at that date carry the right to vote at general meetings
of the Company. The members’ requisition must state the objects and the resolutions
to be added to the agenda of the meeting and must be signed by the requisitionists
and deposited at the principal office of the Company in Hong Kong or, in the event the
Company ceases to have such a principal office, the registered office of the Company, and
may consist of several documents in like form each signed by one or more requisitionists.
If there are no Directors as at the date of the deposit of the members’ requisition or if the
Directors do not within 21 days from the date of the deposit of the members’ requisition
duly proceed to convene a general meeting to be held within a further 21 days, the
requisitionists, or any of them representing more than one-half of the total voting rights
of all the requisitionists, may themselves convene a general meeting, but any meeting so
convened shall be held no later than the day which falls three months after the expiration of
the said 21 day period. A general meeting convened by requisitionists shall be convened
in the same manner as nearly as possible as that in which general meetings are to be
convened by the Directors.

Holding Annual General Meetings

The Company must hold an annual general meeting of the Company every financial year
other than the financial year of the Company’s adoption of the Articles of Association
and such annual general mesting must hold within six (6) months after the end of the
Company’s financial year, unless a longer period would not infringe the Listing Rules, if
any. A meeting of members or any class thereof may be held by means of such telephone,
electronic or other communication facilities and participation in such a meeting shall
constitute presence at such meeting.

To facilitate communication between the Company, Shareholders and the investor
community, the corporate website has been adopted as the designated hub for publication
of the corporate information, such as principal business activities and latest development
of the Company and the Group. Also, it provides information on corporate governance
of the Group as well as the compositions and functions of the Board and the Board
committees.

Putting Forward Enquiries to the Board

For putting forward any enquiry to the Board, Shareholders may send written enquiries to
the Company. The Company will not normally deal with verbal or anonymous enquiries.
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CORPORATE GOVERNANCE REPORT
TEERBE

Contact Details

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

Address: 18th Floor Huarui Mansion, Xiaoyunli South Street No. 9 Courtyard,
Chaoyang District, Beijing
Email: ir@beisen.com

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

COMMUNICATION WITH SHAREHOLDERS AND INVESTORS

The Company considers that effective communication with Shareholders is essential
for enhancing investor relations and investors’ understanding of the Group’s business
performance and strategies. The Company endeavors to maintain an on-going dialogue
with Shareholders and in particular, through annual general meetings and other general
meetings. At the annual general meetings, Directors (or their delegates as appropriate) are
available to meet Shareholders and answer their enquiries.

The AGM is scheduled to be held on 17 September 2026. For details, please refer to the
circular for the AGM.

The Board has reviewed the implementation and effectiveness of the shareholders’
communication policy during the Reporting Period. The Board conducted such review from
various angles, including whether the policy provided sufficient channels to shareholders
to access to the Company, and the availability and quality of the two-way dialogue with
shareholders through channels such as investor meetings.

The Board considered that the Company was able to carry out effective two-way
communication with its investors and shareholders by way of regular meetings and
timely updates of the Company’s financial results and developments in accordance with
applicable laws and regulations. Accordingly, the Board considered the policy to be
effective and adequate.

CHANGE IN CONSTITUTIONAL DOCUMENTS

There was no change in the memorandum and articles of association of the Company
during the Reporting Period and up to the date of this report.
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INDEPENDENT AUDITOR’S REPORT
3 X BED 3R

Independent auditor’s report to the shareholders of
Beisen Holding Limited
(incorporated in the Cayman Islands with limited liability)

Opinion

We have audited the consolidated financial statements of Beisen Holding Limited (the
“Company”) and its subsidiaries (the “Group”) set out on pages 131 to 233, which
comprise the consolidated statement of financial position as at 31 March 2026, the
consolidated statement of profit or loss and other comprehensive income, the consolidated
statement of changes in equity and the consolidated statement of cash flows for the year
then ended and notes, comprising material accounting policy information and other
explanatory information.

In our opinion, the consolidated financial statements give a true and fair view of the
consolidated financial position of the Group as at 31 March 2026 and of its consolidated
financial performance and its consolidated cash flows for the year then ended in
accordance with IFRS Accounting Standards as issued by the International Accounting
Standards Board (“IASB”) and have been properly prepared in compliance with the
disclosure requirements of the Hong Kong Companies Ordinance.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”).
Our responsibilities under those standards are further described in the Auditor’s
responsibilities for the audit of the consolidated financial statements section of our report.
We are independent of the Group in accordance with the /nfernational Code of Ethics for
Professional Accountants (including International Independence Standards) (“IESBA
Code”) as applicable to audits of financial statements of public interest entities, together
with any ethical requirements that are relevant to our audit of the consolidated financial
statements in the Cayman Islands. We have also fulfilled our other ethical responsibilities
in accordance with these requirements and the IESBA Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
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INDEPENDENT AUDITOR’S REPORT (CONTINUED)
B 2B R E (&)

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most
significance in our audit of the consolidated financial statements of the current period.
These matters were addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

REEIFER

MRETFESRERMANERAE - RAHAY
RAMBRRNBARAEENSTR - ELFRE
ERMBFERGEVBHRRME R R ETR
B BT EHELEREHREBNER -

Revenue recognition
PN

Refer to Note 6 to the consolidated financial statements and the accounting policies in Note 2.20.

B2 A MR T B 6 M M RE2. 20/ IV & R OR

The Key Audit Matter
RREHER

The Group mainly derives revenue separately or in combination from cloud-
based human capital management (“HCM”) solutions and professional
Services.
EEEFZENERAFEAGNTIREERANERER
(THCM ) iR 7 R R B R HEFWA -

Cloud-based HCM solution revenues mainly include subscriptions for
unlimited access to, or limited number of usages of, the Group’s cloud-
based HCM solutions over the contract term. Revenue is generally recognised
over the contract term under unlimited access subscription model and is
recognised upon the later of virtual items consumption and expiration under
limited number of usage subscription model. Professional service revenues
mainly include revenues generated from the implementation services and
value-added services associated with the cloud-based HCM solutions.
Implementation service revenues are recognised over the service periods;
value-added service revenues are primarily recognised at a point in time when
the services are completed and acknowledged by customers.

EumHOMAR R 75 R AV A £ Z B TR E 4981 A R i 57
FREIERREIETEH E&EAZHMHOMAERR T R - fE&
FREFEATEERXT WA —RRELNHRER  MER
H AR BT BRI T - BIEERE mE BT HR R -
HERBWAEZEBREZHHCMAR R 5 8RN BT RIS &
RERBEENWRA - Bt REWATLIRSEHAARER  EE
BRFE U E ZRBRTE e Ak W 1S & = R AT B I I B FERR o

How the matter was addressed in our audit
EMEANMEREIR

Our audit procedures to assess revenue recognition included the following:
BB AERNEARFREATAR

° assessing, with the assistance of our IT specialists, the design,
implementation and operating effectiveness of management’s key
internal controls over:

J EBMTERO BT - 77k B IR B 78 52 A 3612 il 89
FEt BEEREZSBRM - BIE

- the general IT controls of the relevant information technology
systems;
= MRS SR R AR —RRITEE &

= IT application controls over the completeness and accuracy
of revenue transaction details contained within the relevant IT
systems;

- TERAEFHEETERTESHWRARGHE
B TE R 1 R EREME A PR )

° assessing the appropriateness of the accounting policies adopted in
revenue recognition by inspecting the main terms and conditions in
selected contracts;

J BRREEESANTNEERRR
RO KA BRAEE M

Rt - FR i ATE
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INDEPENDENT AUDITOR’S REPORT (CONTINUED)
BYZBEHE (&)

Key audit matters (continued) FREFES=REE)

Revenue recognition
W A wER2

Refer to Note 6 to the consolidated financial statements and the accounting policies in Note 2.20.
E2BAR A ISRk R OB RE6 K M 5E2.209R BV & BT IBUR -

The Key Audit Matter How the matter was addressed in our audit

REEEER B EMMEREER

During the year ended 31 March 2026, the Group’s revenues from cloud- e recalculating the cloud-based HCM solution revenues under

based HCM solutions and professional services were RMB864.46 million and limited number of usage subscription model with the assistance

RMB240.34 million, respectively. of computer-assisted audit techniques using data extracted from

HE2026F3ANEIEFE - ESE KRB ZHmHCMAE R T &= relevant IT systems;

FERBHWMAD BB ARESLII6E ST R ARKE240345 o BB EMOED T - FRRERITRSE

BT e WOEE  ERGEARENTEEX TERFHE
EumHCMAER R 75 2RI

We identified revenue recognition as a key audit matter because revenue is

one of the key performance indicators of the Group and is, therefore, subject e comparing the cash receipts recorded in the general ledger to bank

to possible manipulation by management to meet targets or expectations. transaction records, on a sample basis; and

B MATRREN A —BRARENEFE ARBRAR & o 1 42 AR R AR SR O IR & WHE 1SR 1T A2 5 e B 1T T AR

SEMBARERIERE s — AMAREHEESEERMANER L& &

BiEskTEE -

° testing the cloud-based HCM solution revenues under unlimited
access subscription model and professional service revenues, on a
sample basis, by inspecting the key terms of revenue contracts with
customers and in addition, for completed professional services,
completion report acknowledged by customers. Recalculating the
revenue recognised for selected samples.

o BBBEHET P ZAWA S DR G W
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INDEPENDENT AUDITOR’S REPORT (CONTINUED)

B 2B R E (&)

Key audit matters (continued)

BT FER (R

Assessing potential impairment of goodwill
& 12 7 B R B AT 1

Refer to Note 16 to the consolidated financial statements.
BLHGA M BREM 6 -

The Key Audit Matter
REWEER

As at 31 March 2026, the net carrying amount of the goodwill derived
from acquisition of Cool College (Beijing) Technology Ltd. amounted to
RMB169.19 million.

202653 A31H - AU EEESE (Jb ) BB R A Rl i ZE £/
EEREFEAARKINIOEEST

Management performs annual impairment assessment of goodwill, or
whenever there is an indication that the cash-generating unit (“CGU”) to
which goodwill has been allocated might be impaired.
EEESFHNEBETRENR IR ETRERAGER
SEMBeEESEMN ((REEEBEA ) nl 483 £ R ERE
FTRIE o

In performing goodwill impairment assessment, management compared the
carrying amount of the assets group containing goodwill with the recoverable
amounts of the relevant CGU to determine the amount of impairment loss,
if any. The recoverable amount of the CGUs is based on the value-in-
use calculation using discounted cash flow forecast model. This involves
significant management judgement and estimation.
ETEERENRRN BEEESCSRENEEANERE
BEEAEARGESABE LA IRD SEETLE - UEE
WEBXSHE (WE) ReELAETHINKRESEIER
FARENEBARLAENFEREAESGD - LBEIR
ERENEE HE R A -

How the matter was addressed in our audit
EMEANMEREIR

Our audit procedures to assess goodwill impairment included the following:
B AEERENEAREFREATAR

° obtaining an understanding of and evaluating the design and
implementation of management’s key controls over the goodwill
impairment assessment;

o B R e AT B IR R B R E AT 1T R R 1 il ey
AT EMIER

° assessing management's identification of CGUs and the allocation
of goodwill to respective CGUs with reference to the requirements of
the prevailing accounting standards;

U BERTEAEANRE  THEEEHREeES
BUMNREARBERSREELESEMRNDE

° assessing the competence, capabilities and objectivity of
management’s valuation specialist;
J THEEREEGMEZSRNER e NEEEM

° with the assistance of our internal valuation specialists, evaluating
the appropriateness of the management’s valuation methodology
applied in the impairment assessment with reference to prevailing
accounting standards and the reasonableness of the long-term
growth rate and the discount rate applied by comparing with those
used by companies in the same industry;

. EASBEEERNHT  BEBEBRTFHENOR
EhERERRETEEANGERENEE T -
WiBAERTEAR LRI ARG RERTEE
HEEM
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INDEPENDENT AUDITOR’S REPORT (CONTINUED)
BYZBEHE (&)

Key audit matters (continued) FREFES=REE)

Assessing potential impairment of goodwill
e R ERT

Refer to Note 16 to the consolidated financial statements.
B2HRE SRR M6

The Key Audit Matter How the matter was addressed in our audit
RETENER EMEANMAEEER
We identified goodwill impairment assessment as a key audit matter because e comparing the key assumptions used in prior year's discounted
the assessment requires significant management judgements and estimations, cash flow forecast with the current year's actual performance to
which are inherently uncertain and may be affected by management bias. assess if there was any indication of management bias;
BMEEERENGHN S —BRARESNETE DARZ 1§ E—FEIRB SRS TER P AT AOBRERS -
AR EEREEL ER A XM &S A ks HAFEMNERERETLER UTHREFEE
RETFETEEN WAIEXITREERENTE - BEREOIR

° evaluating the reasonableness of the key assumptions used in the

cash flow forecast, including the future revenue growth rates by
comparing with historical performance and externally available
information;

o AR RERARMEANBERERRNSIEN -
BEBBEE S XERINBAISESETLR &
R AL RER S M

° obtaining from management the sensitivity analyses of discount
rate, revenue growth rate, and long-term growth rate, and assessing
whether there was any indication of management bias; and

J REEENSEBAFTRE RABRERRBARER
EHNFRESNER AHREFEEANERER
AHTR: &

° evaluating the reasonableness of the disclosures in the consolidated
financial statements, including disclosures of key assumptions,
judgements and sensitivities, with reference to the requirements of
the prevailing accounting standards.

. SBBPITGEANER  FEEEMBRREE
NAWMEEME 2P BFERMRE - A0 R
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INDEPENDENT AUDITOR’S REPORT (CONTINUED)
E—ngﬁgﬂiiﬁi (nlﬁ)

Information other than the consolidated financial
statements and auditor’s report thereon

The directors are responsible for the other information. The other information comprises
all the information included in the annual report, other than the consolidated financial
statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover the other information
and we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility
is to read the other information and, in doing so, consider whether the other information
is materially inconsistent with the consolidated financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in
this regard.

Responsibilities of the directors for the consolidated
financial statements

The directors are responsible for the preparation of the consolidated financial statements
that give a true and fair view in accordance with IFRS Accounting Standards as issued by
IASB and the disclosure requirements of the Hong Kong Companies Ordinance and for
such internal control as the directors determine is necessary to enable the preparation of
consolidated financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the consolidated financial statements, the directors are responsible for
assessing the Group’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless
the directors either intend to liquidate the Group or to cease operations, or have no realistic
alternative but to do so.

The directors are assisted by the Audit Committee in discharging their responsibilities for
overseeing the Group’s financial reporting process.
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INDEPENDENT AUDITOR’S REPORT (CONTINUED)
BYZBEHE (&)

Auditor’s responsibilities for the audit of the consolidated
financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. This report is made solely to
you, as a body, and for no other purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of this report.

Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and
maintain professional scepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the consolidated
financial statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

o Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the Group’s internal
control.

o Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by the directors.

o Conclude on the appropriateness of the directors’ use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt
on the Group’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the consolidated financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Group to cease to continue as
a going concern.
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INDEPENDENT AUDITOR’S REPORT (CONTINUED)
B 2B R E (&)

Auditor’s responsibilities for the audit of the consolidated
financial statements (continued)

o Evaluate the overall presentation, structure and content of the consolidated
financial statements, including the disclosures, and whether the consolidated
financial statements represent the underlying transactions and events in a manner
that achieves fair presentation.

o Plan and perform the group audit to obtain sufficient appropriate audit evidence
regarding the financial information of the entities or business units within the
Group as a basis for forming an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and review of the audit work
performed for purposes of the group audit. We remain solely responsible for our
audit opinion.

We communicate with the Audit Committee regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide the Audit Committee with a statement that we have complied with relevant
ethical requirements regarding independence and communicate with them all relationships
and other matters that may reasonably be thought to bear on our independence and, where
applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with the Audit Committee, we determine those matters
that were of most significance in the audit of the consolidated financial statements of
the current period and are therefore the key audit matters. We describe these matters
in our auditor’s report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s report is
Yeung Ka Chun (practising certificate number: P04753).

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road
Central, Hong Kong

22 June 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
el RhEtZERRE

for the year ended 31 March 2026

HE2026F3ANB EFE
Year ended 31 March
HIL3AMALER
2026 2025
2026%F 202545
Note RMB’000 RMB'000
B 5 AR¥TTT AREFT
Revenues from contracts with customers BEPEHBA 6 1,104,801 945,076
Cost of revenues $HE KA (357,355) (331,546)
Gross profit EH 747,446 613,530
Selling and marketing expenses HE R HRAX (409,972) (397,064)
General and administrative expenses —MRITHFAX (162,826) (164,185)
Research and development expenses A (260,605) (287,606)
Net impairment losses on financial assets and contract 4> &l & £ J & 40 & B R E & 18
assets FEE 31 (3,668) (5,132)
Other income H bl A 7 42,872 73,558
Other gains, net E AU A SHRE 8 20,072 20,431
Operatingloss  ______®®&® (26.681) (146.468)
Finance income B 75 U A 11 9,742 4,422
Finance costs EUR DN 1 (1,806) (1,250)
Finance income,net ~  ~~ MEEABR®E N 196 3172
Loss before income tax BREFBRAEIR (18,745) (143,296)
Income tax expense Frigfi X 12 (4,640) (4,110)
Loss for the year FERBR (23,385) (147,406)
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (CONTINUED)
el RkRAEME2ERER (H)

for the year ended 31 March 2026

HE206F3IHNBIEFE
Year ended 31 March
HIL3AMHALERE
2026 2025
2026<F 20254
Note RMB’000 RMB’000
B 5 AR¥TFTT AREFIT
Loss is attributable to: UT&EAEEESE :
— Owners of the Company A VNEIEZZ=PN (23,385) (147 406)
— Non-controlling interests —JEIEAR - -
(23,385) (147,406)
Loss per share (expressed in RMB per share) SREE (LSKRARETIIT)
— Basic and diluted —EARREE 13 (0.03) (0.20)
Lossfortheyear ~ _____  E®ABW . (23,385) (147,406}
Other comprehensive income: Htt2mEKEA :
ltem that may be reclassified to profit or loss AIEF 7 EE R i) HE
— Currency translation differences —E¥mEERE 69,610 (24,974)
ltem that may not be reclassified to profit or loss TR EFHEER ) EE
— Currency translation differences —E¥mEERE (93,848) 30,786
Other comprehensive income for the year, net HMFEREEPHERNEME2E
of tax A (24,238) 5,812
Total comprehensive income for the year FRAZEKA#TE (47,623) (141,594)
Total comprehensive income is attributable to: Bl T & IAFEG2 T A :
— Qwners of the Company . WNEIEZ =N (47,623) (141,594)
— Non-controlling interests — e i - -
(47,623) (141,594)
The notes on pages 139 to 233 form part of these financial statements. F139E £2BE XM FERZET BHREN—FBD o
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
a8 MK &

at 31 March 2026

1R20265E3 531H
As at As at
31 March 2026 31 March 2025
720265E3A31H 7202593 H31H
Note RMB’000 RMB'000
BT AER®TT AREETF T
ASSETS aE
Non-current assets ERBEE
Property, plant and equipment W - BB NEE 14 29,334 22,727
Right-of-use assets FREEE 17 33,769 39,699
Intangible assets EBEE 15 61,253 60,539
Goodwill [EEES 16 169,186 169,186
Deferred income tax assets RIEFTBHREE 26 32,842 34,598
Other receivables and prepayments H W SR TE TR FOB 21 21,747 15,391
Contract acquisition costs B B RAR 6 31,507 30,189
Financial assets at fair value through profitor loss AR BEFABZNERMEE 19 15,043 7,709
Term deposits TR 22 - 20,681
Tofal non-currentassets ~~~~~ #abh@=Ee&E 000000000 394681 400719
Current assets MENEE
Contract acquisition costs & HVEVB R 6 24,198 23,829
Contract assets EHNEE 6 6,749 4,268
Trade receivables B 5 W FRIA 20 40,209 26,704
Other receivables and prepayments H th B Y SR IE K TR AN FUIR 21 62,342 50,450
Financial assets at fair value through profitor loss X AR BEGFABZNEREE 19 784,007 990,911
Term deposits TEHAITE R 22 21,221 =
Restricted cash ZRHRE 22 1,424 1342
Cash and cash equivalents HeERREeEEY 22 794,507 478,936
Total current assets mEEEAEE 1,734,657 1,576,440
Total assets BEHE 2,129,338 1,977,159
EQUITY ga
Share capital A& AN 23 51 50
Share premium &1 % (B 23 13,196,250 13,189,684
Reserves [Ee] 24 (872,032) (949,485)
Accumulated losses AirEE (11,218,726) (11,195,341)
Equity attributable to owners of the Company RAREE AELER 1,105,543 1,044,908
Non-controlling interests FEVEAR = - -
Totalequiy  kaes| 1105548 1,044,908
The notes on pages 139 to 233 form part of these financial statements. F139E £2BE MM FERZET BHRERN—ID -
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)

REPBHRRR (&)

at 31 March 2026

720263 A31H
As at As at
31 March 2026 31 March 2025
720265E3A318 7202543 A31H
Note RMB’000 RMB'000
b= AR®FT ARBFTT
LIABILITIES afE
Non-current liabilities ERBDAR
Lease liabilities HEERE 17 9,305 19,967
Deferred income tax liabilities RS AE 26 3,188 1,136
Contract liabilities BHaE 6 66,936 71862
Total non-current liabilities ~~ sabffkes 0000 79429 92965
Current liabilities mERE
Trade payables B SR 27 5,560 4,823
Other payables and accruals HMERIERETER 28 293,350 268,753
Income tax payable FE A PRASBE 819 -
Contract liabilities EHaE 6 622,458 549,506
Lease liabilities HESE 17 22,179 16,204
Total current liabilities mEAREE 944,366 839,286
Total liabilities AEHRE 1,023,795 932,251
Total equity and liabilities HaRaREE 2,129,338 1,977,159

Approved and authorised for issue by the board of directors on 22 June 2026. BB G R202696 522 8 HE I IR HE B4 o

Ji Weiguo Liu Xianna
icEE SIE M
Director Director
EFE EE

The notes on pages 139 to 233 form part of these financial statements. F139E £2BE MM B ZET BHREN—ID -
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FeHRBEBR

for the year ended 31 March 2026

HE2026F3ANB EFE
Attributable to owners of the Company
KRAREBE AL
Non-
Share Share Accumulated controlling
capital premium Reserves losses Sub-total interests — Total equity
RE  REE BB RiHER N RS BER
Note RMB000 RMB000 RMB000 RMB000 RMB000 RMB000 RMB000
M ARETT ARBTT ARETR ARETT ARBTT ARETT ARETT
Balanceat TApril2024 ~ ~~~ WAURARIAMER 49 BM6T (OB (1% 11Aes L
Changes in equity: g2
Loss for the year FRER - - - (147.406) (147.406) - (147.406)
Other comprehensive income Htt2Eks - - 5812 - 5812 - 5812
Total comprehensive income for FEREZERRNRA
e R N 0 31T O 1 0% I T [l
Share-based payments IR BEBHETR % - - 17302 - 117,302 - 117302
Exercise of share options e 23,24 1 43437 (38.901) - 4537 - 4537
Purchase of own shares BEBERNG 2 - - (90,205) - (90,205) - (90,205)
Balance at 31 March 2025 R2025F3A31 AR 50 13,189,684 (949.485)  (11,195,341)  1,044908 - 1,044,908
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (CONTINUED)
REREE2E X (A)

for the year ended 31 March 2026

B E220F3ANBUEFE
Attributable to owners of the Company
e YNGE E-PNi
Non-
Share Share Accumulated controlling
capital premium Reserves losses Sub-total interests  Total equity
k% RiREE w#iE  RHER Db FREES B
Note RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
iz AR%TR AR®TT AERRTT AR%TR AR®TT ARRTRT ARWTR
Balanceat 1Al 2025 RANTARTAMRER S0 13180684 (3948 (1195341 10Mms T, a0
Changes in equity: R
Loss for the year ENER - - - (23,385) (23,385) - (23,385)
Other comprehensive income Lokl - - (24,238) - (24,238) - (24,238)
Todcompetersie mone ortbeyer  FAEENEER T ol @) wem) L]
Issuance of orcinary shares for share exchange  MAIIA R SE1T LB
fransaction 3 2 127,582 - - 127,584 - 127,584
Issuance of ordinary shares for share-based — WABR(A AERE 2 M3
payments LBk 8,24 1 - (1) - - - -
Share-based paymens IR AEBRH % - - 74,866 - 74,866 - 74,866
Exercise of share options and vesfing of BRI RERRH
restricted share units BURE 23,2 ¥ 31,783 (32,692) - 5,001 - 5,001
Repurchase and cancellaion of ownshares BB ME 858 B RMH B, (2)  (158,799) 59,518 - (99,283) - (99,283)
Balance at 31 March 2026 R%EIAIE MR B 13106250 (87203 (11,218,726 1,105,543 - 1,105,583
* Amounts less than RMB1,000. * S EEENM,000T AR o
The notes on pages 139 to 233 form part of these financial statements. FIVER2BEMMFERZEN BRI —HD
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CONSOLIDATED STATEMENT OF CASH FLOWS
FeBERRER

for the year ended 31 March 2026

HE2026F3A31B IEFE
Year ended 31 March
B EIANEHLLEE
2026 2025
20265 20254F
Note RMB’000 RMB'000
B 5T AER®TT AREETF T
Cash flows from operating activities BETHEEMRESRE
Cash generated from operations KEELANRS 148,210 72,730
Interest received B F B 7,223 4,199
Income tax paid B AT %R (13) -
Net cash inflow from operating activities ~~ #EEBMEEMRGRARE 155,420 76929
Cash flows from investing activities BRETHEEMRESRE
Payments for property, plant and equipment MWE - BE REE R (27,844) (17,935)
Proceeds from disposal of property, plant and LEWE  BE KKEMSRIE
equipment 18 139
Payments of acquisition of a subsidiary, net of cash U BE Y BB A &) 2 - 3k (F1 s B UK BB
acquired BHe) (18,074) (156,454)
Payments for intangible assets MEFEEMNK (6,139) (143)
Payments for financial assets at fair value through MR AR EBEFABEZNS R
profit or loss BEMNR 3.3(a) (1,529,225) (3,215,901)
Proceeds from disposal of financial assets at fair HEEAAEBEFABENSR
value through profit or loss BEMBHE 3.3(a) 1,734,221 3,380,595
Purchase of term deposits BETHER (30,000) (20,581)
Proceeds from maturities of term deposits TE BT R BB TS k08 30,280 350,124
Placement of restricted cash EHRZR RS (191) (1,318)
Withdrawals of restricted cash REZ R TR S 109 1,082
Net cash inflow from investing activities BRETHEENTRLTARHE 153,155 319,608
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CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)
REREREXR (A)

for the year ended 31 March 2026

B E220F3ANBUEFE
Year ended 31 March
HEIANHILLEE
2026 2025
20265 20254
Note RMB’000 RMB’000
B 5E AER®TT ARET T
Cash flows from financing activities MEITHEENTRQRE
Repayment of bank loans BEIRITER - (20,000)
Proceeds from share exchange transaction for WM B AR 2RO RIS
acquisition of a subsidiary FriS5K38 23(b) 127,584 -~
Proceeds from exercise of share options TEREREMSRIE 5,091 4537
Payment for purchase of own shares BE A FRMOMTR (97,756) (107,289)
Principal elements of lease payments HENROEEH S 17 (21,558) (28,422)
Interest elements of lease payments HENROFEH S 17 (1,806) (1,118)
Financial costs paid B E A = (132)
Net cash inflow/(outflow) from financing RETHEEHHRERA
activities (W) P& 11,555 (152,424)
Net increase in cash and cash equivalents HeRBEFEEMBMSHE 320,130 244113
Cash and cash equivalents at the beginning HMEFEMNHRERFESEFEY
of the financial year 22 478,936 234101
Effects of exchange rate changes oncashand EEEEBHFASRA LS E YN
cash equivalents 4 4 (6,258) 722
Cash and cash equivalents atthe end of year XA ERFAEEFEED 22 792,808 478,936
The notes on pages 139 to 233 form part of these financial statements. F139E £2BE XM FERZET BHREN—FBD -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B RN

2.1

General information

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

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

On 13 April 2023, the Company completed its public offering and the international
offering (the “Global Offering”), and its ordinary shares were listed on the Main
Board of The Stock Exchange of Hong Kong Limited (the “Stock Exchange”).

These financial statements are presented in Renminbi (“RMB”), unless otherwise
stated.

Basis of preparation and summary of material
accounting policies

The principal accounting policies applied in the preparation of the consolidated
financial statements are set out below. These policies have been consistently
applied throughout all the years presented unless otherwise stated.

Basis of preparation

The consolidated financial statements of the Group have been prepared in
accordance with IFRS Accounting Standards as issued by the International
Accounting Standards Board (“IASB”) and disclosure requirements of the Hong
Kong Companies Ordinance Cap. 622. These financial statements also comply
with the applicable disclosure provisions of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited.

The measurement basis used in the preparation of the financial statements is the
historical cost basis except that other financial assets are stated at their fair value as
explained in the accounting policies in Note 2.9.

“ECREISFONE FERE

2.1
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RENFERAESHESHMKIAERES
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

2.1

2.1.1

140

Basis of preparation and summary of material
accounting policies (Continued)

Basis of preparation (Continued)

The preparation of financial statements in conformity with IFRS Accounting
Standards requires management to make judgements, estimates and assumptions
that affect the application of policies and reported amounts of assets, liabilities,
income and expenses. The estimates and associated assumptions are based on
historical experience and various other factors that are believed to be reasonable
under the circumstances, the results of which form the basis of making the
judgements about carrying values of assets and liabilities that are not readily
apparent from other sources. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognised in the period in which the estimate
is revised if the revision affects only that period, or in the period of the revision and
future periods if the revision affects both current and future periods.

Judgements made by management in the application of IFRS Accounting Standards
that have significant effect on the consolidated financial statements and major
sources of estimation uncertainty are discussed in Note 4.

New and amended standards adopted by the Group

The Group has applied amendments to IAS 21, The effects of changes in foreign
exchange rates — Lack of exchangeability issued by the HKICPA to these financial
statements for the current accounting period. The amendments do not have a
material impact on these financial statements as the Group has not entered into any
foreign currency transactions in which the foreign currency is not exchangeable
into another currency.

The Group has not applied any new standard or interpretation that is not yet
effective for the current accounting period.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

e B R M EE ()

2  Basis of preparation and summary of material 2 HREBERTIEGHBREE (&)
accounting policies (Continued)

2.1 Basis of preparation (Continued) 21 EREE(E)

2.1.2 Changes in accounting policy and disclosures 212 B BREREEESE

New standards, amendments to standaras and interpretations not yet adopted

The following certain new accounting standards and interpretations have been
published that are not mandatory during all the years presented and have not been
early adopted by the Group.

MR FTETER ~ SERINEET K it FE

AT ZBEMFT S ERNERERARAA F
EEBRMEL RGN EAREE M KRR
FEM -

Effective for
annual periods
beginning on or after

RETHERB
Z & BRE
FEHMER
Amendments to IFRS 9 and IFRS 7 Contracts Referencing Nature-dependent Electricity 1 January 2026
A B 75 S o 2 B 28955k I B BR B BREKREEARREET NG L 2026F1 A18
S LR ET5HR (BETA)
Amendments to IFRS 9 and IFRS 7 Amendments to the Classification and Measurement of Financial 1 January 2026
Instruments
% B 75 S o 2 B 28955k I B BR B ERMIT AN BERGEZER] 2026F1 18
B E LR FET5HR (BETA)
Annual improvements process Annual improvements to IFRS Accounting Standards — Volume 11 1 January 2026
FEBERIR BIRR B i 5 Rl @ s R FEBCE — F 115 2026F1 A18
IFRS 18 Presentation and Disclosure in Financial Statements 1 January 2027
I % B 765 S 2 E B 8 1855% B TS SRk /O 51 3 B 4% BR 2021F1 A18
IFRS 19 Subsidiaries without Public Accountability: Disclosures 1 January 2027
% B 75 S o A Bl S5 1958 FRRXAEETLA : HE 20211 A18
Amendments to IFRS 10 and IAS 28 Sale or contribution of assets between an investor and its associate To be determined

or joint venture

ERMBRESEAERRERE REAZRARSAARALATZMNEAELELIE #E

FTYERIFE285E (IBRTAN)

The Group is in the process of making an assessment of what the impact of these
developments is expected to be in the period of initial application. So far, it has
concluded that the adoption of them is unlikely to have a significant impact on the
consolidated financial statements except for the following:

AEBEEEFEZSFERAHNERERS
BT E - 2oRILBHNERS  BRT
BRI - R ZF LR K] e B & B 7%
BRELEATE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
A MR R (&)

2.1

2.1.2

2.2

2.2.1

142

Basis of preparation and summary of material
accounting policies (Continued)

Basis of preparation (Continued)
Changes in accounting policy and disclosures (Continued)

New standaras, amendments to standaras and interpretations not yet adopted
(Continued)

IFRS 18, Presentation and disclosure in financial statements

IFRS 18 will replace IAS 1 Presentation of financial statements and aims to improve
the transparency and comparability of information about an entity’s financial
statements. IFRS 18 is effective for annual reporting periods beginning on or after
January 1, 2027 and is to be applied retrospectively.

Among other changes, under IFRS 18, entities are required to classify all income
and expenses into five categories in the statement of profit or loss, namely the
operating, investing, financing, discontinued operations and income tax categories.
Entities are also required to provide specific disclosures about management-
defined performance measures in a single note in the financial statements.

The Group does not plan to early adopt IFRS 18. IFRS18 will impact the
presentation of financial statements and is not expected to have significant impact
on the financial performance and positions of the Group.

Subsidiaries
Consolidation

A subsidiary is an entity (including a structured entity) over which the Group has
control. The Group controls an entity when the Group is exposed to, or has rights
to, variable returns from its involvement with the entity and has the ability to
affect those returns through its power over the entity. The financial statements of
subsidiaries are included in the consolidated financial statements from the date on
which control commences until the date on which control ceases.

Intra-group balances and transactions, and any unrealised income and expenses
(except for foreign currency transaction gains or losses) arising from intra-
group transactions, are eliminated. Unrealised losses resulting from intra-group
transactions are eliminated in the same way as unrealised gains, but only to the
extent that there is no evidence of impairment. When necessary, amounts reported
by subsidiaries have been adjusted to conform with the Group’s accounting
policies.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

2.2

2.2.1

(@)

Basis of preparation and summary of material
accounting policies (Continued)

Subsidiaries (Continued)
Consolidation (Continued)

For each business combination, the Group can elect to measure any non-
controlling interests (“NCI") either at fair value or at the NCI's proportionate share
of the subsidiary’s net identifiable assets. NCI are presented in the consolidated
statement of financial position within equity, separately from equity attributable
to the equity shareholders of the Company. NCI in the results of the Group are
presented on the face of the consolidated statement of profit or loss and other
comprehensive income as an allocation of the total profit or loss and total other
comprehensive income for the year between NCI and the equity shareholders of the
Company.

Changes in the Group’s interests in a subsidiary that do not result in a loss of
control are accounted for as equity transactions.

When the Group loses control of a subsidiary, it derecognises the assets and
liabilities of the subsidiary, and any related NCI and other components of equity.
Any resulting gain or loss is recognised in profit or loss. Any interest retained in
that former subsidiary is measured at fair value when control is lost.

Subsidiaries controlled through Contractual Arrangements

On 25 September 2018, Beijing Beisen Cloud Technology Co., Ltd. (1t F 4k
F*ER B BR A 7, “Beijing WFOE”) entered into a series of contractual
arrangements (collectively, the “Contractual Arrangements”) with Beijing
Beisen Cloud Computing Co., Ltd. (At LR EFTE D AR A 7, “Beisen
Cloud Computing”) and its shareholders, who collectively hold 99.9555%
equity interests of Beisen Cloud Computing; the remaining minority interests
were subsequently acquired by the Co-founders in the year ended 31 March 2019
and 2022, and are subject to the Contractual Arrangements accordingly. The
Contractual Arrangements enable Beijing WFOE and the Group to:

° exercise power to direct relevant activities of Beisen Cloud Computing
and its subsidiaries (collectively “the PRC Consolidated Affiliated
Entities”);

° exercise equity holders’ voting rights of the PRC Consolidated Affiliated
Entities;
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
A MR R (&)

2.2

2.2.1

(@)

144

Basis of preparation and summary of material
accounting policies (Continued)

Subsidiaries (Continued)
Consolidation (Continued)
Subsidiaries controlled through Contractual Arrangements (Continued)

° receive substantially all of the economic interest returns generated by the
PRC Consolidated Affiliated Entities, in consideration for the business
support by the Beijing WFOE, at the Beijing WFOE's discretion;

° obtain an exclusive and irrevocable option to purchase all or part of
the equity interests in Beisen Cloud Computing from its shareholders
for a purchase price of RMB10, to the extent permitted under PRC law
or the lowest price permitted under PRC law shall apply. At the Beijing
WFOE's request, the registered equity holders of Beisen Cloud Computing
will promptly and unconditionally transfer their respective equity
interests in Beisen Cloud Computing to Beijing WFOE or its designated
representative(s) after the Beijing WFOE exercises its purchase option,
either in part or in full; and

° obtain a pledge over the equity interests of Beisen Cloud Computing from
its shareholders as a collateral security for the obligations to perform the
provisions of the Contractual Arrangements.

As a result of the Contractual Arrangements, the Company has right to exercise
power over the PRC Consolidated Affiliated Entities, receives variable returns from
its involvement with the PRC Consolidated Affiliated Entities, and has the ability to
affect those returns through its power over the PRC Consolidated Affiliated Entities.
Therefore, the Company is considered to control the PRC Consolidated Affiliated
Entities. Consequently, the Company regards the PRC Consolidated Affiliated
Entities as controlled structure entities and consolidates the financial position and
statements of profit or loss and other comprehensive income of these entities in the
consolidated financial statements of the Group.

Nevertheless, the Contractual Arrangements may not be as effective as direct legal
ownership in providing the Group with direct control over the PRC Consolidated
Affiliated Entities and such uncertainties presented by the PRC legal system could
impede the Group’s beneficiary rights of the results, assets and liabilities of the
PRC Consolidated Affiliated Entities. The directors, based on the advice of its PRC
legal advisor, consider that the Contractual Arrangements are in compliance with
the relevant PRC laws and regulations and are legally binding and enforceable.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

2.2

2.2.2

2.3

Basis of preparation and summary of material
accounting policies (Continued)

Subsidiaries (Continued)
Separate financial statements

Investments in subsidiaries are accounted for at cost less impairment losses. Cost
includes direct attributable costs of investment. The results of subsidiaries are
accounted for by the Company on the basis of dividend received and receivable.

Impairment testing of the investments in subsidiaries is required upon receiving a
dividend from these investments if the dividend exceeds the total comprehensive
income of the subsidiary in the period the dividend is declared or if the carrying
amount of the investment in the separate financial statements exceeds the carrying
amount in the consolidated financial statements of the investee’s net assets
including goodwill.

Goodwill
Goodwill represents the excess of

(i) the aggregate of the fair value of the consideration transferred, the amount
of any non-controlling interest in the acquiree and the fair value of the
Group's previously held equity interest in the acquiree; over

(i) the net fair value of the acquiree’s identifiable assets and liabilities
measured as at the acquisition date.

When (ii) is greater than (i), then this excess is recognised immediately in profit or
loss as a gain on a bargain purchase.

Goodwill is stated at cost less accumulated impairment losses. Goodwill arising
on a business combination is allocated to each cash-generating unit, or groups
of cash generating units, that is expected to benefit from the synergies of the
combination and is tested annually for impairment (see Note 2.8 Impairment of
non-financial assets).

On disposal of a cash generating unit during the year, any attributable amount of
purchased goodwill is included in the calculation of the profit or loss on disposal.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
A MR R (&)

2.4

2.5

(a)

(b)

146 Beisen Holding Limited

Basis of preparation and summary of material
accounting policies (Continued)

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting
provided to the chief operating decision-maker (“CODM”). The CODM, who is
responsible for allocating resources and assessing performance of the operating
segments, has been identified as the Chief Executive Officer of the Group.

Foreign currency translation
Functional and presentation currency

Items included in the financial information of each of the Group’s entities are
measured using the currency of the primary economic environment in which the
entity operates (the “functional currency”). The functional currencies of the
Company and most of its subsidiaries outside mainland China are United States
dollars (“US$” or “USD”), while the functional currencies of the Company’s
subsidiaries in the mainland China are RMB. As the major operations of the Group
during all the years presented are within the mainland China, the Group determined
to present its consolidated financial statements in RMB (unless otherwise stated).

Translation of foreign currency transactions

Transactions in foreign currencies are translated into the respective functional
currencies of Group companies at the exchange rates at the dates of the
transactions. Foreign exchange gains and losses resulting from the settlement
of such transactions, and from the translation of monetary assets and liabilities
denominated in foreign currencies at year end exchange rates, are generally
recognised in profit or loss. They are deferred in equity if they relate to qualifying
cash flow hedges and qualifying net investment hedges or are attributable to part of
the net investment in a foreign operation.

Non-monetary items that are measured at fair value in a foreign currency are
translated at the exchange rates at the date when the fair value was determined.
Translation differences on assets and liabilities carried at fair value are reported
as part of the fair value gain or loss. For example, translation differences on non-
monetary assets and liabilities such as equities held at fair value through profit
or loss are recognised in profit or loss as part of the fair value gain or loss, and
translation differences on non-monetary assets such as equities classified as at fair
value through other comprehensive income are recognised in other comprehensive
income.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

2.5

(c)

2.6

Basis of preparation and summary of material
accounting policies (Continued)

Foreign currency translation (Continued)
Translation of foreign currency financial statements

The assets and liabilities of foreign operations, including goodwill and fair value
adjustments arising on acquisition, are translated into RMB at the exchange rates
at the reporting date. The income and expenses of foreign operations are translated
into RMB at the exchange rates at the dates of the transactions.

Foreign currency differences are recognised in other comprehensive income and
accumulated in the exchange reserve, except to the extent that the translation
difference is allocated to NCI.

On consolidation, exchange differences arising from the translation of any net
investment in foreign entities, and of borrowings and other financial instruments
designated as hedges of such investments, are recognised in other comprehensive
income. When a foreign operation is sold or any borrowings forming part of the net
investment are repaid, the associated exchange differences are reclassified to profit
or loss, as part of the gain or loss on sale.

Property, plant and equipment

Property, plant and equipment are stated at historical costs less depreciation.
Historical costs include expenditure that are directly attributable to the acquisition
of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as
a separate asset, as appropriate, only when it is probable that future economic
benefits associated with the item will flow to the Group and the cost of the item can
be measured reliably. The carrying amount of the replaced part is derecognised.
All other repairs and maintenance are charged to profit or loss during the financial
period in which they are incurred.

Depreciation is calculated using the straight-line method to allocate their cost, net
of their residual values at 5%, over their estimated useful lives or, in the case of
leasehold improvements, the shorter lease term as follows:

— Electronic equipment
— Furniture and office equipment
— Leasehold improvement

3 years

5 years

shorter of estimated useful lives
and remaining lease terms
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

mEe

2.6

2.7

(a)

148 Beisen Holding Limited

Bt 75 R 2R B RE ()

Basis of preparation and summary of material
accounting policies (Continued)

Property, plant and equipment (Continued)

The assets’ residual values and useful lives are reviewed, and adjusted if
appropriate, at the end of each reporting period.

An asset’s carrying amount is written down immediately to its recoverable amount
if the asset’s carrying amount is greater than its estimated recoverable amount (Note
2.8).

Gains and losses on disposals are determined by comparing the proceeds with
the carrying amount and are recognised in “other gains, net” in the consolidated
statements of profit or loss and other comprehensive income.

Intangible assets

Software

Acquired computer software licenses are capitalised on the basis of the costs
incurred to acquire and bring to use the specific software.

Costs associated with maintaining software are recognised as expenses as
incurred. Development costs that are directly attributable to the design and testing
of identifiable and unique software controlled by the Group are recognised as
intangible assets when the following criteria are met:

° It is technically feasible to complete the software or database so that it will
be available for use;

° Management intends to complete the software or database, and use or sell
it;

° There is an ability to use or sell the software or database;

It can be demonstrated how the software or database will generate probable future
gconomic benefits;

° Adequate technical, financial and other resources to complete the
development and to use or sell the software or database are available, and

° The expenditure attributable to the software or database during its
development can be reliably measured.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

2.7

(a)

(b)

(c)

Basis of preparation and summary of material
accounting policies (Continued)

Intangible assets (Continued)
Software (Continued)

Directly attributable costs that are capitalised as part of the software or database
include employee costs and an appropriate portion of relevant overheads.

Capitalised development costs are recorded as intangible assets and amortised
from the point at which the asset is ready for use. There were no development costs
meeting these criteria and capitalised as intangible assets for the years ended 31
March 2026 and 2025.

Research and development expenditures

Research and development expenditures that do not meet the criteria in (a) above
are recognised as expenses as incurred. Development costs previously recognised
as expenses are not recognised as assets in subsequent period.

Amortisation method and period

Amortisation of intangible assets with finite useful lives is charged to profit or
loss on a straight-line basis over the assets’ estimated useful lives. The following
intangible assets with finite useful lives are amortised from the date they are
available for use and their estimated useful lives are as follows:

— Software 5-—10 years
— Trademark 25 years
— Copyrights and technologies 5 years
— Non-competition agreement 3 years
— Domain names 3 years
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
A MR R (&)

2.8

150 Beisen Holding Limited

Basis of preparation and summary of material
accounting policies (continued)

Impairment of non-financial assets

At each reporting date, the Group reviews the carrying amounts of its non-financial
assets (other than property carried at revalued amounts, investment property,
inventories and other contract costs, contract assets and deferred tax assets) to
determine whether there is any indication of impairment. If any such indication
exists, then the asset’s recoverable amount is estimated. Goodwill is tested
annually for impairment.

For impairment testing, assets are grouped together into the smallest group of
assets that generates cash inflows from continuing use that are largely independent
of the cash inflows of other assets or cash-generating units (“CGU"s). Goodwill
arising from a business combination is allocated to CGUs or groups of CGUs that
are expected to benefit from the synergies of the combination.

The recoverable amount of an asset or CGU is the greater of its value in use and its
fair value less costs of disposal. Value in use is based on the estimated future cash
flows, discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the
asset or CGU.

An impairment loss is recognised if the carrying amount of an asset or CGU
exceeds its recoverable amount.

Impairment losses are recognised in profit or loss. They are allocated first to reduce
the carrying amount of any goodwill allocated to the CGU, and then to reduce the
carrying amounts of the other assets in the CGU on a pro rata basis.

An impairment loss in respect of goodwill is not reversed. For other assets, an
impairment loss is reversed only to the extent that the resulting carrying amount
does not exceed the carrying amount that would have been determined, net of
depreciation or amortisation, if no impairment loss had been recognised.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

2.9

(a)

(b)

(c)

Basis of preparation and summary of material
accounting policies (Continued)

Financial assets

Classification

The Group classifies its financial assets in the following measurement categories:

° those to be measured subsequently at fair value (either through other
comprehensive income (“OCI”) or through profit or loss), and

o those to be measured at amortised cost.

The classification depends on the Group’s business model for managing the
financial assets and the contractual terms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in profit
or loss or OCI. For investments in equity instruments, this will depend on whether
the Group has made an irrevocable election at the time of initial recognition to
account for the equity investment at fair value through OCI (“FVOCI").

See Note 18 for details of each type of financial assets.

The Group reclassifies debt investments when and only when its business model
for managing those assets changes.

Recognition and derecognition

Regular way purchases and sales of financial assets are recognised on trade-date,
the date on which the Group commits to purchase or sell the asset. Financial assets
are derecognised when the rights to receive cash flows from the financial assets
have expired or have been transferred and the Group has transferred substantially
all the risks and rewards of ownership.

Measurement

At initial recognition, the Group measures a financial asset at its fair value plus,
in the case of a financial asset not at fair value through profit or loss (“FVPL”),
transaction costs that are directly attributable to the acquisition of the financial asset.
Transaction costs of financial assets carried at FVPL are expensed in profit or loss.

Financial assets with embedded derivatives are considered in their entirety when
determining whether their cash flows are solely payment of principal and interest.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

A MR R (&)

2 Basis of preparation and summary of material
accounting policies (Continued)

2.9 Financial assets (Continued)
(¢) Measurement (Continued)
Debt instruments

Subsequent measurement of debt instruments depends on the Group’s business
model for managing the asset and the cash flow characteristics of the asset.
There are three measurement categories into which the Group classifies its debt
instruments:

° Amortised cost: Assets that are held for collection of contractual cash
flows where those cash flows represent solely payments of principal
and interest are measured at amortised cost. A gain or loss on a debt
investment that is subsequently measured at amortised cost and is not part
of a hedging relationship is recognised in profit or loss when the asset is
derecognised or impaired. Interest income from these financial assets is
included in finance income using the effective interest rate method. Any
gain or loss arising on derecognition is recognised directly in profit or loss
and presented in “other gains, net” together with foreign exchange gains
and losses. Impairment losses are presented as separate line item in the
consolidated statements of profit or loss and other comprehensive income.

° FVOCI: Assets that are held for collection of contractual cash flows and for
selling the financial assets, where the assets’ cash flows represent solely
payments of principal and interest, are measured at FVOCI. Movements
in the carrying amount are taken through profit or loss, except for the
recognition of impairment gains or losses, interest income and foreign
exchange gains and losses which are recognised in profit or loss.
When the financial asset is derecognised, the cumulative gain or loss
previously recognised in OCI is reclassified from equity to profit or loss
and recognised in “other gains, net”. Interest income from these financial
assets is included in finance income using the effective interest rate
method. Foreign exchange gains and losses are presented in “other gains,
net” and impairment expenses are presented as separate line item in the
consolidated statements of profit or loss and other comprehensive income.

° FVPL: Assets that do not meet the criteria for amortised cost or financial
assets at FVOCI are measured at FVPL. A gain or loss on a debt investment
that is subsequently measured at FVPL is recognised in profit or loss and
presented net within “other gains, net” in the period in which it arises.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

2.9

(c)

(d)

Basis of preparation and summary of material
accounting policies (Continued)

Financial assets (Continued)

Measurement (Continued)

Equity instruments

The Group subsequently measures all equity investments at fair value. Where the
Group’s management has elected to present fair value gains and losses on equity
investments in OCI, there is no subsequent reclassification of fair value gains and
losses to profit or loss following the derecognition of the investment. Dividends

from such investments continue to be recognised in profit or loss as “other
income” when the Group’s right to receive payments is established.

Changes in the fair value of financial assets at FVPL are recognised in “other gains,
net” in profit or loss as applicable.
Impairment

The Group has the following types of assets subject to IFRS 9's expected credit
loss model:

° Trade receivables and contract assets

o Other receivables

° Term deposits

° Restricted cash

° Cash and cash equivalents

Measurement of expected credit losses (“ECL’S)

ECLs are a probability-weighted estimate of credit losses. Generally, credit losses
are measured as the present value of all expected cash shortfalls between the
contractual and expected amounts.

The expected cash shortfalls of trade and other receivables and contract assets are
discounted using the effective interest rate determined at initial recognition or an

approximation thereof if the effect is material.

The maximum period considered when estimating ECLs is the maximum
contractual period over which the Group is exposed to credit risk.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

2.9

(d)

Basis of preparation and summary of material
accounting policies (Continued)

Financial assets (Continued)
Impairment (Continued)
Measurement of expected credit losses (“ECL’s) (Continued)

ECLs are measured on either of the following bases:

- 12-month ECLs: these are the portion of ECLs that result from default
events that are possible within the 12 months after the reporting date (or a
shorter period if the expected life of the instrument is less than 12 months);

and

- lifetime ECLSs: these are the ECLs that result from all possible default events

over the expected lives of the items to which the ECL model applies.

The Group measures loss allowances at an amount equal to lifetime ECLs, except

for the following, which are measured at 12-months ECLs:

- financial instruments that are determined to have low credit risk at the

reporting date; and

- other financial instruments (including loan commitments issued) for
which credit risk (i.e. the risk of default occurring over the expected life
of the financial instrument) has not increased significantly since initial

recognition.

Loss allowances for trade receivables and contract assets are always measured at

an amount equal to lifetime ECLs.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

ma

2.9

(d)

Bt 75 R 2R B RE ()

Basis of preparation and summary of material
accounting policies (Continued)

Financial assets (Continued)
Impairment (Continued)
Significant increases in credit risk

When determining whether the credit risk of a financial instrument (including a
loan commitment) has increased significantly since initial recognition and when
measuring ECLs, the Group considers reasonable and supportable information
that is relevant and available without undue cost or effort. This includes both
quantitative and qualitative information and analysis, based on the Group’s
historical experience and informed credit assessment, that includes forward-
looking information.

In particular, the following information is taken into account when assessing
whether credit risk has increased significantly since initial recognition:

failure to make payments on their contractually due dates;

- an actual or expected significant deterioration in a financial instrument’s
external or internal credit rating (if available);

- an actual or expected significant deterioration in the operating results of the
debtor; and

- existing or forecast changes in the market, economic or legal environment
that have a significant adverse effect on the debtor’s ability to meet its
obligation to the Group.

Depending on the nature of the financial instruments, the assessment of a
significant increase in credit risk is performed on either an individual basis or
a collective basis. When the assessment is performed on a collective basis, the
financial instruments are grouped based on shared credit risk characteristics, such
as past due status and credit risk ratings.

The Group considers a financial asset to be in default when the debtor is unlikely
to pay its credit obligations to the Group in full, without recourse by the Group to
actions such as realising security (if any is held).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

2.9

(d)

156 Beisen Holding Limited

Basis of preparation and summary of material
accounting policies (Continued)

Financial assets (Continued)

Impairment (Continued)

Significant increases in credit risk (Continued)

The Group considers a financial instrument to have low credit risk when its credit

risk rating is equivalent to the globally understood definition of ‘investment grade’.

ECLs are remeasured at each reporting date to reflect changes in the financial
instrument’s credit risk since initial recognition. Any change in the ECL amount is
recognised as an impairment gain or loss in profit or loss. The Group recognises
an impairment gain or loss for all financial instruments with a corresponding
adjustment to their carrying amount through a loss allowance account.

Credit-impaired financial assets

At each reporting date, the Group assesses whether a financial asset is credit-
impaired. A financial asset is credit-impaired when one or more events that have
a detrimental impact on the estimated future cash flows of the financial asset have

occurred.

Evidence that a financial asset is credit-impaired includes the following observable
events:

- significant financial difficulties of the debtor;
- a breach of contract, such as a default;

- the restructuring of a loan or advance by the Group on terms that the Group
would not consider otherwise;

- it is probable that the debtor will enter bankruptcy or other financial
reorganisation; or

- the disappearance of an active market for a security because of financial
difficulties of the issuer.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

2.9

(d)

2.10

2.11

Basis of preparation and summary of material
accounting policies (Continued)

Financial assets (Continued)
Impairment (Continued)
Write-off policy

The gross carrying amount of a financial asset or contract assets is written off to
the extent that there is no realistic prospect of recovery. This is generally the case
when the Group determines that the debtor does not have assets or sources of
income that could generate sufficient cash flows to repay the amounts subject to
the write-off.

Subsequent recoveries of an asset that was previously written off are recognised as
a reversal of impairment in profit or loss in the period in which the recovery occurs.

Trade and other receivables

Trade receivables are amounts due from customers for services performed in the
ordinary course of business. If collection of trade and other receivables is expected
in one year or less (or in the normal operating cycle of the business if longer), they
are classified as current assets. If not, they are presented as non-current assets.

Trade receivables that do not contain a significant financing component are initially
measured at their transaction price. Trade receivables that contain a significant
financing component and other receivables are initially measured at fair value plus
transaction costs. All receivables are subsequently stated at amortised cost.

Term deposits

Term deposits represent cash placed with banks with original maturities over three
months. If collection of term deposits is expected in one year or less, they are
classified as current assets. If not, they are presented as non-current assets.

Term deposits are recognised initially at fair value and subsequently measured at
amortised cost using the effective interest method, less provision for impairment.
Interest earned is recorded as finance income in profit or loss during the periods
presented.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

2.12

213

2.14

2.15

158

Basis of preparation and summary of material
accounting policies (Continued)

Restricted cash

Restricted cash primarily represents: (i) deposits at bank for letters of guarantee,
and (ii) deposits that were pledged to banks as required for foreign exchange
forward contracts. The Group can only use segregated bank accounts for those
restricted cash and cash in the segregated accounts can only be used for the
respective businesses as designated and therefore not available for general use by
the other entities within the Group.

Cash and cash equivalents

In the consolidated statements of cash flows, cash and cash equivalents includes
cash on hand, deposits held at call with banks, and other short-term highly liquid
investments with original maturities of three months or less.

Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to
the issue of new ordinary shares or options are shown in equity as a deduction, net
of tax, from the proceeds.

Trade and other payables

Trade and other payables are obligations to pay for goods or services that have
been acquired in the ordinary course of business from suppliers. Trade payables
and other payables are classified as current liabilities if payment is due within one
year or less (or in the normal operating cycle of the business if longer). If not, they
are presented as non-current liabilities.

Trade and other payables are initially recognised at fair value. Subsequent to
initial recognition, trade and other payables are stated at amortised cost unless the
effect of discounting would be immaterial, in which case they are stated at invoice
amounts.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

2.16

(a)

(b)

Basis of preparation and summary of material
accounting policies (Continued)

Income tax

Income tax expense or credit for the period is the tax payable on the current
period’s taxable income, based on the applicable income tax rate for each
jurisdiction, adjusted by changes in deferred tax assets and liabilities attributable
to temporary differences and to unused tax losses.

Current income tax

The current income tax charge is calculated on the basis of the tax laws enacted or
substantively enacted at the end of the reporting period in the countries where the
Company and its subsidiaries operate and generate taxable income. Management
periodically evaluates positions taken in tax returns with respect to situations in
which applicable tax regulation is subject to interpretation and considers whether
it is probable that a taxation authority will accept an uncertain tax treatment. The
Group measures its tax balances either based on the most likely amount or the
expected value, depending on which method provides a better prediction of the
resolution of the uncertainty.

Deferred income tax

Deferred income tax is provided in full, using the liability method, on temporary
differences arising between the tax bases of assets and liabilities and their carrying
amounts in the consolidated financial statements. However, deferred tax liabilities
are not recognised if they arise from the initial recognition of goodwill. Deferred
income tax is also not accounted for if it arises from initial recognition of an asset
or liability in a transaction other than a business combination that, at the time of
the transaction, affects neither accounting nor taxable profit or loss and does not
give rise to equal taxable and deductible temporary differences. Deferred income
tax is determined using tax rates (and laws) that have been enacted or substantively
enacted by the end of the reporting period and are expected to apply when the
related deferred income tax asset is realised or the deferred income tax liability is
settled.

Deferred tax assets are recognised only if it is probable that future taxable amounts
will be available to utilise those temporary differences and losses.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

2.16

(b)

(c)

160

Basis of preparation and summary of material
accounting policies (Continued)

Income tax (Continued)
Deferred income tax (Continued)

Deferred tax liabilities and assets are not recognised for temporary differences
between the carrying amount and tax bases of investments in foreign operations
where the Company is able to control the timing of the reversal of the temporary
differences and it is probable that the differences will not reverse in the foreseeable
future.

Deferred tax liabilities and assets are also not recognised for those related to the
income taxes arising from tax laws enacted or substantively enacted to implement
the Pillar Two model rules published by the Organisation for Economic Co-
operation and Development.

The Group recognised deferred tax assets and deferred tax liabilities separately in
relation to its lease liabilities and right-of-use assets.

Offsetting

Deferred tax assets and liabilities are offset where there is a legally enforceable
right to offset current tax assets and liabilities and where the deferred tax balances
relate to the same taxation authority.

Current tax assets and tax liabilities are offset where the entity has a legally
enforceable right to offset and intends either to settle on a net basis, or to realise
the asset and settle the liability simultaneously.

Current and deferred tax is recognised in profit or loss, except to the extent that it
relates to items recognised in other comprehensive income or directly in equity. In
this case, the tax is also recognised in other comprehensive income or directly in
equity, respectively.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

217

(a)

(b)

(c)

Basis of preparation and summary of material
accounting policies (Continued)

Employee benefits
Pension obligations and other social welfare benefits

Full-time employees of the Group in mainland China are entitled to staff welfare
benefits including pension, work-related injury benefits, maternity insurances,
medical insurances, unemployment benefits and housing fund plans through a
PRC government-mandated defined contribution plan. Chinese labor regulation
requires that the Group make contributions to the government for these benefits
based on certain percentage of the employees’ salaries, up to a maximum amount
specified by the local government. The Group has no legal obligation for the
benefits beyond the required contributions. There is no forfeited contribution that
may be used by the Group to reduce the existing level of contribution.

Employee leave entitlements

Employee entitlements to annual leave are recognised when they accrue to
employees. A provision is made for the estimated liability for annual leave as a
result of services rendered by employees up to the balance sheet date. Employee
entitlements to sick leave and maternity leave are not recognised until the time of
leave.

Bonus plans

The expected cost of bonuses is recognised as a liability when the Group has a
present legal or constructive obligation for payment of bonus as a result of services
rendered by employees and a reliable estimate of the obligation can be made.
Liabilities for profit sharing and bonus plans are expected to be settled within 1
year and are measured at the amounts expected to be paid when they are settled.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
A MR R (&)

2.18

162

Basis of preparation and summary of material
accounting policies (Continued)

Share-bhased payments

As disclosed in Note 25, the Group operates share incentive plan, under which
it receives services from employees and directors who have contributed or will
contribute to the Group as consideration for equity instruments (restricted shares
units (“RSUs”) and share options) of the Group. The fair value of the services
received in exchange for the grant of the equity instruments is recognised as an
expense in profit or loss with a corresponding increase in equity. The total amount
to be expensed is determined by reference to the fair value of the options granted:

° including any market performance conditions (e.g., the entity’s share price)

° excluding the impact of any service and non-market performance vesting
conditions (e.g., profitability, sales growth targets and remaining an
employee of the entity over a specified time period), and

° including the impact of any non-vesting conditions (e.g., the requirement
for employees to save or hold shares for a specific period of time).

The total expense is recognised over the vesting period, which is the period over
which all of the specified vesting conditions are to be satisfied. At the end of each
period, the Group revises its estimates of the number of RSUs and share options
that are expected to vest based on the non-market vesting and service conditions. It
recognises the impact of the revision to original estimates, if any, in profit or loss,
with a corresponding adjustment to equity.

When the share options are exercised, the Company issues new ordinary shares.
The proceeds received net of any directly attributable transaction costs are credited
to share capital and share premium.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

2.19

2.20

Basis of preparation and summary of material
accounting policies (Continued)

Provisions

Provisions are recognised when the Group has a present legal or constructive
obligation as a result of past events; it is probable that an outflow of resources will
be required to settle the obligation; and the amount has been reliably estimated.
Provisions are not recognised for future operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will
be required in settlement is determined by considering the class of obligations as a
whole. A provision is recognised even if the likelihood of an outflow with respect to
any one item included in the same class of obligations may be small.

Provisions are measured at the present value of the expenditures expected to be
required to settle the obligation using a pre-tax rate that reflects current market
assessments of the time value of money and the risks specific to the obligation.
The increase in the provision due to passage of time is recognised as finance
costs.

Revenue recognition

Revenue is recognised when or as the control of the goods or services is
transferred to a customer. Depending on the terms of the contract, control of the
goods and services may be transferred over time or at a point in time. Control of
the goods and services is transferred over time if the Group’s performance:

° provides all of the benefits received and consumed simultaneously by the
customer,

° creates and enhances an asset that the customer controls as the Group
performs; or

° does not create an asset with an alternative use to the Group and the Group
has an enforceable right to payment for performance completed to date.

If control of the goods and services transfers over time, revenue is recognised
over the period of the contract by reference to the progress towards complete
satisfaction of that performance obligation. Otherwise, revenue is recognised at a
point in time when the customer obtains control of the goods and services.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
A MR R (&)

2.20

(a)

164

Basis of preparation and summary of material
accounting policies (Continued)

Revenue recognition (Continued)

Contracts with customers may include multiple performance obligations. For such
arrangements, the Group allocates revenue to each performance obligation based
on its relative standalone selling price. The Group generally determines relative
standalone selling prices based on its standard price list, taking into consideration
market conditions and its overall pricing strategy.

When either party to a contract has performed, the Group presents the contract in
the consolidated statements of financial position as a contract asset or a contract
liability, depending on the relationship between the entity’s performance and the
customer’s payment.

A contract asset is the Group’s right to consideration in exchange for goods
and services that the Group has transferred to a customer. A receivable is
recorded when the Group has an unconditional right to consideration. A right
to consideration is unconditional if only the passage of time is required before
payment of the consideration is due.

If a customer pays consideration or the Group has a right to an amount of
consideration that is unconditional, before the Group transfers a good or service to
the customer, the Group presents the contract liability when the payment is made
or a receivable is recorded (whichever is earlier). A contract liability is the Group’s
obligation to transfer goods or services to a customer for which the Group has
received consideration (or an amount of consideration is due from the customer).

The accounting policy for the Group’s revenue sources

The Group mainly derives revenue separately or in combination from cloud-based
HCM solutions and professional services.

Cloud-based HCM solutions

The Group charges subscription fees for unlimited access to, or limited number of
usages of, its cloud-based HCM solutions over the contract term.

Under unlimited access subscription model, customers are provided with access
to one or more of the Group’s SaaS solutions over the contract term. Revenue is
generally recognised over the contract term.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

2.20

(a)

(b)

Basis of preparation and summary of material
accounting policies (Continued)

Revenue recognition (Continued)
Cloud-based HCM solutions (Continued)

Under limited number of usage subscription model, customers first purchase
certain number of Sendou (%% ) from the Group, and redeem Sendou for related
SaaS solutions upon usage. Unused Sendou will be forfeited when the contract
term expires. The Group concludes that the breakage of Sendou does not satisfy
the constraints of variable considerations, considering that the amount is highly
susceptible to external factors, and based on historical data, breakage ratios for
different customers are widespread. Related revenue is recognised upon the later of
Sendou consumption and expiration.

Professional services

The Group provides customers with a selection of professional services, including
implementation services and other value-added services associated with the cloud-
based HCM solutions, as well as HR related trainings services.

Implementation services are provided to new SaaS solution subscriptions to assist
customers with configuration and testing of the Group’s solution. Implementation
service is determined to be a separate performance obligation considering, a)
customers’ accesses are granted upon purchase and customers can start using
the SaaS solutions immediately by following the user manual, b) implementation
services do not involve the modification or writing of additional software code, but
rather involves setting up the software’s existing code to function in a particular
way for the customers’ benefits. Revenues from implementation services are
recognised over the service periods.

Value-added services can be purchased separately from cloud-based HCM
solutions at customers’ discretion. They are clearly distinct from cloud-based HCM
solutions. During the years ended 31 March 2026 and 2025, revenues from value-
added services are primarily recognised at a point in time when the services are
completed and acknowledged by customers.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

2.20

(c)

(d)

2.21

166

Basis of preparation and summary of material
accounting policies (Continued)

Revenue recognition (Continued)
Incremental costs of obtaining customer contract

Sales commissions earned by the Group’s sales force are considered incremental
and recoverable costs of obtaining a contract with a customer. Sales commissions
for initial contracts are deferred and then amortised on a straight-line basis over
a period of benefit that the Group has estimated to be four years. In arriving
at this estimated period of benefit, the Group evaluated both qualitative and
quantitative factors which include the estimated life cycles of its offerings and its
customer attrition. The Group amortises capitalised costs for renewals paid to
customers over the renewal contract terms, or elects to expense as incurred if the
amortization period is one year or less. Amortization expense of capitalised cost
of obtaining customer contracts is included in sales and marketing expenses on
the consolidated statement of profit or loss and other comprehensive income. The
Group also assesses whether the carrying amount of contract cost has exceeded
the remaining amount of consideration that the Group expects to receive, less that
costs that relate directly to providing those goods or services that have not been
recognised as expenses.

Practical expedients applied

The Group expenses incremented cost to obtain a contract if the amortization
period is one year or less.

The promised amount of consideration for the effects of a significant financing
component is not adjusted if the Group expects, at contract inception, that the
period between when the Group transfers a promised good or service to a customer
and when the customer pays for that good or service will be one year or less.

Government grants

Government grants are recognised at their fair value where there is a reasonable
assurance that the grants will be received and the Group will comply with all
attached conditions.

Government grants relating to costs are deferred and recognised in profit or loss
over the period necessary to match them with the costs that they are intended to
compensate. The Group does not have government grants relating to property,
plant and equipment, and other non-current assets.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

2.22

Basis of preparation and summary of material
accounting policies (Continued)

Leases

The Group leases certain offices. Lease terms are negotiated on an individual basis
and contain various terms and conditions. The lease agreements do not impose any
covenants, but leased assets may not be used as security for borrowing purposes.

Leases are recognised as a right-of-use asset and a corresponding liability at the
date at which the leased asset is available for use by the Group. Lease payments
are allocated between principal and finance cost. The finance cost is charged to
finance costs over the lease period so as to produce a constant periodic rate of
interest on the remaining balance of the liability for each period.

Assets and liabilities arising from a lease are initially measured on a present
value basis. Lease liabilities include the net present value of the following lease
payments:

° fixed payments (including in-substance fixed payments), less any lease
incentives receivable

° variable lease payment that are based on an index or a rate, initially
measured using the index or rate as at the commencement date

° amounts expected to be payable by the Group under residual value
guarantees

° the exercise price of a purchase option if the Group is reasonably certain to
exercise that option, and

° payments of penalties for terminating the lease, if the lease term reflects the
Group exercising that option.

The lease payments are discounted using the interest rate implicit in the lease, if
that rate can be determined, or the lessee’s incremental borrowing rate is used.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

2.22

2.23

168

Basis of preparation and summary of material
accounting policies (Continued)

Leases (Continued)

Payments associated with short-term leases and leases of low-value assets are
recognised on a straight-line basis as an expense in profit or loss. Short-term
leases are leases with a lease term of less than 12 months. Low-value assets
represent leased assets with value below amounts equivalent to US$5,000.

Right-of-use assets are measured at cost comprising the following:
° the amount of the initial measurement of lease liability

° any lease payments made at or before the commencement date less any
lease incentives received

° any initial direct costs, and
o restoration costs.

Right-of-use assets are generally depreciated over the shorter of the asset’s useful
lives and the lease terms on a straight-line basis. If the Group is reasonably
certain to exercise a purchase option, the right-of-use asset is depreciated over the
underlying asset’s useful life.

In May 2020, the IASB made an amendment to IFRS 16 Leases which provides
lessees with an option to treat qualifying rent concessions related to the Covid
pandemic in the same way as they would if they were not lease modifications. The
Group has applied the practical expedients and the relative impacts on consolidated
statements of profit or loss and other comprehensive income were considered not
material.

Dividend distribution

Dividend payable is recognised only when it is authorised and no longer at the
discretion of the entity.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

2.24

3.1

Basis of preparation and summary of material
accounting policies (Continued)

Business Combinations

The Group accounts for business combinations under the acquisition method
when the acquired set of activities and assets meets the definition of a business
and control is transferred to the Group. In determining whether a particular set of
activities and assets is a business, the Group assesses whether the set of assets
and activities acquired includes, at a minimum, an input and substantive process
and whether the acquired set has the ability to produce outputs.

The consideration transferred in the acquisition is generally measured at fair
value, as are the identifiable net assets acquired. Any goodwill that arises is
tested annually for impairment (see Note 2.8). Any gain on a bargain purchase
is recognised in profit or loss immediately. Transaction costs are expensed as
incurred, except if related to the issue of debt or equity securities (see Note 2.14).

The consideration transferred does not include amounts related to the settlement of
pre-existing relationships. Such amounts are generally recognised in profit or oss.

Any contingent consideration is measured at fair value at the date of acquisition.
If an obligation to pay contingent consideration that meets the definition of a
financial instrument is classified as equity, then it is not remeasured and settlement
is accounted for within equity. Otherwise, other contingent consideration is
remeasured at fair value at each reporting date and subsequent changes in the fair
value of the contingent consideration are recognised in profit or loss.

Financial risk management and fair values of financial
instruments

Financial risk factors

The Group’s activities expose it to a variety of financial risks: foreign exchange risk,
credit risk and liquidity risk. The Group’s overall risk management program focuses
on the unpredictability of financial markets and seeks to minimise potential adverse
effects on the Group’s financial performance.

Risk management is carried out under policies approved by the board of directors.
The management identifies and evaluates financial risks in close co-operation with
the Group’s operating units.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
A MR R (&)

3.1

(a)

170 Beisen Holding Limited

Financial risk management and fair values of financial 3 &FRBEETEREMTIALNAREE
instruments (Continued) (#)
Financial risk factors (Continued) 31 £FUEPEER (&)
Foreign exchange risk (a) SMERER
The Group is exposed to currency risk primarily through transactions with external REEEE EZREINEETT HIR F AN (B
parties, which give rise to other receivables and prepayments, other payables and M S EBESNEEEUINNER) BER
accruals and cash and cash equivalents that are denominated in a foreign currency, H b FEU G IE R FET FRIE - B AL E FE K
i.e. a currency other than the functional currency of the operations to which the A ERUERENASEEMELEE KR
transactions relate. The currencies giving rise to this risk are primarily HKD and B - BRZERNEEEEZAETEARE -
RMB. The Group ensures that the net exposure is kept to an acceptable level, by AREBRBRRN M ERIZBNVEEKRE FINE L
buying or selling foreign currencies at spot rates where necessary to address short- R M FRBREIFE] AT
term imbalances. BIIKFE o
The following table details the Group’s exposure at the end of the reporting period TREIAEBRRERRKEUAEBEE
to currency risk arising from recognised assets or liabilities denominated in a RBEMIREBNINGEE BN E B
currency other than the functional currency of the entity to which they relate. For ENEEREEXEBENEBRBFS - A
presentation purposes, the amounts of the exposure are shown in RMB, translated HEZY - FTEBRRROSENRSHREZ
using the spot rates at the end of the reporting period. Differences resulting from HEERBREAARE - LARBUINGE
the translation of financial statements of operation with a functional currency other BEABEEENVERRBREAAEER
than RMB into the Group’s presentation currency are excluded. EREEMELENZEBHBREN -
At 31 March 2026
120265£3831H
HKD RMB
BT AR%
RMB’000 RMB’000
AR®TT AR®TTT
Cash and cash equivalents RehBReEEY 1,930 139,463
Other receivables and prepayments H th U 5K 18 & TE S FRIAR 3,001 -
Gross exposure arising from recognised assets ERRBEEELENRERERE 4,931 139,463
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

3.1

(a)

Financial risk management and fair values of financial 3 &SBEBEERSMIALAAREE

instruments (Continued) (#)
Financial risk factors (Continued) 31 S£BRBEER ()
Foreign exchange risk (Continued) (a) SMEREE (4)

At 31 March 2025

R202543831H
HKD RMB
BT AR
RMB'000 RMB'000

ARET T ARETT

Cash and cash equivalents RehBHeEEY 3,507 1,870
Other payables and accruals H th fE A 3R IE R E AT B (268) (3,151)
Gross exposure arising from recognised assets and liabilities ERREERBBEEN

BB 4B BB 3,239 (1,281)

Sensitivity analysis

The following table indicates the instantaneous change in the Group’s loss after
income tax and accumulated losses that would arise if foreign exchange rates to
which the Group has significant exposure at the end of the reporting period had
changed at that date, assuming all other risk variables remained constant.

TRITBRRAEECRRESHFTTE
768 B i AR B SRR B A S BEE B R 0
EREPHAKBERAEHEREBRERHE
1BERK BN & B -

2026 2025

2026F 20254F
(Decrease)/ (Decrease)/
Increase/ increase in loss Increase/ increase in loss
(decrease) after tax and (decrease) after tax and
in foreign accumulated in foreign accumulated
exchange rates losses exchange rates losses
BRREBERR R REER

ShEERE Rt SN [ REtEBR
@/m (Rd) (BP) B #=in 0xd) Ofd) HEm

RMB’000 RMB'000

AE®TT AREEFTT

HKD T 5% (245) 5% (162)
-5% 245 -5% 162

RMB AR 5% (7,140) 5% 64
-5% 7,140 -5% (64)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

3.1

(a)

(b)

(1)

172 Beisen Holding Limited

Financial risk management and fair values of financial
instruments (Continued)

Financial risk factors (Continued)
Foreign exchange risk (Continued)
Sensitivity analysis (Continued)

Results of the analysis as presented in the above table represent an aggregation
of the instantaneous effects on each of the Group entities’ loss after tax and
accumulated losses measured in the respective functional currencies, translated
into RMB at the exchange rates ruling at the end of the reporting period for
presentation purposes.

The sensitivity analysis assumes that the change in foreign exchange rates had
been applied to re-measure those financial instruments held by the Group which
expose the Group to foreign currency risk at the end of the reporting period. The
analysis is performed on the same basis for the year ended 31 March 2026 and
2025.

Credit risk

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

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

To manage risk arising from cash and cash equivalents, restricted cash and term
deposits, the Group only transacts with stated-owned financial institutions in the
PRC or reputable banks and financial institutions having high-credit-quality in
the PRC and Hong Kong. There has been no recent history of default in relation to
these financial institutions. The expected credit loss is immaterial.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

3.1

(b)
(i)

Financial risk management and fair values of financial 3 &SBEBEERSMIALAAREE
instruments (Continued) (#)
Financial risk factors (Continued) 31 S£BRBEER ()
Credit risk (Continued) (b) 1EEmEE &)
Credit risk of trade receivables, other receivables and contract assets (i) B ZENIE - BEMERHEREEER
15 5 /7 %
The Group has policies in place to ensure that trade receivables with credit terms AEBEBEHERRABRALE RIFEER
are made to counter-parties with an appropriate credit history and management HHRXZEFELEBEEANE ZEER
performs ongoing credit evaluations of the counterparties. H BEBEEHRSEHFETHESENG -
The Group makes periodic collective assessments or individual assessment AEBMBEFESEELE BALR /0
as appropriate on the recoverability of trade receivables, other receivables and RAARAREBEE B 5 EGRIE - H A EIR
contract assets based on historical settlement records, past experience, current RERGHEEERSTREERANEE -
conditions and the Group’s view of economic conditions over the expected lives of HESHEWE HMEWREMGNEE
trade receivables, other receivables and contract assets. FY AT U (20 1 E 1T 5E BR AR BS AT A S E BT A (AR
BERmE) °
The main exposure to credit risk at each of the reporting dates is the carrying REREEBHNEAEERRKOAREE
value of the Group’s trade receivables and contract assets. On that basis, the loss BRWFERGHNEENERAE TUHE
allowance as at 31 March 2026 and 2025 was determined as follows for both trade B - 72026202553 A31 B /9 & 5 B W 3018
receivables and contract assets: REHNEEBBRELHEENT
0to6 Tt012 1t02 Over
As at 31 March 2026 R202643 7318 months months years 2 years Total
0E6R T1E12A 1E2F 2B E @t
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AR®TTE ARWTE ARBTE AER®TT ARWTR
Expected loss rate BHEEX 3.41% 21.26% 49.1% 71.02% 13.36%
Gross carrying amount BEREE
—{rade receivables B RWIE 33,034 6,562 3,943 3,547 47,086
Gross carrying amount BEREE
— contract assets —RHNEE 7,115 - - - 7,115
Loss allowance it 1,369 1,395 1,960 2,519 7,243
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
A MR R (&)

3  Financial risk management and fair values of financial 3 &RMABETERSMIALNREE

instruments (Continued) (#)
3.1 Financial risk factors (Continued) 31 £FUEPEER (&)
(b)  Credit risk (Continued) (b) 1SEmpEH#E)
(i) Credit risk of trade receivables, other receivables and contract assets (Continued) (i)  EZENFIE - BMERIBRE K EER
BB R (&)
As at 31 March 2025 R2025F3A31H 0to6months 7 to 12 months 1to2years  Over2 years Total
0Z=6fE A =128 A 1526 2FA E fast

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARBTT ARETT ARBTT AR®TR

Expected loss rate EHEEEX 3.68% 21.99% 60.21% 72.16% 15.52%
Gross carrying amount BREE

~ trade receivables — 8 kWA 22539 3434 4,255 1,911 32,139
Gross carrying amount BREE

~ contract assets —EHNEE 4,525 - - - 4,525
Loss allowance BEEE 996 755 2,562 1,379 5,692
The loss allowances for trade and other receivables and contract assets as at 31 1R2026%F [220255F3 A3 H B & 5 & H At JE U 5Kk
March 2026 and 2025 reconcile to the opening loss allowances as follows: ENEHEEBEBERRVEBERENY

BRADT -

Contract assets

SHEE

Year ended 31 March

B E3AAILEE
2026 2025
2026%F 20255
RMB’000 RMB’000
AR®TT AREETF T
Balance at the beginning of the year REVIH 484 257 198
Loss allowance recognised during the year RERERN EIEEE 109 59
Balance at the end of the year RERN LR 366 257
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

e B R M EE ()

3  Financial risk management and fair values of financial 3 &RABETERSMIALNREE

instruments (Continued)
3.1 Financial risk factors (Continued)

(b)  Credit risk (Continued)

(#)
31 SMEBERGE)

(b) {ERMEE (#)

(i) Credit risk of trade receivables, other receivables and contract assets (Continued) (i) B ZENIE - BMERTERE I EER

=R (8)

Trade receivables

B EKRIEA
Year ended 31 March
HEIANHILLEE
2026 2025
20265F 202545
RMB’000 RMB'000
AR®TT AREETF T
Balance at the beginning of the year REH &R 5,435 5,169
Loss allowance recognised during the year RERERH EIEERE 3,542 5,067
Amounts written off hsH 2 78 (2,100) (4,801)
Balance at the end of the year RERK & 6,877 5,435
Impairment on other receivables is measured as 12-month expected credit losses BrIEE BRI B Y118 FE R AR IR A8 0 -
unless there has been a significant increase in credit risk since initial recognition. AW E IR ERI2E AT EEEETE -

Other receivables

H i FEU R IE

Year ended 31 March

HEIANNHILLEE
2026 2025
20265F 202545
RMB’000 RMB'000
AR®TT AREET T
Balance at the beginning of the year REW &R 179 173
Loss allowance recognised during the year RERERH EIEEE 17 6
Balance at the end of the year RERK & 196 179
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
A MR R (&)

3.1

(b)
(i)

(c)

176 Beisen Holding Limited

Financial risk management and fair values of financial 3 &FRBEETEREMTIALNAREE
instruments (Continued) (#)
Financial risk factors (Continued) 31 £FUEPEER (&)
Credit risk (Continued) (b) 1EEmEE (&)
Credit risk of trade receivables, other receivables and contract assets (Continued) (i)  EZENFIE - BMERIBRE K EER
BB R (&)
Financial assets are written off when there is no reasonable expectation of recovery, i A IR U TEHY - anfE 7S A RBE B AR
such as a debtor failing to engage in a repayment plan with the Group. Where EBEFTVERTE  AMESRHEE - WE
financial assets and contracts have been written off, the Group continue to engage SRBERALHD TAME  NEBHEER
in activities to attempt to recover the receivable due. Where recoveries are made, EREWEE D B ERGIERNEE - HEE
these are recognised in profit or loss. WEIZERIE - AIZERERBRER
Liquidity risk (c) HEIFLmEEE
The Group aims to maintain sufficient cash and cash equivalents. Due to the AEBEBRNHERARTNR e RRSEED -
dynamic nature of the underlying businesses, the policy of the Group is to HREEESNBREED  RAEB X
regularly monitor the Group’s liquidity risk and to maintain adequate cash and cash AEHERERTDHESRRBARERTEH
equivalents to meet the Group’s liquidity requirements. HeRREEEY UWRRAEBNREE
The following table shows the remaining contractual maturities (or the earliest date TRINTAEESREBEREEAEBERBAH
a financial liability may become payable in the absence of a fixed maturity date) BRIBEAEHRUMBERSRENFRENIN B
at the balance sheet date of the Group’s financial liabilities based on contractual (R (METEETEHA) eHaEDH
undiscounted cash flows: EAHEFEAE) :
Less than Between 1 Between 2
1 year and 2 years and 5 years Total
DIME 125 255 &t
RMB'000 RMB'000 RMB'000 RMB'000
AREFT AR®TT AREFTT ARETR
As at 31 March 2026 7R2026F3 A31H
Trade payables =) ANE S 5,560 - - 5,560
Other payables and accruals Hqth fE A~ 5R1E K 5T B
(excluding non-financial liabilities) (TEEFCRERE) 23,245 - - 23,245
Lease liabilities HEESE 23,150 9,213 224 32,587
51,955 9,213 224 61,392
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

3.1

(c)

3.2

Financial risk management and fair values of financial
instruments (Continued)

Financial risk factors (Continued)

Liguidity risk (Continued)

3 SMEAREERSMTALRKRE

(%)

3.1

& Rl PR B R (#)

(c) EEERERE(#)

Less than Between 1 Between 2
1 year and 2 years and 5 years Total
DIME 1E24 2FE5E a5t
RMB'000 RMB'000 RMB'000 RMB'000
ARETT AR®FTT ARETT ARETR
As at 31 March 2025 20253 A318
Trade payables B 5 RIE 4,823 - - 4,823
Other payables and accruals HiENRERETER
(excluding non-financial liabilities) (TBiEFEemEE) 30,886 - - 30,886
Lease liabilities HEAE 17,089 14,676 5,983 37,748
52,798 14,676 5,983 73,457
Capital management 3.2 BXEHR
The Group’s objectives when managing capital are to: REEERERAMBERA

° safeguard the Group’s ability to continue as a going concern, so that they
can continue to provide returns for shareholders and benefits for other
stakeholders, and

° maintain an optimal capital structure to reduce the cost of capital.

The Group monitors capital by regularly reviewing the capital structure. As a part
of this review, the directors of the Company consider the cost of capital and the
risks associated with the issued share capital. The Group may adjust the amount of
dividends paid to owners, return capital to owners, issue new shares or repurchase
the Company’s shares. In the opinion of the directors of the Company, the Group’s
capital risk is low.

“ECREISFONE FERE

MEARBERELENRESN  AmeEs
SR RCRER M 0 & A E A N 25 AR BE
EHENE &

R RIENERNRBAREERKA -

AEEEEFTHEEERARBUERES -

ERZAEEN 8D

ARREEEREE

ARARBETRAMNS KA RER - KEE
HERBEARAARNOREERE RAES
ARBEER  BTHBROIELARR B
ARREERR  AEENEARBRRIE

LHERERAT 177



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
A MR R (&)

3  Financial risk management and fair values of financial
instruments (Continued)

3.3 Fair value estimation

(a) Financial assets and liabilities carried at fair value

(i) Fair value hierarchy

This section explains the judgments and estimates made in determining the fair
values of the financial instruments that are recognised and measured at fair value in
the financial statements. To provide an indication about the reliability of the inputs
used in determining fair value, the Group has classified its financial instruments
into the three levels prescribed under the accounting standards. An explanation of
each level follows underneath the table.

SHEREERSMTANREE
(%)

L EEMGE
EAREREIIRHEHETERAR
RABEER
AEMAEERNMBERRARAABERER
KETEME T AR A BERFTEHE &
st - REHEBEEAABEMBEABEN

AEREES AEECRESFTERFE
SR TANB=IE - FEBOFHFWTRAR

Level 1 Level 2 Level 3 Total
B8R 2R B3R #at
RMB’000 RMB’000 RMB’000 RMB’000
ARETRE AER%®TRE AER®TRT AR®TR

As at 31 March 2026

Financial assets

$20265F3A31H

eHMEE

Financial assets at fair value through profitor &2 A 72 (EEFT A B A€ &l

loss (Note 19) & (M5E19)
— Investment in structured deposit —REBETFRNILE - - 521,638 521,638
— Investment in fund management products —RESEIRERHNIRE - - 262,369 262,369
— Unlisted equity investment —FE LR IERE - - 15,043 15,043
Total financial assets HemRE = = 799,050 799,050
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

3.3

(a)
(1)

Financial risk management and fair values of financial

instruments (Continued)

Fair value estimation (Continued)

Financial assets and liabilities carried at fair value (Continued)

Fair value hierarchy (Continued)

3 SMEAREERSMTALRKRE

(%)

3.3 LORBEEME (&)

(a) FERARBEIEHLBEERAR ()

() 2AEEERE)

Level 1 Level 2 Level 3 Total
F1 F2R F3R #Et
RMB'000 RMB'000 RMB'000 RMB'000
ARBETT ARBTT ARBTT AREBTET
As at 31 March 2025 #20255%3A31H
Financial assets SMEE
Financial assets at fair value through profitor 22 7 BEFT ABZEHNE R
loss (Note 19) & (MEE19)
— Investment in structured deposit —REBEGTERHILE - - 632,238 632,238
— Investment in fund management products ~—RELEIRERWIEE - - 358,673 358,673
— Unlisted equity investment —JE LT IREIR & - - 7,709 7,709
Total financial assets HemRE = = 998,620 998,620
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

3.3

(a)
(1)

Financial risk management and fair values of financial
instruments (Continued)

Fair value estimation (Continued)
Financial assets and liabilities carried at fair value (Continued)

Fair value hierarchy (Continued)

Level 1: The fair value of financial instruments traded in active markets is
based on quoted market prices at each of the reporting dates. A market
is regarded as active if quoted prices are readily and regularly available
from an exchange, dealer, broker, industry group, pricing service, or
regulatory agency and those prices represent actual and regularly occurring
market transactions on an arm’s length basis. The quoted market price
used for financial assets held by the Group is the current bid price. These
instruments are included in level 1.

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

Level 3: If one or more of the significant inputs is not based on observable
market data, the instrument is included in level 3.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

e B R M EE ()

3  Financial risk management and fair values of financial 3 &SBERETERSMTIALAAEE
instruments (Continued) (#)
3.3 Fair value estimation (Continued) 3.3 D ARE{EME (&)
(a)  Financial assets and liabilities carried at fair value (Continued) (a) BARBEIIEHEHMEERAREE)
(i) Fair value measurements using significant unobservable inputs (level 3) (i) (EHEXT A BERGAZ BT ENAEE(FE
34k)
The following table presents the changes in level 3 instruments for the years ended TRE5H 12026&2025¢3H B I FEF3
31 March 2026 and 2025. RITAENEBIE
Financial assets at fair value through profit or loss
BARBEAARSHNEMEE
Investment
Investment in fund Unlisted
in structured  management equity
deposits products investment
REEE RESETR El
FRHBE EROHRSE BiERE
RMB'000 RMB'000 RMB'000
ARETFT AREFT ARETFT
Balance at 1 April 2024 R2024F4 A1H M & &% 828,254 301,726 5,420
Additions NE 2,348,000 866,401 1,500
Settlements/disposal w8 HE (2,559,705) (820,890) =
Gains recognised in profit or loss REEERN S 15,689 7,527 789
Exchange gains recognised in other comprehensive A E 2 E Uk A HERHY
income PE U & - 3,909 -
Balance at 31 March 2025 and 1 April 2025 20253 A318 K
2025F4 A1 B B 45 64 632,238 358,673 7,709
Additions nNE 1,160,000 361,225 8,000
Settlements/disposal ®E e (1,279,471) (454,750) -
Gains/(losses) recognised in profit or loss RiBEER NS (8% 8,871 7,607 (666)
Exchange losses recognised in other comprehensive 17 £ 4t 2 1 Uk A HE R EY
income b H 18k - (10,386) -
Balance at 31 March 2026 7202653 A 31 B Y45 521,638 262,369 15,043
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

3.3

(a)
(iii)

182 Beisen Holding Limited

Financial risk management and fair values of financial
instruments (continued)

Fair value estimation (Continued)
Financial assets and liabilities carried at fair value (Continued)

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

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

The valuation of the level 3 instruments mainly included investment in structured
deposits (Note 19), investment in fund management products (Note 19) and
unlisted equity investment (Note 19). As these instruments are not traded in an
active market, their fair values have been determined by using various applicable
valuation techniques, including discounted cash flow model and market approach
efc.

If the fair values of the financial assets at fair value through profit or loss held by
the Group had been 10% higher/lower, loss before income tax for the years ended
31 March 2026 and 2025 would have been approximately RMB79,905,000 and
RMB99,862,000 lower/higher.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

3  Financial risk management and fair values of financial 3 &RABETERSMIALNREE
instruments (continued) (#)
3.3 Fair value estimation (Continued) 3.3 AL REEMGE (&)
(a)  Financial assets and liabilities carried at fair value (Continued) (a) BAIREEIIRHELMEEREME ()
(ii})  Valuation techniques and significant inputs used to determine fair values and (i)  BEERAEEAAGERITREXBA 2
valuation process (Continued) BRI ETE (&)
The following table summarises the quantitative information about the significant TREMBBEEIR DA BEAEFMAERT
unobservable inputs used in level 3 fair value measurements: R ASENEEER -
Fair value Range of inputs Relationship of
NREE Significant BABENRE unobservable inputs to
Description As at 31 March unobservable inputs As at 31 March fair value
ik W3A31E EXFUHE P3B31HE FABRREGARRR
BABE [REESRE
2026 2025 2026 2025
20265 054 20265 2025%F
RMB’000 RMB000
ARBTRE AR®TX
Financial assets at fair value
through profit or loss
BROREERAEREH
SREE
— Investment in structured deposit 521,638 632,238 Expected rate of return 0.6% ~ 2.4% 0.7% ~2.6%  The higher the expected rate of
return, the higher the fair value
—REBUTERRNRE TEE % BHEREYRS
ARBEYES
— Investment in fund management 262,369 358,673 Expected rate of retum 2.0% ~4.0% 2.8% ~4.2%  The higher the expected rate of
products return, the higher the fair value
—RESEBEMNRE TEE 3% TBHEREYRS
AnEEES
— Unlisted equity investment 15,043 7,709 Expected Volatility 48.2% 51.0%  The higher the expected volatility,
the higher the fair value
—JFEmiRERE TR EE BERBEEA -
ARBEEES
Business enterprise 1.1 1.1 The higher the multiple, the
value/sales multiple higher the fair value
TEEE/ BEgEs  AaABEYES
HERH
Discount for lack of 36% 25%  The higher the lack of liquidity

marketability (‘DLOM)

RZWHRE I
Z([RZMER

Pzl

discount rate, the lower the
fair value

B REMRE R
DR EESE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

3.3

(b)

(a)

(b)

184 Beisen Holding Limited

Financial risk management and fair values of financial
instruments (continued)

Fair value estimation (Continued)
Financial instruments carried at other than fair value

The carrying amounts of the Group’s financial assets including cash and cash
equivalents, restricted cash, term deposits, trade receivables and other receivables
and the Group’s financial liabilities, including trade payables, other payables and
accruals approximate to their fair values due to their short maturities.

Critical accounting estimates and judgments

The preparation of financial statements requires the use of accounting estimates
which, by definition, will seldom equal the actual results. Management also needs
to exercise judgement in applying the Group’s accounting policies.

Estimates and judgments are continually evaluated and are based on historical
experience and other factors, including expectations of future events that are
believed to be reasonable under the circumstances.

The Group makes estimates and assumptions concerning the future. The resulting
accounting estimates will, by definition, seldom equal the related actual results.
The estimates and assumptions that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next financial
year are addressed below.

Impairment of goodwill

The Group performs the impairment test for goodwill on an annual basis, by
comparing the recoverable amount to the carrying amount. The recoverable amount
is determined based on the value-in-use calculations by using the discounted cash
flow method, which requires significant estimates and judgements relating to the
growth rate, the terminal value and the discount rate.

Deferred tax

Deferred tax assets are recognised for unused tax losses and deductible temporary
differences to the extent that it is probable that future taxable profits will be
available against which the deferred tax assets can be utilised. In determining the
amount of deferred tax assets to be recognised, significant judgement is required
relating to the timing and level of future taxable profits, after taking into account
future tax planning strategies. The amount of deferred tax assets recognised at
future dates are adjusted if there are significant changes from these estimates.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

(a)

Segment information 5

The Group’s business activities are mainly in providing cloud-based HCM
solutions and related professional services, for which discrete financial information
is available, are regularly reviewed and evaluated by the CODM (Note 2.4).
As a result of this evaluation, the directors of the Company consider that the
Group’s operation is operated and managed as a single segment and no segment
information is presented, accordingly.

All of the Group’s revenues for the years ended 31 March 2026 and 2025 were
generated in the PRC.

As at 31 March 2026 and 2025, all of the Group’s long-lived assets are located in
the PRC.

Revenues from contracts with customers 6
Disaggregation of revenue from contracts with customers (a)

Revenue for all the years presented are as follows:

SHEH

AN 8 B 1) ¥ 75 0% B = B A IR ¢ B IRHOMAR R
AREABEERY - ABEBOMBER -
MEBEERTE (WiE24) THEM R -
MR ARREERAAEENES
NE—DBLERER  HALBW2FHEER -

7% £ (8] 3 2026F K 202543 31 8 1E 4 FE M0 Fff
HRASEEREE -

FR20265F 202653 A31H » AN & E 1) &2 3 & A7
BEHLAFE -

EFRahlA
ERalABBS

R FERNRALDT :

Year ended 31 March

#HEIRINHILFEE
2026 2025
20264 20254
RMB’000 RMB'000

ARBTT ARETT

Cloud-based HCM Solutions ZimHCMER R 77 25 864,457 721,826
Professional Services EERK 240,344 223,250
1,104,801 945,076

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

BRAERRREDHELEHRANT

Year ended 31 March

BEIANHLEEE
2026 2025
20265 2025
RMB’000 RMB'000

AR®FT ARETT

Recognised over time W B e AR 996,487 828,839
Recognised at a point in time RERFEIER 108,314 116,237
1,104,801 945,076
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

e B R M EE ()

6 Revenues from contracts with customers (Continued) 6 EFRSHIA ()
(b) Contract assets () BHEIE
The Group records a contract asset when revenue recognised for professional AEBR-—BEBANENEXERBREITES
services performance obligations fulfilled over a period of time exceed the WEBRBRABBREEEAEXRENHAE
contractual amount of billings for providing related professional services. And EHNCHERBEBANEE -ANEERAEASE
contract assets are reclassified to trade receivables when the Group’s right to the EWREENENKABKERERDES
considerations becomes unconditional. B 5 FEURIE -
As at 31 March
#3A31R
2026 2025
20265 20255
RMB’000 RMB'000
AER®TT AREETF T
Contract assets BHEE 7,115 4525
Less: allowance for contract assets W BRNEERE (366) (257)
Total contract assets BEKWEE 6,749 4,268
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e M |RKE (&)

(c)

Revenues from contracts with customers (Continued) 6 EFRSHIA (M)
Contract acquisition costs (c) EHIREERF
The Group has recognised an asset in relation to costs to acquire contracts. This AEBEREGAOBRSKABR—IBEE ° It
is presented as contract acquisition costs in consolidated statements of financial REEMBEHRRRAZI REHIE KA o
position.
Contract acquisition costs for initial contracts are amortised on a straight-line basis THREHNENRBRARANEE G A—
over a period of benefits that the Group estimated, while for the renewal contracts, A MmN EREERY MERNERDN
contract acquisition costs are amortised on a straight-line basis over the renewal G4 EAHBRBRAREENAHNBRE
contract terms, or expensed as incurred if the amortization period is one year or NIREGREES N BERTE (MEE
less. The management expects the capitalised costs to be completely recovered SHHAM A—FAR) - BEEEFBET2HK
and no impairment loss should be recognised since no losses are expected to BEERNMEEA AT SR ERBRERRE
be incurred for the related customer contracts when all the costs that relate to the HREHTERERERFENEETWER
fulfillment of the contract are taken into account. (W& BT TA AABRERI T E A Z B A) ©
As at 31 March
#3A31R
2026 2025
20265 202545
RMB’000 RMB'000
AR®TT AREETF T
Total contract acquisition costs BE WS A 55,705 54,018
Less: amounts to be amortised within one year B BR—FREENSE (24,198) (23,829)
Contract acquisition costs — non-current A ISR AN — FERNHA 31,507 30,189
The following table shows the changes of contract acquisition costs balances: TREFNE NG AT EE
Year ended 31 March
B E3RHILEE
2026 2025
20265 20254F
RMB’000 RMB'000
AER®TT AREETF T
Asset recognised from costs incurred to obtain a contract MENBEKAERNEE 29,142 27,982
Amortization recognised as selling and marketing expenses related 7 45 R FE R 4 IR 75 2k 2 fn #H 78
to services or products during the year SHE K& T A (27,455) (27,247)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
A MR R (&)

(d)

188 Beisen Holding Limited

Revenues from contracts with customers (Continued)
Contract liabilities

During all the years presented, the additions to the contract liabilities were
primarily due to cash collections in advance of fulfilling performance obligations,
while the reductions to the contract liability balance were primarily due to the
recognition of revenues upon fulfilment of performance obligations.

The following table shows how much of the revenue recognised during all the years
presented is included in the contract liabilities at the beginning of each period:

(d)

EFRaA ()
SRR
RIAITABEFE GHEBEENEIZEARE

FIUEBBETRAOZRBHERES MaNAaER
BRI EANBITREOZHRERRA -

TRIREF ARV ENAENORARAA
FEERHBALE

Year ended 31 March

BFIANHLEE
2026 2025
20265F 20255
RMB’000 RMB'000
AR®TTR AREETF T
Revenue recognised that was included in the contract liabilitiess ~ RFEMF A AL B EEHEFER
balance at the beginning of the year BRI A 529,316 430,099

The amount of contract liabilities expected to be recognised as income after more
than one year is approximately RMB66,936,000 (2025: RMB71,862,000). All of the
other contract liabilities are expected to be recognised as income within one year.

BHARBE-FREIABRANEGHEE
© ¥ A K A R 166,936,0007T (2025%F : AR ¥
71,862,0007T) ° FRAA Hib B B EFEF KR —
FRERSEPA -

Other income 7 HfkA

Year ended 31 March

HEFIANNHLLEE
2026 2025
20264 20254
RMB’000 RMB’000
AR®TT ARBFT
Value-added tax (“VAT”) refund (a) EERIRIEQ) 32,759 45,885
Government grants T 78 B 9,468 27,291
Others H b 645 382
42,872 73,558

(@) According to the VAT tax regulations in the PRC, the applicable VAT tax
rate for sales of computer software is 13% during the years presented.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

8  Other gains, net 8 HtumRBHE

Year ended 31 March
#HE3AALLEE

2026 2025
20264 20254
RMB’000 RMB'000
ARWTT ARETT

Net fair value gains on financial assets at fair value through ~ Z AR BEF ABZHN SR EE

profit or loss (Note 19) AR BEKRFE (FEE9) 15,812 24,005
Net losses on disposal of property, plant and equipment HEME BMEEREREZ
BB F (137) (87)
Net foreign exchange gains/(losses) HNEE IS (B518) S5 48 6,299 (2,989)
Others Hity (1,902) (498)
20,072 20,431
9 Loss before income tax 9 MERAAEGHE
Loss before income tax is arrived at after charging: BRATISTEATEE R HIBR A T S HE B ¢
(a) Staff costs (a) BIK®E

Year ended 31 March

BEIANHLEEE
2026 2025
20265 2025
RMB’000 RMB'000

AR®FT ARETT

Wages, salaries and bonuses T& - e RfEA 677,756 656,345
Pension cost - defined contribution plans RIS A — R E -GS 62,226 62,588
Share-based payments (Note 25) VARS 17 & Z 8 &9 35 BN (Ffd 3%25) 74,866 117,302
Housing benefits FEEF 46,127 46,441
Other social security costs Hibt e RERS 34,109 38,627
Other employee welfare HibEERH 43,677 36,907

938,761 958,210

“ToRF/SEoNF FERE LHRERERAT 189
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A MR R (&)

9 Loss before income tax (Continued) 9 BB RAEGE(E)
(b) Other items () HMIEAH
Year ended 31 March
BFIANHLEE
2026 2025
20265 20254
RMB’000 RMB'000
AR®TT ARBFTT
Depreciation and amortisation charge (Notes 14, 15 and 17) EREHEAS
(M 3E14 ~ 15517)
— property, plant and equipment —M% - WEREE 12,872 24554
— right-of-use assets —PRAEEE 22,801 27,667
— intangible assets —EBREE 5,527 1,441
41,200 53,662
Auditors’ remuneration ZH AN &
— Audit services —ZHBRT 3,750 3,700
— Non-audit services — FEZERTE - 380
3,750 4,080
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

10 Individuals with highest emoluments 10 EEFMHAL

(a) Five highest paid individuals (a) HEEEHEMAL
Of the five individuals with the highest emoluments, three (2025: three) are HE206F3ANBIEFEFHEENESRA
directors of the Group for the year ended 31 March 2026, whose emoluments TEIEIE (20255 : 3%) AEEES  HF
are disclosed in Note 33. The aggregate of the emoluments in the respect of the B A BT FE33FR 1 55 o H #4278 (20254F : 2%) A
remaining two (2025: two) individuals are as follows: THHMBRELT

Year ended 31 March

B EIANHLLEE
2026 2025
20264F 20254
RMB’000 RMB'000

AR®FT ARETT

Share-based payment expenses VAR 17 B B8R B9 3R 2 11,387 19,527
Wages and salaries TERE® 3,622 3,546
Discretionary bonuses BEIEAL 4,137 1,053
Pension cost - defined contribution plans BIRE KA —REH-GETE 153 148
Other social security costs H it 2 RER AR 90 88
Housing benefits FEAES 103 101
Total “aEt 19,492 24,463
(b) The emoluments fell within the following bands: (b) FHEAERLTER :

Year ended 31 March

HEIANHLER
2026 2025
20265F 202545
Nil - HKD1,000,000 07 70 21,000,000 7T - -
HKD7,500,001 - HKD10,000,000 7,500,001 7T 210,000,0007% 7T 1 1
HKD12,500,001 - HKD15,000,000 12,500,001 7T 215,000,000/ 7T 1 -
HKD15,000,001 - HKD17,500,000 15,000,001 7T 217,500,000/ 7T - 1
2 2
For the years ended 31 March 2026 and 2025, no emoluments were paid by the B 220265 M2025F3AIA L FE - AEE
Group to these individuals as an inducement to join or upon joining the Group or as BRAZEALTIRNEMME - EARSIE M
compensation for loss of office. AZR & B 380 A AR 5 [ 12 7 52 B X 1E A B

e -
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A MR R (&)

11 Finance income, net

11 HMBEBRARESE

Year ended 31 March

BFIANHLEE
2026 2025
20265 20255
RMB’000 RMB'000
AR®TT AREETF T
Finance income HE&A 9142 4422
Finance costs MBS
Interest expenses on lease liabilities (Note 17(b)) HEEEHF B (7)) (1,806) (1,118)
Interest expenses on bank loans RITEFHF B - (132)
(1,806) (1,250)
Finance income, net MBBRARE 7,936 3,172
12 Income tax expense 12 FRrSIRBFAX
The income expense of the Group are analyzed as follows: REEMBHAZ 2T
Year ended 31 March
EFIANHLEE
2026 2025
20265 202545
RMB’000 RMB’000
AR®TT AREETF T
Current tax BN HRFR I8 832 =
Deferred tax (Note 26) BRI (KT 7E26) 3,808 4110
Total income tax expense FriS i > 58 4,640 4110
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

12

(a)

(b)

Income tax expense (Continued) 12 FRrSIRBA ()
The tax on the Group’s loss before income tax differs from the theoretical amount MERAEAREELRE B IS 2B RB%ET
that would arise using the tax rate of 25%, being the tax rate applicable to the B AEBCBRAGHAIEERIESEER
major consolidated entities as follows: SEMEENAT -
Year ended 31 March
B EIRINHILEE
2026 2025
20265 202545
RMB’000 RMB'000
AR®TT AREETF T
Loss before income tax BRETS TR Es 18 (18,745) (143,296)
Taxation calculated at the statutory tax rate of 25% in 2 B A TE B R 25% T E 2
mainland China I8 (4,686) (35,824)
Tax effects of: UTERZMRBRLE:
Effect of preferential tax rates BEBRE2ZE (1,670) 11,040
Effects of different tax rates in overseas jurisdictions REINEEEBEEN TR ER
A (611) 4262
Expenses not deductible for tax purpose HBEEMTTNR AL 2,705 2,884
Research and development expenses super-deduction T 5% 5 S AR RE I H0 (20,740) (28,190)
Tax effects of unused tax losses not recognised MAERARBAREEBEZ
Mg 29,642 49,938
4,640 4110
Cayman Islands (a) FAR#S
The Company is incorporated under the law of the Cayman Islands as an exempted AAEIREBERSHSEMNGZFMRN L BHEEH
company with limited liability under the Companies Act of the Cayman Islands SRREMEEREBRAT  BEASMNFA
and is not subject to Cayman Islands income tax. As such, the operating results EREMENR - Al - ARAIFMBRENKLE
reported by the Company is not subject to any income tax. XEDBEBMEAAER -
Hong Kong Income Tax (b) HHEFMER

Hong Kong Income Tax rate is two-tiered profits tax regime, under which the tax
rate is 8.25% or assessable profits on the first HKD2 million and 16.5% or any
assessable profits in excess of HKD2 million. Hong Kong Income Tax was provided
for the assessable profit that was subject to Hong Kong Income Tax during all the
years presented.

FEMEHBEERNSHMRSG - &EE
BETHERTAER X [825%  MiBE2E
BB T IE SR A B TR X 316.5% © RPN
BFEE BEMTEMGHONERBAEBE
AHREBEBMGH o
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A MR R (&)

12

(c)

(d)

(e)

194 Beisen Holding Limited

Income tax expense (Continued)
PRC Enterprise Income Tax (“EIT”)

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

According to the relevant laws and regulations promulgated by the State Tax Bureau
of the PRC (Ministry of Finance State Taxation Administration Announcement
No.7 of 2023), where the research and development expenses actually incurred
in an enterprise’s research and development activities are included in the current
profits or losses before they become intangible assets, a super deduction of 100
percent of the research and development expenses shall be made in addition to
the deduction of actual expenses in accordance with relevant regulations from 1
January 2023. The Group has made its best estimate for the Super Deduction to be
claimed for the Group’s entities in ascertaining their assessable profits during all
the years presented.

PRC Withholding Tax (“WHT”)

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

During all the years presented, none of the PRC subsidiaries within the Group
have achieved the profitable state, nor have there been any undistributed profits.
Accordingly, no deferred income tax liability on WHT was accrued as at the end of
gach reporting period.

Pillar two income taxes

In 2021, the Organisation for Economic Co-operation and Development published
the Global Anti-Base Erosion Model Rules (“Pillar Two model rules”) for a
new global minimum tax reform applicable to large multinational enterprises. The
Group’s operations are mainly located in the PRC where Pillar Two income tax
legislation is not implemented. The Group has applied the mandatory exception
to recognising and disclosing information about deferred tax assets and liabilities
arising from Pillar Two income taxes, and will account for the Pillar Two income
taxes as current tax when incurred. The Group continues to follow Pillar Two
legislative developments, as more countries prepare to enact the Pillar Two model
rules, to evaluate the potential future impact on its financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

e B R M EE ()

13 Loss per share
(a) Basic

Basic loss per share is calculated by dividing the loss attributable to owners of the
Company by the weighted average number of ordinary shares in issue during the

13 BSERER
(a) EX

BREABRZARAREA ARMEEERR A
HAND BT ERRINETFOEGEE -

period.
Year ended 31 March
HEIANALEE
2026 2025
20265 20254F
Numerator: 2F:
Loss for the year and attributable to owners of the Company NAREEARLFRNER
(in RMB'000) (AREBFT) (23,385) (147,406)
Denominator: S8
Weighted average number of ordinary shares outstanding, basic = 217 & 3@ AX HNHE 5 & -
HAK 699,725,204 720,431,087
Basic net loss per share attributable to owners of the Company AR &% A A FE(L FIZEAR
(in RMB) EEFE(ARET) (0.03) (0.20)
(b) Diluted (b) W

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

As the Group incurred net losses for the years ended 31 March 2026 and 2025, the
dilutive potential ordinary shares were not included in the calculation of dilutive
loss per share, as their inclusion would be anti-dilutive. Accordingly, dilutive loss
per share for the years ended 31 March 2026 and 2025 are the same as basic 10ss
per share of the respective years.

“ECREISFONE FERE

15 10 8 1R 3 R AR VR B
2 ¥R D BRI B BTN BB
AT BT A o

F 7 7 = B 70 A 2 20264F 122025523 531 B IE4F
EELEBERFE FTESREEEBREAA
BEABSHE, EBREAERBEYE
E I E G EAAGTE - Bt - B ZE2026F &
05F3ANAILEFEENGREETBHIEEZF
EEREREBERR -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

e BRI (&

14 Property, plant and equipment

14 Y% -BERXE

Furniture
Electronic and office Leasehold
equipment equipment improvement Total
FHER e
BT AN 2] MEEE et
RMB’000 RMB’000 RMB’000 RMB’000
ARBETT ARETT ARETT AREBTT
Year ended 31 March 2025 B E2025F3A3MHILEE
Opening net book amount FYREFE 28,432 735 6,642 35,809
Additions RE 11,051 87 491 11,629
Addition through acquisition of a 7R U E — M B A A
subsidiary NE 69 - - 69
Disposals BE (219) @ - (226)
Depreciation charge TEER (17,434) (214) (6,906) (24,554)
Closing net book amount FAREMFE 21,899 601 227 22,727
As at 31 March 2025 72025£3H31H
Cost B A< 98,485 4,634 34,851 137,970
Accumulated depreciation 25T E (76,586) (4,033) (34,624) (115,243)
Net book amount BREFE 21,899 601 227 22,727
Year ended 31 March 2026 B E20265E3A3HIELFEE
Opening net book amount FYIREFE 21,899 601 227 22,727
Additions NE 19,594 5 35 19,634
Disposals RE (126) (29) - (155)
Depreciation charge WEEH (12,561) (165) (146) (12,872)
Closing net book amount FREEEFE 28,806 412 116 29,334
As at 31 March 2026 #20265E3A31H
Cost BN 116,890 4,139 34,375 155,404
Accumulated depreciation 25 E (88,084) (3,727) (34,259) (126,070)
Net book amount BREFE 28,806 412 116 29,334
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

14 Property, plant and equipment (Continued) 14 Y% BEREMW(E)
Depreciation of the Group’s property, plant and equipment has been recognised as REBEZME - BEREEBEOFTEBEROT ¢
follows:

Year ended 31 March

BEANHILLEE
2026 2025
20264 20254
RMB’000 RMB'000

ARWTT ARETT

Cost of revenues $HE A AR 11,725 18,255
Research and development expenses e F X 645 2,472
Selling and marketing expenses HEREHMAXZ 47 2,259
General and administrative expenses — B RITERFA X 455 1,568

12,872 24 554
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e BRI (&

15 Intangible assets

15 |ELRE

Copyrights Non-
and competition Domain
Software Trademark technologies agreement Name Total
B iR REERKE FERERE & #Et
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

ARBTTE ARBTT ARBETT AR T

ARBTT ARET T

Year ended 31 March  # E20255£3A31H Lk

2025 £E
Opening net book amount ~ F FIBR A /F1E 1,180 - - - - 1,180
Addition through acquisition 475 48 U B — sl Fff /8

of a subsidiary NEIRE — 48,000 11,000 1,800 - 60,800
Amortization charge BEER (261) (480) (550) (150) - (1,441)
Closing net book amount R BRI /FE 919 47520 10,450 1,650 - 60,539
As at 31 March 2025 720255E3H31H
Cost BN 3,016 48,000 11,000 1,800 - 63,816
Accumulated amortization R EH# §H (2,097) (480) (550) (150) - (3,277)
Net book amount ERHEFE 919 47,520 10,450 1,650 - 60,539
Year ended 31 March  #;E20265E3A31H

2026 L E
Opening net book amount  &F 7] BR T /5B 919 47,520 10,450 1,650 - 60,539
Additions NE 703 - - - 5,538 6,241
Amortization charge BiHE A (497) (1,920) (2,200) (600) (310) (5,527)
Closing net book amount R ERE/FE 1,125 45,600 8,250 1,050 5,228 61,253
As at 31 March 2026 1¥20265E3A31H
Cost FX AR 3,280 48,000 11,000 1,800 5,538 69,618
Accumulated amortization R & 54 (2,155) (2,400) (2,750) (750) (310) (8,365)
Net book amount BREFE 1,125 45,600 8,250 1,050 5,228 61,253
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e M |RKE (&)

15 Intangible assets (Continued) 15 E|ELEE(E)
Amortization of the Group’s intangible assets was recognised as follows: REBEEBHEESRHEERET

Year ended 31 March

#HEIRNHILEE
2026 2025
20264 20254
RMB’000 RMB'000

AR®FT ARETT

Cost of revenues $H B A AR 4,897 1,326
General and administrative expenses — B RITERAX 630 113
Selling and marketing expenses HEREHMAT = 2
5,527 1,441
16 Goodwill 16 W8

Year ended 31 March

H$EIANEHILEE
2026 2025
20265 20254F
RMB’000 RMB'000

AR®FT ARETT

At the beginning of the year BEM 169,186 =
Addition through acquisition of a subsidiary BRKE-—FHNBARARE - 169,186
At the end of the year WEXR 169,186 169,186
The breakdown of goodwill allocated to CGU is as follows: DRERCEAEMNEERMANT

Year ended 31 March

BEIANHLEEE
2026 2025
20264 2025
RMB’000 RMB'000

AR®FT ARETT

E-learning Cloud REE 169,186 169,186

—ToRF/SEoNF FERE tHRERERAT 199



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
A MR R (&)

16

200 Beisen Holding Limited

Goodwill (Continued)

On 22 January 2025, the Group acquired the 100% equity interests of Kuxuan
(Beijing) Technology Co., Ltd. (“Kuxuan”) for a cash consideration of
RMB180,000,000 from several independent third parties (the “Sellers”). The
excess of the consideration over the net fair value of the identifiable net assets of
Kuxuan of approximately RMB10,814,000 was recorded as goodwill. The share
exchange transaction for the acquisition is described in Note 23.

As the Group manages the existing E-learning Cloud business and Kuxuan’s
business as a whole and the Group’s existing E-learning Cloud business can
benefit from synergies of the acquisition as well, the goodwill arising from the
acquisition is therefore allocated to the Group’s business of E-learning Cloud (the
“E-learning Cloud CGU").

The Group performs an annual impairment test for intangible assets with indefinite
useful lives, including goodwill, to assess the recoverable amount of the E-learning
Cloud CGU. The recoverable amount of the E-learning Cloud CGU is determined
based on value-in-use calculations. These calculations use cash flow projections
based on financial budgets approved by management covering a five-year period.
Based on current operation status and future plan, the revenue during the forecast
period are extrapolated used an average annual growth rate of 14.35% (2025:
19.26%), which are based on the Group’s historical experience and expectations
of markets. Cash flows per year beyond the five-year period are extrapolated used
a long-term growth rate of 2% (2025: 2%). The cash flows are discounted using a
discount rate of 17.61% (2025: 16.48%). The discount rates used are pre-tax and
reflect specific risks relating to the E-learning Cloud CGU.

Based on the result of the goodwill impairment test, the estimated recoverable
amount of E-learning Cloud CGU amounted to approximately RMB285,578,000 (31
March 2025: RMB458,541,000) which exceeded the carrying amount of the CGU
with a headroom available amounted to approximately RMB59,328,000 as of 31
March 2026 (31 March 2025: RMB226,432,000). As the recoverable amount was
above the carrying amount, no impairment was resulted in respect of the goodwill as
at 31 March 2026 (31 March 2025: nil).

Reasonable possible changes in key assumptions would not lead to impairment of
the goodwill as at 31 March 2026 and 2025.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

17

(a)

Leases

Amounts recognised in the consolidated statements of financial
position

The consolidated statements of financial position show the following amounts
relating to leases:

17 #8]

(a) RFEMBRAREEHRET

FEMBRARBRATRIREEEFR :

As at 31 March

#®3A31H
2026 2025
20264 20254
RMB’000 RMB'000

ARWTT ARETT

Right-of-use assets HHEEE

— Office o NS 33,769 39,699

Lease liabilities HEA®R

— Current —RE 22,179 16,204

— Non-current —JIERE 9,305 19,967
31,484 36,171
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A MR R (&)

17 #HE &)

(a) Amounts recognised in the consolidated statements of financial (a) MWFESHUBRARERORIE (8|
position (Continued)

17 Leases (Continued)

The movement in right-of-use assets in the consolidated statements of financial REMBRARNEREEEZSNT ¢
position are as follows:

Year ended 31 March

202 Beisen Holding Limited

HBEIANHLLEE
2026 2025
20265 20255
RMB’000 RMB'000
AR®TT AREETF T
Cost 3% 3
At the beginning of the year REF] 144,945 109,127
Additions NE 23,364 41,882
Addition through acquisition of a subsidiary FRWE-—FHHNBARRE - 940
Decreases/Write-off B % 8 (21,309) (7,004)
Mteendoftheyear L RER ] 008 144,945
Accumulated depreciation RitihE
At the beginning of the year REF] (105,246) (83,834)
Depreciation charge for the year FRITEER (22,801) (27,667)
Decreases/Write-off PRS- 14,816 6,255
At the end of the year RER (113,231) (105,246)
Net book amount REBE
Atthe end of the year RER 33,769 39,699
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

e B R M EE ()

17 Leases (continued) 17

(b)  Amounts recognised in the consolidated statements of profit or (b)
loss and other comprehensive income

The consolidated statements of profit or loss and other comprehensive income
show the following amounts relating to leases:

HE (|

RESRaRAM2ENSREREHRT

fREEE R E b 2 Y a5 BRUR A T SR
HERR :

As at 31 March

#®3A31H
2026 2025
20264 20254
RMB’000 RMB'000

ARWTT ARETT

Depreciation charge of right-of-use assets FRAEEEREER
— Office /NS 22,801 27,667
Interest expense (included in finance costs) (Note 11) F B GT AP BEAR)
(FF5E1) 1,806 1,118
Expense relating to short-term leases (included in short-term EAGEIAE R BEAMY
rental and utilities expenses) GTAEHHESEKESR) 7,378 6,446

The total cash outflow for leases for the years ended 31 March 2026 and 2025 were
approximately RMB30,742,000 and RMB35,986,000, respectively.

Interest element of the lease payment is presented as cash outflow from financing
activities for the year ended 31 March 2026 and 2025.

B 220265 K2025F3A3NH IEFEMNHER &
AR D B K9 & A R 530,742,000 R A R
#35,986,0007T ©

Bl E2026%F ) 2025F3 FA31H IEF B - HE R K
MMEHORBERDEELNESRHZS
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A MR R (&)

18 Financial instruments by category 18 BENBSHEMIR

As at 31 March

204 Beisen Holding Limited

®3A31H
2026 2025
20265F 20255
RMB’000 RMB'000
AR¥TT AREETF T
Financial assets eMEE
Financial assets at amortised cost: REBHEKATENESREE
— Trade receivables (Note 20) — & 5 FEURIE (FF5E20) 40,209 26,704
— Other receivables (excluding non-financial assets) —HMEWRGRE (TSR
BE) 14,476 15,909
— Cash and cash equivalents (Note 22) —BHekREEEY (KE22) 794,507 478,936
— Term deposits (Note 22) — 7 HATF 5k (B 3E22) 21,221 20,681
— Restricted cash (Note 22) — MR HIRE (FF7E22) 1,424 1,342
Financial assets at fair value through profit or loss (Note19)  #Z AR BEF ABEZN SR EE
(MF5E19) 799,050 998,620
1,670,887 1,542,192
Financial liabilities eMmER
Financial liabilities at amortised cost: BREER AT ENSREAE :
— Trade payables (Note 27) — 8 5 BN FIE (i sE27) 5,560 4,823
— Other payables and accruals (excluding non-financial —HMENRIBEREGER
liabilities) (TBEEemaE) 23,245 30,886
Lease liabilities HEEE 31,484 36,171
60,289 71,880
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

19

(a)

Financial assets at fair value through profit or loss

19 BARREMARZHENEE

Classification of financial assets at fair value through profitorloss (a) RARBEFABESHEMBIEST

The Group classifies the following financial assets at fair value through profit or ¥iN BHUATRARBESAEZNSRE
loss: EnfE:
As at 31 March
#3A31R
2026 2025
20265 202545
RMB’000 RMB'000
AR®TT AREETF T
Current assets mEEE
— Wealth management products —IEEIE M
— Structured deposits —EBMEER 521,638 632,238
— Fund management products (i) —EeEBEM®) 262,369 358,673
Non-current asset EREBEE
— Unlisted equity investment —JEETRIERE 15,043 7,709
799,050 998,620
(i) As at 31 March 2025, the Group had held certain investments in () H2025FE3A318 - AEBFEFRER

fund management products issued by Haitong International Asset
Management (HK) Limited with principal and accrued interest in total
amounted to approximately USD49,967,000 (equivalent to approximately
RMB358,673,000). All the fund management products as at 31 March 2025
have been fully recovered by the Group through redemption from the issuers

during the year ended 31 March 2026.

As at 31 March 2026, the Group had held certain investments in
fund management products issued by Shenwan Hongyuan Financial
Products Company Limited with principal and accrued interest in total
amounted to approximately USD37,918,000 (equivalent to approximately
RMB262,369,000). Up to the date of the issuance of these financial
statements, an aggregate principal amount of USD3,400,000 (equivalent
to approximately RMB23,218,260) of the fund management products had

been recovered by the Group through redemption from the issuers.

BEEE (BB ARQAABITNES
EHERNETRE A& REAFE
B #) 549,967.000 T (HHERHAR
#5358,673,0007T) ° A & Z2026F3 4318
IEFEHE AEBEBEBRRETARE
[ 7 Bk @ 720253 A3 A 2 g £ 4
EIEM -

R20264E3 A3 AEBIBEAEHER
BeMERBRARNBITHNESER
ERNETRE A REFF SR
K8 #937,918,000% T (HE R H AR
262,369,0007T) » B = AN B & TIE B
H AEEEBEBRBETAEDNS
= - Yg[El AN £ 48 %8 53,400,000 7T (A E
A A R#E23218,2607T) HIH & B 1B

O
o °©

“ToRF/SEONF FERE tHRERERAT 205



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

e B R M EE ()

19 Financial assets at fair value through profit or loss 19 &4

(Continued)

(b) Amounts recognised in consolidated statements of profit or loss (b)

and other comprehensive income

(%-)

REREFARSZHEHEE

RESRaERAMEENSREREHRT

During the years ended 31 March 2025 and 2026, the following gains were RE 20254 N20269F3 A31H IEFEFE - AR
recognised in consolidated statements of profit or loss and other comprehensive mRREBRE R EMEERERER

income:

Year ended 31 March

BFIANHLEE
2026 2025
20265 20254
RMB’000 RMB'000
AR®TTRT ARBFTT
Fair value gains of financial assets at fair value through REMWZERNIZ AR EET
profit or loss recognised in other gains AEBENEREENAAER
& 15,812 24,005
20 Trade receivables 20 BHEIRIRA
As at 31 March
®3A318
2026 2025
20265 20254
RMB’000 RMB’000
AR®TT ARBFT
Trade receivables H 5 W8 47,086 32,139
Less: loss allowance B EE R (6,877) (5,435)
40,209 26,704
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

20

(a)

Trade receivables (Continued)

The credit terms given to trade customers are determined on an
individual basis.

The aging analysis of the trade receivables based on invoice date is as follows:

20 WHEUWHREA (])

() HBFPHEHHEFHERMEENEERTE -

ERNBREARNE SRESRNRER O T :

As at 31 March

#®3A31H
2026 2025
20245 20254
RMB’000 RMB'000

ARWTT ARETT

—Up to 6 months — B @6ME A 33,034 22,539
— 6 months to 1 year —6f& A =14F 6,562 3,434
—1-2years —13:26F 3,943 4,255
— Over 2 years —2F A E 3,547 1,911

47,086 32,139

The Group applies the simplified approach permitted by IFRS 9, which requires the
expected lifetime losses to be recognised from initial recognition of the assets. The
historical loss rates are adjusted to reflect current and forward-looking information
on macroeconomic factors affecting the ability of the customers to settle the
receivables.

A ER B BR A B R B 7 3R 5 2R R SEOSR AT AL T Y
LA ZTEBERFHANTRRE RN
MEHEREERSER BEBBRXELRAR
URMEEEFPHEERUGRAEE NN RE R
ROE AT R ATREIEE R o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
A MR R (&)

21 Other receivables and prepayments 21 HttBEWRERFAMTRIE

As at 31 March

#3A31AR
2026 2025
20265 20255
RMB’000 RMB'000
AER®TT AREETF T
Non-current: JERED :
Prepayment for property, plant and equipment Y BB KRR ERNTEN B 10,900 4,620
Rental and other deposits e kHEMZS 10,847 10,428
Prepayment for purchase of intangible assets BEEVEEMNTBENMNFIE - 343
Sub-total UNY 1 21,747 15,391
Current: mE :
Prepaid services and goods ENRERERE 52,362 32,260
Prepaid shares repurchase FENATIER RGN & 2,559 5,326
Rental and other deposits HekEMZEe 2,052 3,569
Receivable for VAT refund B R IR B WRIR - 4,155
Others Hi 5,565 5319
Sub-total NS 62,538 50,629
Total @t 84,285 66,020
Less: loss allowance B R (196) (179)
Other receivables and prepayments HtEKRRERFAMKRIE 84,089 65,841
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

22 Cash and cash equivalents 22 ReRBe«ER/Y
As at 31 March
#3A31H
2026 2025
20265 2025%F
RMB’000 RMB'000

ARWTT ARETT

Cash at bank and in hand (a) SR1T M FEHIR 2 (a) 817,152 500,959
Less: term deposits W EHER (21,221) (20,681)
restricted cash (b) SR 38 2 (b) (1,424) (1,342)

Cash and cash equivalents in the consolidated statement of ~ #R A BMEAMNB L RIREZ
financial position =% 794,507 478,936
Less: accrued interest on term deposit B EETERUERT B (1,699) -

Cash and cash equivalents in the consolidated cash flow ERESREXRMINR e RIR

statement S EEY 792,808 478,936
(@)  Asat 31 March 2026 and 2025, cash at bank and in hand of the Group (@  FR2026%F [2025F3A31H - A& E )R
were denominated in the following currencies: TRFERSRATERE

As at 31 March

#3A31H
2026 2025
20264 2025F
RMB’000 RMB'000

AR®TT ARETE

RMB AR 560,846 397,734
usb EV 254,376 99,718
HKD BTT 1,930 3,507

817,152 500,959
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
A MR R (&)

22 Cash and cash equivalents (Continued) 22 BakBaEFREY (&)

(b)  Cash that is restricted as to withdrawal for use or pledged as security is (b) SR IREUR(E A s K IR E TR IR AR
reported separately on the face of the consolidated statements of financial SREAUBERRAREBILZY BT E
position and is not included in the total cash and cash equivalents in the AAGERERERNE S RREEE
consolidated statements of cash flows: YEZEN

As at 31 March

#3A31H
2026 2025
20264 20254
RMB’000 RMB'000

AR®FT ARETT

Guarantee deposits ERiES 1,424 1,342
1,424 1,342
23 Share capital and share premium 23 BFEREDRE

Nominal value of
ordinary shares
(With par value of

Number of US$0.00001
ordinary shares each (a))
HEREE
(SEmEE
HiEREBE 0.00001%€7T(a))
USD'000
FETT
Authorised: EBE :
As at 31 March 2024, 2025 and 2026 JR20244F ~ 20255 K2 202653 H31H 5,000,000,000 50
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

e M |RKE (&)

23 Share capital and share premium (continued)

23 BeAxREnER ()

Equivalent
Nominal nominal
Number of value of value of
ordinary ordinary ordinary Share
shares shares shares premium
wiEm
BERHE WERE SAEE RHERE
UsD000 RMB’000 RMB’000
FET ARBTT ARBTE
Issued: B8T:
As at 31 March 2024 202453 A31H 718,354,420 7 49 13,146,247
Exercise of share options (a) 1TE RS AR () 3,817,431 b 1 43,437
As at 31 March 2025 and 1 April 2025 202553 A31H &
20254 A1H 722,171,851 7 50 13,189,684
Issuance of ordinary shares for the share BRI 5 ETE RAR(D)
exchange transaction (b) 34,761,638 * 2 127,582
Issuance of ordinary shares for share-based PR I EEET
payments (c) () 8,727,720 x* 1 =
Exercise of share options and vesting of RSUs (d) 77 1 & A& i % 57 B R 1) 14
& 17 B AL(d) 2,530,542 > * 37,783
Cancellation of shares (g) FE A1 () (32,000,000) x* () (158,799)
As at 31 March 2026 7202643 A31H 736,191,751 7 51 13,196,250

* Amounts less than RMB1,000.

** Amounts less than USD1,000.

(@) During the year ended 31 March 2025, options were exercised to subscribe for (a)
3,817,431 ordinary shares in the Company at a consideration of US$634,583
(equivalent to approximately RMB4,537,000), of which US$38 (equivalent
to approximately RMB1,000) and US$634,545 (equivalent to approximately
RMB4,536,000) were credited to share capital and share premium, respectively.
approximately RMB38,901,000 was transferred from the reserve to share premium.

“ECREISFONE FERE

* RBELRARKEL00T -
@R IN000% T

B ZE2025F3ANE ILFE - BREETEMN
RS B17 431 AN A 7] i % - R (& 5634,583
ET EERH AR BEA5370007T) + & 383
JC (FE R4 AR #1,0007T) 26345455 7T (17
&R %) A R #4.536,0007T) 9 Bl B A IR A K %
193518 o 49 A R #38,901,0007T B f 5 88 A PR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
A MR R (&)

23

212 Beisen Holding Limited

Share capital and share premium (Continued)

On 14 January 2025, the Company, along with HRTech Holding Limited, a BVI
subsidiary of the Group (“BVI Company”) and some of the Sellers of Kuxuan
(collectively, the “Potential Share Exchange Vendors”) entered into the
BVI Share Subscription Agreement and the Offshore Share Purchase Agreement.
Pursuant to these agreements and other supplemental share exchange agreements
signed thereon, BVI Company will obtain indirect control of Kuxuan through
equity transfer within the Group. The Potential Share Exchange Vendors will first
subscribe 99% (on as-diluted basis) of the share capital of the BVI Company at the
aggregate consideration of approximately RMB127,584,000, and then the Company
will purchase 99% of the share capital of the BVI Company from the Potential
Share Exchange Vendors by allotting and issuing an aggregate of 34,761,638
ordinary shares. The ordinary shares were issued on 11 February 2026. The share
exchange transaction was completed in the year ended 31 March 2026.

8,727,720 ordinary shares were issued to the employee share trust and reserved
for the restricted share unit plan (Note 25) during the year ended 31 March 2026.
Shares held in the trust were accounted for as treasury shares of the Company (Note
24).

During the year ended 31 March 2026, options were exercised to subscribe for
2,530,542 ordinary shares in the Company at a consideration of US$712,952
(equivalent to approximately RMB5,091,000), of which US$25 (equivalent
to approximately RMB200) and US$712,927 (equivalent to approximately
RMB5,090,800) were credited to share capital and share premium, respectively.
Approximately RMB27,391,000 was transferred from the reserve to share premium.

During the year ended 31 March 2026, 1,527,500 shares were vested under the
restricted share unit plan (Note 25), of which 605,000 shares were transferred from
treasury shares repurchased by the Company, and the remaining 922,500 shares
were allocated from ordinary shares issued to the employee share trust.

On 11 February 2026, 32,000,000 ordinary shares repurchased were cancelled.
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(e)

B & B Bz 7 @ {1 (#8)

20251 A148 » A 8§ [F 2N & E 55 BV
Fff B A AIHRTech Holding Limited([ BVIZ R ) -
BEETES (FE BERKERS ) 238V
B 19 R B Wk IR INIR (D B B 1 ok - IR IR X
Lz RBER BT A S IB IR T 15 % - BV
RAFEBEBENIRIEERNEES 2%
THIE  BERBRBEHALERBEREBHARYE
127,584,00070 3R BEBVIA F199%A% AN (I B Bt E
EEGE) HEAARERAREREITEH
34,761,6380% & 38 A% M) 7 7E #2 AR B 5 UK FEBVI
A E199% R AN o HE B B AR B 202652 A 11 H
BT ZBRBR R SR B E2026F3A318 LEF

e
EEERK -

B E2026F3ANA L FE - AR FIMAEE R
ISFEEIT8 2720 E Bk - REEZRK
HEALETEIZ A (H5E25)  FREPTHFFAR 51
BRAADRERRD (HE24) -

B E2026F3ANB I FE - EBREREITEIN
FREE2,530,5420% AN A ) EBAR - KB A712,952
FEIt (BERH A RES091,0007T) @ & 253k
T (HEE R ARIE007T) B712,927% T (8%
R A B #5,090,8007T) 2 Bl 8 AR A K B% 5
(B o 49 AR #27,391,0007T B R E AR D

1 -

B ZE2026F3ANALFE  BEIRBMHE
5t 2] - & $£1,527,5008% B 17 57 8 (Ffi5£25) »
& F605,0000x B B AR AR B 2 EF R - &
#9250 BT ERERERMNEEN T BR
AR o

202652 H11H » 2 FE [ #932,000,000/% # 38 Az 1
AN o



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

24 Reserves 24 (%R
Share-hased Treasury
Capital payments share Exchange
reserve reserve reserve reserve Total
Ui &
ERE EF
BEGE g 41 ] B 173 G P EE G i ot

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARETT ARETT ARBTR ARETR

As at 1 April 2024 R0UE4A1R (1,180222) 497,805 B34 272 (943499)
Share-based payments (Note 25) PABR A7 A B 0 51 5% (PR 25) - 117,302 - - 117,302
Other comprenensive income Hi 2 EkaE - - - 5812 5812
Exercise of share options TR - (38,901) - - (38,901)
Purchase of own shares BERIKRG - - (90,205) - (90,205)
As at 31 March 2025 and 1 April 2025 RBFIA3E RABFLA1H (1,180,222) 576,206 (98,559) (246,910) (949,485)
Issuance of ordinary shares for share-based RO T FETLBRE)

payments (a) - - (1) - (1)
Share-based payments (Note 25) PARR 17 B EE 1 0 <5 3R (P 2225) - 74,866 - - 74,866
Other comprehensive income Hih 2 mires - - - (24.238) (24.238)
Exercise of share options and vesting of RSUs EREETERZRRMEN

FB - (34,867) 2,175 - (32,69)

Repurchase and cancellation of shares fEE REERG - - 59,518 - 59,518
As at 31 March 2026 R202643A31A (1,180,222) 616,205 (36,867)  (271,148)  (872,032)

(@) Itrepresented the shares held by the employee share trust as described in Note 23 () B R £ 5848 aE23(c)FT il B (B B R (D =5 7045
©. HHIRR o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
A MR R (&)

25 Share-based payments

(a)

214 Beisen Holding Limited

Total expenses arising from share-based payment transactions recognised during
all the years presented were as follows:

25

LI B% {7 %5 2 0g ) £ &%

RARABFEE  ERANWARND SERON
AR PELEMRASARINT ¢

Year ended 31 March

B EIANHLLEE
2026 2025
20265 20255
RMB’000 RMB'000
AER®TT ARBTIT
Share-based payments — ESOP (a) AR 19 B E A A9 - 3R
— B EHFRATEA) 55,322 111,863
Share-based payments — RSU (b) PARE 17 B B RS 3R
— PR B 15 B L (b) 19,544 5,439
74,866 117,302

Share-based payments — ESOP

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

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

The options shall vest under service condition and the Company’s successful
IPO. The granted options have a contractual option term of five years or any
extended date determined by the Company. The Group has no legal or constructive
obligation to repurchase or settle the options in cash.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

(a)

25 Share-based payments (Continued) 25 DEBmEERAOMTR(E)
Share-based payments — ESOP (Continued) (a) BB ERMFAH—EESREE (|
In September 2021, the Company modified 2,658,086 share options granted upon R2021F9R - N2 RMERIRIEE B35 iR AH &l
ESOP with the grantees to reduce the number of options to 2,376,179 and exercise BT AR A K92,658,08610 BB AR FE - 1% BB IR M 2K
prices at the same time, and the modified share options were exercised early BB £2,376,17915 » W R BF R IEITHEE - (B2
upon initial listing of the Company’s shares. The resulting ordinary shares will be BRI BREN AR RRD B X ETEERA
transferred to trusts with the original option grantees as beneficiaries. The trusts TE-AUEEENETBRBEEZRTET R
will distribute the ordinary shares to those beneficiaries in installments based on BREAREAIEZA - EABREBERER
the vesting requirements under the original option agreements. Although these EHENEBER 2HEZEXTADE
trust arrangements caused a modification of the terms of these share options (the L@ - BERXS ETL B EEREGER
“Modification”), there’s no incremental fair value related to these ordinary shares s (EX]) ExSERERNAAREEY
resulted from the modification, and the remaining share-based payments expense BEREAERMIEN  BERGOURG A
for these ordinary shares continued to be recognised over the original remaining AN RETEEERRAORGEBHA
vesting period. T o
Movements in the number of share options granted to employees under ESOP and RTEERRFAE T EENBRIEHEZ
their related weighted average exercise prices are as below: NMEEB@MELHITEERT -

Year ended 31 March
BERNALEE
2026 2025
20264 2025
Average Average
exercise EXEICiSe price
price per Number of per share Number of
share option options option options
Sin A BhERE
FHTER WEREHB THOEE  BEREZE
UsD ’000 USD 000
R T e T
At the beginning of the period RERH 0.08 40,765 0.09 47,683
Exercised during the period HANTE 0.17 (2,531) 0.18 (4133)
Forfeited during the period BRI 0.06 (802) 0.12 (2,785)
Atend of the year RER 0.10 37,432 0.08 40765

(i) It represented the fair values of ordinary shares adjusted for the effect of the
Share Subdivision.

The contractual lives of these share options are five years from the grant date.

“ECREISFONE FERE

() EREENFANZEETARKNOE

BEREAAEE-

ZEBRENAOFHRR L AR /A0 -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
A MR R (&)

25

(a)

(b)

216 Beisen Holding Limited

Share-based payments (Continued)
Share-based payments — ESOP (Continued)
Fair value of share options

The fair value of share options was estimated using the Binomial option-pricing
model. The determination of estimated fair value of share options on the grant date is
affected by the fair value of the ordinary shares.

Management have used the discounted cash flow method to determine the
underlying equity fair value of the Company and adopted equity allocation model to
determine the fair value of the underlying ordinary share. Key assumptions, such as
discount rate and projections of future performance, are required to be determined
by management with best estimate.

Share-based payment — RSU

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

The award shall vest over one to four years subject to fulfillment of the KPI of each
year.

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

25

(a)

(b)

LI B% {7 &5 2 wg o £ % (48)
LIRg {5 & B e ah £ 3% — (& B IS B st B (#8)
B2 S RE

RE_ATEEAGEBRENAAE B
ROAHECEREGEAABEREBRA
REMRTE -

EEECKRARSREUREZEEARAN
HEREAABE YRAESIRRAE
EREEBENAABE BRIRRAREK

ARSI ERIFBERBRREBTETE -

LB {7 & 2 0 6 4 7% — 32 PR %l Bx 47 B i

R2021F128318 » ANA R R R Hl| R 17 &
frstEl ((RRHIBMERMESE]) &t R
BZREIRMDEMTEERTHRARA
HEABEIAEZRFIRMEMNTE HEHAR
AR B EBEITIRARIE%

RS — M BE
AR (5 I £ -

AR EFRRERE

RIBXRBIRDEMFTERTARREREN
RN EMBHERS BN MEFERT
BARBENESMT

Year ended 31 March

HEIANNHLEER

2026 2025

20265F 20255

Number of options ~ Number of options

BEENAE RS

’000 ‘000

T F15

At the beginning of the period RERH 5,137 1,420
Granted during the period AT 5,276 4,263
Vested during the period BN B (1,528) -
Forfeited during the period B8 M (395) (546)
At the end of the period REIR 8,490 5,137

The fair value of each RSU was determined by reference to the market price of the
Company’s shares at the respective grant date. The weighted average fair value of
awarded shares granted during the year ended 31 March 2026 was RMB7.52 per
share (2025: RMB3.62 per share).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

e B R M EE ()

26 Deferred income tax
(a) Deferred tax assets and liabilities recognised
(i)  Movements of each component of deferred tax assels and liabilities

Movements in deferred income tax assets are as follows:

26 SEIEFFR
() EMRBEERHERERAR
() BERAAERAREHLEBSEH

BEEMBREENESNT

Allowance
for doubtful Tax Lease
accounts losses liabilities Total
RIEEE REGR #AEA/ARK #Et

RMB'000 RMB'000 RMB'000 RMB'000
ARETTT ARETT ARETT ARETT

As at 1 April 2024 1R2024E4 A1 701 16,048 3411 20,160
Credited/(charged) to profit or loss REZEPEE (HKR) 180 (5,591) 1,907 (3,504)
Addition through acquisition of a subsidiary FERUWE B AR

RE = 42,057 108 42,165
As at 31 March 2025 and 1 April 2025 202563 A318 &

2025%F4 A1H 881 52,514 5,426 58,821
Credited/(charged) to profit or loss REZFPEE, (K 237 (4,635) (309) (4,707)
As at 31 March 2026 202653 A31H 1,118 47,879 5,117 54,114
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

A MR R (&)

26 Deferred income tax (Continued)

(a)
(i)

218 Beisen Holding Limited

Deferred tax assets and liabilities recognised (Continued)

Movements of each component of deferred tax assets and liabilities

(Continued)

Movements in deferred income tax liabilities are as follows:

26 SEEEFRFI ()
() EMRBENHERER AR (M)
() BERAAERAREHSDHEH (#)

EEMBREENESNT

Fair value
Change in Contract adjustments
Right-of-use fairvalue  acquisition on intangible
assets gain or loss costs assets Total
E\RRE
NREE & oORrRRE
FHERE HRREH DEAF A #at
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARBETT AREBTT ARBTT ARETET
As at 1 April 2024 202454 518 (3,794) (2,148) (9,550) - (15,492)
(Charged)/credited to profitor loss M8z (F0BR), K% (2,020) 1,146 91 177 (606)
Addition through acquisition of a FRWE—FEREA
subsidiary AIRE (141) - - (9,120) (9,261)
As at 31 March 2025 and 20253 A31H &
1 April 2025 2025F4A1H (5,955) (1,002) (9,459) (8,943) (25,359)
Credited/(charged) to profitor loss R iBzE K%,/ (F08%) 433 (146) (96) 708 899
As at 31 March 2026 1202653 5 31H (5,522) (1,148) (9,555) (8,235) (24,460)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

e B R M EE ()

26 Deferred income tax (Continued)

26 BREEFRIZIR (M)

(a) Deferred tax assets and liabilities recognised (Continued) (a) ERRBEEREZTERAR (M)

(ii)  Reconciliations to the consolidated statements of financial position (il HEMBERAXLHIE

As at 31 March

#®3A31H
2026 2025
20264 20254
RMB’000 RMB'000

ARWTT ARETT

The balance comprises temporary differences attributable to:

RHRBERATIERELEN

R =58
Tax losses TRIEEE 47,879 52,514
Lease liabilities HEaE 5,117 5,426
Allowance for doubtful accounts REREE 1,118 881
Total deferred income tax assets BRIEFMGBHEERT 54,114 58,821

Set-off of deferred income tax liabilities pursuant to set-off
provisions

32,842 34,598
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e B R M EE ()

26
(a)
(ii)

(b)

220 Beisen Holding Limited

Deferred income tax (Continued) 26
Deferred tax assets and liabilities recognised (Continued) (a)
Reconciliations to the consolidated statements of financial position (i)

(Continued)

R IEFR 1SR (M)

CHRIBEENRARER AR (K)

RE BRI R ()

As at 31 March

#3A31H
2026 2025
20265F 20254
RMB’000 RMB'000
AR¥TT ARBTIT
The balance comprises temporary differences attributable to: EHBERATEEELEN
TR ERE
Contract acquisition costs A HEUS KA (9,555) (9,459)
Right-of-use assets EAEEE (5,522) (5,955)
Change in fair value gain or loss N EEE=EE (1,148) (1,002)
Fair value adjustments on intangible assets BREEAARBEAR (8,235) (8,943)
Total deferred income tax liabilites BEWGHAEEE E0) - (25,259)
Set-off of deferred income tax liabilities pursuant to set-off RIRHE AR FE  AH IR AT
provisions FrisfiasE 21,272 24,223
(3,188) (1,136)
Deferred tax assets not recognised (b) KREREEREFE

In accordance with the accounting policy set out in Note 2.16, the Group has not
recognised deferred tax assets in respect of unused tax losses arising from certain
subsidiaries of the Group of approximately RMB2,407,181,000 (31 March 2025:
RMB2,491,707,000) as it is not probable that future taxable profits against which
the losses can be utilised will be available in the relevant tax jurisdiction and
entity. The remaining unused tax losses 31 March 2026 will expire on or before 31

December 2035.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e M |RKE (&)

27 Trade payables 27 BHEFARIE
As at 31 March
#3A31H
2026 2025
20265 2025%F
RMB’000 RMB'000

AR#®FT ARETT

Trade payables B S 5RE 5,560 4823

The aging analysis of trade payables based on invoice date is as follows: ZORMNFREENREZAHNRESTOT -

As at 31 March

"3A31H
2026 2025
20264F 20254
RMB’000 RMB'000

AR®TT ARET T

Up to 6 months B E61E A 5,560 4,823
28 Other payables and accruals 28 HttEASRERENEA
As at 31 March
®3A31H
2026 2025
20264 20254
RMB’000 RMB'000

AR®FT ARETT

Salary and welfare payable B E e REF 228,737 200,443
Accrual for other taxes FEET E Ath B 18 36,730 32,931
Accrued service and goods JERTIRIE REME 22,623 12,527
Accrued staff reimbursement FEET B TRy 3,614 3,469
Personal tax refunds payable FEAHE AR TR 1,024 1,024
Payables for acquisition considerations JE IR (B - 18,074
Others HAth 622 285

293,350 268,753
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
A MR R (&)

29

30
(a)

222 Beisen Holding Limited

Dividends 29 BB
No dividends have been paid or declared by the Company for the years ended 31 AR AIRE E20265 M2025F3 318 (EFEIW
March 2026 and 2025. BEYNHEREMBRE -

Cash flow information

Cash generated from operations

30 BHERRH

(a) BWEEEMHS

Year ended 31 March

BEIANBLFE
2026 2025
2026%F 20255
Note RMB’000 RMB'000

(o AR®TT ARETT

Loss hefore income tax [EITRER ] o ] (18,745) (143,296)
Adjustments for: HMUTHB/EHAR :
Depreciation and amortization e K e 9 41,200 53,662
Net impairment losses on financial assets and contract CREERANEERERBE 31

assets R 3,668 5,132
Share-based payments expenses ARG D A EREA 3R F X 25 74,866 117,302
Net fair value gains on financial assets measured at fair EAnBEFABENEHME 19

value through profit or loss ENARBENRGFE (15,812) (24,005)
Finance income — net MSWA —F 58 11 (7,936) 2,417)
Loss of disposal of property, plant and equipment and BEME - BE REENRE 8

right-of-use assets REEE2EBE 491 87
Net foreign exchange (gains)/losses P 5% (zs),BiE 8 (6,299) 2,989
Changes in working capital: EEECER:
(Increase)/decrease in trade receivables B 5 EUEIE (&), (17,047) 716
Increase in contract assets BHREEEM (2,590) (1,302)
Increase in prepayment and other receivables TE T RRIE K E i FE MR IE G AN (14,031) (22,683)
Increase in contract acquisition costs G HVERAF R AR AN (1,687) (735)
Increase in trade payables B SRR IR N 737 1,473
Increase in contract liabilities BHEEEN 68,026 47 581
Increase in other payables and accruals H{h P& < 5018 2 FEET B P4 N 43,369 38,226
Cash generated from operations BEELENRE 148,210 72,730
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

e B R M EE ()

30 Cash flow information (Continued)

(b) Non-cash investing and financing activities

The major non-cash investing and financing transactions during all the years
presented mainly include the additions of the right-of-use assets and lease

liabilities described in Note 17.

(c) Reconciliation of liabilities arising from financing activities (c)

The table below details changes in the Group’s liabilities from financing activities,
including both cash and non-cash changes. Liabilities arising from financing
activities are liabilities for which cash flows were, or future cash flows will be,
classified in the Group’s consolidated cash flow statement as cash flows from

financing activities.

30 BReRdEHE (|E)

(b) FHREBRMRED

RIIREFENIRZHRERBERSE
REEMETMAN R ECREEEREE
BfE-

MREIDMEENARHHEE

TRHEMNATAREREFDHELNE
EHES DERSRINSE
DAL R SR

B

RPBEREREIARRREREN B AR

c BE A
EEAKESRARERE

BEBELANASRENEE -

Lease Bank
liabilities loans Total
HERMR HRITER et
RMB'000 RMB'000 RMB'000

ARBTT ARBTET AR®TE

At 1 April 2024

Changes from financing cash flows:
Interest element of lease payments
Capital element of lease payments
Repayment of bank loans

Financial costs paid

Other changes:

Net increase in lease liabilities from new leases
entered during the year

Addition through acquisition of a subsidiary

Finance costs (Note 11)

##202454R1H

MERSREE
HEHESHHE D
HEHEESWASED
BEERITER
EENEUEIE

Hfth &2 -

FRRTZHEENHE R BEIZINF
A

FERWE-HEBRRRE

B AAN (BgRE1)

22,741

(1,118)
(28,422)

41,133
719
1,118

- 22,741
- (1,118)

- (28,422)
(20,000) (20,000)
(132) (132)

- 41133
20,000 20,719
132 1,250
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

A MR R (&)

30 Cash flow information (Continued)

30 BRekdEdE (|E)

(c) Reconciliation of liabilities arising from financing activities (c) METDFREENABOHIERE)

(Continued)

Lease Bank
liabilities loans Total
HE&AR HRITER et
RMB'000 RMB’000 RMB'000
ARET T ARBETIT ARETT
At 31 March 2025 and 1 April 2025 72025538 31H K 20255F4A1H 36,171 - 36,171
Changes from financing cash flows: MERe RS :
Interest element of lease payments HEHESHNHMEFLD (1,806) = (1,806)
Capital element of lease payments HEHSHNAES IS (21,558) - (21,558)
Other changes: Htigs) :
Net increase in lease liabilities from new leases FREIZHAHEEMNHER LM
entered during the year ikl 16,871 - 16,871
Finance costs (Note 11) RS A AN (B 3E11) 1,806 - 1,806
At 31 March 2026 1¥20265E3A31H 31,484 = 31,484
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

e B R M EE ()

31 Commitments
(a) Capital commitments

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

FROCAVEHREENEAHMT

follows:
As at 31 March
#3A31H
2026 2025
20265 202545
RMB’000 RMB'000
AR®TRT ARBFT
Within 1 year 1F A 109 117

(b) Operating lease commitments

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

() EEHR%E

AEBERBTIABELEHEELHEEET
WA= BEHTRIF - Al % E T HE
BT3RS ERIF165E - ARBEREHAUIRRE
AT KL HENSEREN @RI T :

As at 31 March

"3A31H
2026 2025
20264F 20254
RMB’000 RMB'000

AR®TT ARETT

Within 1 year 1R

429 266
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
A MR R (&)

32 Related party transactions 32 ABAXS

Parties are considered to be related if one party has the ability, directly or indirectly,
to control the other party or exercise significant influence over the other party in
making financial and operation decisions. Parties are also considered to be related
if they are subject to common control. Members of key management and their close
family members of the Group are also considered as related parties.

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

Key management personnel compensations
Key management includes directors and other members of the Company’s senior

management team. The compensations payable to key management for employee
services are shown below:

— AN ERKMEERS - TRITEY
AN BREERRNEATENRZT
RARDE B - &7 X AR E I AR R
B AEETI2EREKRE RKRENED
BRITHAR S -

RARABFEE  AEEEEEEITETT
TERXRSZ -ARBEERR BBIRS
DRIEFEBBIETRAEEER @S
RER 2 IR BRHETT ©

FEEBARHM
TEEEARBREERARREMSRE

BEEXRKE -HEEREENIZEEAERN
FM T AR

Year ended 31 March

HEIANEHILLEE
2026 2025
20265 20254
RMB’000 RMB'000
ARBTT ARBFTT
Share-based compensation AR AR 72 E 1 &9 37 B 11,705 20,309
Wages, salaries and bonuses TE& - #Fe ks 8,459 7,083
Others EHi 512 486
20,676 27,878
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e M |RKE (&)

33 Benefits and interests of directors 33 EEMRIRERZ
The remuneration of every director for the for the year ended 31 March 2026 is set BEEFHZE206FIANE L FENME S
out as below: (I N
Pension
Wages, cost-defined
salariesand Discretionary  contribution  Other social Housing ~ Share-based
Fees benefits in kind honuses plans  security costs henefits compensation Total
I8 H&k EhemF- Hititg Uk
Name % e EWER BRTEL REARHE REEX EERF EROFH i

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AEBTE ARBTRT ARRTT ARBTRT ARBTR ARBTR ARRTR ARRTR

Chairman Ed:
Mr. Wang Znaohui (j THELE) - 1,264 1,341 86 45 51 4,260 1,087
Executive directors BiTES
Mr. Ji Weiguo (i) LIRS ) - 1,366 1,01 69 45 51 4,260 6,862
Ms. Liu Xianna () 2Bz L) - 1,354 1,363 69 45 51 3,185 6,067
Independent non-executive

directors BUEBTES
M. Zhao Hongajang (i) R 5 Ay 240 - - - - - - 20
Mr. Ge Ke i) BH % &) 240 - - - - - - 20
Mr. Du Kui ) TS ) 240 - - - - - - 240

120 3,974 3,765 224 136 153 11,70 20,676
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

A MR R (&)

33 Benefits and interests of directors (Continued)

The remuneration of every director for the year ended 31 March 2025 is set out as

3 EFEMBEFRERR)

BEEHE205FIANAEFENBSHINT -

below:
Pension
Wages, cost-defined
salariesand  Discretionary confribution ~ Other social Housing ~ Share-based
Fees  Denefits in kind bonuses plans  security costs benefits  compensation Total
1% 54k BIREMA-  Efiite SRR B
Name 4 e EMER  DEEL RTRME  RERY  ARER AROHH @t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETR AR®TR ARBTT ARETT ARETR ARBTR ARBT:
Chairman £
Mr. Wang Zhaohui THEL ) - 1,199 o 10 n 5 7301 9611
Executive directors BiTES
Mr.Ji Weiguo GEE%L) - 10% o B n 5 7301 9505
Ms. Liu Xianna (i) BB B L) = 1,204 970 67 4 50 5,107 8,042
Independent non-executive
directors BUERTES
Mir. Zhao Honggiang (/) BRI ) 240 - - - - - - %0
M. Ge Ke i) BH 5 ) 240 - - - - - - %0
Mr.Du K i) 185 ) 2 - - - - - - )
720 3499 2,864 204 132 150 20309 21878
(i) Mr. Wang Zhaohui was appointed as the Company’s chairman of the board () EFAEEERN8FIACHEZERAE
of directors on 6 April 2018. NAIEFGIE -
(i) Mr. Ji Weiguo was appointed as the Company’s director on 6 April 2018, (i) #EBFEERN8FIACHEZERAE
NS
(i) Ms. Liu Xianna was appainted as the Company’s director on 31 December (i)  BIFHPZ L RNNF12ANBEZER
2021, AKRRESE -
(iv)  Mr. Zhao Honggiang, Mr. Ge Ke and Mr. Du Kui were appointed as the vy HERREE BWAEREELEER

Company'’s directors on 30 March 2023.

For the years ended 31 March 2026 and 2025, no director waived or agreed to
waive any emoluments and no amounts were paid or payable by the Group to the
directors as an inducement to join or upon joining the Group or as compensation
for loss of any office in connection with the management of the affairs of any
member of the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

e M |RKE (&)

34 Notes to the statements of financial position of the

34 F LTI KM EE

Company
(a) Statements of financial position of the Company (a) FAFTHMBERAE
As at 31 March As at 31 March
2026 2025
720265E3A31H 70202593 A31H
Note RMB’000 RMB’000
BT AR®TTRT ARBFIT
ASSETS HE
Non-current asset ERBEE
Investment in subsidiaries R BRI MNIRE 4,936,082 4,834,111
Total non-currentasset ~ ~ SFaBRERE 2000000000000 4,936,082 4834111
Current assets mEEE
Other receivables and prepayments Hh fE W SR IE R FE A IR 20,637 15,534
Cash and cash equivalents HeEkReEEY 393,192 102,697
Financial assets at fair value through profit or loss EBAnBEAEREDN 19
SHEE 262,369 358,673
Total current assets mENEERE 676,198 476,904
Total assets HEHRE 5,612,280 5,311,015
EQUITY Ha
Share capital & 23 51 50
Share premium f& 154 B 23 13,196,250 13,189,684
Reserves 1 34(b) 435,395 427 552
Accumulated losses REEE (8,903,184) (8,909,883)
Totalequity . Re=s bicbater 4707408
LIABILITY af#E
Current liahility mERE
Other payables and accruals Hib B R ESE R 883,768 603,612
Total current liability mEBAREE 883,768 603,612
Total liability AfR#ERE 883,768 603,612
Total equity and liability EoRAREE 5,612,280 5,311,015
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

A MR R (&)

34 Notes to the statements of financial position of the

Company (Continued)

(b) Reserve movement of the Company

34 FLFMBIRARMEE &)

(b) H=LAFHGEMEH

Share-hased Treasury Exchange
payments reserve  share reserve reserve Total
BRIRER EFERDERE b EE &% R At
RMB'000 RMB'000 RMB'000 RMB'000
AE%TRE AER%TRT AR®TT AR%TR
As at 1 April 2024 RAUF4A1R 433,358 (8,354) (16,434) 408,570
Share-based payments DARCD BERR R 117,302 - - 117,302
Other comprenensive income Ht 2 E ke - - 30,786 30,786
Exercise of share options TR (38,901) - - (38,901)
Purchase of own shares EEBZRHRK - (90,205) - (90,205)
As at 31 March 2025 and 1 April 2025 R0BFEIA3NH R0BF4A1H 511,759 (98,559) 14,352 427,552
Issuance of ordinary shares for share-based payments ~ BLEX (D X R EE BT L BR - (1) - (1)
Share-based payments MR BERMFR 74,866 - - 74,866
Other comprehensive income Hih 2 miizs - - (93,848) (93,848)
Exercise of share options and vesting of RSUs EREETERZRRNDENEE (34,867) 2,175 - (32,692)
Repurchase and cancellation of shares R 17 B8 e st 8 - 59,518 - 59,518
As at 31 March 2026 202653 A31H 551,758 (36,867) (79,496) 435,395
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

e B R M EE ()

35 Subsidiaries

The Group’s principal subsidiaries at 31 March 2026 are set out below. Unless
otherwise stated, they have share capital consisting solely of ordinary shares
that are held directly or indirectly by the Group, and the proportion of ownership
interests held equals the voting rights held by the Group. The country of

incorporation or registration is also their principal place of business.

3% MELRE

RNEBR20265F3A3NB B E EHE R A5
MT-BRAEERAEIN  ZEMER R
AEzmAEEEERHEERANERKAE
Ko MBAENMERERE ZLERSERAE
BRFANKRERE EMKLXBLERTA
HEBEZEME -

Effective interest held

FRERER
As at 31 March
#3A31A
Place and date of incorporation/ Principal activities and
Name of subsidiaries and controlled structured entities establishment and kind of legal entity Registered/issued capital 2026 2025 place of operation
SR/ F SR B RAR
MEARRZEAEEERLRE EEE7 Hf/BERTER 20265 A5F  FEEHREH
Directly held by the Company FLREERTE
Beisen Holding HK Limited 10 April 2018/Hong Kong/limited liability HKD1/HKD1 100% 100% Investment Holding/
company Hong Kong
Beisen Holding HK Liited WIEAANR/FB/ BT/ BT 100% 100% RARR/ B
BREFLR
HRTech Holding Limited 15 August 2024/The British Virgin Islands/ USD50,000/USD99 100% 100% Investment Holding/
[imited liability company The British Virgin Islands
HRTech Holding Limited WUFSRIR/EBEBRES,/  S000ET/NET 100% 100% REER/
BREFLR REERRES
Indirectly held by the Company FATHERE
Beijing Beisen Cloud Technology Co., Ltd. (Beijing WFOE) 30 May 2018/PRC/limited liability company USD30,000,000/ 100% 100% Development and sale of
FERAHFEREERL ) USD14,299,960 products or services/PRC
IRIRENRERDAGRINEBERE)  D8FANE/RE/ 300000007,/ 100% 0%  ARRHEEERT
AREAAH 14,299,960 7T i/
Beijing Beisen Cloud Computing Co., Lid. 17 May 2005/PRC/limited liability company RMB55,805,203/ 100% 100% Development and sale of
QLR REFERAERAF) (Notea) RIIB55,805,203 products or services/PRC
IRIREHERAERD A (i) WEESANTE/FE/ AN ERHE55,805. 2037,/ 100% 0%  ARRHEEERT
AREAAH A RH55.805,2037 i/
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

A MR R (&)

35 Subsidiaries (Continued)

35 MELT (&)

Effective interest held

FRERER
As at 31 March
#3A31A
Place and date of incorporation/ Principal activities and
Name of subsidiaries and controlled structured entities establishment and kind of legal entity Registered/issued capital 2026 2025 place of operation
ERS/ R E R B R AR
MEARRZEREEEESLE ] i/ BERTER 20265 AW5F  FEEBREZHY
Beisen Cloud Computing Co, Ltd. (AR EZTEBIRAF) 3 January 2019/PRC/imited liability company 1SD260,000,000/ 100% 100% Development and sale of
1SD232,969,200 products or services/PRC
EHREHEERAT N19F1A38/ B/ BEREFLR 260,000,000% 75,/ 100% 100% RERHEERK
232,969 00 7T %,/ hE
Beijing Beisen Zongheng Investment Management Center 10 October 2013/PRC/limited partnership RMB3,800,000/ 100% 100% Employee stock holding
(Limited Partnership) (3t 7R 36 ARt 1R & B IR L) RIB3 800,000 platform/PRC
(BEREH)
ERLFARREEETL (BRAE) NENANR/HE/BRAY  ARB38000007/ 100% 0% EBIKRT&/HE
AR 3,800,007
Sendou Shanghai Technology Co., Lid. 10 July 2019/PRC/limited liability company RMB100,000/Nil 100% 100% (loud-Based HCM
&2 (LB MHBRAF) Solution/PRC
AT (LB MEERAA WIOETANR,/E/ ARE000T,/ F 100% 100% EHHMER AR/ RE
BRELLA
Kuxuan (Beijing) Technology Co., Ltd. 20 January 2017/PRC/imited liability RMB7 430,000/ 100% 100% Development and sale of
(Eﬁiﬁ (R REE E ’) company RVB7 430,000 products or services/PRC
b8 (R BRBRA WITEIANE,/E/ ARHET 4300007,/ 100% 0%  REREEERR
EREALH ARHET 4300007 %,/ hE
Beisen Cloud Computing (Shanghai) Co., Ltd. (09 December 2025/PRC/limited liability RMB10,000,000/ 100% 100% Development and sale of
(EHEHE (L) BERAR) company RMB4,000,000 products or services/PRC
IHREHE (LB ERAA ABE1AIR/PE/ ARE10,0000007,/ 100% 0%  RERBEERR
EREALH 4,000 00070 %,/ hE
The English names of certain subsidiaries referred herein represent the directors’ RZEQNRWEBZLRXELRE AR E
best effort at translating the Chinese names of these companies as no English RIENETHEBATNREXEEAES X

names have been registered.

Note a: As described in Note 2.2.1 (a), the Company does not have directly or
indirectly legal ownership in equity of the PRC Consolidated Affiliated Entities.
Nevertheless, under the Contractual Arrangements entered into with Beisen
Cloud Computing and its shareholders, the Company and its other legally owned
subsidiaries are able to effectively control the operating and financing decisions
of the PRC Consolidated Affiliated Entities and receive substantially all of
the economic benefits generated by the PRC Consolidated Affiliated Entities.
Accordingly, the PRC Consolidated Affiliated Entities are treated as controlled

structured entities of the Company and consolidated by the Company.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

e B R M EE ()

36 Contingent liabilities

The Group did not have any material contingent liabilities as at 31 March 2026.

37 Subsequent events

There were no material subsequent events undertaken by the Group after 31 March
2026 and up to date of this report.

36

37

BRRAR

M202653H310 - REBE X BEMEARR
Bff-

MEER

REER026F3ANB B EARRE T A
I BB AMKRER -
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DEFINITIONS
2

In this report, the following expressions have the meanings set out below unless the ~ AR ERN - RXE S BRI THHAZEET

context otherwise requires:

“2016 FITE Regulations”

[2016F SN IR E B ERE]

“affiliate(s)”

M AL)
“AGM”
[IRRBFRE]

“Articles of Association”
[4EB =2 4R

“Audit Committee”
[(BZzZEg]

“Beijing WFOE"

eI EEE R

“Beisen HK”

[Beisen HK |

“Beisen Shengya”

MR E]

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

[EEg

“business day”

EES:N
“CAGR”
[Ea sy R

MFREURE

the Provisions on the Administration of Foreign-Invested Telecommunications Enterprises promulgated
by the State Council, which were amended on 10 September 2008, 6 February 2016 and 7 April 2022 (the
version amended in 2016, hereinafter the “2016 FITE Regulations”, and the version amended in 2022,
hereinafter the “2022 FITE Regulations”

B mmE GO EBELEETEATE) - R2008F9IH108 - 20165F276H K&
2022F 4 ATEEET (2016F (B AT AR AR TB [ 20165F I IR B ERE L EERATE]
02FEFT R AGIE [ 202F MR EBELEEERE]D

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

MEMBEALMS  BEIEEZEHZETA TR EEERREEEE
XA B LRSI E R E M AL

the annual general meeting of the Company to be held on 17 September 2026
RAEHER2026F9AITHETHREBAFAE

the articles of association of the Company, as amended from time to time
RN TEMERA (ETRHEET)

the audit committee of the Board
EXeEREEY

Beijing Beisen Cloud Technology Co., Ltd. (At St FF EF % AR 2 7)), a limited liability company
established under the laws of the PRC on 30 May 2018 and a wholly-owned subsidiary of our Company
I RUERERZBER AT - R018F5A0BRBEFEERKRIMBERAF - AR
RAME AN E QT

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

Beisen Holding HK Limited - 7420185F4 B10H EE & B MK L BR DG - AAD A
2EWE A

Beisen Shengya (Beijing) Education Technology Co., Ltd. (b x4 JE (b ) BB BRI AR A 7)),
a limited liability company established under the laws of the PRC on 23 April 2009, which ceased to be
our wholly-owned subsidiary after the relevant share transfer completed on 6 September 2021
IERAEE QLR AR ERRAT - R2009F4 238 IRIERBEEKR I BRE
EAT - PR2021F9A68 T AR R EEZE - THAARTNEZENE AR

the Board of Directors of our Company
RAFIEEE

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

EBREMBE R EEBERORITRBHRFIIBE —RRITEBOEMEMBF (28
EHASEBRRBRBARKRIN

compound annual growth rate
WA FHERE

234 Beisen Holding Limited  Annual Report 2025/2026



DEFINITIONS
Bx

“CG Code”
(&R

“Chairman”
[E£/F]

“Chengdu WFOE”

[ARESNEBE R

“China” or “PRC”
[H

“Company”, “our Company”, or “the Company”
[EAVNSINEANS T

“Consolidated Affiliated Entity”
[frEHEERE

“date of this report”

[ AR HH

“Director(s)”
=3

“EUR”
[BRT)

“EUR/USD”
BT =T

“FY2024
[ 202481 4F |

“FY2025
[ 202587 4F |

“FY2026"
[ 202687 4F |

“FY2027"
[20278% 4F |

“Global Offering”
[2IREE ]

the Corporate Governance Code set out in Appendix C1 to the Listing Rules
iR AIM ERCIATE R B R <F A

the chairman of the Board
BEERFR

Beisen Cloud Computing Co., Ltd. (Jt FRE 5 E B BR A 7)), a limited liability company established
under the laws of the PRC on 3 January 2019 and a wholly-owned subsidiary of our Company
IEREHEBRAF - R19F1AARBRBUEAEKNINERAT - AARAA
HEEHB AR

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

Beisen Holding Limited (1t 7% 22 % 75 BR /A =), a company with limited liability incorporated in the
Cayman Islands on 6 April 2018, the shares of which are listed on the Main Board of the Stock Exchange
(stock code: 9669)

Beisen Holding Limited (AL R ¥ZEAX A R A A1) - 72018F4 A6 R FER S £ SEM KB A
PRAF - BB ER LT (AR RSR : 9669)

entity we control wholly through the Contractual Arrangements, namely Onshore Holdco
BMRBENTEH2EERNER  AERNERAR

17 June 2026, the latest practicable date for ascertaining certain information in this annual report before
its publication

202656 H17H - I AFHRTIE A REEETAEE TERNRRERTITEN

the director(s) of our Company
RRARES

European dollars, the lawful currency of the European Union
BT BMBDEE RS

the rate of exchange between EUR and USD (expressed as the number of units of USD per 1 unit of EUR)
BT ST 2 ey R (A B ER T B r] T B NE R 5IR)

the financial year ended 31 March 2024
EHE2024F3A31 A EHBEE

the financial year ended 31 March 2025
HZ=2025F3 A3 A LT BFE

the financial year ended 31 March 2026
B Z=2026F3 A3 B LB FE

the financial year ended 31 March 2027
HE2021F3ANH LT E

the Hong Kong public offering and the international offering of the offer shares
BERODNBTELAABEELBEREE
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DEFINITIONS
B=

“Group”, “our Group”, “the Group”, “we”, “us”,
“our”, or “Beisen”

the Company, its subsidiaries and the Consolidated Affiliated Entity from time to time, and where the
context requires, in respect of the period prior to our Company becoming the holding company of its
present subsidiaries and Consolidated Affiliated Entity, such subsidiaries and Consolidated Affiliated
Entity as if they were subsidiaries and Consolidated Affiliated Entity of our Company at the relevant time
(A& THRMIs1ERR] i AR EWBRGIRIREZAEHBER  RINXEEME AR AKAR
BREMBARRGEHBERNERARZAARAME @ BIEZSME ARG kiR
EHBER (BUREREFHAREARAANNBAR REGEHEER)

“HKD” or “HK$" or “HK dollars” Hong Kong Dollars, the lawful currency of Hong Kong

[%7t] i BAELEEEAT

“Hong Kong” or “Hong Kong SAR” or “HK” the Hong Kong Special Administrative Region of the PRC

(BB EERFR] i RSB R AT R

“JPY” Japanese Yen, the lawful currency of Japan

= i} At BRNEAEERK

“Listing” the listing of the Shares on the Main Board of the Stock Exchange

[l i} R B R FTER £

“Listing Date” 13 April 2023, being the date on which the Shares were listed on the Stock Exchange

[ L A A it 20235F4 A13H - BDAR (0 RO BS A2 P LT A9 B HA

“Listing Rules” 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

[ LR Al i1 BEBBERSGBRATFES LMARN EIRBET - MR AR MR

“Model Code” the Model Code for Securities Transactions by Directors of Listed Issuers contained in Appendix C3 to
the Listing Rules

[1E%E=<F Al Eis| LR B SRCIFTE LM EITAZEFTETEL R HAE LT

“Nomination Committee” the nomination committee of the Board

[REEEE] b EFXgiRv%Eg

“Onshore Holdco” Beijing Beisen Cloud Computing Co., Ltd. (At I FRE&HE A5 B PR A 7)), a company established
under the laws of the PRC on 17 May 2005 and the Consolidated Affiliate Entity of our Company

[RAZER AR ] 15 IR BREFERNDER AR - R0BFSAITEREFBREEK LA AE - AR
RAMGEHBEEE

“PRC Legal Advisor” Han Kun Law Offices, our legal advisor on PRC law

[ R B A2 R R i B R B EEBERZ R ARM BT

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

[BRAFEESRERETE] i FE B R2019F7A158 401 72202064 A23H ~ 20214979426 H 20214612 A31 R (&
IR AT B R AREERIBRET S

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

[k E1E ] i RNT A A023F3A0A A REERENBRER
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DEFINITIONS
Bx

“Qiming Rongxin”
[ /3% B /@ ¥ |

“Registered Shareholders”

[EREAER]

“Remuneration Committee”

(FHEEe]
“Reorganization”
(B4
“Reporting Period”
[ AR

‘RMB” or “Renminbi”
[AR¥]

“RSU(s)”
[ BR il Bt BE iz |

“RSU Plan”

[ 52 PR IR 00 B AT &1 )

“SFQ”
BHRBE G
“Sendou Shanghai”

[HRE L&)

“Share(s)”

[ ]
“Shareholder(s)”
[A&% 3R

“Share Subdivision”

[ Bt ¥4 ]

Beijing Qiming Rongxin Equity Investment Partnership Enterprise (Limited Partnership)* (3t 5 B AR &
R EABLE (GRA%)), alimited partnership established in the PRC
I RRARIREREGR X (BRERE)  —KRPBKIZBERERBEE

the registered shareholders of Onshore Holdco, namely Mr. Wang, Mr. Ji, Beijing Beisen Zongheng
Investment Management Center (Limited Partnership) (1t Rt FR A RIS EEE R L (BRAE)),
Beijing Beisen Investment Management Center (Limited Partnership) (At RItZRIFEE BN (B
FR & $2)), and Shenzhen Capital Group Co., Ltd. (R I BIFT R E £ EGR A 7))
BEAEBRARMERLRKRE BT xa4 ks ERIERHABREEEDP L (F
REH)  ERIEHFEEEERL(ARER) LAIMAIFIEEEEER A A

the remuneration committee of the Board
EFxgHEEe

the reorganization arrangements undertaken by our Group in preparation for the Listing, as detailed in the
section headed “History, Reorganization and Corporate Structure—Reorganization” in the Prospectus
REEAEHE ETMETHEALY:  FEAHL2HEBRERIESL BEHERAF
R -E8] &

the year ended 31 March 2026
HE2026F3A3H IEFE

Renminbi Yuan, the lawful currency of China
AR REDEEES

restricted share unit award(s) to be granted to participants under the RSU Plan
AR HR 52 PR I AR 1) B8 iz 5t IR T 2 B 2 1) PR Il AR 1) B8 o2 22 B

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

BE2R0ANF12A3NAHEMN - WHEEHRESSR08FIAVBBETNARRTXZR
Hll A% 1 B8 Az 51 I

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), as amended,
supplemented or otherwise modified from time to time
EEEDIFBINERF RS GO (EIAREET - R A E M X E%)

Sendou Shanghai Technology Co., Ltd. (Fx & (_E /&) B AR A 7)), a limited liability company
established under the laws of the PRC on 10 July 2019 and a wholly-owned subsidiary of our Company
AR (LB BEERAR - —FKR2019F7 0B RBHRBEUEEK I AR AR -
RERBNZENE A A

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

R B AR AN A AR E 1B 0.0001 38 7T (R 19 #7 48 Al ) 3k & AR T {50.000013E 7T (AR 15 7+ 48
TEAE) 1) AR

holder(s) of our Shares

BB A

the subdivision of each share in the Company’s issued and unissued share capital with par value of
US$0.0001 each into 10 shares of the corresponding class with nominal value of US$0.00001 each
RRREEITRARBEITRAS GREE001ETHE RN IFMA/IREREE
0.000013€ 7T £9 48 i 28 51 A 1
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DEFINITIONS
B=

“Single Largest Group of Shareholders"

[BE—HAKRRER]

“Stock Exchange”
[ Bk A2 Ffr

“Sustainability Committee”
[AIHEHREES

“Suzhou Cathay Growth”
[# NSk & |
“Toutoushidao”

[SRSE 238

“USD/JPY”
[T AT

“USD” or “US$” or “US dollar”

the single largest group of Shareholders which comprise Mr. Wang, Mr. Ji, Zhaosen, Weisen, Senyan,
Ms. Zhou, Huisen Holding Limited, Guosen Holding Limited, Sen Talent Holdings Limited, Sen Platform
Holdings Limited, Ark Trust (Singapore) Ltd. and Xiasen Limited

R E LA - 42 %A - Zhaosen ~ Weisen ~ Senyan - J& % £ ~ Huisen Holding Limited ~ Guosen
Holding Limited ~ Sen Talent Holdings Limited ~ Sen Platform Holdings Limited - Ark Trust (Singapore)
Ltd. 2 Xiasen Limited## i B B8 — fx KR R & B

The Stock Exchange of Hong Kong Limited
BERBMAERSMBRRA

the sustainability committee of the Board
EEGARERREZES

Suzhou Cathay Growth Investment Fund Partnership (Limited Partnership)* (ZfJl SR KR E £
SABCE(ARAE)),alimited partnership established in the PRC
HINGERRIEEESEHLE (BRE®)  —KRFEBEXI2EREBLE

Zhejiang Zhuji Toutoushidao Investment Partnership Enterprise (Limited Partnership)* (47 )T & B2 28 28
REREAEN E (B RAH), alimited partnership established in the PRC
AIEERBEEREGHLE (BRER)  —KRFEXIZEREELE

the rate of exchange between USD and JPY (expressed as the number of units of JPY per 1 unit of USD)
ErlBTzENER (AEEEITEMA R BTEUMEEFIT)

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

v EL EFBRERBETEEY

“Yunzhou” Nanjing Yunzhou Entrepreneurship Investment Center (Limited Partnership)* (78 = 2 /& &l 3£ 4% &
B BRA %)), alimited partnership established in the PRC

[ZAE] ARAERARERERL(ARER)  —RNPBKI2BREEDEHE

“%” per cent.

%] R

In this report, unless otherwise indicated, the terms “associate”, “associated corporation”, RAREAN  BRRBREREEN  [BEA]-[H

“connected person”, “controlling shareholder”, “subsidiary” and “substantial shareholder” BOAE ] TEBEALT]  [ERRE] [WBAR] &

shall have the meanings given to such terms in the Listing Rules.
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GLOSSARY OF TECHNICAL TERMS

B iiAER
o

[Al

“application”
[FERERF]

“ARR” or “annual recurring revenue”

[FEEEMEBA

“cloud-based”

“COVID-19”

[ COVID-19]

“employee lifecycle”

[B T A4aiE ]
“HCM”
[HCM
“PaaS”
[ PaaS ]

artificial intelligence
)\ T £0 L\k,

application software designed to run on smartphones and other mobile devices
RNEREFHEHEMBERE LETMRTOERREFEME

We define ARR as the annualized revenue run-rate of effective subscriptions of our cloud-based HCM solutions at a
point in time. We calculate ARR by taking the monthly recurring revenue, or MRR, as of the last day of a particular
month and multiplying it by 12. MRR is defined as the total contract value of effective subscriptions of our cloud-
based HCM solutions, divided by the number of months within the duration of such subscriptions. Effective date of
such subscriptions is provided in the relevant subscription agreements
BMBEFEEEMEBATEBHMNZSHHCME R A BN E — M EFNERITMEE
EBAEITE - BMEAEX—BEAMEKE -—BNEAEBHERARMIEAEFEL
BHWA - 8 AKEMLWAEERET MR MEIRHCMEER 75 =65 4B (E A TR AR
FIBIERRR ey A8 - MABREET BBt R 2R EZF AT M A A 4B &

applications, services or resources made available to users on demand via the internet from a cloud computing
provider’s servers with access to shared pools of configurable resources
EHHREEAREREAREERORGEEAEAP EBBEHERENERRER -
AR 75 5 & IR

coronavirus disease 2019, a disease caused by a novel virus designated as severe acute respiratory syndrome
coronavirus 2

019 MEEH - B~ ERBEREEXETRESEBRR SR N E RS 5 KR

the period encompasses various stages in the career of an employee, beginning with recruitment and concluding
with resignation, termination or retirement
HEREB BB EER 71 B ORI L3 A E & [ B B A7

human capital management
ANEERER

platform as a service, a category of cloud computing that provides a platform and environment to allow developers
to build applications over the internet
TFEiliRT RUHEHREECOBEREEREFN T RN —BEHERS
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GLOSSARY OF TECHNICAL TERMS

s Rk £

“SaaS”

[ Saas |

“subscription revenue retention rate”

[FTB A 7]

“use case”
(RS

240 Beisen Holding Limited

software as a service, a cloud-based software licensing and delivery model on a subscription basis with centrally
hosted associated data
PR - AT EEEREERABBN —EZ BT A IR ER

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

BAVE AR AR R H B HRPIBimHOMER R 75 22318 & P P E 4 WA BE I e 69 35
& o RETESTEREABENEA2E - BHMarERERNBE12EASRE (BETEAD
7 A EmHOMAR R 75 RILA B P - BT & Bt & pu12fE A BAfE 2 4 ZiRHCMAR R 75
RWANEP  AREERREAPEBEZETPELANFIHMBRARNLNBE T ZEAH
IR AR - A EHETBERABFER - BRI ERIHBRAB T RO ATIE
REMHALEEERS S

a specific business scenario in which a product or service could potentially be used
AP RAERIRENREEBER
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