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RAMCO SYSTEMS (SHANGHAI) CO., LTD.
STATEMENT BY DIRECTOR

In the opinion of the director, the accompanying financial statements are drawn up so as to give a
true and fair view of the state of affairs of the Company as at 31 March 2026 and the resuits,
changes in equity and cash flows of the Company for the year then ended and at the date of this
statement there are reasonable grounds to believe that the Company will be able to pay its debts
as and when they fall due.

RAMAMURTHY.RAVI KULA CHANDRAN
Executive Director / Legal Representative

Date: 9 May 2026



RAMCO SYSTEMS (SHANGHAI) CO., LTD.
AUDITOR’S REPORT

HWK(2026) No. NS0136-1
To the Board of Directors of Ramco Systems (Shanghai) Co., Ltd.:

We have audited the accompanying financial statements of Ramco Systems (Shanghai) Co., Ltd.
(the “Company”), which comprise the balance sheet as at 31 March 2026, and the income
statement, cash flow statement and the statements of changes in owner’s equity for the year then
ended, and the notes to these financial statements.

1. Management’ Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements
in accordance with International Financial Reporting Standards. This responsibility includes:
designing, implementing and maintaining internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud
or error; selecting and applying appropriate accounting policies; and making accounting estimates
that are reasonable in the circumstances.

2. Independent Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity's preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An
audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by directors, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

3. Material Uncertainty Related to Going Concern

We draw attention to Note 2.1 in the financial statements, which indicates that the Company's total
liabilities exceeded its total assets by RMB 9,194,170 as of 31 March 2026. These events or
conditions indicate that a material uncertainty exists that may cast significant doubt on the
Company's ability to continue as a going concern. Our opinion is not modified in respect of this
matter.



RAMCO SYSTEMS (SHANGHAI) CO., LTD.
AUDITOR'S REPORT

4. Opinion

In our opinion, the accompanying financial statements are properly drawn up in accordance with
the provisions of International Financial Reporting Standards so as to give a true and fair view of
the state of affairs of the Company as at 31 March 2026 and the results, changes in equity and
mrnh flmn ofbhs Mo t for the year then ended.

ublic Accountants Co., Ltd.
apublic of China
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RAMCO SYSTEMS (SHANGHAI) CO., LTD.

BALANCE SHEET
As at 31 March 2026

(All amounts are stated in RMB unless otherwise stated)

Non-current Assets
Current Assets

Trade receivables
Advance to suppliers
Other current assets

Cash and cash equivalents
Total current assets

Total assets

Owners’ equity
Paid-in capital
Surplus reserves
Accumulated losses
Total owners’ equity

Current Liabilities

Trade payables

Advance from customers
Salaries and welfare payable
Taxes payable

Other payables

Deferred revenue

Total Current Liabilities
Total Liabilities

Total liabilities and owners’ equity

Note 31 March 2026 31 March 2025
4 1,727,899 2,979,816
5 12,041 25,274
6 166,323 94,991
7 81,713 565,143

1,987,976 3,665,224

1,987,976 3,665,224

8 9,500,000 9,500,000
109,441 109,441

(18,803,611) (19,696,842)

(9,194,170) (10,087,401)

9 4,989,769 7,209,153
10 5,188,944 5,188,944
22,570 18,987

1 469,282 747,379
12 137,215 158,819
13 374,366 429,343
11,182,146 13,752,625

11,182,146 13,752,625

1,987,976 3,665,224

The accompanying notes are an integral part of these financial statements.



RAMCO SYSTEMS (SHANGHAI) CO., LTD.

INCOME STATEMENT
For the financial year ended 31 March 2026
(All amounts are stated in RMB unless otherwise stated)

For the year ended
31 March 2026

For the year ended
31 March 2025

Note
Revenue 14 4,571,445 5,002,612
Cost of revenue 15 121,989 (2,150,612)
Tax and surcharges 16 (175,480) (32,790)
Gross profit 4,517,954 2,819,210
Sales and distribution costs 17 (547,436) (263,414)
Administrative expenses 18 (3,202,508) (3,875,653)
Finance cost (net) 19 21,240 (48,094)
Profit/(Loss) from operations 789,250 (1,367,951)
Non-operating income 20 51,368 1,401
Non-operating expenses 21 52,613 53,184
Profit/(Loss) before taxation 893,231 (1,313,366)
Income tax expenses 22 - -
Net profit/(loss) for the year 893,231 (1,313,366)

The accompanying notes are an integral part of these financial statements.



RAMCO SYSTEMS (SHANGHAI) CO., LTD.

STATEMENT OF CHANGES IN OWNER’S EQUITY

For the financial year ended 31 March 2026
(All amounts are stated in RMB unless otherwise stated)

Balance as at 1 April 2024

Issuance of shares
Net loss for the year

Balance as at 31 March 2025

Balance as at 1 April 2025
Net profit for the year

Balance as at 31 March 2026

Paid-in Surplus Accumulated Total
Capital reserves Losses
1,000,000 109,441 (18,383,476)  (17,274,035)
8,500,000 - - 8,500,000
- - (1,313,366) (1,313,366)
9,500,000 109,441 (19,696,842) (10,087,401)
9,500,000 109,441 (19,696,842) (10,087,401)
- - 893,231 893,231
9,500,000 109,441 (18,803,611) (9,194,170)

The accompanying notes are an integral part of these financial statements.



RAMCO SYSTEMS (SHANGHAI) CO,, LTD.

CASH FLOW STATEMENT
For the financial year ended 31 March 2026
(All amounts are stated in RMB unless otherwise stated)

For the year ended For the year ended
31 March 2026 31 March 2025

Cash flows from operating activities:
Net profit/(loss) for the year 893,231 (1,313,366)
Adjustments to reconcile net profit/(loss) to net cash

generated from operating activities: - -

Operating profit/(loss) before working capital changes 893,231 (1,313,366)
Net decrease/(increase) in trade and other receivables 1,251,917 (1,941,041)
Net decrease in advance to suppliers 13,233 1,644
Net (increase)/decrease in other current assets (71,332) 116,186
Net decrease in trade and other payables (2,570,479) (6,348,695)
Net increase in advance from customers - 1,060,814
Net cash used in operating activities (483,430) (8,424,458)

Cash flows from financing activities

Proceeds from issuance of shares - 8,500,000
Net cash from financing activities - 8,500,000
Net (decrease)/increase in cash and cash equivalents (483,430) 75,542
Cash and cash equivalents at the beginning of the year 565,143 489,601
Cash and cash equivalents at the end of the year 81,713 565,143

The accompanying notes are an integral part of these financial statements.



RAMCO SYSTEMS (SHANGHAI) CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS

(For the year ended 31 March 2026)

(All amounts are stated in RMB unless otherwise stated)

These notes form an integral part of and should be read in conjunction with the accompanying
financial statements.

1.

2.

2.1

2.2

23

CORPORATE INFORMATION

Ramco Systems (Shanghai) Co., Ltd. (herein refer to the “Company”) is a wholly foreign
owned enterprise incorporated in Shanghai of the PRC on 3rd November 2016 and
approved by Shanghai Administration of Industry and Commerce. The Company obtained
its business certificate [No0.913101156MA1K3J6B33]. The Company’s registered capital is
CNY 56,939,503, and the paid-in capital is CNY 9,500,000. In October 2024, the paid-in
capital of the Company was increased from CNY 1,000,000 to CNY 9,500,000 by Ramco
Systems Limited. The legal representative is RAMAMURTHY. RAVI KULA CHANDRAN and
registered address is Room 214, Building 4, No. 110-120, Guangling 4th Road, Hongkou
District, Shanghai.

The Company’s business scope is computer software development, design, production,
sales of own products (except for audio and video products, electronic publications) and
provide technical consulting and service. (The above scopes involve the administration and
operation according to the permission).

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Preparation

The financial statements are prepared based on the management accounts of the
Company. The principal accounting policies adopted in the preparation of the management
accounts are in conformity with International Financial Reporting Standards (“IFRS").

As at 31 March 2026, the Company'’s total liabilities exceeded its current assets by RMB
9,194,170. The continuation of the business of the Company and its ability to settle
liabilities due largely depend on the future operation results and continuing financial
support from the investor. The Company will be able to secure continuing financial
supports from the Company'’s investor and thus will be able to continue its operations as a
going concern. In this regard, the Directors believe that the Company will be able to
continue its operations as a going concern. Consequently, the financial statements have
been prepared on a going concern basis

Accounting Year
The accounting year of the Company is from 1 April to 31 March.

Revenue Recognition

The Company derives revenues from software solutions & services. Revenues are derived
from the following streams:

(i) Revenue from software products, in the form of (a) software licensing (b) subscription for
software as a service (c) product support services and (d) application maintenance
services

(i) Revenue from software services, in the form of (a) implementation / professional
services (b) managed Services;

(iii) Revenue from resale of hardware & Software.



RAMCO SYSTEMS (SHANGHAI) CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS

(For the year ended 31 March 2026)

(All amounts are stated in RMB unless otherwise stated)

2

2.3

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Revenue Recognition (continued)

Revenue is recognised in the profit and loss account upon transfer of control of promised
products or services to customers in an amount that reflects the consideration which the
company expects to receive in exchange for those services or products and excluding
taxes or duties. To recognise revenues, the company applies the following five step
approach: (1) identify the contract with a customer, (2) identify the performance obligations
in the contract, (3) determine the transaction price, (4) allocate the transaction price to the
performance obligations in the contract, and (5) recognise revenues when a performance
obligation is satisfied.

At contract inception, the Company assesses its promise to transfer products or services to
a customer to identify separate performance obligations. The Company applies judgement
to determine whether each product or service promised to a customer is capable of being
distinct, and are distinct in the context of the contract, if not, the promised products or
services are combined and accounted as a single performance obligation. The Company
allocates the contract value to separately identifiable performance obligations based on
their relative stand-alone selling price (mostly as reflected in the contracts) or residual
method. Standalone selling prices are determined based on sale prices for the
components when it is regularly sold separately. In cases where the Company is unable to
determine the stand-alone selling price, the Company uses expected cost-plus margin
approach in estimating the stand-alone selling price.

For performance obligations where control is transferred over time, revenues are
recognised by measuring progress towards completion of the performance obligation. The
selection of the method to measure progress towards completion requires judgment and is
based on the nature of the promised products or services to be provided.

The method for recognising revenues depends on the nature of the products sold /
services rendered:

(i) Revenue from Software Products
(a) Software Licensing

Software licensing revenues represent all fees earned from granting customers licenses
to use the Company’s software, through initial licensing and or through the purchase of
additional modules or user rights. For software license arrangements that do not require
significant modification or customisation of the underlying software, revenue is
recognised on delivery of the software and when the customer obtains a right to use
such licenses.

(b) Subscription for Software as a Service

Subscription fees for offering the hosted software as a service are recognised as
revenue ratably on straight line basis, over the term of the subscription arrangement.

(c) Product Support Services

Fees for product support services, covering inter alia improvement and upgradation of
the basic Software, whether sold separately (e.g., renewal period AMC) or as an
element of a multiple-element arrangement, are recognised as revenue ratably on
straight line basis, over the term of the support arrangement.



RAMCO SYSTEMS (SHANGHAI) CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS

(For the year ended 31 March 2026)

(All amounts are stated in RMB unless otherwise stated)

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.3 Revenue Recognition (continued)

(i) Revenue from Software Products (continued)
(d) Application Maintenance Services

Fees for the application maintenance services, covering inter alia the support of the
customised software, are recognised as revenue ratably on straight line basis, over the
term of the support arrangement.

(ii) Revenue from Software Services
(a) Implementation / Professional Services

Software Implementation / Professional Services contracts are either fixed price or time
and material based.

Revenues from fixed price contracts, where the performance obligations are satisfied
over time, are recognised using the “percentage of completion” method. Percentage of
completion is determined based on project costs incurred to date as a percentage of
total estimated project costs required to complete the project. The cost expended (or
input) method has been used to measure progress towards completion as there is a
direct relationship between input and productivity. The performance obligations are
satisfied as and when the services are rendered since the customer generally obtains
control of the work as it progresses.

Where the Software is required to be substantially customised as part of the
implementation service, the entire fee for licensing and implementation services is
considered to be a single performance obligation and the revenue is recognised using
the percentage of completion method as the implementation services are performed.

Revenues from implementation services in respect of hosting contracts are to be
recognised as revenue ratably over the longer of the contract term or the estimated
expected life of the customer relationship. However, considering the existence of
partners being available for rendering such implementation services, these services are
considered to be a separate element and recognised in accordance with percentage of
completion method.

Where the Software is required to be substantially customised as part of the
implementation service, the entire fee for licensing and implementation services is
considered to be a single performance obligation and the revenue is recognised using
the percentage of completion method as the implementation services are performed.

Revenues from implementation services in respect of hosting contracts are to be
recognised as revenue ratably over the longer of the contract term or the estimated
expected life of the customer relationship. However, considering the existence of
partners being available for rendering such implementation services, these services are
considered to be a separate element and recognised in accordance with percentage of
completion method.

When total cost estimates exceed revenues in an arrangement, the estimated losses
are recognised in the statement of profit and loss in the period in which such losses
become probable based on the current contract estimates as a contract provision.

In the case of time and material contracts, revenue is recognised based on billable time
spent in the project, priced at the contractual rate.

10



RAMCO SYSTEMS (SHANGHAI) CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS

(For the year ended 31 March 2026)

(All amounts are stated in RMB unless otherwise stated)

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.3

2.4

Revenue Recognition (continued)

(i) Revenue from Software Services (continued)
(a) Implementation / Professional Services (continued)

Any change in scope or price is considered as a contract modification. The Company
accounts for modifications to existing contracts by assessing whether the services
added are distinct and whether the pricing is at the standalone selling price. Services
added that are not distinct are accounted for on a cumulative catch up basis, while those
that are distinct are accounted for prospectively as a separate contract if the additional
services are priced at the standalone selling price.

Non-refundable one-time upfront fees for enablement / application installation,
consisting of standardisation set-up, initiation or activation or user login creation
services in the case of hosting contracts, are recognised in accordance with percentage
of completion method once the customer obtains a right to access and use the Software.

(b) Managed Services

Fees for managed services, which include business processing services, are
recognised as revenue as the related services are performed.

(iii) Revenue from Resale of Hardware & Software

Revenue from sale of traded hardware / software is recognised on transfer of significant
risks, rewards and control to the customer.

Foreign Currency
2.4.1 Functional and Presentation Currency

ltems included in the financial statements of the Company are measured using the
currency of the primary economic environment in which the Company operates (the
“functional currency”). The financial statements are presented in RMB, which is the
Company’s functional and presentation currency.

2.4.2 Foreign Currencies Transactions

The functional currency is the Renminbi (‘RMB”) as it reflects the primary economic
environment in which the entity operates. Transactions in foreign currencies are recorded
in the functional currency at the rates ruling at the dates of the transactions. At each end
of the reporting year, recorded monetary balances and balances measured at fair value
that are denominated in non-functional currencies are reported at the rates ruling at the
balance sheet and fair value dates respectively. All realized and unrealized exchange
adjustment gains and losses are dealt with in the income statement except when deferred
in equity as qualifying cash flow hedges. The presentation is in the functional currency.

11



RAMCO SYSTEMS (SHANGHAI) CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS

(For the year ended 31 March 2026)

(All amounts are stated in RMB unless otherwise stated)

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.5

2.6

2.7

2.8

Fair Value Estimation

The fair values of financial instruments traded in active markets are based on quoted
market prices at the balance sheet date. The quoted market prices used for financial
assets held by the Company are the current bid prices; the appropriate quoted market
prices for financial liabilities are the current ask prices.

The fair values of financial instruments that are not traded in an active market are
determined by using valuation techniques. The Company uses a variety of methods and
makes assumptions that are based on market conditions existing at each balance sheet
date. Quoted market prices or dealer quotes for similar instruments are used where
appropriate. Other techniques, such as estimated discounted cash flows, are also used to
determine the fair values of the financial instruments.

The carrying amounts of current receivables and payables are assumed to approximate
their fair values. The fair values of non-current receivables for disclosure purposes are
estimated by discounting the future contractual cash flows at the current market interest
rates that are available to the Company for similar financial instruments.

Related Parties

A related party is an entity or person that directly or indirectly through one or more
intermediaries controls, is controlled by, or is under common or joint control with, the entity
in governing the financial and operating policies, or that has an interest in the entity that
gives it significant influence over the entity in financial and operating decisions. It also
includes members of the key management personnel or close members of the family of
any individual referred to herein and others who have the ability to control, jointly control or
significantly influence by or for which significant voting power in such entity resides with,
directly or indirectly, any such individual. This includes parents, subsidiaries, fellow
subsidiaries, associates, joint ventures and post-employment benefit plans, if any.

Cash and Cash Equivalents

Cash and cash equivalents comprise cash in hand, bank deposits and short-term, highly
liquid investments which are readily convertible into known amounts of cash and which are
subject to an insignificant risk of changes in value. For the purpose of the cash flow
statement, cash and cash equivalents are presented net of bank overdrafts which are
repayable on demand and which form an integral part of the Company’'s cash
management.

Impairment of Financial Assets

The Company assesses at each balance sheet date whether there is objective evidence
that a financial asset is impaired. If there is objective evidence that an impairment loss on
loans and receivables has been incurred, the amount of the loss is measured as the
difference between the asset's carrying amount and the present value of estimated future
cash flows (excluding future credit losses that have not been incurred) discounted at the
financial asset’s original effective interest rate (i.e. the effective interest rate computed at
initial recognition). The carrying amount of the asset is reduced through the use of an
allowance account. The amount of the loss is recognized in the income statement.

If, in a subsequent period, the amount of the impairment loss decreases and the decrease
can be related objectively to an event occurring after the impairment was recognized, the
previously recognized impairment loss is reversed. Any subsequent reversal of an
impairment loss is recognized in the income statement, to the extent that the carrying value
of the asset does not exceed its amortization cost at the reversal date.

12



RAMCO SYSTEMS (SHANGHAI) CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS

(For the year ended 31 March 2026)

(All amounts are stated in RMB unless otherwise stated)

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
2.9 Trade and Other Receivables

Receivables are measured in initial recognition at fair value and are subsequently
measured at amortised cost using the effective interest rate method. Appropriate bad and
doubtful debts for estimated irrecoverable amounts are recognised in the profit or loss
when there is objective evidence that the asset is impaired. The bad and doubtful debts
recognised is measured as the difference between the asset's carrying amount and the
present value of estimated future cash flows discounted at the effective interest rate
computed subsequent to initial recognition.

2.10 Provisions

Provisions are recognised when the Company has a present obligation (legal or
constructive), as a result of a past event, and it is probable that an outflow of resources
economic benefits and will be required to settle the obligation and a reliable estimate can
be established on the amount of the obligation. Provisions are reviewed at each reporting
date and adjusted to reflect the current best estimate. Where the effect of time value of
money is material, the amount of the provision is the present value of the expenditure
expected to be required to settle the obligation.

2.11 Income Taxes

Current income tax liabilities (and assets) for the current and prior periods are recognized at
the amounts expected to be paid to (or recovered from) the tax authorities. The tax rates
and tax laws used to compute the amounts are those that are enacted or substantively
enacted by the balance sheet date.

Deferred income tax assets/liabilities are recognized for all deductible/taxable temporary
differences arising between the tax bases of assets and liabilities and their carrying
amounts in the financial statements except when the deferred income tax assets/liabilities
arise from the initial recognition of an asset or liability in a transaction that is not a business
combination and at the time of the transaction, affects neither accounting nor taxable profit
or loss. Deferred income tax asset is recognized to the extent that it is probable that future
taxable profit will be available against which the temporary differences can be utilized.

Deferred income tax assets and liabilities are measured at:

i) . the tax rates that are expected to apply when the related deferred income tax asset is
realized or the deferred income tax liability is settled, based on tax rates (and tax laws)
that have been enacted or substantially enacted by the balance sheet date; and

ii) . the tax consequence that would follow from the manner in which the Company expects,
at the balance sheet date, to recover or settle the carrying amounts of its assets and
liabilities.

Current and deferred income taxes are recognized as income or expenses in the income
statement for the period, except to the extent that the tax arises from a business
combination or a transaction which is recognized directly in equity. Deferred tax arising from
a business combination is adjusted against goodwill on acquisition.

13



RAMCO SYSTEMS (SHANGHAI) CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS

(For the year ended 31 March 2026)

(All amounts are stated in RMB unless otherwise stated)

3

CRITICAL JUDGEMENTS, ASSUMPTIONS AND ESTIMATION UNCERTAINTIES

The critical judgments made in the process of applying the accounting policies that have
the most significant effect on the amounts recognized in the financial statements and the
key assumptions concerning the future, and other key sources of estimation uncertainty at
the end of the reporting year, that have a significant risk of causing a material adjustment
to the carrying amounts of assets and liabilities within the next financial year are discussed
below. These estimates and assumptions are periodically monitored to ensure they
incorporate all relevant information available at the date when financial statements are
prepared. However, this does not prevent actual figures differing from estimates.

Allowance for doubtful accounts:

An allowance is made for doubtful accounts for estimated losses resulting from the
subsequent inability of the customers to make required payments. Management generally
analyses accounts receivables and analyses bad debt, customer concentrations, customer
creditworthiness, current economic trends and changes in customer payment terms when
evaluating the adequacy of the allowance for doubtful accounts. To the extent that it is
feasible impairment and uncollectability is determined individually for each item. In cases
where that process is not feasible, a collective evaluation of impairment is performed. At
the end of the reporting year, the receivables carrying amount approximates the fair value
and the carrying amounts might change materially within the next financial year but these
changes would not arise from assumptions or other sources of estimation uncertainty at
the end of the reporting year.

Deferred tax estimation:

Management judgment is required in determining the provision for income taxes, deferred
tax assets and liabilities and the extent to which deferred tax assets can be recognized. A
deferred tax asset is recognized if it is probable that sufficient taxable income will be
available in the future against which the temporary differences and unused tax losses can
be utilized. Management also considers future taxable income and tax planning strategies
in assessing whether deferred tax assets should be recognized in order to reflect changed
circumstances as well as tax regulations. As a result, due to their inherent nature, it is likely
that deferred tax calculation relates to complex fact patterns for which assessments of
likelihood are judgmental and not susceptible to precise determination.

14



RAMCO SYSTEMS (SHANGHAI) CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS

(For the year ended 31 March 2026)

(All amounts are stated in RMB unless otherwise stated)

4 TRADE RECEIVABLES

31 March 2026

31 March 2025

Related parties 538,070 1,737,956
Third parties 1,214,993 1,245,158
Less: bad debts (25,164) (3,298)

1,727,899 2,979,816

Trade receivables are denominated in the following currencies:

31 March 2026

RMB 1,727,899

31 March 2025

2,979,816

The aging of trade receivables at the balance sheet date is:

31 March 2026

31 March 2025

Undue 1,407,129 -
0 - 30 days 123,448 100,553
31 -90 days 193,603 129,619
Above 90 days 3,719 2,749,644

1,727,899 2,979,816

5 ADVANCE TO SUPPLIERS
31 March 2026

Third parties 12,041

31 March 2025

25,274

12,041

25,274

The carrying amounts of advance payment approximate their fair values and are all
denominated in Renminbi. Aging of advance payments at the reporting date is:

31 March 2026

31 March 2025

0 —30 days 12,041 13,972
31 -190 days - 11,302
12,041 25,274

15



RAMCO SYSTEMS (SHANGHAI) CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS

(For the year ended 31 March 2026)

(All amounts are stated in RMB unless otherwise stated)

6 OTHER CURRENT ASSETS

31 March 2026 31 March 2025
Value added tax - Net 166,323 -
Unbilled contract asset - 94,991
166,323 94,991

7 CASH AND BANK BALANCE
31 March 2026 31 March 2025
Cash at banks 81,713 565,143
81,713 565,143

Cash and bank balances are denominated in the following currencies.

31 March 2026 31 March 2025
RMB 81,713 565,143
81,713 565,143
8 PAID-IN CAPITAL

31 March 2026 31 March 2025
Ramco Systems Limited CNY 9,500,000 CNY 9,500,000

9 TRADE PAYABLES
31 March 2026 31 March 2025
Related Parties 4,989,769 7,209,153
4,989,769 7,209,153

Trade Payables balances are denominated in the following currencies.

16



RAMCO SYSTEMS (SHANGHAI) CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS

(For the year ended 31 March 2026)

(All amounts are stated in RMB unless otherwise stated)

9 TRADE PAYABLES (CONTINUED)

31 March 2026 31 March 2025

RMB 25,502 1,368,465
SGD 1,811,775 2,386,033
HKD 1,830,607 1,920,648
MYR 1,321,885 1,120,775
PHP - 145,370
JPY - 267,862
4,989,769 7,209,153

10 ADVANCE FROM CUSTOMERS

31 March 2026 31 March 2025

Related party 5,188,944 5,188,944
5,188,944 5,188,944

The carrying amounts of advance from customers approximate their fair values and are
denominated in the following currencies:

31 March 2026 31 March 2025
RMB 5,188,944 5,188,944
5,188,944 5,188,944
11 TAX PAYABLE

31 March 2026 31 March 2025
Value added tax - 34,463
Individual income tax 3,530 4,789

Withholding tax
-Enterprise income tax 465,752 708,127

469,282 747,379

17



RAMCO SYSTEMS (SHANGHAI) CO,, LTD.

NOTES TO THE FINANCIAL STATEMENTS
(For the year ended 31 March 2026)

(All amounts are stated in RMB unless otherwise stated)

12 OTHER PAYABLES

Third parties
Accrual

31 March 2026

31 March 2025

103,955 68,014
33,260 90,805
137,215 158,819

The carrying amounts of trade and other payables approximate their fair values and are

denominated in the following currencies:

RMB

13 DEFERRED REVENUE

Maintenance
Service

31 March 2026

137,215

31 March 2025

158,819

137,215

158,819

31 March 2026

31 March 2025

346,042 329,564
28,324 99,779
374,366 429,343

The carrying amounts of trade and other payables approximate their fair values and are

denominated in the following currencies:

RMB

14 REVENUE

Software products
Software service
Other operating income-Travel recovery

17

31 March 2026

374,366

31 March 2025

429,343

374,366

429,343

For the year ended For the year ended

31 March 2026

31 March 2025

740,709 701,809
3,704,167 4,300,803

126,569 -
4,571,445 5,002,612




RAMCO SYSTEMS (SHANGHAI) CO., LTD
NOTES TO THE FINANCIAL STATEMENTS
(For the year ended 31 March 2026)

(All amounts are stated in RMB unless otherwise stated)

15 COST OF REVENUE

Software products
Software service

16 TAX AND SURCHARGES

Urban maintenance and construction tax
Education supplementary tax

Local education supplementary tax
Stamp duty

WHT-VAT accrued

WHT-CIT paid by related parties

17 SALES AND DISTRIBUTION COSTS

Sales and distribution costs

The main project:
Travelling expenses

18 ADMINISTRATIVE EXPENSES

Administrative expenses

The main project:

Salary

Social security and housing fund
Consultancy — Legal & Professional

For the year ended
31 March 2026

For the year ended
31 March 2025

(222,213) (210,543)
344,202 (1,940,069)
121,989 (2,150,612)

For the year ended
31 March 2026

For the year ended
31 March 2025

(7,836) (9,764)
(3,358) (4,071)
(2,239) (2,714)
(1,759) (2,803)

- (13,438)
(160,288) -
(175,480) (32,790)

For the year ended
31 March 2026

(547,436)

For the year ended
31 March 2025

(263,414)

(540,684)

For the year ended
31 March 2026

(262,871)

For the year ended
31 March 2025

(3,202,508) (3,875,653)
(2,414,609) (2,682,602)
(471,184) (555,505)
(169,841) (133,363)
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RAMCO SYSTEMS (SHANGHAI) CO,, LTD.

NOTES TO THE FINANCIAL STATEMENTS
(For the year ended 31 March 2026)

(All amounts are stated in RMB unless otherwise stated)

19 FINANCE COST (NET)

Interest income
Exchange gains/(losses)
Bank charges

20 NON-OPERATING INCOME

Government subsidies
T refund

21 NON-OPERATING EXPENSES

Loss of bad debt

22 INCOME TAX EXPENSE

Current tax:
Current tax on profits for the year

Total current tax

Deferred tax:

Origination of temporary differences
Total deferred tax

Income tax expense

For the year ended
31 March 2026

For the year ended
31 March 2025

501 1,290
32,369 (41,636)
(11,630) (7,748)
21,240 (48,094)

For the year ended
31 March 2026

For the year ended
31 March 2025

50,000 -
1,368 1,401
51,368 1,401

For the year ended
31 March 2026

52,613

For the year ended
31 March 2025

53,184

52,613

53,184

For the year ended
31 March 2026

For the year ended
31 March 2025

The tax on the profit before tax differs from the theoretical amount that would arise using
the income tax rate applicable to profits of the Company as follows:
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RAMCO SYSTEMS (SHANGHAI) CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS

(For the year ended 31 March 2026)

(All amounts are stated in RMB unless otherwise stated)

22 INCOME TAX EXPENSE (CONTINUED)

For the year ended For the year ended
31 March 2025

31 March 2026

Profit/(Loss) before tax 893,231 (1,313,366)
Tax calculated at domestic tax rates
applicable to profits 223,308 (328,342)
Tax effects of:
- Commercial insurance paid for
employees 3,636 5,165
- Expenses without legally invoiced 8,315 89,418
235,259 (233,759)
Unutilised losses brought forward (235,259) -
Tax loss not recognized - 233,759
Tax charge - -
23 SIGNIFICANT RELATED COMPANIES/PARTIES TRANSACTIONS
Name of related Place of . o Type of % of paid-in
) Relationship with the Company )
Company Incorporation Company capital
Ramco Systems ) Limited
o India Parent company
Limited company 100%
Ramco Systems . Under the control of the same Limited
Singapore . .
Pte Ltd. ultimate holding company company -
Ramco Systems . Under the control of the same Limited
Malaysia . .
Sdn. Bhd., ultimate holding company company -
Ramco System o Under the control of the same Limited
Philippines ) .
Inc. ultimate holding company company -
Ramco Systems USA Under the control of the same Limited
Corporation ultimate holding company company -
Ramco System o
Under the control of the same Limited
Korea Company Korea . .
o ultimate holding company company
Limited -
Ramco Software Under the control of the same Limited
- Japan . ,
Japan Limited ultimate holding company company -
Ramco Systems . Under the control of the same Limited
- , Switzerland . _
Limited, Switzerland ultimate holding company company -

Significant related companies/parties transactions on terms agreed between the

Company and its related parties are as follows:
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RAMCO SYSTEMS (SHANGHAI) CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS

(For the year ended 31 March 2026)

(All amounts are stated in RMB unless otherwise stated)

23 SIGNIFICANT RELATED COMPANY/PARTIES TRANSACTIONS (CONTINUED)

For the year ended For the year ended

Related companies transaction:
Revenue
Cost of revenue

Amounts due from/to related parties:

Trade receivables

31 March 2026

1,127,527

31 March 2025

(1,461,690)

31 March 2026

31 March 2025

Ramco Systems Pte Lid., Singapore 3,719 -
Ramco Systems Pte Ltd., Hongkong - 73,992
Ramco System Inc., Philippines 21,708 285,977
Ramco Systems Corporation, USA - 143,705
Ramco System Korea Company
Limited, Korea 468,013 1,234,282
Ramco Systems Limited, Switzerland 44,630 -
538,070 1,737,956
Trade pavables
Ramco Systems Pte Ltd., Singapore 1,811,775 2,386,033
Ramco Systems Pte Ltd., Hongkong 1,830,607 1,920,648
Ramco Systems Limited, India 25,502 1,368,465
Ramco Systems Sdn. Bhd., Malaysia 1,321,885 1,120,775
Ramco System Inc., Philippines - 145,370
Ramco Software Japan Limited, Japan - 267,862
4,989,769 7,209,153
Advance from customer
Ramco Systems Pte Ltd., Singapore 5,188,944 5,188,944
5,188,944 5,188,944

24 CAPITAL COMMITTMENT

There is no capital expenditure in respect of the acquisition of property, plant and
equipment contracted for but not provided in the financial statements.

21



RAMCO SYSTEMS (SHANGHAI) CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS

(For the year ended 31 March 2026)

(All amounts are stated in RMB unless otherwise stated)

25

FINANCIAL INSTRUMENTS

Financial Risk Management Objectives and Policies

The main purpose for holding or issuing financial instruments is to raise and manage the
finances for the entity’s operating, investing and financing activities. There is exposure to
the financial risks on the financial instruments such as credit risk, liquidity risk and market
risk comprising interest rate, currency risk and price risk exposures. The management
has certain practices for the management of financial risks. However these are not
documented in formal written documents. The following guidelines are followed: All
financial risk management activities are carried out and monitored by senior management
staff. All financial risk management activities are carried out following good market
practices.

Credit Risk

Credit risk is the risk that a counterparty fails to discharge an obligation to the Company.
The company is exposed to credit risk from financial assets including cash and cash
equivalents held at banks, trade and other receivables.

Credit risk management

The credit risk is managed on a company basis based on the Company’s credit risk
management policies and procedures.

The credit risk in respect of cash balances held with banks and deposits with banks are
managed via diversification of bank deposits, and are only with major reputable financial
institutions.

The Company continuously monitors the credit quality of customers based on a credit
rating scorecard. Where available, external credit ratings and/or reports on customers are
obtained and used. The company’s policy is to deal only with credit worthy counterparties.
The credit terms for customers as negotiated with customers are subject to an internal
approval process which considers the credit rating scorecard. The ongoing credit risk is
managed through regular review of ageing analysis, together with credit limits per
customer.
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RAMCO SYSTEMS (SHANGHAI) CO., LTD.
NOTES TO THE FINANCIAL STATEMENTS

(For the year ended 31 March 2026)

(All amounts are stated in RMB unless otherwise stated)

25 FINANCIAL INSTRUMENTS (CONTINUED)

Credit Risk (continued)

Trade receivables

The Company applies the IFRS 9 simplified model of recognising lifetime expected credit
losses for all trade receivables as these items do not have a significant financing

component. In measuring the expected credit losses, the trade receivables have been

assessed on a collective basis as they possess shared credit risk characteristics. They

have been based on the days past due and also according to the geographical location of

customers. Trade receivables are written off (ie derecognised) when there is no

reasonable expectation of recovery.

On the above basis the expected credit loss for trade receivables as at 31 March 2026

was determined as follows:

31 March 2026

Current

Expected credit 1.33% 2.75%
loss rate

Gross carrying 581,823 633,170
amount

Life time expected 7,761 17,403
credited loss

Foreign Currency Risk

Trade receivables days past due

0~30 days 31~60

days
1.16% to 3.04% to
2.39% 4.02%

61~90
days

7.97% to

19.26%

Analysis of amounts denominated in non-functional currencies

Financial Liabilities:

At 31 March 2026
SGD
HKD
MYR

At 31 March 2025
SGD
HKD
MYR
H

P

T
T

(&
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Above Total
90 days
100%
- 1,214,993
- 25,164

Trade payables



RAMCO SYSTEMS (SHANGHAI) CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS

(For the year ended 31 March 2026)

(All amounts are stated in RMB unless otherwise stated)

25 FINANCIAL INSTRUMENTS (CONTINUED)
Sensitivity analysis

A 5% strengthening of RMB against the non-functional currencies would have had the
equal but opposite effect on the above currencies to the amounts shown above, on the
basis that all other variables remain constant.

Interest Rate Risk

The interest rate risk exposure is mainly from changes in interest rates. The interest rate
risk on financial assets is not significant.

Liquidity Risk

The liquidity risk is managed on the basis of expected maturity dates of the financial
liabilities. The following table analyses financial liabilities by remaining contractual

maturity:
31 March 2026 31 March 2025
Trade payables
Within 1 year 165,802 7,209,153
Over 1 year 4,823,967 -
4,989,769 7,209,153
Other payables
Within 1 year 137,215 158,819
137,215 158,819
Advance from customers
Within 1 year 5,188,944 5,188,944
Over 1 year - -
5,188,944 5,188,944

Fair Value of Financial Instruments

There are no other differences between the book value and the fair value of the
Company’'s financial assets and liabilities. The Company does not engage in
transactions involving financial derivatives.

26 APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved and authorized for issue by the Company on 9 May
2026.
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