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CORPORATE INFORMATION
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FINANCIAL HIGHLIGHTS
MEGHE

The key financial highlights are as follows:

BEHBEWHERIMT -

Six months ended 30 September

EHEIANHLLAER
2025 2024 Change
20255 20244F 2

RMB’000 RMB’000 %

AR®TTT AREETF T %

Revenue LN 515,967 436,581 18.2

Gross profit EA 355,444 281,753 26.2

Adjusted gross profit (a non-IFRS KR E R

measure)’ GEEBR SRS ERIFT=E)! 360,609 286,986 25.7

Loss for the period BN EE (18,408) (99,040) (81.4)
Adjusted net profit/(loss) (anon-IFRS ~ #€ A FIE,/(&18) F 58 GEBRR I %

measure)? WELEAETE)? 19,585 (34,157) (157.3)

Net cash used in operating activities KETEBFTARESFE 86,151 97,041 (11.2)

Notes:

1. We define adjusted gross profit (a non-IFRS measure) as gross profit adjusted by
adding back share-based payments included in cost of revenues and amortization of
acquisition-related intangible assets.

2. We define adjusted net profit/(loss) (a non-IFRS measure) as profit/(loss) for the period

adjusted by adding back share-based payments, and amortization of acquisition-related
intangible assets and relevant tax impact.

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

EHREFIWRS N

INDUSTRY REVIEW

In 2025, the wave of domestic software substitution accelerated, with the information
technology application innovation (ITAI) industry shifting from policy-driven to market-
driven momentum and demonstrating accelerated implementation. Concurrently, the State
Council of the PRC issued the “Opinions on Deepening the Implementation of the Artificial
Intelligence Plus Action” ((BE R IR AE be" A L& 88+ 1TTEI8IE 7)), further
propelling industrial upgrades. Among these, the application of artificial intelligence in
the human resources sector has entered a new phase of deep integration across the entire
process.

In the first half of 2025, amid a complex and volatile global economic landscape, China
sought breakthroughs while navigating dual challenges of external pressures and
internal transformation. New productive forces, exemplified by artificial intelligence,
semiconductors, and chip manufacturing, accelerated their emergence as new engines
of economic growth. Simultaneously, enterprises’ urgent demand for cost reduction and
efficiency improvement, data-driven decision-making, and global management propelled
China's HCM Saa$ industry through a profound evolution from efficiency tools to strategic
engines. Facing challenges such as extended market decision cycles and intensified
industry competition, Beisen maintained keen market insight. Its next-generation digital
HR solutions, continuously iterated based on Al large language models and people science
provided core driving forces for organizational innovation, transformation, and growth.
These solutions supported the implementation of corporate strategies and the sustainable
development of talents.

Among the many participants in China’s cloud-based HCM solutions market, Beisen is the
only provider offering integrated cloud-based HCM solutions and the only cloud-based
HCM solutions provider that has built a unified and open Paa$ infrastructure. As the leader
in China's HCM SaaS market, Beisen has been the top-ranking company in China's HCM
SaaS market in terms of market share for nine consecutive years since 2016. In the first half
of 2025, Beisen had a market share of approximately 15% in China's HCM SaaS market,
widening the gap over its closest competitor. In sub-market level, we were also the top-
ranking company in Gore HCM, recruitment management and performance management
SaaS markets in terms of market share". In addition, Beisen’s talent assessment business
has consistently maintained its market dominance for many years.

BUSINESS REVIEW

Amid the wave of digital transformation in human resources, Chinese enterprises are
accelerating management capability upgrades, enhancing core competitiveness through
organizational efficiency and digital transformation. Beisen continues to focus on high-
growth sectors such as large-scale manufacturing and consumer goods, achieving
breakthrough development in strategic and emerging industries like smart manufacturing
and retail. Leveraging Al-driven product innovation, effective expansion of client base
with new productive forces, and the establishment of a diversified ecosystem partnership
system, Beisen consistently innovates its offerings. This drives sustained growth in
Beisen’s HR SaaS solutions business and secures its comprehensive industry leadership
in Al commercialization.

Note: Data is sourced from IDC China HCM SaaS Tracker 2025 H1
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED T

Beisen offers integrated cloud-based HCM solutions featuring six core modules:
recruitment management, Core HCM, online learning, performance management,
succession management, and talent assessment. These modules cover a variety of
scenarios across the entire employee lifecycle, from recruitment, onboarding, transfer,
promotion to resignation and retirement. Through rapid releases of new products, new
feature iterations, breakthroughs in the application of Al technology and the continuous
development of our integrated HCM solutions, we are leading the way in helping
organizations to intelligize and optimize human resources management.

During the Reporting Period, Beisen steadfastly advanced the implementation of its Al
strategy. Leveraging commercially viable and deep expertise in talent management,
Beisen developed commercially viable Al Agents, kept its leading position in the
commercialization of Al applications. Beisen’s people-centric suite of ten Al Agents,
including Al Talent Sourcing Assistant (AI=5 B2 B ), Al Recruitment Assistant (AIF8
B2 B F), Al Interviewer (AT 54 &), Al Course Assistant (A % B F), Al Learning
Assistant (AIZ2Z B)3F), Al Coaching (AIFS%R), Al Competency Coach (AIBSE J1244R),
Al Leadership Coach (AI%8 & 1124 4%), Al Performance Assistant (A& %% B/ F), and Al
Employee Assistant (AI& T B/ ), has redefined the way HR professionals work.

Beisen continues to focus on optimizing its ecosystem strategy, building a multi-tiered
ecosystem encompassing channels, delivery consulting, products, and ecosystem
partners to inject robust momentum into business growth. The IM platform achieved new
breakthroughs as a key ecosystem partner. During the Reporting Period, Beisen became
DingTalk's exclusive product and solutions partner, significantly enhancing the efficiency
and scope of collaboration. The two companies jointly promoted the “HR Super Intelligence
ONE” (“ AN BB EONE") solution, integrating over 100 scenarios to enable nearly 90%
of HR functions can be processed enterprise employees within the DingTalk platform.
Simultaneously, Beisen collaborated with DingTalk's direct sales team for industry-specific
large accounts to jointly serve mid-sized and large-scale customers, accelerating their
digital transformation. During the Reporting Period, Beisen formally became an ecosystem
partner of Feishu, integrating both parties’ resource strengths, deepen customer value and
drive mutually beneficial cooperation.

During the Reporting Period, Beisen continued to advance its key account strategy and
successfully secured contracts with industry leaders including SAIC Motor Passenger
Vehicle, SAIC General Motors, Hengrui Pharmaceuticals, SEMCORP Group, and SUKIYA.
Beisen attracted top industry talents to join its Key Account Division, covering roles in
sales, solutions, delivery, and services, significantly enhancing its key account sales and
service capabilities. The account service system focused on improving service efficiency,
building Al-powered intelligent services, and advancing team organization development to
elevate service quality and optimize operational efficiency.

For global expansion, Beisen 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 robust data compliance and privacy
protection framework to assist enterprises in their overseas business endeavors. During
the Reporting Period, Beisen further optimized the overseas holiday feature and integrated
with ecosystem partner and HR service provider CDP to enable efficient overseas payroll
processing. Beisen’s international operations now span multiple countries and regions
including Hong Kong, Vietnam, Indonesia, Thailand, and Malaysia.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED T

During the Reporting Period, our total revenue was RMB516.0 million, representing a
year-on-year increase of 18.2%, of which the revenue from cloud-based HCM solutions
was RMB414.1 million, representing a year-on-year increase of 22.2%. The revenue from
cloud-based HCM solutions accounted for over 80% of our total revenue, representing a
year-on-year increase of 2.7 percentage points. The adjusted net profit margin was 3.8%,
representing a year-on-year improvement of 11.6 percentage points. The adjusted EBITDA
(a non-IFRS measure) was RMB39.3 million and we maintained the subscription revenue
retention rate of 105% and sustained a solid ARR growth of 27% for our Core HCM
integration.

1.

8

Cloud-based HCM Solutions
Integrated Core HCM solutions

As at 30 September 2025, the ARR for our Core HCM Integration accounted
for 58% of our total ARR (including the ARR of the acquired Cool College),
representing a year-on-year increase of 27%, with the total number of our Core
HCM Integration customers reached approximately 2,500, primarily attributable to
Beisen’s continuous agile product iteration capabilities and customer strategies.

Beisen remains steadfast in its focus on key account strategy, deepening expertise
in complex human resources management scenarios, particularly in high-tech
manufacturing, new energy, and consumer chain retail sectors. In the first half of
FY2026, addressing the complex organizational structures of large enterprises,
Beisen introduced flexible organizational management capabilities such as
multi-dimensional organizational structures, semi-level organizational charts,
and position architecture diagrams to enhance organizational adaptability. For
managing frontline stores and production lines employees, Beisen launched
features like automated monthly payroll reports and optimized attendance scheme
structures to achieve refined labor management operations. In the compensation
domain, it upgraded multi-dimensional cost allocation, daily payroll settlement, and
compensation reporting tools to build a more scientific and efficient compensation
management system. During the Reporting Period, Beisen Core HCM secured
contracts with multiple corporates with over 10,000 employees or industry
leaders, while helping several large-scale corporates with over 10,000 employees
to enhance management efficiency. For instance, Beisen built an integrated HR
platform for one of the China’s largest automotive lighting assembly manufacturers,
balancing headquarters management with regional base differences while enabling
comprehensive online management of diverse employment arrangements. The
payroll cycle was reduced from half a month to one week, providing robust support
for the corporation’s labor efficiency enhancement strategies.

Beisen Holding Limited Interim Report 2025/2026
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED T

During the Reporting Period, Beisen upgraded People Analytics 5.0 to cover eight
major themes, including workforce efficiency analysis, managerial talent analysis,
and talent analysis. The platform now encompasses over 400 analytical metrics
across 3 key industries, internet, high-tech manufacturing, and retail chains,
empowering enterprises to make intelligent decisions and identify entry points for
enhancing workforce efficiency. The Al Employee Assistant seamlessly integrates
with Beisen’s iTalent system, enabling employees to handle tasks and access data
in real time. For complex issues, it supports one-click escalation to human agents
for closed-loop resolution. One of our clients, a manufacturing group with over
10,000 employees, utilized the Al Employee Assistant to resolve daily consultation
challenges from frontline manufacturing workers, achieving over 60% efficiency
gains in operational processing.

eLearning Cloud

As at 30 September, 2025, the ARR of Beisen eLearning business grew by 305%
YoY (including the acquired Cool College), with a cumulative customer of nearly
4,500. This growth stems from two key drivers: first, the scaled operational
advantages of Beisen’s integrated HR SaaS solutions, robust sales infrastructure,
and extensive customer reach; second, the disruptive impact of Beisen Al
Learning on traditional learning software, transforming passive training scenarios
into proactive Al learning assistants focused on solving real-world job-related
challenges.

Following the acquisition and integration of Cool College in early 2025, Beisen
continues to propel its eLearning Cloud business from traditional corporate
learning management models into the Al Learning era. This transformation will
bring disruptive changes to user interaction experiences, learning methods,
development models, and course production. Learning platforms and Al learning
products are no longer standalone tools but have become critical drivers for
corporate talent development.

During the Reporting Period, Beisen eLearning Cloud business secured contracts
with multiple industry-leading enterprises, supporting strategic implementation
and sustainable talent growth. For instance, Bosideng Group signed an agreement
to adopt the Beisen eLearning Cloud platform. Both parties will leverage the
platform to digitally transform the entire training lifecycle, including planning,
resource management, delivery, instructor management, and evaluation.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED T
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Recruitment Cloud

During the Reporting Period, Beisen prioritized advancing the implementation of
Al across the entire recruitment process, with a particular focus on deepening its
application among existing clients. We achieved a critical leap in Al capabilities,
transitioning from “functional” to “highly effective” and “scalable deployment,”
thereby driving renewal value and business penetration. In the first half of 2025,
Beisen launched its Al assessment report interpretation assistant. This tool
comprehensively displays candidate traits identified through assessments, helping
HR professionals and interviewers to quickly grasp candidates’ key characteristics
and analyze their alignment with the positions. Beisen will further expand Al
coverage across its entire client base, making Al a default capability within their
recruitment systems. By leveraging Al to reshape the entire recruitment process,
from screening and communication to evaluation, Beisen helps corporations to
achieve process automation and standardized decision-making.

Assessment Cloud

During the Reporting Period, the Assessment Cloud product line focused on
recruitment scenarios and Al innovation, releasing the “2025 Campus Recruitment
Al Application Guide for Enterprises” (€ 2025# B 8 & 1> 2 & FHAIFE 7))
and the “Al Edition of Adaptive Assessment for Critical Positions” ({8 4 4 iz
A & & B FFAIRR ) ). It underwent comprehensive upgrades in psychological
resilience assessment and Al interpretation reports, significantly enhancing
assessment accuracy and application value. Al Leadership Coach Mr. Sen
continues to refine its content ecosystem, adding over a hundred highly realistic
management scenarios. This enhances the closed-loop mechanism spanning
assessment, learning, practice, and evaluation, while optimizing intelligent
interaction, instant feedback, and report presentation experiences. Specialized
solutions for store managers and general industries have been launched, alongside
upgraded methodologies and functionalities for customized enterprise scenarios.
This empowers companies to achieve scalable development and quantifiable
growth in management capabilities. Assessment Cloud will focus on question bank
development and measurement algorithm optimization, further enhancing corporate
recruitment and talent selection efficiency. This drives talent management from
gvaluation towards development, building a smarter, more professional digital
talent management ecosystem.

Al Commercialization Progress

During the Reporting Period, Beisen Al Family secured new contract value
exceeding RMB26 million, with cumulative clients surpassing 800 (including the
acquired Cool College). Leveraging over 20 years of expertise in human resources,
Beisen integrated professional talent management methodologies into the
foundational training architecture of its Al Agents through the “People Science X
Al Large Language Model” technology approach. This barrier has further extended
the service scope of Beisen’s “Integrated Strategy,” continuously expanding its
market potential.

Beisen Holding Limited Interim Report 2025/2026
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During the Reporting Period, Beisen launched its new Al Family 2.0 Product
Matrix, encompassing 10 Al Agents: 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. With over 500 Al features, this suite comprehensively
addresses more than 50 core HR scenarios including recruitment, learning,
performance management, and employee services. With hundreds of successful
case studies from industry-leading enterprises, this milestone signifies Beisen’s
entry into a new phase of large-scale commercial deployment for Al applications in
human resources.

“Al Interviewer” Achieves Explosive Growth

Recruitment is evolving from process-driven talent delivery to role-specific
matching. During the Reporting Period, Beisen’s Al Interviewer experienced
explosive growth. Beisen Al Interviewer 2.0 centers on the core principle of
“accurate profiling,” adding over 300 new job models and online coding assessment
capabilities. Its application scenarios have expanded from campus recruitment for
management trainees to technical roles and blue-collar positions. It continuously
refined its pioneering “Three-Tier Intelligent Follow-Up Interview Method,”
securing two national invention patents. Simultaneously, it supports interviews
in 12 languages, intelligently identifies candidates’ emotions and intentions, and
delivers a human-like interview experience. With up to 20 different anti-cheating
mechanisms, it ensures the accuracy and fairness of the interview process.

As at 30 September, 2025, Beisen Al Interviewer serves approximately 410 clients,
with new contract value reaching nearly RMB10 million during the Reporting
Period. It has become the preferred Al recruitment solution for leading enterprises
like SAIC General Motors and Chery Automobile, delivering quantifiable business
value. For Nextchip Semiconductor Corporation, the Al Interviewer boosted
secondary screening efficiency by 39% and increased secondary interview hiring
rates by 20%. For Ever Sunshine Services, the Al Interviewer reduced first-month
turnover by 40% and saved 80,700 minutes.

“Al Leadership Coach” Continuously Iterate and Upgrade

The learning industry is transitioning from traditional corporate learning
management to the Al Learning era. Beisen’s Al learning platform empowers
enterprises to build a closed-loop development system encompassing “learning-
practice-application.” Focused on cultivating managerial leadership, the “Al
Leadership Coach Mr. Sen 2.0" continues expanding its industry-specific
applications. It now includes 5 key competencies and 13 typical scenario tasks for
store managers, alongside customized leadership development plans.

As at 30 September, 2025, Beisen Al Leadership Coach, Mr. Sen, has served
nearly 100 clients, with new contract value exceeding RMB6 million during the
Reporting Period. For instance, the Al Leadership Coach tailor made 8 scenario-
based training modules for Master Kong PBB Investment Ltd, enabling managers
to enhance their management capabilities through dialogues with Al employees.
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Al Coaching Achieves Breakthrough Development

Al Coaching 2.0 is now fully deployed across practical sales scenarios, including
specialized training for medical representatives targeting hospital access, customer
service training for the retail sector, and B2B sales. Enterprises can choose from
templates to build customized scripts, utilize pre-set system scripts, or opt for
deeply customized scripts. For instance, China Pacific Insurance leverages Beisen
Al Coaching to generate personalized communication scripts based on candidates’
MBTI types, simulating real-world dialogues to help field staff efficiently practice
their outreach and communication skills. BioRay, through deep integration with
Beisen Al Coaching, has shifted training focus from traditional “knowledge transfer”
to “behavioral transformation” building future-oriented talent competitiveness.

As at 30 September 2025, Beisen Al Coaching had approximately 34 clients, with
new contract value exceeded RMB2.9 million during the Reporting Period, with
major clients including industry leaders across retail chains, pharmaceuticals,
technology, and other sectors.

Other Al Agents Launched

During the Reporting Period, Beisen introduced the new “Al Competency Coach,”
refining employee professional competency training scripts. This effectively
helps new hires accelerate role adaptation by triggering mindset shifts through
simulated scenario dialogues and targeted behavioral improvement training. The
newly launched “Al Performance Assistant” enhances employee performance
management capabilities with greater focus and constructiveness during goal-
setting, performance evaluation, and feedback discussions.

In the recruitment sector, Al-driven recruitment continues to disrupt traditional
practices. Beisen has introduced the “Al Talent Sourcing Assistant” to automate
internal and external candidate searches for HR teams, while the “Al Recruitment
Assistant” leverages Al-powered role profiling to accurately evaluate vast resume
volumes. In the learning domain, Beisen continuously optimizes its next-
generation Al personalized learning platform, Al Learning. This platform now
integrates intelligent agents like the Al Course Assistant and Al Learning Assistant,
gstablishing a new closed-loop system encompassing learning, practice, and
application.
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BUSINESS OUTLOOK

With the continuous implementation of our integrated strategy, in FY2026, we will
continue to launch new products and features, thereby facilitating and creating more
opportunities for cross-selling among different modules. Beisen has achieved a CAGR of
over 10% in average revenue per user (ARPU) and a CAGR of 19% in ARR for the past five
years. In particular, the ARR of Core HCM integration has grown at a CAGR of over 43%.
Furthermare, contributed by the cross-selling of modules and the rapid growth of Core
HCM integration, Beisen has consistently maintained a satisfactory level of subscription
revenue retention rate at around 105% for the past five years. In addition, based on
PaaS, Beisen’s integrated HCM SaaS is able to scalably serve clients with over 10,000
employees, providing a solid foundation for Beisen’s key account strategy.

In the second half of FY2026, our business strategy will focus on the
following directions:

1. Fully strengthen Al strategy and launch Al agents that are more
tailored to customers’ needs

In the realm of human resources, Al has evolved from an auxiliary tool into a core
engine driving organizational transformation. Moving forward, Beisen will remain
committed to its Al-first research and development strategy, deeply integrating
cutting-edge Al technology with our profound expertise in people science of over
20 years. Across all scenarios, including recruitment, training, development,
employee services, and performance management, we will continue to introduce
Al Agents and Al features tailored to real-world business needs. This will establish
a talent innovation system where HR management and Al mutually empower and
closely collaborate.

2.  Implement the Key Account strategy and deepen development in
the industry

Beisen will continue to implement its Key Account strategy, further increasing
market share among major clients, particularly by capturing product replacement
demands from international giants. Simultaneously, we will systematically
consolidate leading enterprises’ HR management practices, especially in core
modules like Core HCM and digitalized cadre management. This will enhance our
support capabilities for large conglomerates and complex industry scenarios, better
meeting the deep-seated needs of enterprises with over 10,000 employees. We
will prioritize high-growth sectors such as new energy, high-tech manufacturing,
and consumer retail chains. By establishing industry benchmarks through flagship
clients, we will enhance customer acquisition efficiency and market penetration
within these segments, driving rapid growth for our HCM SaaS business in key
industries.
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3.  Comprehensive Upgrades of Customer Success and Service
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System to Drive Renewals and Cross-Selling

The customer service system will adopt a core strategy of “intelligence-driven,
refined, and cost-efficient” operations. This includes continuously enhancing
knowledge base management and iterating Al-powered customer service,
completing the migration of all HR SaaS software clients to the next-generation Al
intelligent customer service platform, and advancing the capability development
of Zhengzhou as a secondary hub while optimizing the national service network
layout. The customer success system implements a tiered customer engagement
strategy. Through close interaction with clients, it drives renewals, upsells, and
cross-sales, achieving a comprehensive closed-loop from service to business.
Internally, this enhances overall company efficiency; externally, it delivers a
superior service experience to customers.

Strengthen Second Growth Curve by Deepening Ecosystem and
Value Creation

Focusing on four core objectives namely “Al scenario co-creation, software
upgrading, marketing efficiency enhancement, and partner win-win,” we foster
sustainable ecosystem development. We deepen product integration with
collaboration platforms like DingTalk and Feishu to continuously elevate the
customer experience. We collaborate on Al applications within enterprise HR
operations and promote standardized upgrades to the product ecosystem, creating
a seamless, one-stop user experience. By building a “global delivery and industry
customization” advantage, we ensure efficient execution of large cross-regional
projects, precisely match the diverse needs of enterprises across various sectors
and deliver more specialized services to high-value clients.

Strategic Acquisitions to Enhance Long-Term Value

While continuously improving product quality, service standards, and technological
innovation, Beisen will actively seek high-quality acquisition targets in major SaaS
markets and sectors. By integrating resources and leveraging synergies, we will
expand our market share, deliver more competitive products to clients, and unlock
new growth engines and trajectories. This strategy will elevate corporate value and
further solidify Beisen’s leadership position in China’s HR SaaS industry.

Comprehensive Support for Chinese Enterprises Going Global

As Chinese companies transition from “product globalization” to “capacity
globalization” and “supply chain globalization,” Beisen's global HCM SaaS
products will continuously optimize core functionalities across recruitment,
personnel management, attendance, remuneration, performance evaluation,
and learning. This empowers Chinese enterprises to overcome geographical
barriers, swiftly adapt to diverse international expansion needs, and safeguard the
globalization journeys of more outstanding companies.

Beisen Holding Limited Interim Report 2025/2026
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FINANCIAL REVIEW

During the Reporting Period, the Group's total revenue was RMB516.0 million,
representing a year-on-year increase of 18.2%. This increase was primarily driven by the
increase in revenues generated from subscriptions to our cloud-based HCM solutions.
In particular, the revenue from cloud-based HCM solutions was RMB414.1 million,
representing a year-on-year increase of 22.2%, accounting for 80.3% of the total revenue
(same period in 2024: 77.6%). Revenue from professional services was RMB101.9
million, representing a year-on-year increase of 4.2%, accounting for 19.7% of the total
revenue (same period in 2024: 22.4%).

During the Reporting Period, we have incurred net losses of RMB18.4 million (same period
in 2024: RMB99.0 million). Additionally, we turned from an adjusted net loss (a non-IFRS
measure) of RMB34.2 million for the six months ended 30 September 2024 to an adjusted
net profit of RMB19.6 million for the Reporting Period, primarily due to proactive cost
control measures taken by the Company to improve the operating efficiency.

During the Reporting Period, the Group’s net cash used in operating activities was
RMB86.2 million as compared with RMB97.0 million for the same period in 2024,
representing a year-on-year improvement of 11.2%.

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 RMB516.0
million in the Reporting Period, representing a year-on-year increase of 18.2% (same
period in 2024: RMB436.6 million), primarily due to the increase in revenues generated
from subscriptions to our cloud-based HCM solutions. The following table sets forth a
breakdown of our revenues, in absolute amounts and as percentages of total revenues, for
the periods indicated.
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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
22.2% from RMB338.8 million for the six months ended 30 September 2024 to RMB414.1
million for the Reporting Period. The increase in revenues was attributable to acquisition of
new customers and increased subscription of our cloud-based HCM solutions by existing
customers. Qur customers of cloud-based HCM solutions increased from over 5,600 as at
30 September 2024 to over 6,000 as at 30 September 2025. We achieved a subscription
revenue retention rate of 105% for the Reporting Period. Accordingly, our ARR experienced
a growth of 22% from RMB783.9 million as at 30 September 2024 to RMB956.3 million as
at 30 September 2025.

We refer to customers who subscribe to our Core HCM Solutions along with at least one
of our other cloud-based HCM solutions as Core HCM Integration customers. Core HCM
integration has gained growing popularity among our customers due to its substantial
scalability and synergy benefits. ARR for our Core HCM Integration increased by 27%
from RMB432.9 million as at 30 September 2024 to RMB549.6 million as at 30 September
2025. As at 30 September 2025, ARR for our Core HCM Integration accounted for 58%"°
of our total ARR. We acquired 307 new Core HCM Integration customers during the
Reporting Period, bringing the total number of our Core HCM Integration customers to
closing to reaching nearly 2,500 cumulatively and we achieved a subscription revenue
retention rate of 115% for our Core HCM Integration.

Note:  The reported ARR percentage included ARR of the acquired Cool College.
Professional services

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

Professional services revenues increased by 4.2% from RMB97.8 million for the six
months ended 30 September 2024 to RMB101.9 million for the Reporting Period.
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Cost of Revenues

Our cost of revenues were RMB160.5 million (same period in 2024: RMB154.8 million),
representing a year-on-year increase of 3.7%. Our cost of revenues after excluding the
share-based compensation were RMB155.4 million (same period in 2024: RMB149.6
million), representing a year-on-year increase of 3.9%, the percentage of which as a
percentage of revenue decreased from 34.3% for the six months ended 30 September 2024
to 30.1% for the Reporting Period, primary due to the implementation of lean management
in the Company, leading to an improvement in product and service efficiency.

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

amounts and as percentages of their respective revenues, or gross margins, for the periods
indicated.
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Cloud-based HCM solutions EiRHCMAR R 77 & 342,277 82.7 272,553 80.4 25.6
Professional services BERY 13,167 12.9 9,200 9.4 431
Total #st 355,444 68.9 281,753 64.5 26.2

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 RMB281.8 million and RMB355.4 million for the
six months ended 30 September 2024 and the Reporting Period, respectively. Our overall
gross margin increased from 64.5% for the six months ended 30 September 2024 to
68.9% 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 RMB287.0 million for the six months ended 30 September 2024
to RMB360.6 million for the Reporting Period and our adjusted gross margin (a non-IFRS
measure) increased from 65.7% for the six months ended 30 September 2024 to 69.9%
for the Reporting Period.
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EEENWED T

Cloud-based HCM solutions

Gross profit for our cloud-based HCM solutions increased from RMB272.6 million for
the six months ended 30 September 2024 to RMB342.3 million for the Reporting Period.
Gross margin for our cloud-based HCM solutions increased from 80.4% for the six
months ended 30 September 2024 to 82.7% 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 RMB274.9 million for the six months ended 30 September
2024 to RMB345.8 million for the Reporting Period and the adjusted gross margin (a
non-IFRS measure) for our cloud-based HCM solutions increased from 81.1% for the six
months ended 30 September 2024 to 83.5% for the Reporting Period.

Professional services

Gross profit for our professional services increased from RMB9.2 million for the six
months ended 30 September 2024 to RMB13.2 million for the Reporting Period. Gross
margin for our professional services increased from 9.4% for the six months ended 30
September 2024 to 12.9% 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 RMB12.1 million for the six months ended 30 September 2024
to RMB14.8 million for the Reporting Period and adjusted gross margin (a non-IFRS
measure) for our professional services increased from 12.4% for the six months ended 30
September 2024 to 14.5% for the Reporting Period.

Selling and Marketing Expenses

Our selling and marketing expenses were RMB199.4 million (same period in 2024:
RMB192.0 million), representing a year-on-year increase of 3.9%. Our selling and
marketing expenses after excluding the share-based compensation were RMB186.8 million
(same period in 2024: RMB172.6 million), representing a year-on-year increase of 8.2%,
the percentage of which as a percentage of revenue decreased from 39.5% for the six
months ended 30 September 2024 to 36.2% for the Reporting Period, mainly due to the
improvement in customer acquisition efficiency.

General and Administrative Expenses

Our general and administrative expenses were RMB74.3 million (same period in 2024:
RMB82.7 million), representing a year-on-year decrease of 10.2%. Our general and
administrative expenses after excluding the share-based compensation were RMB64.7
million (same period in 2024: RMB62.8 million), representing a year-on-year increase
of 3.0%, the percentage of which as a percentage of revenue decreased from 14.4% for
the six months ended 30 September 2024 to 12.5% for the Reporting Period, due to the
benefit on operating leverage.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED T

Research and Development Expenses

Our research and development expenses were RMB135.1 million (same period in 2024
RMB154.8 million), representing a year-on-year decrease of 12.7%. Our research and
development expenses after excluding the share-based compensation were RMB124.2
million (same period in 2024: RMB134.5 million), representing a year-on-year decrease
of 7.7%, the percentage of which as a percentage of revenue decreased from 30.8% for
the six months ended 30 September 2024 to 24.1% for the Reporting Period, mainly
attributable to the improvement of research and development efficiency through the
implementation of strict integrated product development processes.

Net Impairment Losses on Financial Assets and Contract Assets

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

We recorded net impairment losses on financial assets and contract assets of RMB2.3
million and RMB2.9 million for the six months ended 30 September 2024 and the
Reporting Period, respectively.

Other Income

Our other income decreased from RMB46.2 million for the six months ended 30 September
2024 to RMB24.7 million for the Reporting Period, primarily attributable to the decrease in
government grants received.

Other Gains, Net

Our other gains, net increased from RMB8.0 million for the six months ended 30
September 2024 to RMB10.3 million for the Reporting Period, primarily due to the increase
in net foreign exchange gains of RMB4.0 million and the decrease in fair value gains on
financial assets of RMB1.7 million.

Finance Income, Net

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

Our finance income, net increased from RMBO.7 million for the six months ended 30
September 2024 to RMB2.5 million for the Reporting Period, primarily due to the increase
in interest income from bank deposits of RMB2.2 million and the increase in interest
expenses on lease liabilities of RMB0.4 million.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED T

Loss before Income Tax

As a result of the foregoing, we recorded loss before income tax of RMB95.1 million and
loss before income tax of RMB18.8 million for the six months ended 30 September 2024
and the Reporting Period, respectively.

Income Tax Credit/(Expense)

We recorded income tax credit of RMBO0.3 million for the Reporting Period, as compared to
income tax expense of RMB4.0 million for the six months ended 30 September 2024.

Loss for the period

As a result of the foregoing, we recorded loss for the period of RMB99.0 million and loss
for the period of RMB18.4 million for the six months ended 30 September 2024 and the
Reporting Period, respectively.

Non-IFRS Measures

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

We define adjusted net profit/(loss) (a non-IFRS measure) as profit/(loss) for the period
adjusted by adding back share-based payments, amortization of acquisition-related
intangible assets and relevant tax impact. We define adjusted EBITDA (a non-IFRS
measure) as loss for the year adjusted by adding back share-based payments, depreciation
and amortisation charge, interest expenses, amortization of acquisition-related intangible
assets and income tax. We define adjusted gross profit (a non-IFRS measure) as gross
profit adjusted by adding back share-based payments included in cost of revenues and
amortization of acquisition-related intangible assets.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED T

The following table reconciles our adjusted gross profit (a non-IFRS measure), adjusted T~ 2% & 71| 7 Fr 7 2 81 B9 48 S B2 £ 1) (FEEE B B 7% 3R
net profit/(loss) (a non-IFRS measure) and adjusted EBITDA (a non-IFRS measure) for &85t &) - LAEAE,(E18) F58 (GEEK &
the periods presented to the most directly comparable financial measure calculated and 53R &5 YE BT £ ) I AF 79 22ERITDA(SE B B BA 75 $R 45
presented in accordance with IFRS, for the periods indicated. L E) BRBERVBREENAEREN D

RERALLI A 8RR -

For the six months ended 30 September

EHEIANHLLAER
2025 2024 Change
2025 20244F e
RMB’000 RMB’000 %
AR®TT AREET T %
Gross profit E£F 355,444 281,753 26.2
Add: hn
Share-based payments included in cost
of revenues T ASHE R AN AR (7 A E A3 2,805 5,233 (46.4)
Amortization of acquisition-related
intangible assets WA ErEESRH 2,360 - -
Adjusted gross profit
(a non-IFRS measure) BRAZEEN (FERMBREENNE) 360,609 286,986 25.7
Loss for the period HABR (18,408) (99,040) (81.4)
Add: hn
Share-based payments LARE A7 B E R B 1 3K 35,987 64,883 (44.5)
Amortization of acquisition-related
intangible assets s BE AR R M B B 2,006 - -
Adjusted net profit/(loss) ERAENE (SR 2E (GEEERS
(a non-IFRS measure) HWEEREE) 19,585 (34,157) (157.3)
Add: hn
Depreciation and amortisation charge ~ #7 & M ## 35 & 5 18,656 27,861 (33.0)
Interest expenses FMEFHX 1,008 567 77.8
Income tax expense Frisfif > 10 3,953 (99.7)
Adjusted EBITDA
(a non-IFRS measure) 1EAEEBITDA(E BB R E LR E) 39,259 (1,776) (2,310.5)

Note:

1. Share-based payments relate to the share rewards we offered to our employees, which is 1. R AEMENZERFEIES ZES R E

a non-cash expense.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED T

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 RMB612.9 million as at 30 September 2025, as
compared to RMB478.9 million as at 31 March 2025. As at 30 September 2025, we had
unutilized banking facilities of RMB60.0 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.

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 at 30 September 2025, except for
the bank deposits and intra-group loans denominated in foreign currencies other than the
functional currency of the Company, its subsidiaries and consolidated affiliated entities,
the Group did not have significant foreign currency exposure from its operations. The
Group currently does not have any foreign currency hedging policies. The management of
the Company will continue to pay attention to the Group’s foreign exchange exposure and
consider adopting prudent measures as appropriate.

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

multiplying by 100%. As at 30 September 2025, the Group’s gearing ratio was 47.6% as
compared with the gearing ratio of 47.2% as at 31 March 2025.

CONTINGENT LIABILITIES

As at 30 September 2025, we did not have any material contingent liabilities (As at 31
March 2025: Nil).
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED T

CAPITAL COMMITMENTS

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

BERiE

ﬁﬁ%é$%?£ HEEETEE BEEENR
PN EEET A B o B E20255F3 4318 2025569 A 30
EEJ%@W*@E%%FWQ$%§WT

As at As at
30 September 31 March
2025 2025 Change
B E20255% H E2025F
9A30H 3A31H o
RMB’000 RMB'000 %
AER®TT ARBFT %
Within 1 year 1FR 118 17 0.8
FINANCIAL RISKS DISCLOSURE CRERES
Our activities expose us to a variety of financial risks: foreign exchange risk, credit risk RAMESIHSHRMERLESRER QI\IEEL

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

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)

(i)

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 receivahles, other receivable 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 no significant increase in credit risk since initial recognition.

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

Liquidity Risk

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

PLEDGE OF ASSETS
As at 30 September 2025, we did not pledge any of our assets.

MATERIAL ACQUISITIONS, DISPOSALS AND SIGNIFICANT
INVESTMENTS

During the Reporting Period, save for wealth management products, we did not hold any
significant investments (including any investment in an investee company with a value of
5% or more of the Company’s total assets as at 30 September 2025).

The financial assets that we invested mainly include investments in wealth management
products. Save for the subscriptions of the wealth management products announced
by the Company dated 3 June 2025 and 29 September 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 30 September 2025, the aggregated outstanding principal amount of the Group’s
wealth management products was RMB791.9 million, and the wealth management
products (measured at fair value through profit or loss) as a percentage to the Group’s
total asset was 40.6%. As at 30 September 2025, the outstanding principal amount of
certain wealth management products subscribed by the Group from Bank of China was
RMB360.0 million, and the fair value of which was RMB362.9 million, accounted for
18.6% of the Group’s total assets. The expected return rate for these products from Bank of
China was 0.65% to 2.57%. As at 30 September 2025, the outstanding principal amount
of a wealth management product subscribed by the Group from Shenwan Hongyuan
Financial Products Company Limited was RMB281.9 million, and the fair value of which
was RMB284.4 million, accounted for 14.6% of the Group’s total assets. The expected
return rate at the time of subscriptions for such product from Shenwan Hongyuan
Financial Products Company Limited was 3.0% to 4.0%. Save as disclosed above, as at
30 September 2025, 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
EEENWED T

B E202559A30H - TFIRBASHMERT  #B
MEARER 2BV ER(BFH) DIMEAREREE

The following outstanding wealth management products (in aggregate) subscribed from

each of the licensed banks or institutions had a percentage of over 5% to the Group’s total

assets as at 30 September 2025 respectively: & LE {51 8 385% -

Fair value
and relative size
to the Group’s
Principal total assets as at
Subscription Maturity Name of Name of Bank/ amount of  Type of product Expected  Investment 30 September
Date Date Product [nstitution subscription  and risk rating return rate  scope of product 2025
BENLBE
9A30AH
RARER
817/ RERFRE
A E) BB fiEan BHseeE EXRIRARER FHLRE ERREEE AEENRE
15 November 2024 18 November 2025 Structured Depost Bank of China RMB50.0 million  Principal-guaranteed with quaranteed  0.7%-257%  USD/IPN RMBS1.1 million;
(institutional clients) minimum retum exchange rate 26%
AUENA15H ABFIA1E ROTRBLER(E  RERS ARBSEET REZHNEY (RERELR 07%251% EniAEER ARBIEET:
BEP) #%) 26%
20 January 2025 18 October 2025 Structured Depost Bank of China RMB30.0million  Principal-quaranteed with quaranteed 0.65%-249%  USD/CAD RMB30.4 million;
(institutionl clients) minimum retum exchange rate 16%
ABF1ANA ABF10A188 HOMEREEN(E  PEBRO ARENEET REFBNER (REFEW 065%-249% EnHNnERX  ARENIEETL:
BEP) HE) 16%
27 March 2025 28 March 2026 Structured Depostt Bank of China RMB50.0 million  Principal-guarantsed with quaranteed 0.65%-256%  USD/CHF RMB50.2 million;
(institutional clients) minimum retum exchange rate 26%
005%53A2TH 20653 A2%H BOUERERR(E  REST ARENIEET RAZENAEE (RESER 065%256% EnimtiEl ARENEETL:
BEP) #E) Ex 26%
25 February 2025 6 February 2026 Structured Depost Bank of China RMBG0.Omillion  Principal-guaranteed with quaranteed 0.75%-242%  EURIUSD RMBG0.3 million;
(institutional clients) minimum retum exchange rate 31%
ABELABA ABE2768 BOLRBLER(R  RERS ARBOEET REZHNEY (REZER 075%24% BILiETER  ARBOIEET:
BEP) HE) 3.1%
2 April 2025 6 January 2026 Structured Depost Bank of China RMB70.0million  Principal-guaranteed with quaranteed 0.65%-255%  EUR/USD RMB70.9 million;
(institutional clients) minimum retum exchange rate 36%
ABF4R2R %651 76 HOREREER (B TERG AREBINEET RETBNER (RESER 065%-25% BriErEEX ARMNIEETL:
BEP) HE) 36%
29 September 2025 29 June 2026 Structured Depostt BankofChina ~ RMB100.0million  Principal-quaranteed with quaranteed  0.8%-2.05%  USD/JPN RMB100.0 million;
(institutional clignts) minimum refum exchange rafe 51%

A5FIANA 656 A29H HuBgRitER (g RESO ARBNEETRAZDNGER (REZKEN 08%200% EriBEEE ARBIIEET:
BEP) #E) 5.1%
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MANAGEMENT DISCUSSION AND ANALYSIS

EEE W E DA
Fair value
and relative size
to the Group’s
Principal total assets as at
Subscription Maturity Name of Name of Bank/ amount of  Type of product Expected  Investment 30 September
Date Date Product [nstitution subscription  and risk rating returnrate  scope of product 2025
HENBE
9A30AH
KRARER
#8171/ BYREEE
4 HHRE ERH fEan BHreeE EXRIRARER FHkRE ERREEE HEEMRE
3 June 2025 Unil 5 June 2028, subject ~ Fund Portolio Linked Note ~~ Shenwan Hongyuan  RMB206.1 million  Guaranteed structured note 30%-40%  Underlying subject of cash  RMB208.0 million;
{0 early redemption by Financial Products management products, 10.7%
the subscriber with a 10 Company Limited £, cash, short term
business days' notice US treasury bils, and
period other instruments to
maintain liquidity and
manage cash position
556438 EZ0F6A5R 1 Fund Porflio Linked Note ~ REZREBE ARBMIEET EREBUEE W0%40%  FEEREEES ARKNIEET:
Ed N R mERAT fifingEs - & 107%
TARNEEE BXEEES R
BELEM EHIA) b
FRakREE
ReMi
2 June 202 Unfil 16 June 2028, subject Fund Portolio Linked Note ~~ Shenwan Hongyuan  RMB75.8million Guaranteed structured note 30%-40%  Underlying subject of cash ~ RMB76.4 million;
{0 early redemption by Financial Products management products, 39%
the subscriber with a 10 Company Limited e, cash, short term
business days’ notice US treasury bills, and
period other instruments to
maintain liquidity and
manage cash position
A556A2R EENBE6A1A - FundPoroloLinked Mot~ RERESBE AREBSEET EREELZE W40%  FEERBEREES AREBIEET:
IEREATRAREE mERAT B(flmRe - B4 3.9%
YARAIEEEA FEEEHRAM
Eham IE) ERRE
HREERSMA

ZECRFISEONFRH®RE LHREREAERLA 27



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED T

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. Although the Company does not maintain a formal list of permissible or
prohibited investments, it primarily invests in short-term structured deposits and fund
management products, with returns linked to underlying subject of cash management
instruments, short-term bonds and deposits, and other high-quality and liquid assets.

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 the Chinese Mainland or the Hong Kong SAR, 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.

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, with day-to day decision
making and approval authority delegated to the chief financial officer. 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
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED T

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. In addition, prior to making any material
investment, e.g. when it constituted a notifiable transaction pursuant to Chapter 14 of the
Listing Rules, the management would seek approval from the Directors in accordance with
the Company’s internal policy on management of investments.

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 is a fellow member of The Association of Chartered
Certified Accountants in the United Kingdom, Institute of Public Accountants in the
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.

During the Reporting Period, there were no material acquisitions, disposals of subsidiaries,
associates and joint ventures.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED T

FUTURE PLANS FOR MATERIAL INVESTMENTS AND
CAPITAL ASSETS

During the six months ended 30 September 2025 and as at 30 September 2025, the Group
did not have plans for material investments and capital assets.

EMPLOYEES

As at 30 September 2025, we had 1,905 (as at 30 September 2024: 1,865) employees in
total. For the Reporting Period, we incurred staff costs (including salaries, wages, bonuses,
pension costs, other social security costs, housing benefits and other employee benefits
and share-based compensation) of RMB458.6 million in total.

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

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

EVENTS AFTER THE REPORTING PERIOD

The Company is not aware of any material subsequent events after 30 September 2025 and
up to the date of this interim report.
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OTHER INFORMATION
H fth & #

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

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix 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.

CHANGES TO DIRECTORS’ AND CHIEF EXECUTIVES’
INFORMATION

After making specific enquiries by the Company and confirmed by the Directors, there was
no changes in the information of any Directors and chief executives after the publication
of the annual report of the Company for the financial year ended 31 March 2025 that are
required to be disclosed pursuant to paragraphs (a) to (¢) and paragraph (g) of Rules
13.51(2) and 13.51B(1) of the Listing Rules.
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DISCLOSURE PURSUANT TO RULES 13.20, 13.21 AND
13.22 OF THE LISTING RULES

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

INTERIM DIVIDEND

The Board did not recommend the distribution of an interim dividend for the six months
ended 30 September 2025 (for the six months ended 30 September 2024: Nil).

AUDIT COMMITTEE

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

The Audit Committee has jointly reviewed with the management of the Company the
accounting principles and policies adopted by the Company and discussed internal control
and financial reporting matters (including the review of the unaudited Interim Financial
Information for the six months ended 30 September 2025) of the Group. The Audit
Committee considered that the unaudited Interim Financial Information is in compliance
with the applicable accounting standards, laws and regulations.
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OTHER INFORMATION

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

During the Reporting Period, the Company repurchased a total of 5,387,400 Shares
(the “Shares Repurchased”) on the Stock Exchange at an aggregate consideration
(including transaction cost) of HK$41,640,358. All Shares Repurchased by the Company
during the Reporting Period are held as treasury share as of at the date of this interim
report. As at 30 September 2025, the Company held 27,478,600 treasury shares. Subject
to compliance with the Listing Rules, the Company may consider applying such treasury
shares for resale, consideration of future acquisitions, or funding existing share schemes
of the Company. The repurchase was effected because the Board considered that a share
repurchase in the then conditions demonstrates the Company’s confidence in its own
business outlook and prospects and would, in the long term, benefit the Company and
create value to the Shareholders. Particulars of the Shares Repurchased for the six months
ended 30 September 2025 are as follows:

MR HEXREXAF ETES

P& R - AR R R R AT S HE 85,387,400
R ((FRBERG])  BARE(ERHKDN) B
640358870 c HEAFHFERH - AR AT
SHAM TR D 2 I EEFRG o & F20254F
9A30E A A T H A27,478 6008% B 17 B 1D © 1 B 5T
FWRAMBERT  ARBREEEEZEETR
MENHEE - AEARRWEETENRELALTQF
WIRAERGEEIRE - EFELE R UERAEMS
HITROEBIERAARRYAGESNEEZRAS
WHEED SARARPZRZY BREAEEE -
FIfEH BB E T - #Z=2025F9A308 1- /<8 A K
g iRMmHEFBDT

No. of Shares Highest price Lowest price Aggregate

Month of repurchase repurchased  paid per Share  paid per Share  consideration
OiEey SEIXGAGH SEIG6H

EfEA & RIZHE EEER REER HEE

(HKS) (HKS) (HKS)

(&) (ET) (&)

April 2025 2025%4 A8 700,000 5.06 456 3,331,474

June 2025 2025567 200,000 8.56 8.44 1,702,434

July 2025 2025%7A4 744,200 8.65 8.34 6,331,606

August 2025 2025487 2,668,400 8.46 7.85 21,676,496

September 2025 20255947 1,074,800 8.2 7.81 8,598,348

Total #st 5,387,400 41,640,358

Save as disclosed above, neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company’s listed securities (including the sale of treasury shares)
for the six months ended 30 September 2025.

SUFFICIENCY OF PUBLIC FLOAT

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

USE OF NET PROCEEDS FROM GLOBAL OFFERING

The Shares were listed on the Main Board of the Stock Exchange on 13 April 2023. The
Company received net proceeds (after deduction of underwriting fees and commissions
and estimated expenses payable by us) in connection with the Global Offering in the
amount of approximately HK$155.0 million. 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 proceeds from the Global Offering and the actual use

of net proceeds as at 30 September 2025 are set out as follows:

EHRBEMERABTAE

AR B B FR20235F4 A13E B X AT E MR 7 ©
ARBB2IREE WIS HRIBFRE (MR
MENHBHERRABSARMGARAER) OB
15508 &E T - AR A IRRE G IRRBRBEM
BWRGERZEMGSRBFE BHERBEMR
15 AR IBF R SEE A iR B 2202559 A30F P AS RRIA
FRERAENFBRIIMT

Unutilized net

proceeds from
Unutilized net  Net proceeds from the Global
Approximate Net proceeds proceeds from the  the Global Offering Offering asat  Expected timeline of full
%oftotal et fromthe Global  Global Offering utilized during the 30 September  utilization of the unutilized
Iltem proceeds Offering  asat 1 April 2025 Reporting Period® 2025 net proceeds™
BEABE BEHE BEABE
L) AR1RXEA EBAZE 9ANAXEA
REBEN 2HRE 2HBE RERR 2HRE ERUDAXBRARAR
RE BHERL FBREPE FRRESHE REBEY FRJESE HERENRORERY
(HKS million) (HKS million) (HKS million) (HKS million)
(AE#T) (REET) (AEAT) (RE#T)
Further upgrade our integrated cloud-based HCM solutions
E-SHR-BLERHINBRAR
(@) Integrate more seamlessly our clouc-based HCM solutions 15% 283 179 51 128 Before 31 December 2028
() EMERZAEERHMEARLE 28F12R31B A
(b)  Enhance the functionality and features of our Core HOM Solutions 15% 283 142 6.7 75 Before 31 December 2028
(b)  $E38Core HOMAE A 7 SR 0 ae R i NBF2A3NAR]
(¢)  Upgrade our other HOM solutions 5% 18 - - - Notapplicable
(c) FREMHMERSE TER
Continue to enhance our technology development capabilities
ERRARRARED
(@) Upgrade our PaaS infrastructure 0% 30 218 30 248 Before 31 December 2028
(8)  FHPaaSERE &I 08F12R31 B A
(b)  Expand R&D teams with enhanced R&D efficiency 10% 155 126 47 79 Before 31 December 2028
) BAHEEG REHERE NBFRAINAH
Strengthen our sales and marketing efforts
MEREREHT
(a)  Expand our sales force nationwide % 109 - - - Not Applicable
() EREHENENEEHKMD TER
(b)  Expand and diversify our sales and marketing channgls 5% 78 - - - Not Applicable
) BEREZHEERBERE TER
(¢)  Improve our sales and marketing technologies 3% 47 - - - Not Applicable
() DEMEREHEM TEm
Enhance our customer success and services capabilities 10% 155 - - - Not Applicable
BEFBYRRHER TER
Working capital and general corporate purposes 10% 152 - - - Not Applicable
EEESRAM-REORXAR TER
Total 100% 1550 25 195 530

h
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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 RMB0.91).

3. The figures in the table are approximate figures.

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

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND
DEBENTURES

As far as the Company is aware, as at 30 September 2025, the interests and/or short
positions (as applicable) of our Directors and the chief executives in the Shares, underlying
Shares and debentures of our Company or any of 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 short positions which they were taken or deemed to have taken under such
provisions of the SFO); or (b) pursuant to section 352 of the SFO, to be recorded in the
register referred to therein; or (c) to be notified to our Company and the Stock Exchange
pursuant to the Model Code, were as follows:

Long/Short Positions in the Shares

wit -

1. T8 HA B R 3R J0 B AN SR B R 2R T ML A Hh O B £
A AIBEE B AT MOR RS R & &) -

2. ZERIREI00B TR ARBONTHERIFE -
3. ERBFRBOBF -

RARBEBRERAEENAREARBMER
1 o

EERESITHRASRKG - HERG
RfEEMNERRRE

AR FFTE - R202549IA30E - KRR EF Rk
SITRABRARR L EERBEER (E&RE
7 R EIEEPIEXVER D) BBt - BRI 0 R B 42
EH A QRERESF RS RPIBEXVEHETRED
MAMG AR LB ANER AR (BERE
& ARG RESUREFERRREENERS
R/ xkR) - bR IEEF KB E 55 53525 &
RERBRRZIGFRECMAN SRR %R
S(CIRBIFE TR AEMERA B KRB R AR K,
FRB (RERBERME) AT

REGPHEE KA

Name of Director or Chief Executive  Capacity/Nature of interest

Approximate
percentage of
shareholding 2

Number of Shares
interested

BAESHN
EESERTRARKSA S REHH BHR&E #@HEKRE ST
(%)
Mr. Wang Zhaohui (“Mr. Wang”) ® Beneficiary of a trust 81,054,370 (L) 11.12
THEEE((EEED? BrEX@m A
Beneficial interest 1,745,200 (L) 0.24
BalEm
Interest of Spouse 2,060,570 (L) 0.28
B
Mr. Ji Weiguo (“Mr. Ji")* Beneficiary of a trust 80,644,370 (L) 11.07
WEESE A ([$B5EED! BErEX@m A
Beneficial interest 1,749,600 (L) 0.24
EmEm
Ms. Liu Xianna (“Ms. Liu")® Beneficiary of a trust 1,730,990 (L) 0.24
2IEMz+ ([@&kE))s EREEmA
Beneficial interest 1,227,360 (L) 017
EnEm

—=F
—=
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The letter “L” denotes the person’s long position in the Shares.
As at 30 September 2025, there were 728,654,490 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& F1), Mr. Wang's spouse, was granted, taking into account of the
Share Subdivision, (i) 783,410 options on 1 January 2019 pursuant to the Pre-IPO
Share Option Plan, which were all exercised and 783,410 Shares were issued pursuant
to the Pre-IPQ Share Option Plan immediately after the completion of the Global Offering
and the Share Subdivision, and (ii) 1,277,160 options on 1 March 2023, which were
not vested. For details, please see “Other Information-Pre-IPQ Share Option Plan-
Outstanding share options granted” in this interim report. As such, Mr. Wang is deemed
to be interested in 2,060,570 Shares that Ms. Zhou Dan is interested in under the SFO.
Ms. Zhou Dan is also deemed to be interested in the Shares that Mr. Wang is interested
in under the SFO.

On 1 March 2023, Mr. Wang was granted 1,500,000 options pursuant to the Pre-IPO
Share Option Plan, and details of which are set out in “Other Information-Pre-IPQ Share
Option Plan-Qutstanding share options granted” in this interim report. In addition, as at
30 September 2025, Mr. Wang directly holds 254,200 shares.

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

Ms. Liu has been granted 2,843,150 options, including (i) 1,730,990 Options granted
on 1 November 2018, 1 April 2020 and 1 April 2021 which have been exercised and
1,730,990 Shares were issued pursuant to the Pre-IPO Share Option Plan immediately
after the completion of the Global Offering and the Share Subdivision; and (ii) 1,112,160
options granted on 1 March 2023 of which were not vested.

For details, please see “Other Information-Pre-IPO Share Option Plan-Outstanding share
options granted” in this interim report.
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OTHER INFORMATION

Interests in Associated Corporations REBZERES
Number
of shares
interested in Approximate
Name of Director Name of associated associated percentage of
or Chief Executive corporation Nature of Interest corporation interests
RAEREE
EFSERTH BRER EaEH
ABWMRE HBEEEE REHHE ZBIA#HE [} 4
(%)
Mr. Wang 2 Onshore Holdco Beneficial interest 21,274,997 (L) 38.12
F A S AES) /Nl EmEn
Interest in controlled corporation 8,205,658 (L) 14.70
REEB M R
Interests held jointly with another person 21,272,996 (L) 38.12
HE-—BATHAZFENER
Mr. Ji 8 Onshore Holdco Beneficial interest 21,272,996 (L) 38.12
42 e S AEL) ) /Nl EmEn
Interest in controlled corporation 8,205,658 (L) 14.70
R EB M R
Interests held jointly with another person 21,274,997 (L) 38.12
HE-—BATHAZENER
Notes: Mt -
1. The letter “L” denotes the person’s long position in the shares of the Onshore Holdco. 1. FEILUARZALRENIZRABRSGFHEH

As at 30 September 2025, 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) (At RiLZRIRE BB 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. (1b 1L 7 & &= & 12 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.

[E =g
B ZE2025F9 308 © B BT 1) 455,805,2030% °

bR A—R2ELBRE —KRPEKILY
BRAEBLE  HEHENEERAFS,000,658881 -
HARFRERLRAERBD BIFFA #164.07%1235.92%
AEEINDERABA - LRLEHZEETEFRDL
(BERAB)(THERE]) A BERRE —
FRPEKIHEREGELE FEERNZERA
AJ205,0000% (%15 - AR E R ERLEEADBF
B HI9833%RZ1.36%E BN AREZE A bR
IHREEERERAG ([LLEFEE))  —FRHF
BN ERAR  AitHFMERILHRIEEN T
BABA HPTEAERKLEEBDHIFEN0%M
50%  IRIESBRN —BUITE & FAE LEE
IR RIRIZE S RFHZERER A F90.95%
MEMER - REFHFRBEKRD - TAEHER
ARIEFRME  ERBERLEEFENRRE
BRARIFHEAREL  MLTEERRABRIERLERE -
IERBERTEERBENENERAR T HEE#
HeoFEELHBRER-
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OTHER INFORMATION

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 30 September 2025.

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

As at 30 September 2025, the persons, other than our Directors or the chief executive of
our Company, who had interests or short positions in the Shares and underlying Shares
which fall to be disclosed to the Company under the provisions of Divisions 2 and 3 of Part
XV of the SFO as recorded in the register required to be kept by our Company pursuant to
Section 336 of the SFO are as follows:

B EXFTREEIN  BEFARM - BE202559A
WE ARAEFARSTRAERERARRR
A AD B REAEMABEB ARG - BRI 3K
BEREFETHRSIORE

F R R R H Mt A 5 Bx {5 B 48 BH B 7
MERRRE

FR2025F9A30R » 1B R AR B 5 R HIE &I
BEMFEELMANLE U TAL(RARE
EAEBITHRABRIN RO REBRO DS
BRI E S R B E G HI EXVER D F2 KR35 B & XA W)
ARRBEBOERIORR

Approximate

Number of Shares percentage of

Name of substantial shareholder Capacity/Nature of Interest interested’ shareholding
ERERN
FEREHE BB Sip #any B8 A #BHSEESLtt
(%)
Zhaosen Holding Limited® Beneficial Interest 81,054,370 (L) 11.12
Zhaosen Holding Limited? ExniEn
Huisen Holding Limited? Interest in controlled corporation 81,054,370 (L) 1112
Huisen Holding Limited? ZEEBEMNER
Sen Talent Holdings Limited3 Interest in controlled corporation 81,054,370 (L) 1112
Sen Talent Holdings Limited? SR E R R
Weisen Holding Limited* Beneficial Interest 80,644,370 (L) 11.07
Weisen Holding Limited* ExniEn
Guosen Holding Limited* Interest in controlled corporation 80,644,370 (L) 11.07
Guosen Holding Limited ZEEBEMNER
Sen Platform Holdings Limited* Interest in controlled corporation 80,644,370 (L) 11.07
Sen Platform Holdings Limited SR E R R
Ark Trust (Singapore) Ltd.34 Trustee 161,698,740 (L) 22.19
Ark Trust (Singapore) Ltd 3¢ ZFEA
Ms. Zhou Dan (J& F$) Beneficiary of a trust 81,054,370 (L) 11.12
PR ErEEmA
Interest of Spouse 1,745,200 (L) 0.24
B s
Beneficial Interest 2,060,570 (L) 0.28
BamlEm
Eastern Bell Capital VIII Investment Limited Interest in controlled corporation 59,156,260 (L) 8.12
EREACHREERAA R EER S
GC HCM Holdings Limited® Beneficial Interest 2,052,060 (L) 0.28
GC HCM Holdings Limiteds B
YSZ Holdings Limited® Beneficial Interest 23,588,888 (L) 3.24
YSZ Holdings Limited? ExniEn
Gaocheng Fund I, L. P.5 Interest in controlled corporation 25,640,948 (L) 3.52
Gaocheng Fund I, L.P3 ZEEBEMNER
Gaocheng Holdings GP, Ltd® Interest in controlled corporation 25,640,948 (L) 352

Gaocheng Holdings GP, Ltd®

B R R
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Approximate
Number of Shares percentage of
Name of substantial shareholder Capacity/Nature of Interest interested’ shareholding
HEREEN
FTEREHE BB i3 EakE B8 E #BHSKRast
(%)
JVF Holdings Limited® Beneficial Interest 45,633,812 (L) 6.26
JVF Holdings Limited® EamEn
Gaocheng Fund I, L. P.* Interest in controlled corporation 45,633,812 (L) 6.26
Gaocheng Fund II, L.P3 ZEEBEMER
Gaocheng Holdings GP I, Ltd® Interest in controlled corporation 45,633,812 (L) 6.26
Gaocheng Holdings GP Il Ltds SR E R R
Tsing Young Holding Limited® Interest in controlled corporation 71,274,760 (L) 9.78
Tsing Young Holding Limiteds REEE N ER
Ms. Hong Jing® Interest in controlled corporation 71,274,760 (L) 9.78
Py R REEE WS
Genesis Capital | LPS Beneficial Interest 47,059,400 (L) 6.46
Genesis Capital | LP8 B
Genesis Capital Ltd® Interest in controlled corporation 47,059,400 (L) 6.46
Genesis Capital Ltd® REEENER
Yuan Capital Ltd® Interest in controlled corporation 47,059,400 (L) 6.46
Yuan Capital Ltd® ZEEBEMER
Mr. PENG Zhijian® Interest in controlled corporation 47,059,400 (L) 6.46
R BR S A REABENER
SCGC Capital Holding Company Limited’ Beneficial Interest 43,310,030 (L) 5.94
SCGC Capital Holding Company Limited” EamEn
Shenzhen Capital (Hong Kong) Company Limited” Interest in controlled corporation 43,310,030 (L) 5.94
BIFTER (BH)BRAF LB
Shenzhen Capital Group Co., Ltd. Interest in controlled corporation 43,310,030 (L) 5.94
AYmEIFIREREBR AT REABE R ER
SVF I Bandicoot (DE) LLC® Beneficial Interest 41,041,130 (L) 5.63
SVF Il Bandicoot (DE) LLC® EamEn
SVF Il Investment Holdings (Subco) LLC® Interest in controlled corporation 41,041,130 (L) 5.63
SVF Il Investment Holdings (Subco) LLC? ZEEBEMER
SVF Il Investment Holdings LLC® Interest in controlled corporation 41,041,130 (L) 5.63
SVF Il Investment Holdings LLC? SR E R R
SVF Il Holdings (DE) LLC® Interest in controlled corporation 41,041,130 (L) 5.63
SVF Il Holdings (DE) LLC® SPELE R R
SVF Il Aggregator (Jersey) L. P.8 Interest in controlled corporation 41,041,130 (L) 5.63
SVF Il Aggregator (Jersey) L. P.2 ZEEBEMER
SVF I GP (Jersey) Limited? Interest in controlled corporation 41,041,130 (L) 5.63
SVF Il GP (Jersey) Limited® SR E R R
SoftBank Vision Fund II-2 L. P.2 Interest in controlled corporation 41,041,130 (L) 5.63
SoftBank Vision Fund II-2 L. P.8 SPELE R R
SB Global Advisers Capital Markets Limited® Interest in controlled corporation 41,041,130 (L) 5.63
SB Global Advisers Capital Markets Limited? ZEEBEMER
SB Global Advisers Limited® Interest in controlled corporation 41,041,130 (L) 5.63
SB Global Advisers Limited® ZEABE N ER
SoftBank Group Overseas GK® Interest in controlled corporation 41,041,130 (L) 5.63
SoftBank Group Overseas GK® REEE N ER
SoftBank Group Corp.? Interest in controlled corporation 41,041,130 (L) 5.63
SoftBank Group Corp.? SR EE R R
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Notes:
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The letter “L” denotes the person’s long position in the Shares.
As at 30 September 2025, there were 728,654,490 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’ 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 (i) 1,277,160 options on 1 March 2023, which were not
vested. The issued 783,410 Shares are held by Chunsen Holding Limited, one of the
employee shareholding platforms incorporated in the BVI wholly owned by Futu Trustee
Limited under the Sen Talent Trust, and Ms. Zhou Dan is one of the beneficiaries. For
details, see “Other Information-Pre-IPO Share Option Plan-Outstanding share options
granted” in this interim report. Ms. Zhou Dan is also deemed to be interested in the
Shares Mr. Wang is interested in under the SFO.

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.
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58 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 Il, 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.

6. Genesis Capital I 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.

7. 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. (%
YT AIFTIE E £ B A6 A Al “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.

8. SVF Il Bandicoot (DE) LLC (“SVF Bandicoot”) is a company incorporated in Delaware,
United States, which is directly owned by SVF Il Investment Holdings (Subco) LLC.
The sole member of SVF Il Investment Holdings (Subco) LLC is SVF Il Investment
Holdings LLC, which is controlled by SVF Il Holdings (DE) LLC. The sole member of
SVF Il Holdings (DE) LLC is SVF Il Aggregator (Jersey) L. P., whose general partner is
SVF Il GP (Jersey) Limited and sole limited partner is SoftBank Vision Fund II-2 L. P.,
both of which are in turn ultimately wholly owned by SoftBank Group Corp., a company
listed on Tokyo Stock Exchange (stock code: 9984). As such, each of SVF Il Investment
Holdings (Subco) LLC, SVF II Investment Holdings LLC, SVF 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 30 September
2025, we were not aware of any other person (other than the Directors or the chief
executive of our Company) who had an interest or short position in the Shares or
underlying Shares which would fall to be disclosed under Divisions 2 and 3 of Part XV of
the SFO, or which would be required, pursuant to Section 336 of the SFO, to be entered in
the register referred therein.

—=F
—=
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OTHER INFORMATION

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 it does not involve any grant of options by our Company to subscribe
for new Shares after the 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 granted options (the “Options”) to employees, consultants and directors of the
Company and/or related entity(ies), which include, among others, the Onshore Holdco,
Beijing WFOE and Chengdu WFOE.

Maximum Number of Shares

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

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

The total number of new Shares available for issue under the Pre-IPO Share Option Plan
was 37,541,672 Shares, representing approximately 5.36% of the issued Shares (excluding
treasury shares) on the date of this interim report.

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

Administration

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

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

Maximum Entitlement of a Participant

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

Exercise Period

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

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

Vesting Schedule

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

Acceptance of Options

No consideration is payable by the grantee upon acceptance of the Option.
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OTHER INFORMATION

Exercise Price or Consideration

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

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

Unless terminated earlier, the Pre-IPO Share Option Plan has a term of ten (10) years
after the date of adoption on 15 July 2019. In general, the term of each Option shall be
the term stated in the award agreement. Subject to the applicable laws, the Awards shall
be transferable (i) by will and by the laws of descent and distribution and (i) during the
lifetime of the grantee, only to the extent and in the manner approved by the Administrator.
Notwithstanding the foregoing, the grantee may designate one or more 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 interim report, the remaining life of the Pre-IPO Share Option Plan
was about three years and eight months.

Termination

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

Outstanding share options granted

As at 30 September 2025, share options to subscribe for an aggregate of 79,725,600
Shares had been granted to Directors, senior management and employees of the Group, of
which (1) share options to subscribe for 23,761,790 Shares had been exercised and issued
immediately after the completion of the Global Offering, (2) share options to subscribe for
2,020,139 Shares had been exercised and issued during the Reporting Period, (3) share
options to subscribe for 1,253,601 Shares were lapsed during the Reporting Period and
(4) options to subscribe for 38,283,525 Shares were outstanding and held by grantees. No
further Options can be granted after Listing.
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OTHER INFORMATION

Details of the share options granted under the Pre-IPO Share Option Plan during the — RAMREHR - RIEE X AR SR BIRIE &F H

Reporting Period are set out below: RIRERERTIENT ¢

Share closing ~ Weighted average

price (HKS/Share)  share losng
Granted During ~ Bercisedduring ~ Cancelleddurng ~ Lapsed during ~ Qulstaning a5 immediaely hefore - pice (HKS/Share)
Ouistandingasal W Reporting ~ theReporing  theReporing e Reporting at 30 September Evercise Price Erereise ~ he dateofgrantof - immegiatey hefore
Name or categor o grantces 1April 2025 Period Period Period Period 05 DateofGrat  (USD/Share) VesingPeriod  Period  sharoptions  the execie dales
REfERN

EE RERMRRE <hETy

REMSEAR  #EER L #EEn #ER 9A%R iR ERAZERE  BOUHE

AEAREEAN REOE Rt Bfrfé B B&% RifiE RHAE  (%T/R) REY e HR4T/R) (4T/R)

Dvecors(ncuing former irefor), Senior Management and thlr Assotiaes
ER(RENEER) FRERERAREA

M Veng 150000 0 0 0 0 1500000 ach 2003 00001 4gmanths flheg) Nk Ik
Tk MBERIR A TER™ @R
M.di 150000 0 0 0 0 1500000 ach 2003 00001 4gmanths flheg Nk Ik
itk MBERIR A @) MR TR
Ms L 1112160 0 0 0 ! 11120680 hach 2003 00001 4gmanths flheg) Nk Ik
Yt MBERIR A H TR TER
houDen (&7 1160 0 0 0 0 127160 hach 2003 00001 4gmanths fMheg N Ik
Ehd WBERIR R TER™ @R
Subota 530,30 0 0 0 0 530,30
it
Former Consulantof he Group
SRENER
Yot (i e? 18750 0 0 0 0 3750 N0eember9 0000 Veshoatheceo!  Map)  NW®/ A
Jat
g NERAYNA ARnAEE TER™ TR
Subttal 143,750 0 0 0 0 143,750
it
Employee Partcinants of the Group
SEERRSEE
(e emplyess H01% 0 PAARY 0 1253801 Q0 ey 200-  0000-04 Niodmonks e A i
1ch 203
L] g SOMER ) TERe TR
1A1R-IIBE
3R1A
Subftal 36,004,195 0 PAINE) I W R A
it
Toll 1,557,269 0 PAVINE 0 1360 326350
#it

TECRE/ITTORFERHHRE LHRERERAT 40



OTHER INFORMATION
Hft&#

Notes:

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

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

3. Five years from the date of grant.

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

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

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

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

7. Details of the valuation of the Options, including the accounting standard and policy
adopted for the Pre-IPO Share Option Plan, are set out in note 21 to the unaudited
interim condensed consolidated financial statements.

RSU Plan

The Company has conditionally adopted the RSU Plan by Shareholders’ resolutions dated
31 December 2021 (as amended by further resolutions of the Shareholders on 23 March
2023, with effect from the Listing Date and amended by the Board 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 define
below), by way of restricted share unit(s) (the “RSU(s)”), which may vest in the form of
Shares (the “Award Shares”) or the actual selling price of the Award Shares in cash in
accordance with the RSU Plan.

The total number of Shares that may be issued in respect of RSUs granted under the RSU
Plan during the Reporting Period divided by the weighted average number of Shares in issue
(excluding treasury shares) for the Reporting Period was 0.63%.
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OTHER INFORMATION

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 (the “Award(s)”), by
way of RSUs, which may vest in the form of Award Shares or the actual selling price of the
Award Shares of RSUs in cash in accordance with the RSU Plan.

Purpose of the RSU Plan

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

Awards

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

Grant of Award

(i)

(ii)

48

Making the Grant

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

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

Restrictions on Grant and Timing of Grants

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

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

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

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

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

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

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

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

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

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

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 at 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% Shares of issued Shares
at the relevant time.

As at the date of this interim report, the total number of shares available for issue under the
RSU Plan were 3,845,845, which represented approximately 0.55% of the Company’s total
number of issued Shares (excluding treasury) as at the date of this interim report. For the
purpose of Rule 17.09(3) of the Listing Rules, 3,845,845 was calculated by the number of
RSUs available for grant under the RSU Plan (41,009,476) minus the number of vested/
cancelled RSUs (37,163,631) as at the date of this interim 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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OTHER INFORMATION

Rights attached to the Award

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

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

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

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

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

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

Assignment of Awards

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

Vesting of Awards

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

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

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

Consolidation, subdivision, bonus issue and other distribution

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

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

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

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

Termination of Continuous Service

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

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

Alteration of the RSU Plan and the Awards

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

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

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

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

Termination and remaining life

The RSU Plan shall terminate on the earlier of:

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

form of Award Shares of such RSUs or otherwise as may be required in accordance
with the provisions of the RSU Plan; and
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OTHER INFORMATION

(if)

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

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

Administration of the RSU Plan

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

Outstanding RSUs granted

During the Reporting Period:

(1)

(if)

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 in 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) in 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;
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As at 30 September 2025, save for the aforesaid grant of RSUs, no other RSUs had been  720254F9 8308 » B i #% F Y 2R HII BN BE A1 5] -

granted or agreed to be granted by the Company under the RSU Plan during the Reporting SR & HAR - AR RQ B R AR 1B R HI A% D B AL 5T 2% 1
Period. Accordingly, the total number of RSUs available for grant under the scheme 8¢ [E E 1% H H & R HI XD B8 o A1t - 720254
mandate of the RSU Plan were 35,624,476 and 31,448,631 respectively and the number of 4818 %20254F9A308 - 1B & IR #| I 1D B 47 51 2|
RSUs available for grant under the Service Providers Limited were 3,417,456 and 3,417,456 H)&T IR AT B HOZ R IR D BN EH D 515
respectively as at 1 April 2025 and 30 September 2025. Details of movement in RSUs ~ 35,624,47617 5231,448,6311% » MR 15 R #5512 L (R 58
under the RSU Plan during the Reporting Period pursuant to Rule 17.07 of the Listing 7] 3% tH 69 % IR 51 I 19 B A1 &L B 2 Bl 53,417,4561%
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1. The RSUs granted shall be vested over one to four years from the dates of grant. 1. BEOSBEHRODEMENRFREBESELE—ZMNE

2. The RSUs granted under the RSU Plan are subject to fulfilment of the KPI of such year, 2.
meaning the KPI of the grantee for the applicable year duly determined by the Company.

3. Since the adoption of the RSU Plan, no awards had been made to (i) any Director, chief 3.
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.

4, Details of the valuation of the share awards of the Company during the Reporting Period, 4.
including the accounting standard and policy adopted for the share schemes, are set out

in note 21 to the unaudited interim consolidated financial statements.

5. The purchase price of all RSUs mentioned in the table above is nil.

B -

R IR SR I B 0 B8 4L R B8R B SR ) A 4D B AL

5% FE KPR - Bl f AR 2 &) IE 7R E 5 AR
ATRIE A Z HIKPI ©

HO B i 4 N 22D o

B PR I A% 0 B 5 EI R LA - LR @ () Ef &
= BRITBAR  F2ERABREZAMBEA:
k(i) 18R

ERSEE Y RIGRME R EMRE -
S - BE 2 A RS ER B IBI%EARE

B M mR M2

HBEMEA - AXEROZBOEEFS (257

B9+ B 0 @ ATR R RER) AR E AT
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

iy — -]
AR 2 EHRE
Unaudited
KEF
Six months ended 30 September
#HZFE9A30H LL/<ER
2025 2024
20255 20245
Note RMB’000 RMB'000
Bt AR®TTR ARBFT
Revenues from contracts with customers ViN=R=I=E= XS0 PN 6 515,967 436,581
Cost of revenues S AR 9 (160,523) (154,828)
Gross profit E£7 355,444 281,753
Selling and marketing expenses SHE RE R X 9 (199,440) (192,033)
General and administrative expenses — M RITE X 9 (74,323) (82,696)
Research and development expenses i EEF 2 9 (135,118) (154,780)
Net impairment losses on financial assets CHEERGNEERERIEFHE
and contract assets (2,879) (2,335)
Other income H A 24,748 46,240
Other gains, net H U ek 558 10,346 8,033
Operating loss EEHEE (21,222) (95,818)
Finance income R ON 3,478 1,298
Finance costs BF TS AR AR (1,008) (567)
Finance income, net MBEKARE 2,470 731
Loss before income tax FxFr S MATES 18 (18,752) (95,087)
Income tax credit/(expense) FrigfiEe, () 10 344 (3,953)
Loss for the period HAEBIR (18,408) (99,040)
Loss is attributable to: UTE&ERLEIR -
— Owners of the Company S VNEIE RPN (18,408) (99,040)
— Non-controlling interests —JEFEARAE 2 - -
Loss per share attributable to the FOFEERESTARMGESRE
ordinary equity holders of the Company BER(USBEARBTIIR)
(expressed in RMB per share)
—Basic and diluted —EARREE il (0.03) (0.14)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE LOSS
FHERREEEEBER

Unaudited
KEEFT
Six months ended 30 September
#HZFE9A30H LL/<ER
2025 2024
20255 20244
Note RMB’000 RMB'000
Byt AER®TT AREETF T

Other comprehensive loss: Ht2EER :
ltem that may be reclassified to profit or loss A EF S EZ BB
— Currency translation differences —EHRE R 20,482 26,570
ltem that may not be reclassified to profit or loss 1~ A] B £ 77 48 = 18 25 #918 H
— Currency translation differences —EEmE =R (26,658) (32,117)
Other comprehensive loss for the period, HMERMBEHBHRL M2 EESE

net of tax (6,176) (5,547)
Total comprehensive loss for the period HAZ2 EEIEEEE (24,584) (104,587)
Total comprehensive loss is attributable to: NTEIBEGEEEBELRE
— Owners of the Company S WNGIEZ 2PN (24,584) (104,587)
— Non-controlling interests —FEERR = -

(24,584) (104,587)

The above interim condensed consolidated statement of comprehensive loss should be = 3ft AP BA RS BR 4R & 2 [ /&5 18 3K & B2 BE [T 5566 299 8
read in conjunction with the accompanying notes on pages 66 to 99. RIFT A — OFBIAE -
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
PRAMG AR S MK &

As at As at
30 September 31 March
2025 2025
20255E9H30H  7N2025F3 A31H
RMB’000 RMB’000
AER®TT ARMETF T
Note Unaudited Audited
k=3 KIEE T feg=
ASSETS aE
Non-current assets EREEE
Property, plant and equipment Y - BB K 12 27,029 22,727
Right-of-use assets FREEE 15 40,483 39,699
Intangible assets mAE 13 58,536 60,539
Goodwill GRS 14 169,186 169,186
Deferred income tax assets FEIEFEHEE 38,830 34,598
Other receivables and prepayments H fh USRI TR ROAR 18 10,042 15,391
Contract acquisition costs & HEVE A 26,143 30,189
Financial assets at fair value through profitor loss 2 AR BEFABZHN SR EE 16 15,709 7,709
Term deposits TFEHTFR 20,951 20,681
Total non-current assets ERDHEFELE 406,909 400,719
Current assets mEEE
Contract acquisition costs & HEVE A 22,458 23,829
Contract assets BHEE 5,940 4,268
Trade receivables B 5 E 8 17 39,778 26,704
Other receivables and prepayments H fh U 5K I8 R TR RAR 18 33,416 50,450
Financial assets at fair value through profitor loss 2 AR BEFABZHESRIEE 16 797,868 990,911
Term deposits TFEHTFR 30,003 -
Restricted cash SRHIRE 1,229 1,342
Cash and cash equivalents HekReEEY 612,890 478,936
Total current assets mEEEEE 1,543,582 1,576,440
Total assets BEHE 1,950,491 1,977,159
EQUITY g2
Share capital & 2 19 50 50
Share premium &1 =B 19 13,219,727 13,189,684
Reserves 1 20 (983,003) (949,485)
Accumulated losses 2EEE (11,213,749) (11,195,341)
Equity attributable to owners of the Company EXAFHEE AEEES 1,023,025 1,044,908
Non-controlling interests SEiERRiED = -
Total equity R 1,023,025 1,044,908
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RS BHGESMERAE
As at As at
30 September 31 March
2025 2025
720255E9H830H 7202593 A31H
RMB’000 RMB’000
AR®TTT ARBFTT
Note Unaudited Audited
it FEE KEZ T
LIABILITIES afE
Non-current liabilities ERBERE
Lease liabilities HEBE 15 16,854 19,967
Deferred income tax liabilities BEMSHAE 5,011 1,136
Contract liabilities AHEE 52,406 71,862
Total non-current liahilities FRBEARRE 74,271 92,965
Current liabilities mHaRE
Trade payables B S E 22 7,894 4,823
Other payables and accruals o e R IE R ERT B A 23 323,089 268,753
Contract liabilities AHaE 501,921 549,506
Lease liabilities HEERF 15 20,291 16,204
Total current liabilities mBBEEE 853,195 839,286
Total liabilities =Rig ot 927,466 932,251
Total equity and liabilities BERARHRE 1,950,491 1,977,159

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

in conjunction with the accompanying notes on pages 66 to 99.

OB 5 — GFBIFE o

bt R HA R BA AR A B TS A O 3R E B BE B SE66 299 &
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FHGHGSEIBBR

Unaudited
AEE

Atributable to owners of the Company

AREERAELR
Share Share Accumulated Non-controlling
capial premium Reserves losses Stb-Hofal intrests Total equity
i ROEE e 2iEE NGt FERER s
ot RMBI00D RMBIO00 RMBI000 RMBI00D RMBIO0D RMBIO00 RMBI00D
W ARETT  AREBTT  ARETR  ARETR  ARETR  ARETT  ARETR
Balance at 1 April 2024 ROUEIBIANEER 9 13146247 (043.493) (11,047.935) 1,154,868 - 1,154,868
Comprehensive loss: 2EER:
Lo for the peiod BnEE - - - (99040 (99,040) - (99,040)
Curtency ranslaton diferences EHAEEE - - (47) - (5547) - (3547)
Total comprehensive loss for the Bh2EGREH
period (5,547) (99.040) (104 587) - (104587)
Transactions with owners in their BREAUEHBASRETH
capacity as owners: x5
Share-Dased payments R BERHREH 2 - - 64,883 - 54883 - 4863
Issuance of shres under Pre-PO share BEERRREENBRESE
option plan Bfkh 192 1 0179 (27681) - 249 - 249
Putchass of onn shars EERARD 0 - - (82,053) - (82,053) - (82,053)
Total transactions with owners in BREAURHEASRESH
their capacity as owners RARE 1 30179 (44851) - (14671) - (14671)
Balance at 30 September 2024 R20UEIRNAMER 50 13,176,426 (993.891) (11,146.975) 1035610 - 108,610
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FHEAGEEE R B R

Unaudited
FEEH

Attributable to owners of the Company

FOTREAEE
Share Share Accumulated Non-controlling Total
capital premium Reserves losses Sub-total interests equity
k% kiaR 1] ZHER Mt ERERES ags
ot RIB'000 RMB'000 RMB'000 RNB'000 RMB000 RMB000 RIB'000
iz AE®%TR  ARWTRT ABBTR ABRTR  ARRTR ARRTR ARRTR
Balance at 1 April 2025 ROBEIRIAREES 50 13,189,684 (949,485)  (11,195,341) 1,044,908 - 1,044,908
Comprehensive loss: 2EER:
Loss for the peiod BhEE - - - (18,408) (18,408) - (18,408)
Curtency ranslton diferences EHBEER - - (6,176) - (6,176) - (6,176)
Total comprehensive loss for the Bh2EGREE
period - - 6076 (18408  (2458) - (24,584)
Transactions with owners in their BHEAURREASDETH
capacity as owners: TR
Share-ased payments WM BERHREH 2 - - 3,987 - 35,987 - 35,987
Issuance of sfares under Pre-IP0 share REERARBENERERY
aption plan kG 1920 - 26,061 (21,347) - 4,714 - 4,714
Putchass of onn shars EERARD 20 - - (38,000) - (38,000) - (38,000)
Resticted share uns vestad and EEBRRARRHRAER
Oelivered 1920 - 3,962 (3,962) - - - -
Total transactions with owners in ARAAURRTASRETY
their capacity as owners RARE - 30,043 (27,342) - 2701 - 2701
Balance at 30 September 2025 R202BEIRNAMEE 50 139721 (983,003)  (11,213,749) 1,023,025 1,023,025
The above interim condensed consolidated statement of changes in equity should be read 3t 1 HA RS BR 4R & A o & Bh 3% B BB T 566 299 8
in conjunction with the accompanying notes on pages 66 to 9. KB 5 — PFBIRE -
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FRAGHAGSRERER

Unaudited
*EE
Six months ended 30 September
#HZFE9A30H LL/<ER
2025 2024
20255 20245
Note RMB’000 RMB'000
Bt AR®TTR ARBFT
Cash flows from operating activities BETDHEEMNREGRE
Cash used in operations KERMAMIRS (89,629) (98,339)
Interest received 2 W F & 3,478 1,298
Net cash outflow from operating activities EZFEELEMHRERHIBHE (86,151) (97,041)
Cash flows from investing activities BRETHEEMNRERE
Payments for property, plant and equipment W - BE RERER (8,062) (8,051)
Proceeds from disposal of property, plant HEWE  BEMKEMSRE
and equipment 7 109
Payments for intangible assets MEREENK (285) -
Payments for financial assets at fair value MEAREBEFAEBENESREE
through profit or loss (N 4.2 (899,225) (1,840,509)
Proceeds from disposal of financial assets HERARBEFABZNSRE
at fair value through profit or loss EFTSRIA 4.2 1,090,804 1,993,855
Acquisition of a subsidiary, net of cash acquired UK EEFT B A7) (FIKRE WIBIR &) (17,938) -
Purchase of term deposits BETEHER (30,000) -
Proceeds from maturities of term deposits EHATF R EIHAFT 15 5/ I8 - 350,124
Placement of restricted cash TFHERHE S (24) (410)
Withdrawals of restricted cash REZREIEE 137 52
Net cash inflow from investing activities REEFHEENHRE&RTANSHE 135,414 495170
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

FHEAGERERER

Unaudited
KEEFT
Six months ended 30 September
#HZFE9A30H LL/<ER
2025 2024
20255 20244
Note RMB’000 RMB'000
Byt AER®TT AREETF T
Cash flows from financing activities MEITHEENRERE
Proceeds from issuance of shares under share 1R #% B AR A 71 B 21T A% 10 FT1S 5B
option plan 4,454 2,524
Proceeds from original shareholders of a FAERIABRRIEERD TS FIE
subsidiary for share purchase 127,584 -
Payment for own shares BERGHR (36,827) (97,190)
Principal elements of lease payments HENZTHOAREHD 15 (8,019) (16,237)
Interest elements of lease payments HENZOFEIDD (1,008) (567)
Net cash inflow/(outflow) from financing REFEEEHREAAN (GRH)
activities B8 86,184 (111,470)
Net increase in cash and cash equivalents RE&RBLEEMIENBEHE 135,447 286,659
Cash and cash equivalents at beginning of period Hﬁ VRS RREEEY 478,936 234,101
Effects of exchange rate changes on cash EXESHERE KA EEDHN
and cash equivalents ,EQ = (1,493) (4,124)
Cash and cash equivalents at end of HRAERAESEED
period 612,890 516,636
The above interim condensed consolidated statement of cashflows should be read in AR BARSBR4R & IR & i & 3% FE B2 BB [T 5566 2995

conjunction with the accompanying notes on pages 66 to 99.

B P R —
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FRRATE BA iR & M 3 1 # B e

2.1

66

General information

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

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

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

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

The Interim Financial Information has not been audited and was approved for issue
on 24 November 2025.

Summary of significant accounting policies

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

Basis of preparation

This Interim Financial Information for the six months ended 30 September 2025
has been prepared in accordance with Accounting Standard IAS 34 Interim
Financial Reporting.

The Interim Financial Information does not include all the notes of the type normally
included in annual financial statements. Accordingly, this Interim Financial
Information is to be read in conjunction with the Group’s consolidated financial
statements for the year ended 31 March 2025 and any public announcements made
by the Company during the interim reporting period.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
h H 5 B AR B 35 BB

2.2

2.2.1

Summary of significant accounting policies
(Continued)

Accounting policies

The accounting policies applied are consistent with those of the annual financial
statements for the year ended 31 March 2025.

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

The Group has applied the following amendments or annual improvements for the
first time for their annual reporting period commencing 1 April 2025:

2. FEEHBREE(H)

2.2 EEtRE

Fff FE AR B0 & 5T DR S 20253 A31H 1L
ERNE2FEMBHRRNEH 2 -

221 EHBEREZLE
AR EEIRA A FTETER - SEAIEET

NS B R E20255F4 A1 B R IR 00 6 5 3R 5 Hi
BRERIATERT S E e

Effective for annual periods
beginning on or after
REUTHEsZ&MAn
BRI &N

Amendments to IAS 21
PR st ERIZE215% (18R] )

Lack of Exchangeability
= Al &2

1 January 2025
2025%F1 A1H

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

-
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

5 5 BR AR B 15 BB A

2. Summary of significant accounting policies
(Continued)

2.2 Accounting policies (Continued)
2.2.1 Changes in accounting policy and disclosures (Continued)
New standards, amenaments to standards and interpretations not yet adopted

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

2. FEEHBREEH)

2.2 EEHRE (8)
221 EHBERKZLH (])
& KRR FTETER - 2EANEET R 2 FE

UTETERFAIGHENRBREDHEM M
AEBHRERRA -

Effective for annual periods
beginning on or after
RLUTHESZ &G
B RAR &

Amendments to IFRS 9 and IFRS 7
Financial Instruments
B % B 75 o 5 22 R 22 955 J% B B B 7S R
HEBIETHR (BFTA)
Amendments to IFRS 9 and IFRS 7
I % B 765 e 2 22 1) 5955 [ B PR B 75 7R
HAEA BT (BETA)
Annual Improvements process

Amendments to the Classification and Measurement of
TRITENBRFEZEE]

Contracts Referencing Nature-dependent Electricity
BRKEEAEREES

Amendments to the Classification and Measurement of

1 January 2026
202651 A1H

1 January 2026

aLok=¥ 202651 H1H

1 January 2026

Financial Instruments-Volume 11

FREUGERIZ R ITAEDBERFE 2B —F115 20265F1 A1H
IFRS 18 Presentation and Disclosure in Financial Statements 1 January 2027
B R B 765 i 5 AE RI 38 1855% MMz R R 2027 F1 A1H
IFRS 19 Subsidiaries without Public Accountability: Disclosures 1 January 2027
] % B 765 e o 42 R 51955 FAREFABEE TR - BHE 20271 A1H

Amendments to IFRS 10 and IAS 28
associate or joint venture
HEEEARENF]E

EXFE

BB B 75 R 5 E RSB 105% R @ 5t &
A1I55285% ({E AT A)

Sale or contribution of assets between an investor and its

To be determined

N

SERACHEHNEED 5 E

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

3. Critical accounting estimates

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

In preparing this Interim Financial Information, the significant judgments made by
management in applying the Group’s accounting policies and the key sources of
estimation uncertainty were the same as those that were applied to the consolidated
financial statements for the year ended 31 March 2025.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
h H 5 B AR B 35 BB

41

4.2

(a)

Financial risk management 4. SFuEPEEE
Financial risk factors 41 £MRARER
The Group’s activities expose it to a variety of financial risks: foreign exchange risk, AEEMETHFHEESEERER - INE
credit risk and liquidity risk. The Group's overall risk management program focuses B FEEREBEABERRER AEEH
on the unpredictability of financial markets and seeks to minimize potential adverse BERREEAMIZINSBHMIBMNTAIE
effects on the Group’s financial performance. Bl TERKREREEAREETBERIRL
BEINTE -
The Interim Financial Information does not include all financial risk management FHKER T BREFEV SRR ERDN
information and disclosures required in the annual financial statements and should FrEBREKREREERMFEE  WERASE
be read in conjunction with the Group’s annual financial statements for the year B E025F3ANBIEFENEFHBRE
ended 31 March 2025. —ffBE -
There have been no significant changes in the risk factors and management B#EE2025F3ANA LEFELAR - B E=
policies since the year ended 31 March 2025. REBBEWmEIREXNEE -
Fair value estimation 42 DR EER
Financial assets and liabilities carried at fair value (a) BELAAEEINGHEHEERBR
Fair value hierarchy (i) DA IEEER
This section explains the judgments and estimates made in determining the fair REMMEER T BRRAKRALEERER
values of the financial instruments that are recognized and measured at fair value in EatEM e T AR EERTERNHE &
the financial statements. To provide an indication about the reliability of the inputs fhat - REHEE AR BEMAE ABIEN
used in determining fair value, the Group has classified its financial instruments AERRERE  AKEEREBESTELBH
into the three levels prescribed under the accounting standards. An explanation of PHMIEDR=E  SERNHAWTRAT
gach level follows underneath the table.
Level 1 Level 2 Level 3 Total
EF EUR ERE s
As at 31 March 2025 (Audited) RMB'000 RMB'000 RMB'000 RMB'000
RR202543A318 (K Eqt) ARBFT ARBFT ARBTFT ARBTTL
Financial asses TREE
Financial assets at fair value through BARBEFAEENSREE
profit or loss (Mot 76) i#16)
o |nvestment in structured deposit o NERUFIMRE - - 632,238 632,238
o Investment in fund management products ¢ MELEREMMIRE - - 358,673 358,673
o Unlisted equity investment o JEETIRERE - - 7,709 7,709
Total financial assets HemEE - - 998,620 998,620

ZECRFIZZONFRH®RE LHREREAERLA 69



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

5 5 BR AR B 15 BB A

4. Financial risk management (Continued) 4. SpuEPEEE (]|)

4.2 Fair value estimation (Continued) 4.2 DREEMGE(E)

(a)  Financial assets and liabilities carried at fair value (Continued) (a) BLAEEIEHLBETERSEE (&)

(i) Fair value hierarchy (Continued) 0  ArEEERE)
Level 1 Level 2 Level 3 Total
E1R ER IR #t

As at 30 September 2025 (Unaudited) RMB’000 RMB’000 RMB’000 RMB’000

120255E9A30R (FAEEE) ARBTT IN: &b ARBTT AR®TT

Financial assets SHEE

Financial assets at fair value through BARBEFAEENEREE (I

profit or loss (Nt 76) i#16)

o Investment in structured deposit o NERUTERNRE - - 513,381 513,381

o Investment in fund management products ¢ MELEBREMMIRE - - 284,487 284,487

o Unlisted equity investment o JEEMRERE - - 15,709 15,709

Total financial assets HemEE = - 813,577 813,577

. Level 1: The fair value of financial instruments traded in active markets is . FIR CERMBEENSRITARN
based on quoted market prices at each of the reporting dates. A market is AAEBEESREBHN TS RET
regarded as active if quoted prices are readily and regularly available from an B o (i BB IS R FHMEARS
exchange, dealer, broker, industry group, pricing service, or regulatory agency B X5 &40 E£RALT  TER
and those prices represent actual and regularly occurring market transactions on EHEERBRESE  MZERERARK
an arm’s length basis. The quoted market price used for financial assets held by N B E A AT B B &ﬁfﬁ\bm%?&
the Group is the current bid price. These instruments are included in level 1. = Eiﬁi%gﬁ%&zﬁﬁ;é\ﬁé KEERES

MNeMEEMANMSHRERERFESR
B ZETAIAEIR -

. Level 2: The fair value of financial instruments that are not traded in an J 2R VWIHEEERMBEENESHRT
active market (for example, over-the-counter derivatives) is determined by B (igiMTETRE) MR BERER
using valuation techniques. These valuation techniques maximise the use HERMET - ZEHERMESFEH
of observable market data where it is available and rely as little as possible TERMISEEHE (A E) WRERD
on entity specific estimates. If all significant inputs required to fair value an RREEENE T - W EHETAN
instrument are observable, the instrument is included in level 2. A EBEMEMIESE A ASES AT

HREIE - BIRZ T AR A28 -

. Level 3: If one or more of the significant inputs is not based on observable J IR WA —HNZHENH AR

market data, the instrument is included in level 3. WIRBEANERMISGEESEE - AJZT
A5 A3
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4.2

(a)
(i)

Financial risk management (Continued)

Fair value estimation (Continued)

Financial assets and liabilities carried at fair value (Continued)

Fair value measurements using significant unobservable inputs (level 3)

The following table presents the changes in level 3 instruments for the six months

ended 30 September 2025 and 2024.

(i)

4. SRERETE(R)
42 2DRREMST ()

(a) BARBEIRHLHBEERAR (&)

34%)

BHEAXT A BERGARBTERAEE(F

T2k 2518 220255 [ 2024F9 A 301E 758 A &
MRITEMEHIENR

(Unaudited)
(REEE)
Investment

Investment in fund Unlisted

in structured management equity

Financial assets at fair value through profit or loss deposits products investment

R RESER

BORBEHARENHNERNEE ERHERE ERBRE FELHRERS

RMB’000 RMB’000 RMB’000

ARBTT AREFTT AREBFTT

Opening balance at 1 April 2024 12024541 B YA R ER 828,254 301,726 5,420

Additions NE 1,218,000 621,009 1,500

Settlements/Disposal wE e (1,382,953) (610,902) -

Gains recognized in profit or loss RIBEERA WS 8,230 2,770 -
Exchange losses recognised in other REMER S WAFER K HNE

comprehensive income 518 - (4,056) -

Closing balance at 30 September 2024 722024598 30H By #AK & ek 671,531 310,547 6,920

Opening balance at 1 April 2025 12025541 B YA 5 e 632,238 358,673 7,709

Additions NE 530,000 361,225 8,000

Settlements/Disposal wE/He (654,357) (436,447) -

Gains recognized in profit or loss RIEBZERN RS 5,500 3,794 -
Exchange losses recognised in other REMLEE R AR INE

comprehensive income B8 = (2,758) -

Closing balance at 30 September 2025 #2025%E9H 30 H B9 HAKR &6 513,381 284,487 15,709

TECRF/CECRFHRERE ERERARQA

A



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
5 5 BR AR B 15 BB A

4.2

(a)
(i)

72

Financial risk management (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. At least once every year, the team
would use valuation techniques to determine the fair value of the Group’s level 3
instruments. External valuation experts will be involved when necessary.

The valuation of the level 3 instruments mainly included investment in structured
deposits (Note 16), investment in fund management products (Note 16) and
unlisted equity investment (Note 16). 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
gtc.
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oA EFIMEG £ B EER AR (1K)
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AR B A BB E IR 75 B 3R B W8 3R
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h H 5 B AR B 35 BB

4. Financial risk management (Continued)

4.2 Fair value estimation (Continued)

4. SRERETE(R)

42 ARMEEME (W)

(a)  Financial assets and liabilities carried at fair value (Continued) (a) BLABEEIEHLHEEREE(E)
(iii)  Valuation techniques and significant inputs used to determine fair values and (i)  BEERTEEEEGERNEEXBA 2

valuation process (Continued)

The following table summarizes the quantitative information about the significant

unobservable inputs used in level 3 fair value measurements:

BARIGEE (B)

TEBABREBMAAEEAEMAERT
AR ABBENEEER

Fair value Range of inputs
LRERE BABENER
As at Asat As at Asat  Relationship of
30 September March 31, 30 September March31,  unobservable inputs to
2025 2025 Significant unobservable inputs 2025 205 fair value
FURRBABRA
RABEIANA  AABFIANE EXRIHEHAE R0BEIANE  RABEIANE  BREEMRE
RIMB'000 RMB1000
N s AEBTR
Description (Unaudited) (Audited) (Unaudited) (Audited)
it (REEH) (%) (REEH) (&%)
Financial assets at fair value through profit or loss
BROREERARRHEREE
~ Investment i structured deposit 513,381 632,238 Expected rate of refum 0.7%-2.6% 0.7%~2.6%  The higher the expected rate
o refurn, the higher the fai
value
-RERERTMRE RHERE RHOREGS A%
BEgs
~ Investment in fund management products 284,487 356,673 Expected rate of refum 3.0%-4.0% 28%-4.2%  The higher the expected rate
o refurn, the higher the fai
value
-RELEEERNRE RHERE BHEHZES AR
EEES
—Unlisted equity investment 15,709 7,709 Expected Volatilty 51.0% 51.0%  The higher the expected
volatiliy, the higher the fair
value
—% FmRER e RS L EES N
EEgS
Business enterprise value/sales multiple 14 1.1 The higher the muliple, the
higher the fair value
TEEE/HERY EBHE AnEEY
A
Discount for lack of marketability 25% 5% The higher the lack of liquidity
(‘DLOM) discount rate, the lower the

REMERBILAE (RZH
Critlisir4)

fair value
BT RBESREER
NrEEE

TECRF/ICERFHRERE

LHERERAT 13
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4.2

(b)

74

Financial risk management (Continued) 4. SpuEPEEE (]|)
Fair value estimation (Continued) 4.2 DREEMGE(E)
Financial instruments carried at other than fair value (b)) HF#ELAEEIIEGLHMT AR
The carrying amounts of the Group’s financial assets including cash and cash rEEsmAE (REReRBESEEY X
equivalents, restricted cash, term deposits, trade receivables and other receivables RHRE THERX EZEKRIEREM
and the Group's financial liabilities, including trade payables, other payables and FURFIR) UERASESREE(BEESE
accruals approximate to their fair values due to their short maturities. RRRIE - Hf e RIEREGER) NREE
EHIBAREmMEE AR EEMES -
Segment information 5. SHEH
The Group’s business activities are mainly in providing cloud-based HCM AEBBERESE ZE RIREHZIHHCMER R
solutions and related professional services, for which discrete financial information HEREEZERT - BESEOMBER
is available, are regularly reviewed and evaluated by the chief operating HFEZELERAFEE ((EEEEREE] T
decisionmaker (“CODM”). As a result of this evaluation, the directors of the EH R BRZAE AR EERA
Company consider that the Group’s operation is operated and managed as a single AEEMEBUNE - EEERERE - L
segment and no segment information is presented, accordingly. BmEFDEBERS
All of the Group’s revenues for the six months ended 30 September 2025 and 2024 7N £ [H & 220254 2024459 5308 1F /<A A 89
were generated in the Mainland China. FrB WA E R B KR o
As at 30 September 2025, all of the Group's long-lived assets are located in the M2025F9A30R - AEEMN 2L RHEES
Mainland China. iz PA AR B R o
Revenues from contracts with customers 6. ERAHEA
Revenue from contracts with customers for the six months ended 30 September B 22025 K2024F9A30B IEAEANEREA
2025 and 2024 are as follows: HWALT -
Unaudited
RiEEE
Six months ended 30 September
#BF9A30HLLAMEA
2025 2024
2025%F 20244
RMB’000 RMB'000
AR®TT ARBTT
Cloud-based HCM Solutions EIHHCMER R 5 2 414,077 338,787
Professional Services EERE 101,890 97,794
515,967 436,581
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6. Revenues from contracts with customers (Continued) 6. ERAHWA ()
Disaggregation of revenue from contracts with customers by the timing of revenue R ABRERSONEPEOWART :
recognition is as follows:
Unaudited
RIEER
Six months ended 30 September
HE9A30HE LL<ER
2025 2024
2025%F 20244
RMB’000 RMB’000
AR®TR ARBTIT
Recognized over time W B R AR 470,472 391,165
Recognized at a point in time RERE IR 45,495 45,416
515,967 436,581
7. Otherincome 7. Hfhlg A
Unaudited
REER
Six months ended 30 September
. F9A30ALL<MEA
2025 2024
2025 202445
RMB’000 RMB'000
AR®TT ARBTIT
Value added tax (“VAT”) refund EERIRE 24,066 21,069
Government grants BB 236 24,984
Others H 446 187
24,748 46,240

TECRE/TTORFERH®RE LHRERERAFT 7O
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8. Other gains, net 8. HumRPHE
Unaudited
REF
Six months ended 30 September
#HE9H3N0HLLAER
2025 2024
20255 20244
RMB’000 RMB’000
AER®TT ARBEF T
Net fair value gains on financial assets at fair value BEAREBEFABRNSH
through profit or loss (Note 76) EEZAAEERZFE
(H1:£16) 9,294 11,000
Net foreign exchange gains/(losses) HNE IS (B518) 548 1,191 (2,777)
Net losses on disposal of property, plant and equipment HEME BMERREZE
BFE (76) (38)
Others Hh (63) (152)
10,346 8,033
9. Expenses by nature 9. BUEHBIMMAX
Unaudited
FEE
Six months ended 30 September
HZFE9A30A LL/KER
2025 2024
2025%F 20244
RMB’000 RMB’000
AE®TT ARBETF T
Employee benefit expenses EEBAFX 458,600 485,901
Technical service fees TR & 25,342 18,131
Professional fees EEEH 21,513 12,900
Traveling expenses EZIRAX 11,579 10,131
Depreciation of right-of-use assets (Nofe 15) AR EENE (Wit15) 11,547 14,655
Marketing expenses EIHFA X 9,593 9,469
Depreciation & amortization expenses (Notes 12,13) wEREIEFR (W12 13) 9,469 13,206
Tax surcharges B o AR 5,081 4319
Entertainment expenses REEH 4,458 4,440
Short-term rental and utilities expenses HHAe MKEE 3,638 3,202
Office expenses WAFT 3,132 2,793
Others H 5,452 5190
569,404 584,337
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10.

(a)

(b)

Income tax credit/(expense) 10. FRrRfRIESR (BAX)
The income tax credit/(expense) of the Group for the six months ended 30 7N £ [ & 220254 202449 5308 1F /<A A &
September 2025 and 2024 are analyzed as follows: FTi8Rise, (F) 2T -
Unaudited
KiBEFRT
Six months ended 30 September
EF9A30BIEAREA
2025 2024
2025%F 20244
RMB’000 RMB'000
AR®TT ARBEF T
Current income tax BVERFR 15 A% 12 -
Deferred income tax EEFTIST (356) 3,953
Income tax (credit)/expense s (ER) FX (344) 3,953
Cayman Islands (a) FISH#S
The Company is incorporated under the law of the Cayman Islands as an AARBEHSHS A GFMK L ARSE
exempted company with limited liability under the Companies Act of the Cayman BAGLEMIEERPER AR - BELMNM
Islands and is not subject to Cayman Islands income tax. As such, the operating SHEMSBH Bl KRARIMHRENKLE
results reported by the Company, including the fair value change of redeemable EE O AEAELONERELERO AL EBE
convertible preferred shares, is not subject to any income tax. EE) o HESMNTAAER -
Hong Kong Income Tax (b) HFEMRER

Hong Kong income tax rate is two-tiered profits tax regime, under which the tax
rate is 8.25% for assessable profits on the first HK $2 million and 16.5% for any
assessable profits in excess of HK $2 million. Hong Kong profits tax was provided
for the assessable profit that was subject to Hong Kong profits tax during the six
months ended 30 September 2025 and 2024.

BEEMEHBEEANSHRAS - @25
BB ERFEH K A8.25% - MiBiE2E
S5 TR FE R R B B R B16.5% o B 22025
FN2024F9 308 IE AN A - BHEAKESF
BHNERTFEEIREEFNEH -

ZECRFISEONFRH®RE LREREAERLA 7T
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10.

(c)

(d)

78

Income tax credit/(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 the six
months ended 30 September 2025 and 2024, 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 form January 1, 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 the six months
ended 30 September 2025 and 2024.

PRC Withholding Tax (“WHT”)

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

During the six months ended 30 September 2025 and 2024, 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 each reporting period.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

h H 5 B AR B 35 BB

11. Loss per share 11. BREBR
(a) Basic (a) EXF
Basic loss per share is calculated by dividing the loss attributable to owners of the EREAREBEEBIZAAGHEE ABIGEEERNA
Company by the weighted average number of ordinary shares in issue during the HRBE BT EBERINETAEGE -
period.
Unaudited
KEF
Six months ended 30 September
B E9A30HL<MEA
2025 2024
2025%F 20244
Numerator: BF:
Loss for the period and attributable to AAEEE AEEIAEE
owners of the Company (in RMB000) (AR¥For) (18,408) (99,040)
Denominator: S8
Weighted average number of ordinary shares BEITEBRMETSE -
outstanding, basic AR 723,137,539 719,897,675
Basic net loss per share attributable to AKRNREB AR ERER
owners of the Company (in RMB) EEFER(ARET) (0.03) (0.14)
(b) Diluted (b) #H®

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

As the Group incurred net losses for the six months ended 30 September 2025 and
2024, the dilutive potential ordinary shares were not included in the calculation
of dilutive loss per share, as their inclusion would be anti-dilutive. Accordingly,
dilutive loss per share for the six months ended 30 September 2025 and 2024 are
the same as basic loss per share of the respective periods.

BREEEREBRRMABE LB ENE
ZEBREERERMABRBITHEINEERK
T E M E

F A AN £ B 0 AL 2 20259F 12 2024F9 A 30 17
BAELEEFRE FESREEBERA
ANBERBBUEZ ERREAEREEY
2 A EHERAGE - Bt - #ZE2025
F N20245F9 A30 8 kN6 A /) B B SE B 1R
HE RN S RENEBERMAR -
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12. Property, plant and equipment 12. Y% - BERRE

Unaudited
*EEH
Electronic Furniture and Leasehold
equipment  office equipment improvement Total
ET&iE SARMORE HEMERE i
RMB’000 RMB’000 RMB’000 RMB’000
AER®TR N1 AERBTT ARBTR
Six months ended 30 September 2024 & FE20249A30R LA
Opening net book amount HREFE 28,432 73 6,642 35,809
Additions NE 8,562 23 159 8744
Disposals & (142) () - (147)
Depreciation charge NEER (9,087) (131) (3,860) (13,078)
Closing net book amount HREEFE 27,765 622 2,941 31,328
As at 30 September 2024 1202459H30R
Cost B 96,383 4601 35,202 136,186
Accumulated depreciation ZiE (68,618) (3.979) (32,261) (104,858)
Net book amount EEFE 27,765 622 2,941 31,328
Six months ended 30 September 2025 & E202559A30H LB A
Opening net book amount HEEFE 21,899 601 221 22,121
Additions NE 11,170 - - 11,170
Disposals e (81) (2) - (83)
Depreciation charge HEER (6,593) (85) (107) (6,785)
Closing net book amount HRREFE 26,395 514 120 21,029
As at 30 September 2025 12025%9H30R
Cost A 109,801 4,575 35,213 149,589
Accumulated depreciation ZitinE (83,406) (4,061) (35,093) (122,560)
Net book amount REFE 26,395 514 120 27,029
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13. Intangible assets 13. | EE
Unaudited
*EEH
Copyrights and  Non-competition
Software Trademark technologies agreement Total
B i1} Rl R 5 ES i EST o
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTTR AER®TT AERBTT ARBTR ARBTR
Six months ended 30 # E20245£9R30R
September 2024 IER{ER
Opening net book amount HREFE 1180 - - - 1180
Amortization charge BEER (128) - - - (128)
Closing net book amount HREEFE 1052 - - - 1,052
As at 30 September 2024 1202459H30R
Cost E%N 3,016 - - - 3,016
Accumulated amortization RitE (1,964) - - - (1,964)
Net book amount EEFE 1,052 - - - 1,052
Six months ended 30 #H E2025F9R30R
September 2025 IEREA
Opening net book amount HMEEFE 919 47,520 10,450 1,650 60,539
Additions "E 681 - - - 681
Amortization charge BHER (324) (960) (1,100) (300) (2,684)
Closing net book amount HARREFE 1,276 46,560 9,350 1,350 58,536
As at 30 September 2025 120259H30R
Cost KA 3,258 48,000 11,000 1,800 64,058
Accumulated amortization RitE (1,982) (1,440) (1,650) (450) (5,522)
Net book amount EEFE 1,276 46,560 9,350 1,350 58,536
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14. Goodwill 14. 58
As at As at
30 September 31 March
2025 2025
20255E9A30H  720255F3A31H
RMB’000 RMB'000
AR®TR ARBTT
Unaudited Audited
REE EEt
E-learning Cloud B2RE 169,186 169,186

82

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. The excess of the consideration over the net fair value of the
identifiable net assets of Kuxuan of RMB10,814,000 was recorded as goodwill.

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, these cash flow projections
adopted annual revenue growth rates around 16% in the first year and around 20%
during the remaining forecast period, 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%. The cash flows are
discounted using a discount rate of 16.48%. The discount rates used are pre-tax
and reflect specific risks relating to the E-learning Cloud CGU.

Beisen Holding Limited Interim Report 2025/2026

2025F1 H22H - REE AR & K (B A K %180,000,000
TTHIBESDE (b5 R AR A R ([BEE ) #19100%M%
o WEREBBEEAHAFEEAAFEAR
#:10,814,000T K FE D ABR BT -

HRAEEKRENEE XK AR EXEBIERE
BETEE  AARERABBEXH AR
WEFHRELENBRUET XS A RBFEE
THRESEEASENSEEXRK ((REERS
EEEM)) -

AEBESFHERST TRENELEE (BIEHE)
ETRENR  UFEEEERTELSMH K
ek ZRERSELBUNTRESEERE
EREEFERT RETERAEEEHENT
FUBRERERNRS RN - RIBFZE AL EMNR
MARARKETE > ZFRERBABFRAZBREY
7316% » IR TR BT 49 720% - Lt T AR AR S E EY
EL&EBREMEES BEAFHENESFRERN
BRA2%E R ENE R FETHE - RS IMIRA16.48%
EBRIRE TR - IAMRERBHRATNE X
MRESEERELEUHBNSERR -



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
h H 5 B AR B 35 BB

15. Leases 15. 8§
(a)  Amounts recognized in the interim condensed consolidated (a) RAPHGHESHBRAIREZHRE
statements of financial position
The interim condensed consolidated statements of financial position show the FERS R AR S IR R AR A T I B
following amounts relating to leases: =1
As at As at
30 September 31 March
2025 2025
120255E9A30H 70202593 H31H
RMB’000 RMB'000
AR®TT ARBTIT
Unaudited Audited
RiEEE KR
Right-of-use assets EHREEE
—Office VNN 40,483 39,699
Lease liabilities HERAR
~Current — L& 20,291 16,204
~Non-current —JERE 16,854 19,967
37,145 36,171
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15. Leases (Continued) 15. #H &\ (&)

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

REAGRAR BRR RN EREAERD

(i) The movement in right-of-use assets in the interim condensed consolidated (i

Ramis

statements of financial position are as follows: wmR
Unaudited
*EE
Six months ended 30 September
#HFEIANALNREA
2025 2024
2025F 20244
RMB’000 RMB’000
AR®TT ARBEF T
Cost 5% 3
At beginning of the period RERH 144,945 109,127
Additions nE 12,405 11,669
Decreases Vs (220) (4,930)
At the end of the period 3 3 157,130 115,866
Accumulated depreciation RitineE
At beginning of the period R ERH (105,246) (83,834)
Depreciation charge for the period HATEER (11,547) (14,655)
Decreases L 146 4,416
At the end of the period HRRIEK (116,647) (94,073)
Net book amount RESE
At the end of the period HRIEK 40,483 21,793
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h H 5 B AR B 35 BB

16. Financial assets at fair value through profit or loss 16.

(a) Classification of financial assets at fair value through profit or loss (a)

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

loss:

BORREFARRHNEMEE

BARREHARENEMBES N

s

1A

AEBBATHEARBEFABENERE
ED

ke

As at As at
30 September 31 March
2025 2025
72025598308 7202593 A31H
RMB’000 RMB'000
AR®TRE AREBFT
Unaudited Audited
REE EEt
Current assets mEEE
— Wealth management products — IR EMm
— Structured deposit —HEBETER 513,381 632,238
— Fund management products —EcBEEM 284,487 358,673
Non-current assets FREEE
— Unlisted equity investment —JE L MRERERE 15,709 7,709
813,577 998,620

(b)  Amounts recognized in interim condensed consolidated statements  (p)

of comprehensive loss

During six months ended 30 September 2025 and 2024, the following gains were
recognized in interim condensed consolidated statements of comprehensive loss:

RPHERGE2EERRERHRE

FRE 2 20254F [220245F9 A 308 LEREA - AR
Wa i HEARA 2 EEERER -

Unaudited
KiEEs
Six months ended 30 September
. F9A30ALL<EA
2025 2024
20255 20244F
RMB’000 RMB'000
AR®TT ARET T
Fair value gains of financial assets at fair value through REMRZREZRNIE LR
profit or loss recognized in other gains BEFABENEHE
ENA R BEEKS 9,294 11,000
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17. Trade receivables 17. EHEIRRIE

As at As at
30 September 31 March
2025 2025
120255F9A30H 7202543 A31H
RMB’000 RMB’000
AER®TT ARMET T
Unaudited Audited
KEE T KT
Trade receivables from contracts with customers RERFEHNE S EKRGRIEA 47,129 32,139
Less: allowance for impairment of trade receivables B B SREBFIERERE (7,351) (5,435)
39,778 26,704

The credit terms given to trade customers are determined on an (a) KTFBRHEEFRMESERBEETE -

(a)

86

individual basis.

The aging analysis of the trade receivables based on invoice date is as follows:

ERBZAHNE S REHENRESTNT

As at As at

30 September 31 March

2025 2025

7202598308 7202593 H31H

RMB’000 RMB’000

AR®TE AR®EF T

Unaudited Audited

RiEE LEE

—Up to 6 months — R iE61E A 31,859 22,539
— 6 months to 1 year —6fE A =1F 7,990 3,434
—1 year to 2 years —1Z26F 3,894 4,255
— Over 2 years —2F Ak 3,386 1,911
47,129 32,139

The Group applies the simplified approach permitted by IFRS 9, which requires the
expected lifetime losses to be recognized from initial recognition of the assets. The
historical loss rates are adjusted to reflect current and forward-looking information
on macroeconomic factors affecting the ability of the customers to settle the

receivables.
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h H 5 B AR B 35 BB

18. Other receivables and prepayments

18. HfuEU AR R RIR

As at As at
30 September 31 March
2025 2025
120255E9A30H 7020253 H31H
RMB’000 RMB’000
AR®TT ARBEF T
Unaudited Audited
KEER mEEt
Non-current: JEiRE -
Rental and other deposits HekEMEe 10,042 10,428
Prepayment for purchase of intangible assets HBEBREEENTENK - 343
Prepayment for property, plant and equipment Y - BB REENTEN
RIA - 4,620
Sub-total Mt 10,042 15,391
Current: E
Prepaid services and goods FERRERERE 14,191 32,260
Receivable for VAT refund EEBGRE EIGRIA 10,472 4155
Prepaid shares repurchase AR GD B 3,760 5,326
Rental and other deposits He kHEMZS 3,472 3,569
Others E b 1,718 5,319
Subtotal et 33,613 50,629
Total #et 43,655 66,020
Less: allowance for impairment of other receivables A EL At B UK IR R B B (197) (179)
Net book amount REFE 43,458 65,841
19. Share capital and share premium 19. BRERKHRE
Nominal value
of ordinary
shares (With
par value of
Number of  US$0.00001
ordinary shares each)
BEBREE
(SRREE
®ERXEE 0.000013€5T)
UsD’000
FET
Authorized: EE
As at 1 April 2024 and 2025 720245 K 20255E481H 5,000,000,000 50
As at 30 September 2024 and 2025 720245 }20255E9H 30H 5,000,000,000 50
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19. Share capital and share premium (Continued)

19. BR&REGRR (&)

Unaudited
KiEER
Equivalent
Nominal Nominal
value of value of
Number of ordinary ordinary Share
ordinary shares shares shares premium
5 B
HERNE LEREE SRAEE BHEE
UsD’000 RMB’000 RMB’000
FExT AER®TRT ARWTRE
Issued: B8
As at 1 April 2024 ®20245£4R18 718,354,420 7 49 13,146,247
Issuance of shares under Pre-IPQ share 4R 15 & /X /2 B 52 & B BE IR 4
option plan (a) =312 1TR D (a) 2,391,167 - 1 30,179
As at 30 September 2024 $20245F98 308 720,745,587 7 50 13,176,426
As at 1 April 2025 ®20255£4818 722,171,851 7 50 13,189,684
Issuance of shares under Pre-IPQ share 4R 15 & /X /2 B 3¢ & BT B IR 4
option plan (b) S EIBATRR (b) 2,020,139 - = 26,061
Restricted share units vested and BB RN ZREIRG
delivered k= K1v2 600,000 - - 3,982
As at 30 September 2025 #202559A30A 724,791,990 7 50 13,219,727

(a) During the six months ended 30 September 2024, options were exercised to
subscribe for 2,391,167 ordinary shares in the Company at a consideration
of US$349,196 (equivalent to approximately RMB2,499,000), of which
US$24 (equivalent to approximately RMB172) and US$349,172 (equivalent
to approximately RMB2,499,000) were credited to share capital and share
premium, respectively. RMB27,680,578 was transferred from the reserve to

share premium.

(b) During the six months ended 30 September 2025, options were exercised to
subscribe for 2,020,139 ordinary shares in the Company at a consideration
of US$382,954 (equivalent to approximately RMB2,738,000), of which
US$20 (equivalent to approximately RMB144) and US$382,934 (equivalent
to approximately RMB2,738,000) were credited to share capital and share
premium, respectively. RMB21,346,755 was transferred from the reserve to

share premium.

88 Beisen Holding Limited

Interim Report 2025/2026

(@)

ELZE20245F9 308 IENEA - BAREELT
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Hep203ET (BE RO ARE1447T) 382,934
ET (RERHAR2738,0007T) 2 B 5T A
A& AN K B A9 4 18 AR #521,346,7557T & 1+ 1
ARG HE -



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
h H 5 B AR B 35 BB

20. Reserves 20. f&fm
The movements of the Group's reserves are as follows: AEBERHEEBOT
Unaudited
FEE
Share-hased Currency
Capital payment Purchase of translation
Reserve expenses own shares differences Total
PE0EE
BXEHE HARAY REESRE RYERHEER it
RMB’000 RNMB’000 RMB’000 RMB’000 RMB’000

ARRTR  AR®TR  ARBTT AR®RTRT  ARWTR

As at 1 April 2024 BNUEIA1E (1180222 197805 (6:35) 252722) (43499)
Share-based payments (Mo 21) MR D AERM R 221 - 4,883 - - 64,883
Currency translation differences EBHEESR - - - (5,547) (5,547)
Purchase of own shares BEB RN - - (82,03) - (82,053)
Issuance of shares under Pre-IPO share option plan 1R 7 & R AR B E AT RE IE T2

Biktn - (27,681) - - (27,681)
As at 30 September 2024 1#202459A 308 (1,180,222) 535,007 (90.407) (258,269) (993,891)
As at 1 April 2025 W025E4R1E (1,180,222) 576,206 (98,559) (246,910) (949,485)
Share-based payments (Vo 27) IR 1D AERM R M) - 35,087 - - 35,987
Currency translation differences ERAEES - - - (6,176) (6,176)
Purchase of own shares BEEBHRN - - (38,000) - (38,000)
Issuance of shares under Pre-IPO share option plan 1245 & X AR £ RIBE RiE 1 2

o) - (21,347) - - (21,347)
Restricted share units vested and delivered EEBRRAXRH RN EN - (5,977) 1,995 - (3,982)
As at 30 September 2025 1#2025%9A 308 (1,180,222) 584,869 (134,564) (253,086) (983,003)
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21.

(a)

90

Share-based payments

Total expenses arising from share-based payment transactions recognized during
the six months ended 30 September 2025 and 2024 were as follows:

21.

LI B 1 & 2 W& o 7 3K

BLE 20255 202459 H30A LB A - R A
UARR 7 BB N TR B EE B SRR T

Unaudited
REF
Six months ended 30 September
#HE9H30HLL<ER
2025 2024
2025% 2024%F
RMB’000 RMB’000
AR®TT ARBEF T
Share-based payments—ESQP (a) LARS A7 A E R B9 1 31
— R B#HRETE(Q) 29,662 62,235
Share-based payments—RSU (b) LARS A7 A E R B9 1 3%
— 52 PR B 15 B (b) 6,325 2,648
35,987 64,883

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.

Beisen Holding Limited Interim Report 2025/2026
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
h H 5 B AR B 35 BB

21. Share-based payments (Continued) 21. LIRRin B EREA TR (1)

(a) Share-based payments-ESOP (Continued) (a) IR BERMGR—(ERISKRTE (1)
Movements in the number of share options granted to employees under ESOP and ETEERFKRAS T EENEREHEZH
their related weighted average exercise prices are as below: REABRE T HTEELT

Unaudited
REEH
Six months ended 30 September
#E0A30ALAEA
2025 2024
20255 2024
Average exercise Average exercise
price per share Number of price per Number of
option options share option options
SihmKkE BhERE
FYHTHER MRENE THTREE ERRES A
UsD 000 IN)] 000
b Fin =Y Tn
At beginning of the period iR 0.08 40,765 0.09 47683
Exercised during the period BARIE 0.19 (2,020) 0.18 (2,705)
Forfeited during the period ARk 0.05 (743) 0.11 (1,641)
Atend of the period REIR 0.07 38,002 0.09 43,337
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LI Bz 5 & 2 W& o 1 3% (48)

LIBz i3 & B uE a0 5 — {8 B <5 B et B (3)

21. Share-based payments (Continued) 21.
(a) Share-based payments—-ESOP (Continued) (a)

FRARTENBBRENEmEPRITEE
m

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

Number of share options

92

IERR S E

Exercise price 30 September 31 March

Grant date Expiry date (USD) 2025 2025
RHAM &% B’ fTEME(ExT) 20255E9A30H 20253 A 318
Unaudited Audited

KRiEEa EE

1 October 2019 20194610 418 Syears 54 0.011-0.192 7,493 8,067
1 April 2020 202044 A1 Syears  5%F 0.192 829 871
1 October 2020 202010311 5 years 5% 0.192 243 243
1 January 2021 20211 A1H 5 years 5% 0.192 122 262
1 April 2021 20214 A1H 5 years 5% 0.487 1,086 1,488
12 July 2021 202147 A12H 5 years 5% 0.487 5 28
2 September 2021 202149 H2H 5 years 5% 0.487 74 89
13 October 2021 202110 A13H 5 years 5% 0.487 30 30
16 December 2021 202112 4161 5 years 5% 0.487 23 23
30 December 2021 202112 A30H 5 years 5% 0.00001 144 144
29 January 2022 202241 A29H 5 years 5% 0.487 23 23
14 February 2022 2022472 A14H 5 years 5% 0.487 35 40
14 March 2022 20223 A14H 5 years 5% 0.487 20 20
1 April 2022 20224 A1H 5 years 5% 0.487 2,246 2,449
18 April 2022 20224 A18H 5 years 5% 0.487 23 43
7 November 2022 202211 A7H 5 years 5% 0.487 47 53
1 March 2023 20233 A1H 5 years 5% 0.00001 25,559 26,892
Total a5t 38,002 40,765
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21.

(a)

(b)

Share-based payments (Continued)
Share-bhased payments—ESOP (Continued)
Fair value of share options

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 paymenis—-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 at the date of
approval of the RSU Plan.

The Award shall vest in 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

21.

(a)

(b)

LLR% {7 & & v 1Y 7 5 (i8)
LIB 15 % B0 a0 3k — R RIS B A8 (40)
R AEEy 22 7 (R

ERECRAREREURREIEEARADN
HEER A EE YRARESERAE
ERBEERRNAAEE BREEREKRX
ARSI ERRFELERKEMETE -

LB 15 %5 B W€ 69 £ 3% — 32 PR 5l Bx 17 B

FR2021F12 318 » R A BIER A 52 IR HI A 0 &
(st ((ZRBBRGEMCTR)  Eit R
BXREIIRD ELE B AT RER TR M &K
A REBEHEZRBIB D EATEAHA
R AEIE FHTTRUAREIE% ©

BESRUFERNEE
BRERRTAMFE -

B S F AR

RIBZREBIB D ELFERTARBEED
XEHEDEMRERE BN METFERT

below: AAnBENESNOT
Unaudited
FEEE
Six months ended 30 September
HE9A30HIE<EA

2025 2024
2025 20245
Number of options Number of options
BN A ERESAE
’000 '000
TFin T4
At beginning of the period RERH 5,137 1,420
Granted during the period BT 4,536 2,820
Vested during the period BN B (1,155) -
Forfeited during the period B8 UM (157) (228)
Atend of the period RHER 8,361 4,012
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21.

(b)

94

Share-based payments (Continued)
Share-based paymenis—RSU (Continued)

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

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

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

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

The fair value of RSUs granted on 1 August 2024 was assessed to approximate
to the market price of the grant date at the amount of HK$3.72 each (equivalent to
RMB8,659,000 in total).

The fair value of RSUs granted on 10 October 2024 was assessed to approximate
to the market price of the grant date at the amount of HK$3.87 each (equivalent to
RMB2,043,000 in total).

The fair value of RSUs granted on 16 January 2025 was assessed to approximate
to the market price of the grant date at the amount of HK$4.70 each (equivalent to
RMB3,743,000 in total).

The fair value of RSUs granted on 22 April 2025 was assessed to approximate to
the market price of the grant date at the amount of HK$5.00 each (equivalent to
RMB2,182,000 in total).

The fair value of RSUs granted on 1 August 2025 was assessed to approximate
to the market price of the grant date at the amount of HK$8.70 each (equivalent to
RMB32,455,000 in total).
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LIRS {7 & & v #Y  5 (i8)
L B8 £ % 28 W £ 5k — 32 BEL 0 A £ B 6 (40)

MR2023F8 AR R ) Z R B B A A
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R2023F10 8108 2 H 2 R HI A () BALEY A
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R2024F1 8B T HAZRHIMD EL R AR
EBEEGTIHAERTFENTERL  EH
48778 7T (& HEE R AR 417,0000T) ©

20244 A 22 B 4% H 0 & IR Il B0 B AL By &
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73.9478 7T (A HAEE R AR K65,0007T) -

02458 AR R X BB B AR
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REERMGHAEETANTERE NE
7387/ TT (A HIFE R AR 2,043,0007T) ©

202551 16 H 4% HH 9 5 IR Il B 0 B A2 Y &
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22. Trade Payables

22. RABARE

As at As at 31

30 September March

2025 2025

#20255E9A30H  720255F3A31H

RMB’000 RMB'000

AR®TTR ARETTT

Unaudited Audited

KiBER EEt

Trade payables B 5 R FRIE 7,894 4,823
The aging analysis of trade payables based on invoice date is as follows: BEENSIEENEEENERSTINT :

As at As at 31

30 September March

2025 2025

720255E9A308  720255F3A31H

RMB’000 RMB'000

AR®TT ARETTT

Unaudited Audited

KiBER mEEt

Up to 6 months B i1B61E A 7,894 4,823
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23. Other payables and accruals 23. HthfERERENEA
As at As at 31
30 September March
2025 2025
720255 9A30H 7202593 H31H
RMB’000 RMB’000
AER®TT ARBETF T
Unaudited Audited
FEEET LEET
Salary and welfare payable e & RAEF 152,557 200,443
Payables for acquisition considerations (i) FERTUR B (B (i) 127,720 18,074
Accrual for other taxes FEET E M 1R 27,955 32,931
Accrued service and goods AR MRERE 12,543 12,527
Personal tax refunds payable FERE AR 1,024 1,024
Accrued staff reimbursement JEET B THRH 928 3,469
Others EAh 362 285
323,089 268,753

96

(i) Payables for acquisition considerations is mainly the cash paid in advance by
the original shareholders of Kuxuan for purchasing the shares of the Company
in the share exchange transaction. Up to the date of issue of these financial

statements, the share exchange transactions is not completed yet.
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24. Commitments 24, i
(a) Capital Commitments (a) BEExRIE
Capital expenditure contracted for the six months ended 30 September 2025 but B E2024F9A308 LENEA - ERTAEH K
not yet incurred is as follows: EEMEARSZHET
As at As at 31
30 September March
2025 2025
#20255E9A30H  720255F3A31H
RMB’000 RMB'000
AR®TT AREF T
Unaudited Audited
KiBER EEt
Within 1 year 1ER 118 17
(b) Operating Lease Commitments (b) WEHEGXE
The Group leases certain offices under non-cancellable operating lease NEBRENRHESCESHELZHHEES T
arrangements with lease terms less than 1 year, which can be exempted from IFRS WAE  HEHTRIFE  AJERGEETEE
16. The Group’s future aggregate minimum lease payments for such short term B PR SR &5 A R SE165F o AN F R K gt 1B S
non-cancellable operating leases were as follows: BN RUE S EN SEMRENFKARENT -
As at As at 31
30 September March
2025 2025
720255E9A308  720255F3A31H
RMB’000 RMB'000
AR¥TT AR®EF T
Unaudited Audited
KiBER gt
Within 1 year 1R 385 266
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25. Related party transactions

98

Parties are considered to be related if one party has the ability, directly or indirectly,
to control the other party or exercise significant influence over the other party in
making financial and operation decisions. Parties are also considered to be related
if they are subject to common control. Members of key management and their close
family members of the Group are also considered as related parties.

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

Key management includes directors and senior management of the Company.
The compensations payable to key management for employee services are shown
below:

25.

ABEXS

— BN EERREEEMNS - RITEY
A BB REERRNEAZENSET
WE BB - 57 X AREHE TR A
B AEETIT2ERERE MRENET
IR A A5 A e

RIS E S E R T U FEAR
5-AARNEERA BHHRBHIRER
2B I2 R R A R W A B B R 6
2317 -

TEERABBREEFRARAEREEA
B-ptEERBENEIEZEEABNEHIMN
NETR

Unaudited
*EFE
Six months ended 30 September
B F9A30HILKRMEA
2025 2024
2025%F 20244
RMB’000 RMB'000

AR®TT ARETT

Share-based compensation AR AR 72 E 1 9 37 B 5,591 10,419
Wages, salaries and bonuses T& - #Fe ksl 2,765 2,531
Pension cost-defined contribution plans BRIRE A — R EHRKEE 101 99
Housing benefits FEEH 76 75
Other social security costs Hiprt e REMS 63 66

8,596 13,190

Beisen Holding Limited Interim Report 2025/2026
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26. Contingent liabilities 26. BRAMR
The Group did not have any material contingent liabilities as at 30 September 20255F9A308 - AN & [ A M A {A] & K sk A
2025. BfE-
27. Dividend 27. BRR
No dividend has been paid or declared by the Company or the companies now # 220257 N2024F9R30H 1ENE A - AAF]
comprising the Group during the six months ended 30 September 2025 and 2024. SIRRAM A EEN R AR R EIRRE
28. Events after the Reporting Period 28. HEMEER
There were no other material subsequent events undertaken by the Group after 30 AEEPR05FIANBE BT EETEMEK
September 2025. HBiig=18 -
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DEFINITIONS

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

“2024/25 Annual Report”

“affiliate(s)”

“Audit Committee”

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

“CAGR”

“CG Code”

“Chairman”

“China” or “PRC”

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

“Consolidated Affiliated
Entity”

“Director(s)”
“FY2025”
“FY2026”

“Global Offering”

100 Beisen Holding Limited

the Group’s annual report for the year ended 31 March 2025 as
published on 26 June 2025

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

the audit committee of the Board

the Board of Directors of our Company

compound annual growth rate

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

the chairman of the Board

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

Beisen Holding Limited (1 £ 2 3% 45 BR /2 7)), a company
with limited liability incorporated in the Cayman Islands on 6

April 2018

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

the director(s) of the Company
the year ending 31 March 2025
the year ended 31 March 2026

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

“Group”, “our Group”, “the the Company, its subsidiaries and the Consolidated Affiliated

Group”, "we”, “us’,
“our”, or “Beisen”

“HKD” or “HK$” or “HK
dollars”

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

“Listing”

“Listing Date”

“Listing Rules”

“Model Code”

“Onshore Holdco”

“Prospectus”

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

Hong Kong Dollars, the lawful currency of Hong Kong

the Hong Kong Special Administrative Region of the PRC

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

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

the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited, as amended, supplemented
or otherwise modified from time to time

the Model Code for Securities Transactions by Directors of
Listed Issuers contained in Appendix C3 to the Listing Rules

Beijing Beisen Cloud Computing Co., Ltd. (At It ZRE 5
HE A B R A &), a company established under the laws
of the PRC on 17 May 2005 and the Consolidated Affiliate
Entity of our Company

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

“Reporting Period”
“RMB” or “Renminbi”

“RSU(s)”

“RSU Plan”

“Share(s)”

“Shareholder(s)”

“Share Subdivision”

“Stock Exchange”

“USD” or “US$” or “US
dollar”

the six months ended 30 September 2025
Renminbi Yuan, the lawful currency of China

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

the restricted share unit plan of our Company adopted by the
Board on 31 December 2021, and subsequently amended by
the Board on 23 March 2023 and 19 June 2025

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

holder(s) of our Shares

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

The Stock Exchange of Hong Kong Limited

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

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

"
‘AIGC”
“app” or “application”

“ARR” or “annual recurring
revenue”

g
“HCM”
"HR"

“NPS”

“PaaS”

“SaaS”

artificial intelligence
artificial intelligence generated content

application software designed to run on smartphones and
other mobile devices

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

business intelligence
human capital management
human resource

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

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

software as a service, a cloud-based software licensing and
delivery model on a subscription basis with centrally hosted
associated data
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GLOSSARY OF TECHNICAL TERMS

“subscription revenue
retention rate”

104 Beisen Holding Limited

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