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Company Overview
NEBE

ABOUT TIAN GE

Tian Ge Interactive Holdings Limited (the “Company”, “We” or “Tian Ge”)
was founded in Hangzhou, China in 2008 with its shares listed on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) (the “Listing”) on
July 9, 2014 (the “Listing Date”).

The Company and its subsidiaries (collectively the “Group”) operate a
number of online interactive entertainment platforms. Tian Ge has launched
a series of online interactive entertainment platforms in overseas markets,
including the Middle East, Indonesia, etc. Tian Ge’s good track record in the
domestic live social video business empowers its growth into the overseas
markets, and the overseas markets are becoming the main growth engine
for the Group’s online interactive entertainment business.
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Corporate Information (continued)
AEER(E)
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Financial Highlights

M REE

Year ended December 31,
BZ12A31ALEE

2025 2024
(in RMB’000) (AARFITEt) 20254 20244
Revenue gz 38,554 10,160
— Online interactive entertainment service — £ 43 5 FIRLER TS 30,877 5,641
— Others —HAth 7,677 4,519
Gross profit EH 21,290 8,103
Gross profit margin FE R & 55.2% 79.8%
Net (loss)/profit (E518), % F)F8E (13,296) 19,916
Net (loss)/profit margin F (BB, mF=E (34.5%) 196.0%
(Losses)/earnings per share Bk (E518) BT
(expressed in RMB per share) (LNEBRAREERT)
— basic —HK (0.009) 0.018
— diluted — " (0.009) 0.018
Adjusted net (loss)/profit® EHAE (BB, s FF %"E (12,465) 20,215
Adjusted net (loss)/profit margin KERRFE (B518),w & (32.3%) 199.0%
Adjusted (LBITDA)/EBITDA“ 4% E&(LBITDA),”EBITDAY (14,239) 25,829
Adjusted (LBITDA)EBITDA margin 4% 38 E(LBITDA),EBITDAZ (36.9%) 254.2%
Total assets BERE 2,505,851 2,619,747
Total liabilities BEEHE 355,779 385,250
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Notes:

For the year ended December 31, 2025 (the “Reporting Period”), share
options and RSUs granted to employee and service provider are considered
to be potential ordinary shares. For the year ended December 31, 2025,
the computation of diluted (losses)/earnings per share did not assume
the exercise of share options and vesting of unvested restricted share
units since their assumed exercise would result in a decrease in (losses)/
earnings per share. Accordingly, diluted losses per share for the year ended
December 31, 2025 was the same as basic losses per share.

Adjusted net (loss)/profit was derived from the net (loss)/profit for the year,
excluding the effect of non-cash share-based compensation expenses, and
depreciation and amortisation expenses arising from acquisitions.

Adjusted net (loss)/profit margin was calculated by dividing adjusted net
(loss)/profit by revenue.

Adjusted (LBITDA)/EBITDA was derived from the operating (loss)/profit
for the year, excluding the effect of non-cash share-based compensation
expenses, depreciation and amortisation expenses arising from acquisitions,
depreciation and amortisation expenses.

Financial Highlights (continued)
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Chairman’s Statement

ERE®RE

Dear Shareholders,

On behalf of the board of directors (the “Directors”) (the “Board”) and
management of Tian Ge, | am pleased to present the 2025 annual report of
the Group.

Since 2023, the Group has proactively advanced its strategic realignment,
shifting the focus of its online interactive entertainment business from the
Mainland China market to overseas markets. Following a transitional phase
in 2024, the Group achieved significant progress in its overseas online
interactive entertainment business during the Reporting Period.

Overall Financial Performance

For the Reporting Period, the Group primarily engaged in online interactive
entertainment services and other businesses, recording a total revenue of
approximately RMB38.6 million, representing an increase of approximately
279.5% compared to approximately RMB10.2 milion in the same period
of 2024. Revenue from online interactive entertainment services rose to
approximately RMB30.9 million from approximately RMB5.6 milion in the
same period of 2024, representing an increase of 447.4%. This growth
was primarily attributable to the development of “Sila Chat” and the game
marketing and operation segment.

The loss attributable to owners of the Group during the Reporting Period
was approximately RMB9.3 million. The net loss for the period was
approximately RMB13.3 milion, while the adjusted net loss amounted to
approximately RMB12.5 million, and adjusted LBITDA was approximately
RMB14.2 million. Losses were primarily resulted from the following factors:

0] the increase in product incubation costs — With the Group’s strategic
focus of concurrently investing in and incubating online interactive
entertainment business across several regions, significant resources
have been applied towards product incubation, resulting in increased
expenditure;

(i) fair value losses on financial assets at fair value through profit or loss
— The fair value losses were mainly due to valuation adjustments on
unlisted equity investments which resulted from the changes in the
operating and financial conditions of the investee companies; and

(i fair value losses on investment properties — Due to adjustments in

domestic and the U.K. real estate market conditions, the Group’s
investment properties have recorded certain fair value losses.

Tian Ge Interactive Holdings Limited  Annual Report 2025
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Online Interactive Entertainment Business: Optimising
Resource Allocation, Prioritising Stable Operations

From an industry-wide perspective, the online interactive entertainment
sector has entered a period of deep consolidation. On one hand, internet
giants continue to increase their investments, leveraging vast traffic resources
and substantial financial strength to build significant competitive advantages
in user acquisition and streamer resources. On the other hand, numerous
small and medium-sized platforms are intensifying market competition, the
contest for quality streamers and content creators is becoming increasingly
fierce, user acquisition costs are rising sharply, and the profit margins of
platforms across the board are being further squeezed.

In this competitive environment, following an adjustment period in 2024,
the Group’s online interactive entertainment business achieved a degree
of recovery in 2025. This was primarily attributable to the Group’s strategy
during the Reporting Period of simultaneously investing in and incubating
online interactive entertainment business across various global regions,
identifying products with outstanding user growth and revenue performance
while maintaining appropriate cost controls, and then pursuing strategic
acquisitions and integration.

“Sila Chat” is the landmark result of this strategy — the Group completed
the asset acquisition of this platform in early 2025. “Sila Chat” is a social
interactive platform with a low barrier to entry and high levels of user
interactivity. During the Reporting Period, its overall user base remained
stable, user top-up volumes were maintained at a reasonable level, and
the fundamental business was effectively consolidated. Looking ahead,
the Group will continue to adopt stable operations as its core strategy,
enhancing user engagement through differentiated content and refined
community management, while seeking breakthroughs in the fiercely
competitive market environment.

In addition, during the Reporting Period, the Group also continued to invest
in its online game business, actively exploring a diversified gaming product
portfolio. However, due to intensifying market competition, rising user
acquisition costs and other factors, the business has not yet reached its
targeted profitability. The Group will continue to evaluate business progress
and dynamically adjust resource allocation to optimise deployment efficiency
and enhance overall business performance.

Chairman’s Statement (continued)
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Chairman’s Statement (continued)
FREE/E(E)

Financial Investment Business: Long-Term Positioning
and Steady Appreciation

The Group continued to deepen its financial investment business, committed
to building a sound and prudent asset allocation framework. Through
years of practical exploration and continuous refinement, the Group has
progressively established a diversified asset allocation portfolio that balances
financial security with retumns, covering multiple asset classes including fixed
income and equities; while continuously improving its risk management
mechanisms and investment decision-making processes.

During the Reporting Period, the overall financial investment business
performed well with sound and steady returns, effectively serving as a key
“stabiliser” for the Group’s core business development. It helped mitigate any
performance volatility caused by increased product incubation expenditure
for the online interactive entertainment business and provided strong support
for the stability of the Group’s overall financial performance. Going forward,
the Group will continue to optimise its asset allocation strategy, prudently
capture market opportunities, and steadily increase the earnings contribution
of its financial investment business under strict risk control.

Prospect and Future Outlook

In 2025, artificial intelligence (“Al”) emerged as a central theme of global
development, reshaping the competitive landscape of industries at an
unprecedented pace and bringing profound transformation to the internet
social and entertainment sectors. The Group’s management places great
importance on this trend, proactively seizing the opportunities it presents and
driving the deep integration of Al technique across all businesses to explore
diverse application scenarios.

In the online interactive entertainment business, the Group is actively
exploring the use of Al technique to increase the precision of content
recommendations, optimise the matching efficiency between live streaming
hosts and users, and continuously upgrade its customer service system
to enhance the overall user experience. Simultaneously, each business is
focused on identifying new Al application scenarios and incubating new
products with Al technique to cultivate new business growth drivers. At
the functional management level, the Group is also actively promoting
the deep integration of Al technique to enhance operational efficiency,
optimise business processes, and achieve quality enhancements in internal
management. Going forward, the Group will continue to increase its strategic
investment in Al, leveraging Al empowerment to drive efficiency gains
and model innovation across all business, and building core competitive
advantages suited to the trends of the era.

Tian Ge Interactive Holdings Limited  Annual Report 2025
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In 2026, global macroeconomic uncertainty is expected to persist, and
competition within the internet industry will not abate. The Group will adhere
1o its overarching strategy of “focusing on core businesses, strengthening
capabilities through Al, and pursuing sound and steady financial investment”.
The Group will maintain its foundation in the online interactive entertainment
business while pursuing qualitative breakthroughs; continue to increase
investment in Al to drive upgrades to its business model; and fully leverage
the stabilising role of the financial investment business to safeguard the
sound and stable operation of the Group’s overall financial position — all
with the commitment to continuously delivering sustainable returns to
shareholders of the Company (the “Shareholders”).

Fu Zhengjun
Chairman and Executive Director
Tian Ge Interactive Holdings Limited

March 30, 2026
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Management Discussion and Analysis
H“IEJE = o B2 20 A

1. Operating Information 1. EEER

TREJNHBEA T2 AHRR AT 27
HEBHMASEELNEREREYF A

The following table sets forth certain quarterly operating statistics
relating to the Group’s live social interactive platforms operated as of

12

the dates and for the periods presented below:

METFREERTEE

Three months ended

BEATRAL=EA

The following is a summary of the comparative figures for the periods
presented above:

For the three months ended December 31, 2025, the total
number of monthly active users (“MAUSs”) was approximately
69,000, representing an increase of approximately 25.5%
compared to the same period in 2024 and representing an
increase of approximately 6.2% compared to the three months
ended September 30, 2025. The year-on-year increase was
mostly attributable to the development of live social interactive
platforms.

For the three months ended December 31, 2025, the total
number of quarterly paying users (“QPUSs”) was approximately
10,000, representing an increase of approximately 150.0%
compared to the same period in 2024 and representing a
decrease of approximately 9.1% compared to the three months
ended September 30, 2025. The year-on-year increase was
mostly attributable to the development of live social interactive
platforms. The quarter-on-quarter decrease was attributable to
normal business fluctuation.

Tian Ge Interactive Holdings Limited  Annual Report 2025

December 31,  December 31, Year-onyear  September 30, Quarter-on-
2025 2024 change 2025  quarter change

2025F12A310 20044127318 FLLE® 2025594308 R
Total Monthly Active Users (i 000) REERRPEH(TP) 69 55 25.5% 85 6.2%
Quarterly Paying Users (in000) ZENBRP(TP) 10 4 150.0% 1 (9.1%)
Quarterly Average Revenue Per User (AVB) FERP PRGNS T) 511 342 49.4% 398 28.4%

AT R L 25 BER L RBFHE

o #H E2025F12A8318 1t =@ A + A
EERAFP (REERBAF) 2%
%9 569,000 A @ B20244F A Hi 1 hn 49
25.5% » 8 & £2025%9A308 It =
18 B 3 hn#496.2% ° [F Eb 3 hn £ B
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Operating Information continueq

o For the three month ended December 31, 2025, the quarterly
average revenue per user was RMB511, representing an
increase of approximately 49.4% from the three months
ended December 31, 2024 and representing an increase of
approximately 28.4% from the three months ended September
30, 2025.

The following table sets forth certain annual operating statistics relating
to the Group’s live social interactive platforms as at the dates and for
the periods presented below:

Management Discussion and Analysis (continued)
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Year ended
BEUTHHILEE

December 31, December 31, Year-on-
2025 2024 Year Change

20254 20244

12A31H 12A31H L &

Annual total MAUs (in'000)* FEMARERAFRA(TF)" 63 87 (27.6%)
Annual total QPUs (in'000)* FENFENERFPEH(TF) 9 4 125.0%
Quarterly Average Revenue Per User RMB)  ZE R EFHU s (A £4T) 490 311 57.6%
* Annual total MAUs and annual total QPUs are equal to their average * FEMNAEERAFRLERTFENTE
of quarterly total users, respectively. NEBFEHSANENEFEHEERF

Financial Information
Revenue

The Group’s revenue generated from online interactive entertainment
service increased by 447.4% to RMB30.9 milion for the Reporting
Period from RMB5.6 million for the corresponding period in 2024. The
year-on-year increase was primarily due to the growth of “Sila Chat”
and the game marketing and operation segment.

The Group’s revenue generated from “Others” mainly includes the
revenue from cross border e-commerce business, providing technical
support services and online car-hailing business. Revenue generated
from “Others” for the Reporting Period was RMB7.7 million compared
with RMB4.5 million in the corresponding period in 2024.
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B ER
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Management Discussion and Analysis (continued)
EEBENWED (&)

Financial Information (continvea
Cost of Revenue and Gross Profit Margin

For the Reporting Period, the Group’s cost of revenue experienced an
increase of 739.3% year-on-year to RMB17.3 million compared to the
corresponding period in 2024. The year-on-year increase was primarily
due to the incubation of multiple online interactive entertainment
business which brought in revenue while led to an increase in costs
(including amortisation of intangible assets, bandwidth and server
custody fees, etc.).

The Group’s gross profit margin for the Reporting Period was 55.2%,
compared with 79.8% for the corresponding period in 2024.

Selling and Marketing Expenses

For the Reporting Period, the Group’s selling and marketing expenses
experienced a significant increase of 242.7% year-on-year to
RMB28.6 million compared to the corresponding period in 2024. The
year-on-year increase was related to the marketing and operation of
online games.

Administrative Expenses

For the Reporting Period, the Group’s administrative expenses
increased by 3.2% year-on-year to RMB60.0 million compared to the
same period in 2024, which reflects the Group’s effective control of
administrative expenses.

Research and Development Expenses

For the Reporting Period, the Group’s research and development
expenses experienced a significant increase of 112.8% year-on-year to
RMB18.9 million compared to the corresponding period in 2024. The
year-on-year increase was due to the Group’s significant deployment
of resources towards developing and enhancing “Sila Chat” and other
incubated businesses, which was in line with the Group’s commitment
to vigorously developing its core business.

Tian Ge Interactive Holdings Limited  Annual Report 2025
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Financial Information «continueq)

Other Gains, Net

For the Reporting Period, the Group’s other gains, net were RMB67.0
million. These gains were mainly comprised of 1) the fair value gain of
RMB95.8 million on other financial instruments, primarily from private
investment funds; 2) the fair value gain of RMB12.7 million on venture
capital and private equity funds; but partially offset by 3) the fair value
loss of RMB36.7 million on unlisted equity investments; and 4) the fair
value loss of RMB20.3 million on investment properties.

For the corresponding period in 2024, the Group’s other gains, net
were RMB85.1 million, mainly comprising 1) the fair value gain of
RMB58.4 million on other financial instruments, primarily from private
funds and index funds; 2) the fair value gain of RMB47.8 milion on
unlisted equity investments; but partially offset by 3) the fair value loss
of RMB24.6 million on venture capital and private equity funds.

The details are set out in note 8 to the consolidated financial
statements.

Finance Income, Net

The Group’s finance income, net was RMB5.7 million for the
Reporting Period compared with finance income, net of RMB7.6
million compared to the corresponding period in 2024, which was
primarily due to the decrease in interest income on cash and cash
equivalents, and the increase in interest expenses on borrowings.

Share of Results of Associates

For the Reporting Period, the Group’s equity-accounted investment
profit was RMB2.1 million, compared with an equity-accounted
investment profit of RMBO0.7 million for the corresponding period in
2024. The year-on-year increase was mainly due to no investment
losses from the Thailand-based social entertainment business during
the Reporting Period.
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Management Discussion and Analysis (continued)
EEBENWED (&)

Financial Information (continvea
Income Tax Credit/(Expense)

For the Reporting Period, the Group’s income tax credit was RMB3.9
million compared with income tax expense of RMB6.3 million for the
same period in 2024. Such change was mainly due to the decrease in
deferred tax liabilities.

(Loss)/Profit Attributable to Owners of the Company

For the Reporting Period, the Group’s loss attributable to owners of
the Company recorded a total loss of RMB9.3 million, compared with
a total profit of RMB20.0 million for the corresponding period in 2024.
Such change was consistent with the reasons for the decrease in net
profit as mentioned above.

Non-International Financial Reporting Standard
(“non-IFRS”) Presentation

To supplement our consolidated financial statements which are
presented in accordance with IFRS, the adjusted financial information
is used as additional disclosure to enable investors and others to
understand and evaluate the Company’s consolidated results of
operations as a whole.

Non-IFRS Measures

To supplement the Group’s consolidated financial statements which
are presented in accordance with IFRS, adjusted net (loss)/profit
are used as additional financial measures. These financial measures
are presented because they are used by management to evaluate
operating performance. The Group also believes that these non-IFRS
measures provide useful information to help investors and others
understand and evaluate the Company’s consolidated results of
operations in the same manner as management and in comparing
financial results across accounting periods and to those of our peer
companies.

Tian Ge Interactive Holdings Limited  Annual Report 2025

MEER
FrEFiER (Bx)

BERAR AREMEHELZRAREIS
BEI M2024F RMABAEHRE A
R¥63A&ET - WEHTEMNELRIEA
BRI -

ERBEE AR (BR),/

i3 )

BEMA ARRHEEARGEARAEEERE
HISBIEATEARKISA S T - 20245
RIHEARI A A2 A R$2008 87T - It
HE)iE FUENFER NEARE B

5 Bl B B 1%
BRI B RS

REBERPRBERYBEHRE LR 258
FEUBRE  KRBMBEMTIRAER
SMEEE - AEIREERHEMA T ERE TR
FFHEAR ARG AR RS -

=28 ([ 3F
IR

i
]

FERMBREEATE

REBAAEERBERMEREER L2
HEREMBHE - EHE (B1]R), 8%
HIORERINMBHERR 272 FH
B BRENEAEEEEBKERZSH
BHEEMEEERR - AKETAGE %
SHERPBREENFERTEH/RE
EREMALRHEERER  NIREEIE
BRI ER RFEARANGEEL
BERE UHHLESTHMEANPMBEER
RIZE AR IEEE -



Management Discussion and Analysis (continued)
EEENWED (&)

Financial Information coniinues 2. BER
Adjusted (LBITDA)/EBITDA %@%ﬁg(LBlTDA)/EBlTDA
Adjusted (LBITDA)/EBITDA represents operating (loss)/profit 4% 5 % (LBITDA),/EBITDAE #8 # & & (&5
adjusted to exclude non-cash share-based compensation expenses, B),/ mFAGIBRIERE R OBEY - K
depreciation and amortisation expenses arising from acquisitions, and BEAOTERBHMAS  URTERE
depreciation and amortisation expenses. ST ©
The following table reconciles the Group’s operating (loss)/profit to our TERHIR2FBEAE@MHLEL (5i8),/
adjusted (LBITDA)/EBITDA for the periods presented: Y5 T B2 4% A B2 (LBITDA),EBITDAR) #1 B -
Year ended
BETHAHLFE
December 31, December 31,
2025 2024
20255 20244
(in RMB’000) (YA BREFrit) 12A31H 12A31H
Operating (loss)/profit e (FR),BR (25,001) 17,850
Share-based compensation expense B 1 B B 2 573 299
Depreciation and amortisation expenses WHEEAMITE MR
arising from acquisitions 258 -
Depreciation and amortization expenses WERBEHEBS 9,931 7,680
Adjusted (LBITDA)/EBITDA 4T3 B (LBITDA),EBITDA (14,239) 25,829

CECORGGERE REHBERERAE 17
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Management Discussion and Analysis (continued)
EEBENWED (&)

Financial Information «continueq)

Adjusted Net (Loss)/Profit

Adjusted net (loss)/profit is not defined under IFRS, and eliminates
the effect of non-cash share-based compensation expenses, and
depreciation and amortisation expenses arising from acquisitions.

The following table sets forth the reconciliations of the Group’s net
(loss)/profit to adjusted net (loss)/profit for the periods presented
below:

BEER @
KA (BER) wNEE

RAE (BB, aFFERANRESBER
SREAAEE  LHRTIRREBOME
ASXARWEBEENTE RBHERAS MY
@,

TERHFIIN T X 25| HRAEER (F18)/
M F R AR (B8),w R Em Y
BE :

Year ended
BETIRAHLFE
December 31, December 31,
2025 2024
20254 20244
(in RMB’000) (AN REFrit) 12A31H 12A31H
Net (loss)/profit (BR]) =R FE (13,296) 19,916
Share-based compensation expense Bt B < F =2 573 299
Depreciation and amortisation expenses WHEEAMITE MR

arising from acquisitions 258 -
Adjusted net (loss)/profit ERE(EBR)RFIFE (12,465) 20,215

Liquidity and Financial Resources

Cash and Cash Equivalents, and Term Deposits

Cash and cash equivalents consist of cash at bank and on hand,
short-term bank deposits and cash at other financial institutions. As
at December 31, 2025 and December 31, 2024, cash and cash
equivalents amounted to RMB427.9 million and RMB467.0 million,
respectively. As at these dates, short-term bank deposits balances
were demand deposits and term deposits with initial terms of less than
three months.
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Liquidity and Financial Resources (continued

Financial Assets at fair value through profit or loss
(“FVTPL”)

The Group’s financial assets at FVTPL consist of seven main
categories, namely (arranged in descending order based on
their respective fair value amount) (i) other financial instruments;
(i) investments in venture capital and private equity funds
(“Fund Investments”); (iii) unlisted equity investments (“Private
Investments”); (iv) listed equity securities; (v) investments in wealth
management products; (vi) structured notes; and (vii) equity securities
of suspension of trading.

Financial assets at FVTPL increased by 2.5% to RMB1,801.8 milion
as at December 31, 2025 compared to RMB1,757.2 milion as at
December 31, 2024. Such increase was mainly attributable to an
increase of RMB156.2 million in other financial instruments. There
was no single financial asset whose carrying amount was over 5%
of the Group’s total assets as of December 31, 2025. However, the
Group noted that within the Fund Investments, a portion of the funds
were managed by the same beneficiary; details of such fund manager
concentration are set out in the section “Fund Investments” below.
The following is a breakdown of the seven main categories as at the
periods specified:
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As at As at Percentage
December December increase/
31, 2025 31,2024 (decrease)
20255 Ro024F  ESLEMS
12A31H 12A318 (i)

(RMB’000) (RMB'000)

(AR%TR) (ARETR)
() Other financial instruments HitggTA 1,138,953 982,764 15.9%
(i) Fund Investments BEeRE 447,797 479,576 (6.6%)
i) Private Investments FARE 119,106 163,158 (27.0%)
() Listed equity securities FiEES 69,000 60,719 13.6%
() Investments in wealth management products 3281 & 1% & 26,275 52,051 (49.5%)
(v Structured notes HEEMEE 712 16,104 (95.6%)
(vi) Equity securities of suspension of trading ERElEES = 2,778 (100%)
Total @it 1,801,843 1,757,150 2.5%
TR ORFFERE RKREHEZERERAR

19



20

Management Discussion and Analysis (continued)
EEENRED N (&)

Liquidity and Financial Resources (continueq

Financial Assets at fair value through profit or loss
(“FVTPL”) (continued)

The Company’s investment activities are governed by a
comprehensive internal investment policy designed to ensure prudent
management of funds, alignment with the Company’s strategic
objectives, and the safeguarding of Shareholder interests. These
activities are managed in an integrated manner under the oversight of
the Board.

With respect to the investment decision-making process, industry
research and due diligence are first conducted by the Company’s
experienced and professional investment managers in the strategic or
financial investment department, who utilise a range of data sources
and apply the Company’s risk management framework to identify
suitable investment opportunities. The investment managers are
substantively involved in screening potential targets, conducting due
diligence, preparing investment proposals, monitoring risk exposure
and implementing exit plans as scheduled or in response to the
performance of the relevant investment projects.

To further enhance oversight of investment decisions and products,
the Company has established an investment committee comprising
three executive Directors. This committee is responsible for approving
investment proposals, monitoring the performance and risk of all
investments. The committee is also responsible for formulating and
revising the Company’s investment policies and setting and reviewing
risk limits.

The Company’s investment policy is formulated to support both the
long-term development of its principal business and the effective
management of surplus and idle funds simultaneously, and the
Company’s investments can be broadly categorised into two
classes, namely strategic investments and financial investments.
Among the seven categories stipulated above, Fund Investments
and Private Investments are classified as the strategic investments
of the Company, whereas the remaining categories, including other
financial instruments, listed equity securities, investments in wealth
management products and structured notes are classified as financial
investments.
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Liquidity and Financial Resources (continued

Financial Assets at fair value through profit or loss
(“FVTPL”) (continued)

For strategic investments, the Company is committed to identifying
and pursuing equity investment opportunities that are synergistic with
its overall strategic direction, including investments in primary market
equity funds and early-stage ventures in sectors such as Al and
smart hardware. These strategic investments are intended to foster
innovation and business growth, particularly in areas that complement
the Company’s core business of online interactive entertainment
services.

Separately, for financial investments, the Company is committed to
the prudent management of surplus and idle funds through financial
investments, with a focus on capital preservation and liquidity, while
seeking to achieve returns that exceed those of traditional bank
deposits.

Most of the financing for acquiring the financial assets came from the
Company’s internal funds, with a small portion funded by bank credit
provided by investment banks at the time of purchase.

To facilitate the Shareholders’ principle understanding of the
composition of the Company’s investment portfolio, the Company
sets out below the details of each main category and, within each
category, the descriptions of the products that represent over 30% of
the aggregate fair value.

() Other Financial Instruments

As at December 31, 2025, the Group held investments across
seven categories of investment products, classified as “other
financial instruments”, specifically, private investment funds;
insurance policies; exchange-traded funds (“ETFs”); other fund
investments; bonds; Blackstone private credit access funds;
and treasury notes.
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Management Discussion and Analysis (continued)
EEBENWED (&)

3. Liquidity and Financial Resources (continueq

Financial Assets at fair value through profit or loss
(“FVTPL”) (continued)

() Other Financial Instruments (Continued)

Please see below a breakdown of the seven main categories as
at the dates specified:

REBEESREER»

BAFETAEBRZE ([HROAF
Bt ABR) NEREE®

Atz T A (4&)

TREHR AT AR A B KR
HBRAD -

Private investment funds EREES

Insurance policies fRE

ETFs EHRERE S (ETFs)

Other fund investments HinHEHE

Bonds &

Blackstone private credit REAREEERES
access funds

Treasury note BEH

The fair value of other financial instruments invested by the
Group increased by 15.9% to RMB1,139.0 million as at
December 31, 2025 compared to RMB982.8 million as at
December 31, 2024. For the Reporting Period, the Group
recognised a fair value gain of RMB95.8 milion (2024: fair value
gain of RMB58.4 million) on these investments.

Private Investment Funds

The Company invests in private investment funds offered by
several internationally reputable financial institutions via compliant
channels such as major commercial banks and licensed
financial institutions. The Company focuses on investing funds
with underlying assets which have long, stable track records,
and compliance with applicable laws and regulations. High risk
instruments such as assets tied to policy-restricted sectors
(e.g. high-pollution, high-energy-consumption industries),
and products with weak investment rationale or inadequate
disclosures are prohibited to be invested by the Company.
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As at As at Percentage
December 31,  December 31, increase/
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(AE®TR) (ARETFT)
648,535 527,049 23.1%
135,036 118,411 14.0%
131,444 127,618 3.1%
96,863 75,843 21.7%
77,407 102,996 (24.8%)
49,598 30,947 60.3%
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3. Liquidity and Financial Resources (continueq

Financial Assets at fair value through profit or loss
(“FVTPL”) (continued)

()

Other Financial Instruments (Continuea)
Private Investment Funds (Continuea)

As at December 31, 2025, the fair value of the Group’s private
investment funds increased by 23.1% to RMB648.5 million
compared to RMB527.0 million as at December 31, 2024. For
the Reporting Period, the Group recognised a fair value gain of
RMB79.0 million (2024: fair value gain of RMB34.5 million).

As at December 31, 2025, the Group had invested in 63
private investment funds. The details of the top four private
investment funds by fair value as at December 31, 2025,
collectively accounted for approximately 31.2% of the total fair
value of all private investment funds, are disclosed in the section
“Investment Portfolio — Private Investment Funds” below.

Insurance Policies

As at December 31, 2025, the Group held two insurance
policies from two insurance companies. The insurance policies
combined (1) investment arrangements with insurance of the
life of the key management, with the Group as the beneficiary
of these policies, and (2) investments in long-term savings
insurance policies that provide stable, long-term returns. The
policy cash value exceeds the cumulative premiums paid from
the 6th year of investment onwards, demonstrating solid growth
characteristics.

As at December 31, 2025, the fair value of the Group’s
insurance policies increased by 14.0% to RMB135.0 million
compared to RMB118.4 milion as at December 31, 2024. For
the Reporting Period, the Group recognised a fair value gain
of RMB4.7 milion (2024: fair value loss of RMB1.9 million) in
respect of the two insurance policies.
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Management Discussion and Analysis (continued)
EEENRED N (&)

3. Liquidity and Financial Resources (continueq

Financial Assets at fair value through profit or loss
(“FVTPL”) (continued)

()

Other Financial Instruments (Continuea)
ETFs

The Company invests in ETFs that track major, broad-based
equity indices such as the NASDAQ-100 and the S&P 500.
The ETFs that the Company invested mainly cover securities
in the United States, Japan, India and other developed and
emerging market across the globe. The underlying assets of the
ETFs span across industries including information technology,
finance, medical healthcare, consumer goods, industrial, and
communication services.

The core investment strategy principally combines passive
index replication, active stock selection, and long-short
securities hedging strategies. Given the inherent volatility of
securities markets, the Group has established more flexible risk
parameters for monitoring ETF products. Investment managers
conduct dynamic assessments using multiple metrics including
drawdown rate, volatility, relative valuation levels and Sharpe
ratio to distinguish between short-term market fluctuations and
fundamental shifts in long-term trends.

As at December 31, 2025, the fair value of the Group’s ETFs
investments increased by 3.1% to RMB131.4 million compared
to RMB127.5 million as at December 31, 2024. For the
Reporting Period, the Group recognised a fair value loss of
RMB6.4 million (2024: fair value gain of RMB28.2 million).

As at December 31, 2025, the Group held investments in 120
ETFs. Details of the top three ETFs by fair value as at December
31, 2025, collectively accounting for approximately 31.6%
of the total fair value of all ETFs, are disclosed in the section
“Investment Portfolio — ETFs” below.
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3. Liquidity and Financial Resources (continueq

Financial Assets at fair value through profit or loss
(“FVTPL”) (continued)

()

Other Financial Instruments (Continuea)
Other Fund Investments

As at December 31, 2025, the holding of other fund investments
of the Company mainly consisted of money market funds
(MMFs) designed to meet the Group’s liquidity management
requirements. In addition, a portion of these investments
covered hybrid investment funds active in both primary and
secondary markets across the United States, Europe, Japan,
and other regions. These investments serve to diversify the
Group’s investment portfolio and mitigate investment risks.

As at December 31, 2025, the fair value of the Group’s
investments in other funds increased by 27.7% to RMB96.9
million compared to RMB75.8 milion as at December 31, 2024.
For the Reporting Period, the Group recognised a fair value gain
of RMB5.7 million (2024: fair value gain of RMB1.7 million).

As at December 31, 2025, the Group held investments in
13 other fund investments. Details of the largest other fund
investments by fair value amount as at December 31, 2025,
accounted for approximately 34.8% of the total fair value of all
other fund investments, are disclosed in the section “Investment
Portfolio — Other Fund Investments” below.

Bonds

The Company principally invested in bank notes and corporate
notes. In particular, the Company selects products which yield
2 to 3% higher than the corresponding fixed deposit rates to
pursue stable enhanced retuns. The Company’s primary risk
control measures strictly limit the selection of issuers by only
investing in bills issued by banks with long-term ratings of
Grade A or above from S&P, Moody’s, or Fitch. Building upon
this foundation, systematic management of credit risk, market
risk and liquidity risk is achieved through diversified investment
portfolio allocation, aiming to balance returns with security.
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Management Discussion and Analysis (continued)
EEENRED N (&)

3. Liquidity and Financial Resources (continueq

Financial Assets at fair value through profit or loss
(“FVTPL”) (continued)

()

Other Financial Instruments (Continuea)
Bonds (Continued)

As at December 31, 2025, the fair value of the bonds invested
by the Group decreased by 24.8% to RMB77.4 million
compared to RMB103.0 milion as at December 31, 2024. For
the Reporting Period, the Group recognised a fair value gain of
RMB9.0 million (2024: fair value loss of RMB1.3 million).

As at December 31, 2025, the Group held investments in
16 bonds. Details of the top two bonds by fair value as at
December 31, 2025, collectively accounting for approximately
30.8% of the total fair value of all bonds, are disclosed in the
section “Investment Portfolio — Bond” below.

Blackstone Private Credit Access Funds

The Company invests in Blackstone-affiiated funds, in which its
investment scopes span across multiple markets including credit
markets, direct corporate acquisitions, secondary capital, growth
equity, life sciences and structured investments. The asset
types in which the fund will encompass include credit funds and
equity funds, covering a wide range of industries included under
the Global Industry Classification Standard (GICS), while strictly
avoid investing in projects subject to international sanctions. The
Company’s investment strategies under this business segment
emphasize diversified allocation across regions, industries and
strategies, utilising direct lending approaches to mitigate risks
associated with traditional fixed-income investments.

Tian Ge Interactive Holdings Limited  Annual Report 2025

RBESRUBEER =

BNFESARD
EEIPN

Atz T A (4&)

()

([ D F
Exn|)NWEREE

{5 (4)

R2025%F12A318 + AEEKEE W
&5 A FEE2024F12A31H 8 A
R¥103.08 Bt 224.8% = AR
T7T4BETT  MEHA - AEBEER
NFERZEAREOH & T (2024
F:RFEBBARBISEER) ©

M2025% 12 A31H - AEEM6IEE
FhiEERE - R2025F12 A31BiZ
AV EHLATMANESFS (&%
IEFrEES A FEARBEL30.8%) X
TXEERE —EH] —EHE-
BRILEEEEEZES
RAAREERRELEHEBNES
HEEHEREZETS  BEEE
TE EECERE ZHEX K
KA - AmBlIE8 R4 %’I‘E&ﬁ
A MENEERLBEREER
LRBRERES  RE(GHREES i&iﬁfﬁ
£)(GICS) T THIEZESE @ RN
*%%Qﬁa&ﬁ#%l%%ﬂ%&%lﬁ ¥iN

NRIENREB S BHRERBES
REE  BEZERBERBEHZ T
BRE - WRAEERED R AEFE
GiE T WS E S R ER



3. Liquidity and Financial Resources (continueq

Financial Assets at fair value through profit or loss
(“FVTPL”) (continued)

()

(i)

Other Financial Instruments (Continuea)
Blackstone Private Credit Access Funds (Continued)

As at December 31, 2025, the fair value of the Group’s
investment in the Blackstone private credit access funds
increased by 60.3% to RMB49.6 milion compared to RMB30.9
million as at December 31, 2024. For the Reporting Period, the
Group recognised a fair value gain of RMB3.8 million (2024: fair
value gain of RMBO0.4 million).

As at December 31, 2025, the Group held investments in four
Blackstone private credit access funds. Details of the largest
Blackstone private credit access funds by fair value as at
December 31, 2025, accounted for approximately 73.2% of
the total fair value of all Blackstone private credit access funds,
are disclosed in the section “Investment Portfolio — Blackstone
Private Credit Access Funds” below.

The details are set out in note 21(c) to the consolidated financial
statements

Fund Investments

The held investment interests in 18 venture capital and private
equity funds as at December 31, 2025. Among these funds,
two beneficial owners of general partner each manage three
of them, accounting for approximately 5.4% and 5.1% of
the total assets, respectively. The Group monitors such
management-level concentration as part of its ongoing
investment risk management process.
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Management Discussion and Analysis (continued)
EEENRED N (&)

3. Liquidity and Financial Resources (continueq

Financial Assets at fair value through profit or loss
(“FVTPL”) (continued)

(i)

(i)

Fund Investments (Continued)

The fair value of these Fund Investments decreased by 6.6%
to RMB447.8 million as at December 31, 2025 compared
to RMB479.6 milion as at December 31, 2024, which was
mainly due to the repayments from these investments. For the
Reporting Period, the Group recognised a fair value gain of
RMB12.7 million (2024: fair value loss of RMB24.6 million) in
these investments.

Details of six Fund Investments by fair value amount as at
December 31, 2025, collectively accounting for approximately
58.0% of the total fair value of the Fund Investments,
are disclosed in the section “Investment Portfolio — Fund
Investments” below.

The details are set out in note 21(b) to the consolidated financial
statements.

Private Investrments

The Private Investments held by the Company are aligned
with its strategies, which are intended to foster innovation and
business growth in areas that complement the Company’s
core business, and focusing on high-growth sectors such as
online entertainment and technology services. The Company
invested in and incubated these projects, closely tracking core
key performance indicators including revenue and user growth.
For projects with strong performances, the Company will
provide additional support such as technical assistance. Once
a project’s products mature, the Company may negotiate to
acquire and integrate it into the Group, leveraging its capital and
operating capabilities to scale, diversify across sub-sectors, and
sustain growth in the core business.
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(i)

Management Discussion and Analysis (continued)
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3. Liquidity and Financial Resources (continued) 3. REBEERUBEER»
Financial Assets at fair value through profit or loss BATEFTAEBZE (RO
(“FVTPL”) (Continued) Bt A B NEREE®

Private Investments (Continued) (i) RAKE (&)
As at December 31, 2025, the Group held investments in 11 MR2025F 128318 » REEF A1
Private Investments projects. A summary of the Company’s EILAREIEE « AR REIHR2025%F &
Private Investments as at December 31, 2025 and 2024, by 2024FF12 AR R EBEIEHH
business type, is set out below: FLAZEBMIT -
Fair value of Fair value of
investments investments
Historical Percentage as of as of Percentage
transaction of equity ~December 31,  December 31, (decrease)/
Investment Categories R &%l amount interest 2025 2024 increase
20255 FR20244F
il 12A31A K 128318/ B
REeE RERAL RENTE RERYE  (RD)/%Em
(RVMB'000) (RMB'000) (RVMB'000)
(AR#FTT) (AE®TR) (ARETR)
1 online/mobile gaming 1RBE/ FlEE
company NS 4,535 3.8% 27,519 53,322 (48.4%)
2 online interactive VEREE YL
entertainment companies NC] 20,000 3.8-9.8% 27,698 29,966 (7.6%)
1 e-commerce company 1R & F %A 19,000 1.7% 20,819 28,160 (26.1%)
1 financial technology 1X SRR AT
company 15,000 5.7% 20,687 23,462 (11.8%)
2 cloud services companies 2R EZRHA 19,230 0.2-0.4% 19,388 18,986 2.1%
1 diversified venture invest 1R % 7t{ U_W B
company NS] 2,388 5.0% 2,388 - -
3 consumer companies REW=E-UNG] 607 0.2-0.6% 607 - -

The details are set out in note 21(a) to the consolidated financial

statements.
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Management Discussion and Analysis (continued)
EEENRED N (&)

3. Liquidity and Financial Resources (continueq

Financial Assets at fair value through profit or loss
(“FVTPL”) (continued)

(i)

Listed Equity Securities

The investment portfolio of the Company under the category
of listed equity securities covers listed securities in the U.S.,
Japan, and Hong Kong markets, spanning all industries under
the Global Industry Classification Standard (GICS). However,
investments in unlisted securities and real estate enterprises are
prohibited.

The Company adopts a top-down analytical approach and
will comprehensively evaluate the macroeconomic conditions,
industry trends, corporate financial positions, profitabilities, and
growth potentials to select the listed equity securities prior to the
purchase. With regard to risk management, given the inherent
volatility of securities markets, the Group has established more
flexible risk parameters for monitoring this product category.
Investment managers dynamically evaluate multiple metrics,
including drawdown rates, volatility, relative valuation levels and
Sharpe ratios, to distinguish short-term market fluctuations from
fundamental shifts in long-term trends.

As at December 31, 2025, the fair value of the Group’s
investment in listed equity securities increased by 13.6% to
RMB69.0 million compared to RMB60.7 million as at December
31, 2024. For the Reporting Period, the Group recognised a fair
value gain of RMBO0.3 million (2024: fair value loss of RMB4.5
million).

As at December 31, 2025, the Group held investments in
451 listed equity securities. Details of the top six listed equity
securities by fair value amount as at December 31, 2025,
collectively accounting for approximately 30.0% of the total fair
value of all listed equity securities, are disclosed in the section
“Investment Portfolio — Listed Equity Securities” below.

The details are set out in note 21(g) to the consolidated financial
statements.
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3. Liquidity and Financial Resources (continueq

Financial Assets at fair value through profit or loss
(“FVTPL”) (continued)

©)

V)

(vi)

Investments in Wealth Management Products

The Group regularly utilises its idle funds to sulbscribe for wealth
management products from commercial banks in order to earn
interest. The fair value of the wealth management products
subscribed by the Group decreased by 49.5% to RMB26.3
million as at December 31, 2025 compared to RMB52.1 million
as at December 31, 2024.

As at December 31, 2025, the Group held investments in
six wealth management products. The wealth management
products represent RMB-denominated wealth management
products with interest rates ranging from 1.8% to 4.15% per
annum and maturity period within 1 year or revolving terms.
These wealth management products were offered by large
state-owned or reputable financial institutions in the PRC.
Details of the largest wealth management products by fair value
amount as at December 31, 2025, collectively accounting for
approximately 39.4% of the total fair value of all investments
in wealth management products, are disclosed in the section
“Investment Portfolio — Wealth Management Products” below.

Structured Notes

The fair value of the structured notes invested by the Group
decreased by 95.6% to RMBO0.7 milion as at December 31,
2025 compared to RMB16.1 miilion as at December 31, 2024.
For the Reporting Period, the Group recognised a fair value gain
of RMBO0.8 million (2024 fair value gain of RMB2.4 million).

Equity Securities of Suspension of Trading

Investment in equity securities of suspension of trading
represents the Group’s investment in certain equity securities
listed on the Main Board of the Stock Exchange and the trading
in such equity securities had been suspended since April 2023
and delisted on December 16, 2024. In 2024, the Group actively
sought to dispose of these securities, and during the Reporting
Period, completed the disposal at a cash consideration of
RMB2.8 million.
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Management Discussion and Analysis (continued)
EEBENWED (&)

Liquidity and Financial Resources (continueq
Bank Loans and Other Borrowings

Pursuant to the relevant loan facility agreements, the Group is
subjected to the requirement of placing relevant portion of assets
(“lending value”) in relation to the outstanding balance of the Group’s
borrowings and investments trading on margin in the relevant financial
institutions. Similarly, according to the loan facility agreements
between the Group and financial institutions, the Group is subjected
to have lending value to the outstanding balance of borrowings and
investments trading on margin at financial institutions in the ratio as
stipulated in the relevant loan facility agreements.

Gearing Ratio

The gearing ratio as at December 31, 2025 was 9.6% compared
with 8.9% as at December 31, 2024, as the Group’s borrowings
increased to RMB206.9 million as at December 31, 2025 compared
to RMB198.1 million as at December 31, 2024.

The borrowings are mainly for financing the Group’s investments in
certain financial assets.

Capital Expenditures
For the Reporting Period, the Group’s capital expenditures were

approximately RMB56.4 milion, including the purchase of property
and equipment, intangible assets and investment properties.
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Liquidity and Financial Resources (continueq)
Major Investments and Disposals

During the Reporting Period, the Group strategically purchased the
assets of a live social interactive platform focusing on the Middle
East market for a consideration of RMB19.8 million, obtaining its full
ownership to expand its overseas online interactive entertainment
business.

Charges on Assets

In December 2025, the Group’s PRC entities entered into loan
agreements and mortgage contracts with a bank. Pursuant to these
contracts, an investment property held by the Group in Hangzhou
was mortgaged, securing a credit faciity of RMB15.6 million. As at
December 31, 2025, the Group had not utilized the credit facility.

Contingent Liabilities

As at December 31, 2025, the Group did not have any significant
contingent liabilities.

Foreign Exchange Risk

We are exposed to foreign exchange risk arising from various currency
exposures, primarily for foreign currency-denominated financial assets
as at December 31, 2025. We do not hedge against any fluctuation in
foreign currency.
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Management Discussion and Analysis (continued)
EEBENWED (&)

3. Liquidity and Financial Resources (continueq

Investment Portfolio — Private Investment Funds

3. REBEENRMBEER»
BREHES-LEREES

Percentage of
total fair value of
Fair value  the investments in Percentage of
gain/loss)  private investment total assets
Asat Asat recogniseed funds as at asat
dentity and credentials of  Date of December 31, December 31, during the December 31, December 31,
Name of the fund ~ Description and fund strategies Assets of thefund ~ the fund manager first investment 225 2024 Reporting Period 2025 2025
RN25E
MEED  12A%1RERE s
BOWATE REBENVE 1AvAkEE
EetR ESSORRR EPEE ECHBNSARER  ERRERS ROGEIANIE RUOMENRNE  WE/(BE)  4ENESL  BENESM
(RMB000) [RMB'000) [RMBI000)
(\BBT)  (AE®TR)  (ARETR)
A8Q Select SPC- Amuti-manager, mul-strategy hedge fund. The fund's Equites, bonds, Milennium Intemational September 2021 80,601 15,778 6,570 124% 32%
Direct Access nvestment objective is to achieve above-average capita foreign exchange, Management GP
MPISP2C appreciafion by seizing opportunties, trading and investing ~ commoaities, LLG, aglobaly leacing
in various securtties, financial instruments, and other derivatives, and mult-strategy hedge fund
investment opportunties, whie employing a broad range more across the management fim. For
of rading and invesiment sirategies By investing ina global market further detals, please refer
rigorously selected group of top-fir global hedge funds, o thelr website: https:/
the fund pursue long-tem captal appreciation and absolute www.mip.con.
Tetums.
TESRSEEA SRBYUAES REAERERL 2%HHOBZ B  Miemiuninemaiond 2001598
FlE SERRESEZS SBIAREMREE % ME-ATE  MaagementGPLLC 2
& FERARBZNRGRRERR NERRATY & EIRS  REENSREHMER
KEWEREE - FECEARERERHERN—H ERLA - E45ERS
HERIAES - ANRRREETEEREHDR BAELABE - Pt
mip.com/
(GCM Core Apha By investing in a rigorously selected group of top-fier Multple renowned GCM Grosvenor LP, a December 2024 83219 31,048 590 6.7% 17%

Fund Ltd A global hedge funds, the fund pursue long-term capital infemational hedge ~~ global asset manager with
appreciafion and absolute refums. The underying funds funds more than 50 years of
employ an active management approach, utiizing various experiences. For further
aftemaive investment srategies primariy focused on the detals, please refer to thei
equty sector. Other strategies include but is not imted to webste: https:/fu,
various relative value stategies, systematic stategies, and gemgrosvenor.com/

global mecro strategies.
FECEARENATRGRN - HANERSAES . 2EREERYR  GOMCosenorLP. ER  4E1RA

RARHEATEARBLES  EEACRATD A B0EERNENEE
EERE ERSERERARE IERENREE ERLA- E5RES
- EbREAERTRIE BiRH BERY  Z6H BRI - htos .
RERENEERE gomgosvenar.con/
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3. Liquidity and Financial Resources (continueq

Investment Portfolio — Private Investment Funds

Management Discussion and Analysis (continued)
EEENWED N (&)

3. REBEELNRMKEER»
RELE-NEREES

(Continued)
Percentage of
total fair value of
Fair value  the investments in Percentage of
gain/loss)  private investment total assets
Asat Asat recogniseed funds as at asat
dentity and credentials of  Date of December 31, December 31, during the December 31, December 31,
Name of the fund ~ Description and fund strategies Assetsof thefund ~ the fund manager first investment 2025 2024 Reporting Period 2025 2025
RN25E
REES  10RMBELE R05E
BOWATE REESAVE 1AYAkEE
bR ESmRRY EpEE EUBNINRER  ENREAE ROSEANE ROMENANE  WE/(BB)  GENESE  AENASM
(RMB000) [RMB'000) (RMB000)
(\EBT)  (AEMTR)  (ARETR)
A8Q Select SPC- Thefund aims to provide consistent and stable absolute Stocks (coreesset  Point72, a global asset Qctober 2021 3989 40159 5805 6.2% 16%
A8Q Direct Access  retums through diversfied stategles across asset ciasses  cless), bonds, management frm. For
PT2SPA and geographies. ft applies strategies inclucing but not commodtes, further detals, please refer
mited to macro and systematic sirategies, quanttative foreign exchange, o their webste: https://
nvestment sirateges, event-cliven strateges, combining derivatives, efc. pointr2.com/
with diversfied management.
FECERFERERRIENSTIRE RE  BEWMOAER  Poni2 DREEEERR  AEI0R
FEABENEUOR ARBORROERTRAE  B) &5 AR R ESREESUAR
ERZGIRE BRERR SHEIRM UE  ROMEGET 34 tpsdpont72com
ASTILER: Az
Kedge FocusFund -~ Afund which aims to provide investors with long-tem captal - Multple renowned Kedge Capital Fund Jung 2021 38,348 34407 4765 5% 15%
Limted AS-USD-acc  appreciation by constructing a selective, concentrated infemational hedge ~~ Management Limted. For
portfolo of premium hedge fund investments, whie sttving~~ funds further detals, please refer
fo maintain voiatity at moderate levels throughout a ful o thelr website: https:/
market cycle. The fund focuses on investing in criss-tested), www. kedgecaptal.com/
hard-o-access opportunties with exceptional fundamentals
or systematic strategies.
FECEEFRRAREASTRENREYNALE SEARERUNE  Kege Coptd Find 2R1ESF
Bie BRELREREANEE ERIIMER £ Management Linited * £
ETARENE DR EREERAT  FEEER SRERSMAAL:
RE-Loamsl BHERAEREHELRES hitps: A kedgecaptal
FtRRmRESE com/
CECRFFERSE RBEBHERBRLA
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Management Discussion and Analysis (continued)
EEBENWED (&)

3. Liquidity and Financial Resources (continueq

Investment Portfolio — ETFs

3. REEERMBER =
REHSE—ETFs

Percentage of

Fair value  total fair value of ~ Percentage of

gainfloss) theinvestments total assets
Asat Asat  recogniseed  inETFsasat asat
Code of |dentity and credentials Dateoffirst ~ December31,  December 31, duringthe ~ December31,  December 31,
the ETFs Description Assets of the fund Fund strategies of the fund manager investment 2025 2024 Reporting Period 2025 2025
120055
128318 0%
REEEE EETEs 128%1R
ROsE HOME  BENATE  REATE  (EEME
ERss #H EoEE EERR ESABNSHRER ERRERS 128318 128318 WE/(BB) SENAESY IER
(RMB'000) [RMB'000) (RMB000)
(\R#TR) (AB®TR) (ARBTR)
SPY One of the S8P 500 Index ~ 100% invested!in S8P 500 Index constiuents, ~ Passive index replcation ~ State Street Global Advisors, June 2021 20327 21N (3,101) 155% 0.8%
ETFs, designed to closely ~ covering 11 GICS sectors inclucing strategies to minimize one of the world's largest ETF
track the performance of  Information technology, Financials, and tracking error relative o Issuers, with over 30 years of
the S8P 500 Index. Health Care, the benchmark index experience in index investment
by fully repicating ts management.
consftuent stocks and
weightings.
BESOKEEFsZ— F  I0%RENEES0RENAR A2 RERISREENR  ERRTRAEE(SdeStest 2021568
ERTERELI00EY  BOCSERRR SRERMR SRR K FATIEER  GotAdios) - 2IREX
&G BERIE ARRAEE HE  WETEGEZ- ERER
YREERENER  EERERASNESR-
HERZEE.
BT Spot Btcoin ETFs The vest majorty consists of physical Btcoin. It passively racks the Awholy-owned subsidiary of - January 2025 12124 0 79 92% 05%
closely track the price They do not invest in Bitcoin futures, CME CF Bitcoin a globaly renowned asset
performance of physical options, or other derivatives, and hold Reference Rate-New ~ management fim, whose
Btcoin. The assets under ~ only a minimal amount of cash to cover York Varant, engagesin -~ parent company boasts over
management amount o operating expenses and support short-fem o tactical tracing based 30 years of ETF management
approximately USD 67 redempfion fiuiaity. on market forecasts, experience. As of early
bilion to USD 88 bilion. and does not conduct 2026, the parent company's
leveraged trading or assets under management
borrow/lend Bicoin. approached USD 11 triion,
RENRUETRENEN BABAAEMAEEEN AZESY  ZECHIBHOECE HA-RAMAREEERL AFIA
UREHERRR - TRENIERES BESEGIET  uRBSLEE-BN  ANREMBLT 80F
AEERRRNAGNE B ERARJSRANENEERRR HE TeRETS  AERENENRSNEE
FO0EET HRHEE RS - REEAEMERS .  EOTRER #2065
FeRTERRS 1 BRINERERRK
AEEREE BEEE

Tian Ge Interactive Holdings Limited Annual Report 2025



3. Liquidity and Financial Resources (continueq

Investment Portfolio — ETFs (continueq)

Management Discussion and Analysis (continued)
EEE WD (&)

3. REEERMBER =
REHE—ETFs®)

Percentage of
Fair value  total fair value of ~ Percentage of
gainfloss) theinvestments total assets

Asat Asat  recogniseed  inETFsasat asat
Code of |dentity and credentials Dateoffist ~ December31,  December 31, duringthe  December 31,  December 31,
the ETFs Description Assets of the fund Fund strategies of the fund manager investment 2025 2024 Reporting Period 2025 2025
0255
128318 #0255
REEEE EETEs 12331
20255 ROuE  BINATE  REMTE  (EEEE
ERss HH EoEE it EEHBNSHRER ENRERE 12A31A 12831R  WE/(BE) SENAESY ER
[RVBI00O) [RMBI00) (RVB'00O)
(\R#TR) (AR®TR) (ARETR)
QQ ANasdaq 100 ndex ETF -~ 100% nvested In Nesdag 100 Index Passive index replication ~~ Invesco Ltd., a globally renowned  September 2020 9,089 22,050 (2,79) 6%% 04%
whichis designed totrack  consttuents, covering sectors such as strategies to achieve asset manggement fim
the performance of the: nformation technology, communication close tracking of the with extensive experience
Nasdag 100 Index. Senvices, and non-core consumer goods, index by full repicating i index investing and
with technology-related companies the constiuent stocks ~ technology-related asses.
exceeding 60% of the porfol. and their respective
weights within the
undertying index.
BEEZI0REET & 00GRENPFERIORENAR B FRRDERERR  SRREEEARAT (e 2000598
EEROTETI0RE  BEMMR BARBRANOEERE  BOEARIEEE ) AREALENER
55 ER LTHRABOZERELANE BREANMARR  ERLAT EEERERM
0% ERgHE B HEBEERMEAYES
HEgaImEN: B

CECRFFESRE RBEDERBRAA

37



38

Management Discussion and Analysis (continued)

EEEFWED N (R)

3. Liquidity and Financial Resources (continueq

Investment Portfolio — Other Fund Investments

3. REBEENRMBEER»
REHE—HMBESKRE

Percentage of
total fair value of
the investments

Fair value in other fund Percentage of
gain/loss) investments total assets
Asat Asat recogniseed asat asat
Name of Identity and credentials of Date of December 31, December 31, during the December 31, December 31,
the fund Description Assets of the fund Fund strategies the fund manager first investment 225 2024 Reporting Period 202 2025
o055
RESHE  12R%1A%E H2025%
20255 HouE  BANATE EERENTE  12ANAKEE
HetH EE] ESEE Ee%R EEHBNSHRER ERRERH 12A31A 12A31R  WE/(BR)  GEGESE  BENESM
(RVB'00Q) [RVBI00Q) [RMBI00Q)
(AR#FR)  (AREFR)  (ARBTO)
MSUSDLIQUD  Money marketfinds  Approximately Investment scope includes ~~ Morgan Stanley Investment Feloruary 2024 B 30983 1,340 348% 1.3%
QUAFACC  that are primeriy 93% of assets high-credit USD shorttem ~ Management, an intemational
FUNDLWNAV ~ postioned as areheldincash,  instuments with remaiing  fnencilsendoes company based in
gy louidcash ~— with around maiuty less than 397 the United States, wih operatons
managementtods. 7% invested in days, andupto 20% ofthe  spamning investment banking,
bondsandother ~ fund maybedlocatedto  securte, wealth and investment
securtes. supplementary liouid assets  management, It maitains offces in
such as bank depost. over 40 countries wordwide.
TEehamEge  DO%EENRS REGEaERMERON BRLANREEE SUGNEE AR
BARRIANE  RAOWWRE  WROBEESEET  WERSRRRLA 2RAER

HiERs REFRERE
% o

REIE BZ05%7
ROREERROFHE
apitiEEE -

&5 En MERRERR
FLARR S REFRENRE
g
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3. Liquidity and Financial Resources (continueq

Investment Portfolio — Bonds

Management Discussion and Analysis (continued)

EEENWRED N (E)

3. REBEELNRMKEER»

REME-ES

Percentage of
Fairvalue  total fair value of Percentage of
gainfloss)  the investments total assets
Market in which Asat Asat recogniseed in bond asat
the bonds Date of first December 31, December duringthe asatDecember31,  December 31,
Name of the Bonds  Description of issuer have beenissued  Interest rate investment 2025 31,2024 Reporting Period 2025 2025
120255
HNEEER  0AYNREES HoosE
05 oo AT7ERY REAYE 10AYAKEE
BELR BARE LEEGhL i ERRERE 12A31R 12838 WE/(BE)  SEOEML  BEOEM
(RMB000) [RMB'000) (RMB000)
(AR#TR)  (AR¥TR)  (ARBTR)
Linear Zero Coupon -~ UBS Group AG, a global financil group headouarteredin -~ Globel %% July 2023 16,107 15,55 907 208% 06%
Note Switzerand, offering comprefensive banking senvices with
aworldwide network.
LG e RHEE(BS G AG)  BRURATHEREHE 2% 20357
BRANBERACENTARE
SOCIETE GENERALE  SOCIETE GENERALE, an intemational banking group Globel 8% Aorl 2024 7755 ALK} 54 100% 03%
orighnating in France, ranking among the world's leading
financialinstfutions.
FARKER EARE (SOCETE GENERALE) - REEEMER 2% A4ELR
RTER LEEREALHBEL
CECRFFERSE RBEBHERBRLA
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Management Discussion and Analysis (continued)
EEBENWED (&)

3. Liquidity and Financial Resources (continueq

3. REBEENRMBEER»

Investment Portfolio — Blackstone Private Credit REHE - BALEGEE
Access Funds ZES
Percentage of
total fair value of
the investments in
Fair value  blackstone private Percentage of
gain/{loss) credit access total assets
Asat Asat recogniseed fund as at asat
dentity and credentials of  Date of first December 31, December 31, during the December 31, December 31,
Name of the fund Description ~ Assets of thefund ~ Fund strategies the fund manager investment 202 2024 Reporting Period 2025 2025
R025E
1231 K2R
REEER  ABREER 20255
120255 HouE  BANATE EERENTE  128%AKEE
HetH #4 EbEE E&R% EEHBNSNRER  ENRERE 12A31A 12848 WE/(BE)  BENEML  BENEM
(RVB'00O) [RVBI000) [RVBI000)
(ABBT)  (AE®TR)  (ARETR)
BLACKSTONEPRV PTG, Private credit  Primary focusingon~ Primry invests in foating-rate loans ~ One of the word's lagestand - May 2021 36,306 21,369 1530 732% 14%

SHS-BDIS-SER.CDS. fund senior seoured targefing high-growth industris,
BLACKSTONE PRI.CRE. coporateloansand  possesses robust deal sourcing
FDIGAP OFFSH SP4 supplemented by capabiltes, adds value to portioio
opportunistc creait -~ companes, and charges upfront
and structured credit  transaction fees and redemption
products. premiums.
LEEE  IEEIRELEE ERENHURERERNTD
it REZER U8 HEER EREANRAER
WEBUEERE B RRESADIEE B
BltEEER: YRHEARFERREREE -

Tian Ge Interactive Holdings Limited Annual Report 2025
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credit asset menagement
platforms, affated with
Blackstone Group.
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Management Discussion and Analysis (continued)
EEE WD (&)

3. Liquidity and Financial Resources (continued 3. RBESRMBEER

Investment Portfolio — Fund Investments BREHES-HERKRE
Percentage of
total fair valug of
the investments

inFund  Percentage of
Fairvaluechange ~ Investments total assets

Asat Asat recognized asat asat

Identity and credentials of Date of first December3f,  December 31, duingthe  December3f,  December 31,

Name ofthe fund  Description Assets of the fund Fund strategies the fund manager investment 2025 2024 Reporting Period 2025 2025
Vi3

NEEEE  12ANEEES Moo

Ho05E KOME  BINATE  REDTE 1RYALEE

Ho4H kL] BoEE EeRK HETBNERRER ERRERS 12838 18R WE/(BB) HENEAR  BENEMM
RVBO) RYBON) [RBON)
(\RETT)  (ARETD)  (ARETR)

Plntres Parners |, The fund was establisnedin July ~ Thefund hes investedinmule ~~ Investmentfocus’s ~ Planetree Partners |G, Ltd, a specialzed March 2016 100979 113,939 (1440) 2A.6% 44%
P 2014 withacommitedcaptd  leading players in thef respective  centered on hard professional investment fim, with a dedicated
ofUSD 8175 milon, focusng  vertical sectors. technology and foous on the advanced information technology
primary on investments in lighalindustres, with ~ sector, The fund s managed by a Seasoned team
e advanced information apimayemphass  of investment professionals.
fechnogy sector, suchas Al on eary-stage
and growth-stage
enterprises.

FESHUROUETR B RESRENSEERZEEM REEHEPNEN  PactecPates!GPUd —FEFRERT  016EF

FEREBIEERT T RAGSMLNGE BRETEZ U EIGEEANREM 1AGR-RER
FEIRRATEEANG IEMENZER  LRMRESZARER:
& AmATRE BRERNLE
Chenubic ventures — The fund was founded in 2015, The fund hes invested info Adobel pre-seedand  Cherubic Ventures Fund Il GP. LTD, headguartered  Noverber 2015 59,000 83,689 17,567 132% 24%

fung I, LP.” with total captal commiments  over 60 porfolo companies. seed-stage venture i Taipe, Taiwan, Ching, the fim has establihed
ofUSD 67 millon. The fund The portolio encompassed fund ivesting in regional ofices in key globel inovation hubs,
focused on backing visonary ~~ igh-growh industes,incudng ~~ pre-productimaet  including San Francisco, Waterioo, and Tokyo, to

founders t the angel, consumer technology, enferprise it startups. capture cross-border investment opportunifes.
pre-seed), and seed stages, solutions, moble intermet, moble The fund's investment decisions and overall
nvesting n technology-ciieen ~ commerce, fintech, SaaS, A, operafons are ldl by a seasoned feam of
Dusinesses. Desp Tech and others. managing pariners and investment profesionals.

RERBUNOGE £A% TEECRAGSFRAARL  RENEFHRE  CheubiVerwesFndllGP.UTD- BHLATE 2015117
BrmgREXTo22¥  A-REMAUERERER  TRRERRER  AERRUNRNIREFEA(2EERL.
ANERE BTHRET  BERRMRCREMNR. ¢ RARERM  REERRRIZUBSEDE HEER:
BABRREAMARAR  NORM RIWE SRM  AHRETSR  REBE-RESHMRERREEREERX
s RERMREEE R SeS AIRR RHR  MOUHLE-  RMAGRDARREZZAREE.
2% 584

CECORGgERE REEHERERAE 41
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Management Discussion and Analysis (continued)
EEBENWED (&)

3. Liquidity and Financial Resources (continueq

Investment Portfolio — Fund Investments (continuea)

REEERBBEER»

REHEE-EEKRE»®

Percentage of
total air value of
the investments
inFund  Percentage of
Fairvaluechange ~ Investments total assets
Asat Asat recognized asat asat
Identity and credentials of Date of first December3f,  December 31, duingthe  December3f,  December 31,
Name ofthe fund  Description Assets of the fund Fund strategies the fund manager investment 2025 2024 Reporting Period 2025 2025
Vi3
REEEE  1ANRfEES Moo
HasE HouE  BANOTE  REDTE 0ANBLEE
BetR L] BogE EeRN EEABNSHREE ERRERS 1231R DESR GE/(BE  BEREAY  BEREAL
[RVBOXO) [RVBU0Y [RvBU0)
(\RBTL)  (ARBTD)  (ARETR)
Cherubic vertures The fund s founded in The fund hes ivested info Adlobal pre-seedand  Cherubic Ventures Fund Il GP. LTD, headouartered ~ September 2014 57,03 57672 064 121% 23%
fundl, LP.” 2014, vith totd Capta over 60 portolo companies. seed-stage venture i Taipe, Taiwan, Ching, the fim has established
Commiments of USD 42 The portolio encompassed fund ivesting in regional ofices in key global inovation hubs,
milon. Thefund focusedon ~~ high-growth industres, incuding ~ pre-productimarket  including Sen Francisco, Wateoo, and Tokyo, to
backing visionary founders consumer technology, enferprise it starups. caplure cross-border investment opportunties.
at the angel, pre-seed, and soluions, moble intemet, moble The fund's investment decisions and overal
seed stages, investing in commerce, fintech, SaaS, Al, operations are led by a seasoned team of
technology-civen busiesses.  Deep Tech and others. managing parners and investment professionals.
REGHTNONE BAG FECERANIFREGRL AREMBTARE  CheubicVentresFund IGPLTD- BHARDE 2014507
ErBNEERT 20 -REBCEESAREZ.  THBERREE  AEANURIIENER(REERL.
INERE BTARET  BEREMR REERAE & RENERR  REERERIRUBHBAT NEER%
EREEBEAMEMAR  ROR4 ROER SRM  AIGMMTAE  REAS FREMRENREEBLERY
fi RERMAEEE R SeS AIRR RME  ROUERE. ROHTEBARREEZAREE
2§ 28
Planeiree Pariners  The fund wias estabished in The fund hes ivested nmulple~~ investmentfocusis Plangties Parners Il GP, Lid,, a specialzed May 2018 16,68 18,18 629) 3% 0.7%
ILP" 2017 vitha commited captal  leading players in thelr respectie  centered on hard professionglinvestment fim, it & decicated
ofUSD 1252 millon, focusing ~ vertical sectars. technology and foous on the advanced informetion technology
primarly on investments in cligtalindustres, with ~ sector, The fund s managed by a seasoned team
the advanced information apimayemphass  of investment professionas.
technology sector. on eary-stage
enterpises.
TEERURNTE AR FECRENSEEZEERY REERETMEH  PeerecPavesiOPld -FEXRELT.  0180A
KRIBABRT 135 DARSMENGE RREFEE ¥ BRRTEENNREN.rESR-RR
HRRETERRE TEHENREE  EEMREERARER
Biibs:
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Management Discussion and Analysis (continued)

3. Liquidity and Financial Resources (continueq 3.

Investment Portfolio — Fund Investments (continuea)

EEE WD (&)

/)Ib@]ﬁ%&,xiaﬁlﬁ (#&)
REHEE-EEKRE»®

Percentage of
total air value of
the investments
inFund  Percentage of
Fairvaluechange ~ Investments total assets
Asat Asat recognized asat asat
Identity and credentials of Date of first December3f,  December 31, duingthe  December3f,  December 31,
Name ofthe fund  Description Assets of the fund Fund strategies the fund manager investment 2025 2024 Reporting Period 2025 2025
Vi3
REEEE  1ANRfEES Moo
HasE HouE  BANOTE  REDTE 0ANBLEE
BetR L] BogE EeRN EEABNSHREE ERRERS 1231R DESR GE/(BE  BEREAY  BEREAL
[RVBOXO) [RVBU0Y [RvBU0)
(\RBTL)  (ARBTD)  (ARETR)
Cherubic Ventures  The fund s founded in The fund hes invested info Agobal pre-seedand  Cherubic Ventures Fund VI GP.LTD, headquartered  Mey 2025 10298 0 3647 23% 04%
Fund L, LP.” 2024, vith totd Capta over 20 portolo companies. seed-stage ventre i Taipe, Taiwan, Ching, the fim has establihed
Commiments of USD 52 The portolio encompassed fund ivesting in regional ofces i key global inovation hubs,
millon as of December 31, high-growth industies, ncludng ~~~ pre-product/market including San Francisco, Weteroo, end Tokyo, to
2025. The fund focused on consumer technology, enferprise it starups. Caplure cross-border investment opportunties.
backing visionary founders soluions, mobe intemet, moble The fund's ivestment decisions and overal
at the angel, pre-seed, and commerce, fintech, SaaS, Al, operations are led by a seasoned team of
seed stages, investing in Deep Tech and others. managing parners and investment profesonals.
technology-civen busiesses.
TEERUNMME 105 FESERENSFRAMED  AREMETFIRE  CheubicVenuesFundVIGP.LID: SRR os%5R
FORVENEARERE  R-REAREERERER.  THAERREE  EARANURRREELFER(8FEL
WREERT-BCEINE  BEREMR AEEMAE & RENERR | BHERRR)RUESELE HLER
RROETHRETERR DA AR GEN  ANOMETRE  BREAE-TESHRERREEEZEM
ARERNAMAREY  RoSeS AIBRCRRR  REDERE. ERNTAEARREZEARRS
B RARRERRGE . 2R
Pengtres Parners — Thefund was establisned in July ~ The fnd hes invested inmultide.~~— Investmentfocus’s — Planetree Partners I GP, Ltd, a specialzed March 2021 6614 6428 380 15% 03%
A LR 200 vitha commited captal  leading pleyers n their respectie  centered on hard professional investment fim, with a dedicated
of USD 255.0 millon,focusing -~ verticalsectors. technology and focus on the advanced information technology
primary on investments in cligtalindusres, with ~ sector, The fund s managed by a seasoned team
the advanced information apimayemphass  of investment professionas.
technology sector. on eary-stage
enterpises
FESHUMONETR & FECRENSMEZZERN RAEHEREN  PaetecPavesIOP Ly -FEERELD 0IRA
FERRMOOBEET T RAESMUNGE- RRETER U ENGEENNREHTEER-RUR
REIRATEENA IRHENTER  BEMRAERARER:
2o Rinhz-
CECRFFERSE RBEBHERBRLA
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Management Discussion and Analysis (continued)

EEEFWED N (R)

3. Liquidity and Financial Resources (continueq

Investment Portfolio — Fund Investments (continuea)

The beneficial owners of the general partner of the three funds are

identical. As at December 31, 2025, the aggregate fair value of the

Group’s investments in t
total assets.

hese three funds accounted for 5.4% of the

The beneficial owners of the general partner of the three funds are

identical. As at December 31, 2025, the aggregate fair value of the

Group’s investments in t
total assets.

hese three funds accounted for 5.1% of the

Investment Portfolio — Listed Equity Securities

3. REBEENRMBEER»
REHEE-EEKRE»®

Zo—EESNEBERAZEREAA
R ° R2025F12A31H « AEBR %
SEESREMBATELEERE
#5.4% °

Zo_EESNEBERAZEREAA
R ° R2025F12A31H « AEBR %
SEESREMBATELEERE
#5.1% °

REMAE-LTRERS

Percentage of

total fair value of
Fairvalue  the investments Percentage of
gainfloss) inlisted equity total assets

Stock exchange in Asat Asat recognized  securities as at asat
which the shares  Industry of Principal business of Date of first December 31, December 31, during the December 31, December 31,
Code of the Stock ~~ are listed on the company the company investment 2025 2024 Reporting Period 2% 2025
120255
123318
REEBR  ELTRERS 120255
R Lwz H05% ROUE  EANATE REAYE  10AYAKEE
RERS BERAH RARRTE ek ERRERY 128318 12A318  WE/(BE)  BEGASE  BENESM
(RMB000) [RMB000) [RMBI000)
(AR#T)  (AR¥FR)  (ARBTR)
NVDA NASDAQ Al computing platiorm A company which designs and produces the workd’s most August 2020 392 3475 610) 57% 02%
ndustry advanced graphics processing units (GPUS)
i) AIBRHETATE  RHREEIRSTEBVARENAA 200581
\l NASDAQ Phamaceutical industry A company which operates online-to-offine healthcare platform July 2023 3744 - (1,656) 54% 0.1%
iR 28z HER IR TEERETANLT A0357R
2100 The Stock Exchange ~ Gaming Online entertainment company speciaizing in the development and  October 2024 3716 1,628 29) 54% 0.1%
operation of casual socil games and moble games
B it

Tian Ge Interactive Holdings Limited

EFEREREEAHRERR T RESNARREL  AME0R
i
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3. Liquidity and Financial Resources (continueq

Investment Portfolio — Listed Equity Securities

Management Discussion and Analysis (continued)
EEENWED N (&)

3. REEERMBER =
REHEE-—LELTREES 2

(Continued)
Percentage of
total fair value of
Fairvalue  the investments Percentage of
gainfloss) inlisted equity total assets
Stock exchange in Asat Asat recognized  securities as at asat
which the shares  Industry of Principal business of Date of first December 31, December 31, during the December 31, December 31,
Code of the Stock ~~ are listed on the company the company investment 202 2024 Reporting Period 2025 2025
0255
128318
MEEBR  ELTRERS Ao
R LH2 055 HouE  BENATE REDVE 12A%AGEE
RERS BERAM i T DETERE ERRERA 128318 12A31R  WE/(BB)  GEGESE  BENESM
(RVB'00O) [RVBI000) [RVBI00O)
(AR#TR)  (AR¥TR)  (ARETR)
UDMY* NASDAQ Onine education A company operates an online leaming and teaching markefplace ~ Merch 2021 3323 1628 (1,210 48% 0.1%
connecting leamers and instructors, offering skil acquisiton,
development, and certfcation courses in various languages,
whie helping enterprise customers provide reskiling and
Upskiling services for their employees
i) EsHE EEAIEZRYETANNA BROEERGH RUS ES
EZEHHER BRIIERE RREDCEEFS
EETREBRIRRRRARY -
842 The Stock Bxchange  Lead-acid battery A company which focuses on the R&D, production and sales May 2024 3212 3,789 3640 47% 0.1%
manufacturing & power  of lead-acid batteries, and engages in the recycling of waste
solutions industry storage batteries and the production of recycled ead
BRf HEETHRER EINUBES NG  CEREENLAT LUSEEEE 20ES]
ERBRENZ PERREE SRS
M NYSE Semiconductor wefer A company provides manufacturing, sales, packaging, and testing  August 2020 2740 2,981 (15§) 40% 0.1%
founary industry Senvices for integrated circuits and other semiconductor devices
in various applcation filds for global customers
AnFERSE  FEBRERINE  RINEPRUSHEAREG:ERSMNVIRERZY  a00%eh

e HE  HRRABRHNAT -

This investment was formerly recognized as private investment. The
investee completed its listing on the NASDAQ in October 2021.

HIERE LA RARE  HIRE
AEIBR2021F10 A E M ETER T L

e

—ECREFERE

ARELHERARDA
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Management Discussion and Analysis (continued)
EEBENWED (&)

3. Liquidity and Financial Resources (continueq

Investment Portfolio — Wealth Management Products

REBEESRMEER =
KREHE-HHMER

Percentage of
total fair value of
the investments

Fair value in wealth Percentage of

gain/(loss) management total assets

Asat Asat recognized products as at asat

Manager of the wealth Performance comparison Date of December 31, December 31, during the December 31, December 31,

Name of Product management products benchmark first investment 2025 2024 Reporting Period 2025 2025

20255

REEHAR  12A%BEEE 20255

20255 R04E BANATE  ERREATE  12A%A(EE

EmtR BHERNERA ENLBEE ERRERS 128318 128318 Wi/ (g8 BENEAL BENEA
(RMB'000) (RMB'000) (RMB'000)
(AR#FT) (AR#FT) (AR#FT)

ICBC Wealth Management ¢ Core ICBC Weatth Management  7-Day Call Deposit Interest Rate February 2025 10,352 - 152 304% 04%

Preferred 30-Day Minimum Hold Co,, Ltd, a subsidiary of a

Diviclend Focus Fixed Income large state-owned bank in
Enhanced Open-end Wealth the PRC.
Management Product (24GS5000)
IHER RUEENRERERY TEIFRANEERE TREBERAE A5
RERHAREERQOS00  RAT ARE-FAE
BRRTHHBRR -

4. Corporate Information

Staff

The Group had 141 full time employees as at December 31, 2025.
The Group adopts high standards in recruitment with strict procedures
to ensure the quality of new hiring and use various methods for
recruitment, including campus recruitment, online recruitment, internal
recommendation and recruiting through hunting firms or agents, to

satisfy the demand for different types of talents.

Tian Ge Interactive Holdings Limited Annual Report 2025
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M2025F12A31H » AEBHEE1418 28
B8 - "EERREEHNSIZERERR -
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Corporate Information (continuec)
Staff (Continued)

Relevant staff cost was RMB51.3 miilion for the Reporting Period,
compared with staff cost of RMB43.4 million for the year ended
December 31, 2024. The Group’s remuneration policies are
formulated according to the duty, experience, ability and performance
of individual employees and are reviewed annually. In addition to
basic salary, employees are entitled to other benefits including social
insurance contribution, employee provident fund schemes and
discretionary incentive.

The Group’s employees have not formed any employee union or
association. The Company believes that it maintains a good working
relationship with its employees and the Group did not experience
any significant labor disputes or any difficulty in recruiting staff for our
operations during the Reporting Period.

Share Scheme

To comply with the requirements of the latest Chapter 17 of the Rules
Governing the Listing of Securities on the Stock Exchange (the “Listing
Rules”), the Company adopted the Share Options and Awards
Scheme 2024 (the “Share Scheme”) at the annual general meeting
of the Company (the “AGM”) held on June 28, 2024. The purposes
of the Share Scheme are to reward the participants defined under the
Share Scheme for their past contribution to the success of the Group
and to provide incentives to them to further contribute to the Group.

The share-based compensation expenses for the Reporting Period
were RMBO0.6 million, as compared to RMBO0.3 million for the
corresponding period in 2024.

As at December 31, 2025, no options remained outstanding under
the Share Scheme.

As of December 31, 2025, the total number of shares underlying the
Share Scheme represented approximately 0.89% of the total ordinary
shares of the Company.

Management Discussion and Analysis (continued)
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Financial Summary

MR

Year ended December 31,

BZ12A31ALEE
2021 2022 2023 2024 2025
20214 20224 20234 20244 202545
RMB'000 RVB'000 RMB'000 RMB'000 RMB’000
ARBTT ARBTT AREFT ARETT AR%TR
Revenue Wz 210,530 142,073 67,621 10,160 38,554
Gross prof EH 160,695 111,622 58848 8,103 21,290
Profit/{Loss) before income tax BETGRATER/ (B8 88,357 (527,281) (123778) 26,177 (17,194)
Proft/(Loss) for the year ERER/ (BB 130,613 (533,440) (135,052) 19916 (13,296)
Profit/{Loss) attrioutable to Shareholders REEERT (B8) 128,828 (532,644) (134,670) 1999 (9,306)
Total comprehensive income/lloss) for the year  EREE Uz /(E18) 45 86,990 (350,343) (106,645) 53,106 (47,437)
Total comprehensive income/(loss) attributable & & & 15 2 Bz
to Shareholders (BB &8 85,218 (349,642) (106,288) 53,179 (43,948)
As at December 31,
M2A31A
2021 2022 2023 2024 2025
202146 20226 20234 2024 20255
RMB000 RMB000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARETr AR¥TR
Assets EE
Non-current assets ERBEE 1,749,144 1,660,476 1,506,127 1,472,470 1,410,694
Current assets MEEE 1,777,746 1,244,583 1,053,956 1,147,217 1,095,157
Total assets BEMBE 3526800 2905059 2560083 2619747 2,505,851
Equity and liabilities BRREE
Equity attributable to Shareholders RS 3,063,020 2372126 2253366 2234448 2,153,512
Non-controling interests FERER 676 (25) (382) 49 (3,440)
Total Equity Enas 3063696 2,372,101 2252984 2234497 2,150,072
Non-current liabilities FERBAE 28,880 26,234 22,161 28,781 20,305
Current liabilties mEaE 434,314 506,724 284,938 356,469 335,474
Total liablities BELE 463,194 532,958 307,099 385,250 355,779
Total equity and liebilties Rk AEEE 3,526,890 2905059  2560,083 2,619,747 2,505,851
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Biographical Details of Directors and Senior Management

ﬁgﬁlﬁln

EXECUTIVE DIRECTORS

Mr. Fu Zhengjun ({8 X&), aged 47, is our Chairman and has been a
Director of our Board since July 28, 2008. He was re-designated to our
Board as an executive Director on March 11, 2014. Mr. Fu is the founder
of our Group and has served as the chief executive officer of all our
wholly-owned foreign enterprises (“WFOE”) and PRC Operating Entities
(as defined below) since their respective incorporation until June 26, 2020.
He is responsible for the overall strategic planning of our Group, and is
instrumental to our growth and business expansion. Mr. Fu has over 20
years of experience in the Internet industry. Prior to founding our Group,
Mr. Fu was the chief technology officer of Tiantu Information Technology
(Shanghai) Co., Ltd. (KE{z 8#1l7 (£/8) BBRAF]), a company mainly
engaged in the development of Internet advertising technology, from August
2000 to September 2004, where he was responsible for products research
and development. From August 1999 to August 2000, Mr. Fu served as an
engineer at Zhejiang Data Communications Administration Bureau (1) T 4
@A) (formerly known as Zhejiang Communications Administration
Bureau (MT & @AEIEF) ), where he was responsible for project
management and implementation.

Mr. Fu received a bachelor's degree in computer science application from
Zhejiang University of Technology (I T2 K£) in Hangzhou in July
1999.
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Biographical Details of Directors and Senior Management (continued)
EEREAEEEREFE(E)

EXECUTIVE DIRECTORS (continueq

Mr. Mai Shi'en (Zt &), aged 50, was appointed as a Director of our
Board on March 5, 2014 and re-designated as an executive Director on
March 11, 2014. From August 2012 to April 2014, Mr. Mai served as the
chief financial officer of the Company and was responsible for the corporate
finance, investor relations and financial management of our Group. He had
been the chief operating officer of our Group from April 22, 2014 to May
31, 2021 and was responsible for the overall operation of our Group and
mergers and acquisitions, as well as our Group’s strategy planning and
implementation. After the resignation of the former chief financial officer,
Mr. Mai had resumed as the chief financial officer of the Company from July
31, 2015 to May 31, 2021. Mr. Mai has served as the directors of a number
of subsidiaries or associated companies. Mr. Mai possesses extensive
knowledge of the Internet industry and financial management. Prior to joining
our Group, Mr. Mai was an executive director and the chief financial officer
of Shanghai Nineyou Internet Technology Co. Ltd. (/8 A B4R A
FR72|]), an online games and interactive onling platform operator in China,
where he worked from September 2005 to July 2012 and was responsible
for the company’s overall financial planning, internal auditing and investment.
From September 2003 to September 2005, Mr. Mai worked at Praxair
(China) Investment Co., Ltd. (B # e Hr (R EY) 18 & BBR A 7)), responsible
for financial related matters. In addition, from August 1998 to July 2003,
Mr. Mai worked in the auditing departments of several top global accounting
firms including Ermnst & Young, Arthur Anderson and KPMG.

Mr. Mai graduated from Shanghai Jiaotong University ( /& % 38 X
&)in Shanghai in July 1998, where he received a bachelor's degree in
international finance. He is a Certified Internal Auditor (CIA) admitted by
China Institute of Internal Audit (ff RAERZEETHE) in November 2004
and a Chinese Institute of Certified Public Accountant (CICPA) admitted by
Shanghai Certified Public Accountant Association (/& st &Rl &)
in December 2009.

Tian Ge Interactive Holdings Limited  Annual Report 2025
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Biographical Details of Directors and Senior Management (continued)

EXECUTIVE DIRECTORS (continueq

Mr. Zhao Weiwen (#£32), aged 58, the chief executive officer of the
Company, was appointed as an executive Director on November 28, 2025,
and has nearly 30 years of experience in the Intermet industry. Before joining
the Group, Mr. Zhao served as the manager of value-added business
department and key client department of China Telecom’s Jinhua Branch
(FFEEELZED AR in Jinhua, Zhejiang Province from August 1995
to March 2010, where Mr. Zhao was involved in building Internet network
infrastructures and related projects.

Mr. Zhao started to work for the Group since April 2010. He was the general
manager of Jinhua9158 Network Science and Technology Co., Ltd.* (&
EATEBERF AR A R) from April 2010 to July 2010 and the
general manager of Jinhua99 Information Technology Co., Ltd.* (%=
Wz BET AR A7) from July 2010 to December 2010. Mr. Zhao has
been working as the general manager of Zhejiang Tiange Information and
Technology Co., Ltd* (/I K& {Z BT B R AF]) for nearly ten years
since January 2011 and is responsible for the daily management of Zhejiang
Tiange Information and Technology Co., Ltd, including administration, human
resources, [T, finance, customer services, and Internet supervision. Mr. Zhao
is also currently serving as executive director and supervisor of a number
of subsidiaries of our Group and is in charge of the daily management and
development of a number of subsidiaries of our Group.

Mr. Zhao obtained a diploma in project management from the People’s
Liberation Army Information Engineering College (f# X E £ 2 LI2£23) in
Zhengzhou in July 1994,
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Biographical Details of Directors and Senior Management (continued)
EEREAEEEREFE(E)

NON-EXECUTIVE DIRECTOR

Ms. Cao Fei (B 3E), aged 51, was appointed as a non-executive Director
on January 11, 2018. Ms. Cao has been serving as the vice president,
finance of Weibo Corporation (NASDAQ: WB) since September 2017.
Ms. Cao served as the vice president, finance of SINA Corporation
(NASDAQ: SINA) from January 2017 to September 2017 overseeing the
corporate finance department and she served as the corporate controller
of SINA Corporation from June 2005 to December 2016. Prior to that,
Ms. Cao served as an audit manager in PricewaterhouseCoopers in Beijing
from 1997 to 2005.

Ms. Cao is a certified public accountant in China and a member of China
Institute of Certified Public Accountants (CICPA) since 2003. Ms. Cao
obtained a bachelor agree in engineering from Shanghai Jiaotong University
in July 1997 and an executive master of business administration from
Shanghai Jiaotong University in December 2016.

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Tse Ming Lun Alan (5 & %) , aged 45, was appointed as an
independent non-executive Director with effect from August 18, 2022.
Mr. Tse has nearly 23 years of experience in the field of accounting, finance
and investment. Mr. Tse served as an accountant of KPMG from September
2002 to May 2005. He served as a senior analyst of Techtronic Industries
from May 2005 to May 2007, where he primarily engaged in financial
analysis and M&A support. He was a senior manager of Next Horizon
Company Limited from September 2007 to August 2009. From September
2009 to October 2011, he was a project and business development
manager of Richemont Asia Pacific Limited. Since November 2011, he
has been working for Jebsen Group and as of latest serves as a general
manager of Jebsen Capital Limited, where he has been responsible for
investment and portfolio management.

Mr. Tse obtained his bachelor’s degree of business administration in
accounting and finance from the University of Hong Kong (F#&KXZ) in
December 2002. He is a fellow member of Association of Chartered Certified
Accountants (ACCA).
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Biographical Details of Directors and Senior Management (continued)

INDEPENDENT NON-EXECUTIVE DIRECTORS

(Continued)

Mr. Wang Mingchun (E88% ), aged 66, was appointed as an independent
non-executive Director on 30 March 2023. Mr. Wang successively served
as staff and deputy director of National Press and Publication Administration
from July 1988 to June 1995, where he was responsible for newspaper
industry management. From June 1995 to March 1997, he served as the
chief editor of China Press Monthly ({9 Ed#z 1) H #)). From March 1997
to March 2000, he served as the director of sales department of SDX Joint
Publishing Company (4£)& e EHE ¢ A= E/EHBRAA]). He served
as a senior vice president of IDG Capital from April 2000 to March 2021,
where he was responsible for media crisis management and government
relations management. Since March 2022, he served as a partner of
Huachuang Future (Suzhou) Technology Co., Ltd. (ZE&IZR 3k (Ba M) BRI A
fR 2 &), where he was responsible for corporate financing and government
relations management.

Mr. Wang obtained his bachelor's degree in Chinese linguistic literature
from Sichuan University (P9)I1IX£2) in July 1985. He obtained his master's
degree in law from Party School of Central Committee (FF R E4Z) in
July 1988. He was awarded as an associate editor by National Press and
Publication Administration (2% ¥ i ik ) in February 1995.
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Biographical Details of Directors and Senior Management (continued)
EEREREEEBEBREFE(E)

INDEPENDENT NON-EXECUTIVE DIRECTORS

(Continued)

Mr. Lam Yick Man (%35 32) , aged 47, was appointed as an independent
non-executive Director with effect from March 14, 2025. Mr. Lam obtained a
master’s degree in corporate governance from The Hong Kong Polytechnic
University in September 2016 and a bachelor’'s degree in business
administration from Lingnan University in November 2003. He is also a
member of Hong Kong Institute of Certified Public Accountants, a fellow
member of the Association of Chartered Certified Accountants, an associate
member of the Chartered Governance Institute, an ordinary member of the
Hong Kong Securities and Investment Institute, an associate member of The
Hong Kong Chartered Governance Institute and a life member of the Hong
Kong Independent Non-Executive Director Association. He has also been
awarded a Diploma in Certified International Investment Analyst from the
Association of Certified International Investment Analysts.

Mr. Lam has nearly 20 years of experience in the fields of accounting,
financial and investment.

Mr. Lam served as an executive director of Rich Goldman Holdings Limited
(@ company whose shares are listed on the Stock Exchange, Stock Code:
00070) from July 6, 2021 to September 5, 2022; he was an independent
non-executive director of China In-Tech Limited (a company whose shares
are listed on the Stock Exchange, Stock Code: 00464) from April 10, 2019
to July 29, 2028.

SENIOR MANAGEMENT

Mr. Zhao Weiwen (#&3X), aged 58, is an executive Director and the
chief executive officer of the Company. Please refer to his biography in the
paragraph headed “Executive Directors” in this section.

Tian Ge Interactive Holdings Limited  Annual Report 2025
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The Board is pleased to present this annual report and the audited
consolidated financial statements of the Group for the Reporting Period.

INITIAL PUBLIC OFFERING

The Company was incorporated in the Cayman Islands on July 28, 2008 as
an exempted company with limited liability under the Companies Law (2007
Revision) of the Cayman Islands as an investment holding company. The
Company listed its shares on the Main Board of the Stock Exchange on July
9, 2014 and issued 304,267,000 shares at an offer price of HK$5.28 per
share. On July 30, 2014, the Company further issued 45,640,000 shares
pursuant to the full exercise of the over-allotment option.

PRINCIPAL ACTIVITIES

The principal activities of the Group are provisions of online interactive
entertainment services.

Details of the principal activities of the principal subsidiaries of the Company
are set out in note 5 to the consolidated financial statements.

An analysis of the Group’s revenue and operating profit for the Reporting
Period by principal activities is set out in the section headed “Management
Discussion and Analysis” in this annual report.

BUSINESS REVIEW

The business review, the analysis using financial key performance indicator
on the Group and the indication of likely future development on the
Company’s business are set out on pages 8 to 11 of this annual report.

IMPORTANT EVENT AFTER REPORTING PERIOD

On January 8, 2026, the mandatory unconditional cash offer by Astrum
Capital Management Limited on behalf of Truesense Trading Limited
(“Truesense”) as the offeror to acquire all the offer shares (other than those
already beneficially owned or then to be acquired by Truesense, Ms. Hong
Yan, Mr. Fu Zhengjun and Blueberry Worldwide Holdings Limited) was
closed. Immediately after the close of the offer and as at the date of this
annual report, the public float of the Company was approximately 20.85%,
which is below the minimum public float requirement as set out in Rule
13.32B(1) of the Listing Rules.

Report of the Directors
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Report of the Directors (continued)
EEe®RE (&)

IMPORTANT EVENT AFTER REPORTING PERIOD

(Continued)

In addition, on January 7, 2026, Sina Hong Kong Limited (“Sina” or “Sina
HK”), through Yu Ming Investment Management Limited (“Yu Ming”), notified
the Board its intention to make a pre-conditional voluntary cash partial offer
to acquire 32,500,000 shares in the Company (the “Partial Offer”). The
offer period for the Partial Offer commenced on January 21, 2026 and wil
end on the Final Closing Date (as defined in the response document of
the Company dated February 25, 2026 (the “Response Document”)) or
such other date on which the Partial Offer is lapsed, withdrawn or extended
in accordance with The Code on Takeovers and Mergers and Share
Buy-backs (the “Takeovers Code”). For details, please refer to the offer
document of Sina dated February 11, 2026 and the Response Document.

Assuming (i) full acceptances of the number of the offer shares under the
Partial Offer by the public Shareholders only (i.e. Shareholders other than
Sina as offeror and parties acting in concert with it and other than the
Directors); and (i) that there are no changes to the issued share capital
of the Company from the date of this annual report and up to the Final
Closing Date, the public float of the Company will further decrease from
approximately 20.85% to 17.92%, which remains below the minimum public
float requirement as set out in Rule 13.32B(1) of the Listing Rules.

In light of the offer period under the Partial Offer, the Board was bound not
to carry out its main public float restoration plan of issuing new shares and
granting share options, as they are considered frustrating actions under Rule
4 of the Takeovers Code. The Board remains committed to restoring the
Company’s public float in compliance with Rule 13.32B of the Listing Rules
and will take appropriate steps as soon as reasonably practicable following
the close of the Partial Offer.

RESULTS

The Group’s results for the Reporting Period are set out in the consolidated
statement of comprehensive income on page 142 of this annual report.
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COMPLIANCE WITH THE RELEVANT SIGNIFICANT
LAWS AND REGULATIONS

The Group’s operations are subject to laws and regulations issued by various
PRC government authorities. With respect to the Company’s domestic
multistreaming platforms, in order to contribute to healthy development
of the society, we strictly comply with the PRC laws and regulations. We
require all users to agree to our terms of service upon account registration.
Our terms of service set out types of content strictly prohibited on our
platform, and we have also developed a robust content monitoring system,
including our proprietary detection technology, which identifies certain
features of the human body, such as skin tone, to automatically filter certain
types of suspected inappropriate content for further review by our content
monitoring team, as well as random checks of rooms during the periods
commonly associated with potential violations of our terms of service.

With respect to the Company’s overseas live social interactive platforms
which remain at an early stage of development, the Company is monitoring
and will continue to monitor its compliance with local laws and regulations,
applying its domestic operational experience to formulate and modify,
among others, applicable terms of service, disclaimer of liabilities terms,
account registration procedures, ongoing content monitoring systems etc.

The following paragraphs are summaries of major PRC laws and regulations
applicable to the Company’s domestic operations during the Reporting
Period.

Regulations Relating to Value-added Telecommunications
Business

On September 25, 2000, the State Council promulgated the
Telecommunications Regulations of the PRC ({1 A R MBI B (=5
B1)) (the “Telecom Regulations”). Under the Telecom Regulations and
the Catalogue of Telecommunication Business ({12 %757 48 B %)), an
appendix to the Telecom Regulations, the services of an Internet content
provider (the “ICP”) are designated as a value-added telecommunication
business as at March 1, 2016. An ICP is thus subject to examination by
and approval of and is required to obtain a value-added telecommunication
service operating license (121 E 5 ¥ 4& &7 A &) (the “ICP License”)
from the Ministry of Industry and Information Technology (the “MIIT”) or its
provincial counterparts. The Administrative Measures on Internet Information
Services (BB M1z B RBE R PE)) (the “Internet Measures”)
promulgated on September 25, 2000 and amended on January 8, 2011
further categorize Internet information services into either commercial Internet
information services or non-commercial Internet information services. The
Internet Measures require commercial operators of Internet information
services to obtain an ICP License from the MIIT or its provincial counterparts
before engaging in the provision of any commercial Intemet information
services.
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COMPLIANCE WITH THE RELEVANT SIGNIFICANT
LAWS AND REGULATIONS (continueq

Regulations Relating to Value-added Telecommunications
Business (continued)

According to the currently effective Guidance Catalogue of Industries
for Foreign Investment ((HNE 1% & ¥ 58 5 ££)) (the “Guidance
Catalogue”), updated on April 10, 2015, which governs investment activities
in the PRC by foreign investors and the Administrative Rules for Foreign
Investments in Telecommunications Enterprises ((SMNEIRE BELEE
IR 7F)) issued on December 11, 2001 and amended on September 10,
2008, the foreign investors’ ultimate equity interests in an entity providing
value-added telecommunications services in the PRC shall not exceed
50% (except e-commerce business). Furthermore, the Guidance Catalogue
clearly stipulates that foreign investment s still restricted to enter into online
publishing and online transmission of audio/visual programs business.

Regulations Relating to Online Cultural Business

The Interim Provisions on the Administration of Internet Culture (& B4
AL EIRE TR E)), promulgated on May 10, 2003 and amended on
February 17, 2011, require entities engaging in activities relating to “online
cultural products” to obtain the Network Cultural Business Permit (4345 32
{LAL &R A %) from a provincial counterpart of the Ministry of Culture (the
“MOC”) if they intend to provide online culture products and services for
profits. “Online cultural products” include cultural products that are produced
specifically for Internet use, such as online music and entertainment, online
games, online plays, online performances and other online cultural products
that produce or reproduce music, entertainment, games, plays and other art
works for Internet dissemination through technical means.
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COMPLIANCE WITH THE RELEVANT SIGNIFICANT
LAWS AND REGULATIONS (Continued)

Regulations Relating to Online Cultural Business (continued)

Pursuant to the currently effective Guidance Catalogue, the online cultural
business (except online music) falls within the “prohibited” category. On
March 18, 2011, the MOC issued the Circular on Implementation of
the Newly Revised Interim Provisions on the Administration of Internet
Culture (KER B iE3TER] (BB A BIREITARE) 8038 A1)), which
also provides that in general, the authorities temporarily will not accept
applications by foreign-invested ICP operators for operation of online culture
business.

On December 2, 2016, the MOC promulgated the Administrative Measures
on Online Performance Operating Activities ({4845 R B4 2 /B E IR
%)) (the “Online Performance Measures”) which took effect from January
1, 2017. The Online Performance Measures regulate online performance
operating activities and emphasizes that any entities engaging in online
performance operating activities must obtain the Network Cultural Business
Permit. We have put measures to rectify and improve operations to comply
with the Online Performance Measures.

Regulations Relating to Internet Publication Business

On February 4, 2016, as approved by the General Administration of
Press and Publication (the “GAPP”), the MIIT issued the Regulations on
Administration of Internet Publication Services ({4845 H fix AR 75 & 32 8
7E)) (the “New Internet Publication Regulations”) which took effect from
March 10, 2016. The Interim Regulations on Administration of Internet
Publication ((EHt48 AR EEE1THE)) issued on June 27, 2002 was
superseded. The New Internet Publication Regulations preserved the license
requirement for any company that engages in Internet publication activities
which includes the provision of online games through Internet; therefore, an
online game operator must obtain an Internet Publishing Services License
(784 H h IR TS 77 A] 7)) so that it can directly offer its online games to the
public in the PRC. The New Internet Publication Regulations specify foreign
enterprises are prohibited to invest in the Internet publications business.
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COMPLIANCE WITH THE RELEVANT SIGNIFICANT
LAWS AND REGULATIONS (continueq

Regulations Relating to Internet Publication Business
(Continued)

On July 6, 2005, five PRC government authorities, including the MOC and
the GAPP, jointly adopted the Several Opinions on Canvassing Foreign
Investment into the Cultural Sector (EAR XL B SI#HEINEME T ER)),
pursuant to which foreign enterprises are prohibited to invest in the business
of audio/visual programs provision via the information network and Internet
publications.

Regulations Relating to Virtual Currency

To curtail online games that involve online gambling while addressing
concerns that virtual currency might be used for money laundering or illicit
trade, on January 25, 2007, the Ministry of Public Security, the MOC, the
MIIT and the GAPP jointly issued the Notice on Regulating Operation Order
of Online Games and Prohibition of Gambling via Online Games ({EF R
MR BRIS SR T E RN A AEEEEETHEA)). On February 15,
2007, fourteen PRC government authorities jointly issued the Notice on
Further Strengthening Administration of Intemet Cafes and Online Games
(KRR — 2 SR 4800 K A8 4% 02 54 B 32 TYERYIAAN)). In accordance with
this notice, the People’s Bank of China shall strengthen the administration
and regulation on virtual currency to prohibit the virtual currency from
impacting the real currency system.

On June 4, 2009, the MOC and the Ministry of Commerce jointly issued the
Notice on Strengthening the Administration of Online Game Virtual Currency
(KBRS RS ERER S EIE T/ERBA)) (the “Virtual Currency
Notice”). The Virtual Currency Notice requires the entities engaging in
businesses that (i) issue online game virtual currency (in the form of prepaid
cards and/or pre-payment or prepaid card points), or (i) offer online game
virtual currency transaction services to apply for approval from the MOC
through its provincial counterparts. The online game operators that issue
virtual currency are prohibited from providing services that would enable the
trading of such virtual currency. Any online game operator that fails to submit
the requisite application will be subject to sanctions, including, without
limitation, mandatory corrective measures and fines.
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COMPLIANCE WITH THE RELEVANT SIGNIFICANT
LAWS AND REGULATIONS (Continued)

Regulations Relating to Virtual Currency (continued)

In addition to the Virtual Currency Notice, the Online Game Measures
promulgated by the MOC effective on June 3, 2010 further provide that
(i) virtual currency may only be used to purchase services and products
provided by the online game operator that issues the currency; (i) the
purpose of issuing virtual currency shall not be malicious appropriation of
the user’s advance payment; (i) the storage period of online game players’
purchase record shall not be shorter than 180 days from last time the player
receives the service provided by the online game operator; (iv) the types,
price and total amount of virtual currency shall be filed with the cultural
administration department at the provincial level. Moreover, the Online
Game Measures stipulate that virtual currency transaction service providers
may not provide virtual currency transaction services to minors or for online
games that fail to obtain the necessary approval or filings, and that such
providers should keep transaction records, accounting records and other
relevant information for its users for at least 180 days.

Regulations Relating to Online Payment

On July 1, 2016, the People’s Bank of China promulgated the Online
Payment Business Regulations of Non-Banking Payment Institutions ({3E
RITI M EBRES T MEBEEIL)) (the “Payment Business
Regulations”), for further strengthening the administration and transition of
online payment business. One of the important measures of the Payment
Business Regulations is the system for identifying users. In consideration of
the regulations, non-banking payment institutions request all applications
in channels of disbursement only to the operators of APP. The previous
amendment may bring differences in the details of top-up orders, but will not
affect the settlement.

To the best of the Company’s knowledge, the Company has materially
complied with the relevant laws and regulations during the Reporting Period.
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Report of the Directors (continued)
E%éiﬁm (nﬁ)

POTENTIAL RISK FACTORS

The online interactive entertainment industry is an evolving industry, its
growth and the level of demand of Tian Ge’s products and services are
subject to uncertainty. The Company’s growth will depend on a number of
factors, some of which are beyond our control. These factors include:

Economic Environment

Many factors affect the level of consumer spending, including the state
of the economy as a whole, stock market performance, interest rates,
recession, deflation and other factors that influence consumer confidence.
The Group’s business performance might be negatively affected by
uncertainties regarding future economic prospects. A significant decline in
global economy could have an adverse effect on the Group’s business.

Market Acceptance

Tian Ge’s success depends on the Company’s ability to originate and
identify market trends, and also to anticipate and respond timely to the
changing consumer preferences. The Group foresees the shifting user
trends from PCs to mobile devices, and hence devotes more resources
in enhancing our core live social interactive products towards mobile. The
Group will spare no effort to stay abreast of emerging trends, however, if
the Group fails to identify and respond to the market trends, there might be
significant adverse effects on Tian Ge’s business and financial performance.

Content Monitoring

Due to the immense quantity of user-generated content on our platform, our
system may not be able to detect all violations of our terms of service and
inappropriate content streamed or displayed over our platforms. We may be
held liable for information or content displayed on, retrieved from or linked to
our platforms, or distributed to our users, and the authorities in the Group’s
business operation areas may impose legal sanctions on us.
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POTENTIAL RISK FACTORS (continued)
Changing of Technologies

Qur business and future success depend on our ability to adapt to rapidly
changing of technologies, and our ability to provide new products and
services through using new technologies plays an important role on our
future performance. In recent years, the development of mobile technology
resulted users shifting from PCs to mobile devices, which also demands
more innovation and diversification in technology application. If we fail to
keep pace with rapid technological changes, our future success may be
adversely affected.

Contractual Arrangements

Qur contractual arrangements with the PRC Operating Entity (as defined
below) and its shareholders for the operation of our business, which may
not be as effective as direct ownership. If the PRC Operating Entity (as
defined below) and its shareholders fail to perform its obligations under these
contractual arrangements, we may have to resort to litigation to enforce
our rights, which may be time-consuming, unpredictable, expensive and
damaging to our operations and reputation. For details, please refer to the
section “Contractual Arrangements” on page 83 of this annual report.

Investment and New Business Development

To date, we had entered into strategic alliances with various third parties
to further our business purpose from time to time. These alliances could
subject us to a number of risks, including risks associated with sharing
proprietary information, non-performance by the third party and increased
expenses in establishing new strategic alliances, any of which may materially
and adversely affect our business. We may have limited ability to monitor
or control the actions of these third parties and, to the extent any of these
strategic third parties suffers negative publicity or harm to their reputation
from events relating to their business, we may also suffer negative publicity
or harm to our reputation by virtue of our association with any such
third party. Moreover, these new opportunities come with associated
uncertainties and risks, especially when the business is based on a relatively
new business model that may not be successful and encounters large scale
competitors with strong innovation and technological capabilities.
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Report of the Directors (continued)
EEERE(H)

POTENTIAL RISK FACTORS (continued)
Foreign Exchange Risk

We are exposed to foreign exchange risk arising from various currency
exposures, primarily with respect to foreign currency denominated financial
assets as at December 31, 2025. We do not hedge against any fluctuation
in foreign currency.

SOCIAL RESPONSIBILITIES AND HUMAN
RESOURCES

In fulfilment of corporate social responsibilities, Tian Ge is committed to
environmental sustainability. Tian Ge archived paperless business operation
in running online interactive entertainment platforms. The Group also
actively implements the concept of “green office” by increasing employees’
awareness about the importance of energy saving, recycling and waste
reduction.

Tian Ge views employees as our most valuable asset. Tian Ge recognizes
that the skill, dedication and enthusiasm of our team is critical to our
success in the face of ever-evolving market challenges. We strive to build
an energetic working environment and to offer competitive remuneration
packages, various incentives, promotion opportunities and training courses
to our staff.

The Group has maintained sound business relationships with our core
live social ecosystem partnership as well as other stakeholders, which
include but not limited to our distributors, hosts, sales agents, users and
shareholders. We aim to improve the live social environment and ensure we
provide the best value to our robust and solid loyal stakeholders.

DIVIDEND

The Board has proposed a final dividend of HK$0.02 per share for
the Reporting Period (2024: HK$0.02). Subject to the approval at the
forthcoming AGM to be held on May 29, 2026, the final dividend will be
payable on June 18, 2026 to the Shareholders whose names appear on the
register of members of the Company on June 5, 2026.
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DIVIDEND POLICY

The Board has the discretion to declare and distribute dividends to the
Shareholders, subject to the articles of association of the Company (the
“Articles of Association”) and all applicable laws and regulations and the
factors set out below.

In recommending or declaring dividends, the Company shall maintain
adequate cash reserves for meeting its working capital requirements,
future business growth and its shareholding value. The Board shall also
take into account the following factors of the Group when considering
the declaration and payment of dividends, including financial condition,
financial results, future operations and liquidity position, expected working
capital requirements and future expansion plans, debt to equity ratios and
the debt level, business conditions and strategies, cash flow situation, the
Shareholders’ and the investors’ expectation, general market conditions, any
restrictions on payment of dividends and any other factors that the Board
may consider relevant.

Depending on the financial conditions of the Group and the conditions and
factors as set out above, dividends may be proposed and/or declared by
the Board for a financial year or period as interim dividend, final dividend,
special dividend and any distribution of net profits that the Board may deem
appropriate.

Any final dividend for a financial year will be subject to Shareholders’
approval.

SHARE CAPITAL

Details of the movements in the share capital of the Company during
the Reporting Period are set out in note 25 to the consolidated financial
statements.

EQUITY-LINKED AGREEMENTS

Other than the share incentives schemes as disclosed in this annual report
and note 27 to the consolidated financial statements, no equity-linked
agreements were entered into by the Company during the Reporting Period
or subsisted at the end of the Reporting Period.
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Report of the Directors (continued)
EEERE(H)

RESERVES

Details of movements in the reserves of the Group and the Company for the
Reporting Period are set out in the consolidated statement of changes in
equity and note 26 to the consolidated financial statements.

DISTRIBUTABLE RESERVES

As at December 31, 2025, the Company’s reserves available for distribution,
calculated in accordance with the provisions of Cayman Companies Act,
amounted to approximately RMBO0.5 billion (as at December 31, 2024:
RMBO.5 billion).

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in the property, plant and equipment of the Group
for the Reporting Period are set out in note 14 to the consolidated financial
statements. None of the applicable percentage ratios (as defined under the
Listing Rules) in relation to a single property, plant or equipment exceeds 5%.

MAJOR CUSTOMERS AND SUPPLIERS

The aggregate sales to the Group’s five largest distributors and customers
for service performed accounted for approximately 77.0% of the Group’s
total revenue for the Reporting Period and among which our top distributor
accounted for approximately 34.7% of the Group’s total revenue for the
Reporting Period.

The Group’s five largest suppliers for the year 2025 were promotion
channels and server provider. The aggregate charges from the Group’s five
largest suppliers accounted for approximately 40.5% of the Group’s cost
of revenue and expenses attributable to suppliers for the Reporting Period
and among which our top supplier accounted for approximately 14.5% of
the Group’s cost of revenues and expenses attributable to suppliers for the
Reporting Period.

None of the Directors or any of their close associates, or any Shareholders
which to the knowledge of the Directors own more than 5% of the
Company’s issued shares have any interests in the Group’s five largest
suppliers or distributors.
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DONATIONS

During the Reporting Period, the Company did not make any charitable
contributions and other donations (2024: nil).

DIRECTORS

The Directors for the Reporting Period and up to the date of this annual
report are:

Executive Directors

Mr. Fu Zhengjun (Chairman)

Mr. Mai Shi'en

Mr. Zhao Weiwen (gppointed as an executive Director with effect from
November 28, 2025)

Non-executive Director
Ms. Cao Fei

Independent Non-executive Directors

Mr. Tse Ming Lun Alan

Mr. Wang Mingchun

Mr. Chan Wing Yuen Hubert (resigned as an independent non-executive
Director with effect from January 24, 2025)

Mr. Lam Yick Man (gppointed as an independent non-executive Director
with effect from March 14, 2025)

In accordance with article 83(3) of the Articles of Association, any Director
appointed by the Board to fill a casual vacancy shall hold office until the
first general meeting of members after his appointment and be subject to
re-election at such meeting. Accordingly, Mr. Zhao Weiwen will hold office
as the Director until the forthcoming AGM and will be subject to re-election.

In accordance with article 84 of the Articles of Association, one-third of
the Directors shall retire from office by rotation at an AGM and be eligible
for re-election. Accordingly, Mr. Mai Shi'en, being an executive Director,
Ms. Cao Fei, being the non-executive Director, Mr. Wang Mingchun,
being the independent non-executive Director, shall retire from office at the
forthcoming AGM and, being eligible, will offer themselves for re-election at
the forthcoming AGM.
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Report of the Directors (continued)
EEERE(H)

DlRECTO RS (Continued)

The Board has received an annual confirmation of independence from each
of the independent non-executive Directors pursuant to Rule 3.13 of the
Listing Rules. The Board considers all independent non-executive Directors
1o be independent.

DIRECTORS’ SERVICE AGREEMENTS AND LETTERS
OF APPOINTMENT

Each of the executive Directors has entered into service agreement with
the Company for a term of three years (subject to termination in certain
circumstances as stipulated in the relevant service agreements and
retirement by rotation in accordance with the Articles of Association).

Each of the non-executive Director and the independent non-executive
Directors has entered into a letter of appointment with the Company for
a term of three years (subject to termination in certain circumstances as
stipulated in the relevant letters of appointment and retirement by rotation in
accordance with the Articles of Association).

None of the Directors has entered into or is proposed to enter into any
service agreement of our Group (excluding agreements expiring or
determinable by any member of our Group within one year without payment
of compensation, other than statutory compensation).

The procedures and process of appointment, re-election and removal
of Directors are set out in the Articles of Association. The nomination
committee of the Company (the “Nomination Committee”) is responsible
for reviewing the Board composition and recommending to the Board on the
appointment or re-appointment of Directors and succession planning for the
Directors, in particular the chairman of the Board and chief executive officer.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS AND CONTRACTS OF
SIGNIFICANCE

None of the Directors or any entity connected with the Directors has or
had a material beneficial interest, whether directly or indirectly, in any
transaction, arrangement or contract which is significant in relation to the
Group’s business to which the Company or any of its subsidiaries or fellow
subsidiaries was a party during the Reporting Period.
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CONTROLLING SHAREHOLDERS’ INTERESTS IN
CONTRACTS OF SIGNIFICANCE

None of the Controlling Shareholders (as defined below) or its subsidiary
has or had a material interest, either directly or indirectly, in any contract
of significance, whether for the provision of services or otherwise, to the
business of the Group to which the Company or any of its subsidiaries was
a party during the Reporting Period.

ENFORCEMENT OF THE DEED OF NON-
COMPETITION

Pursuant to the deed of non-competition dated June 16, 2014 (the “Non-
Competition Deed”) entered into by Mr. Fu Zhengjun, Three-Body Holdings
Ltd and Blueberry Worldwide Holdings Limited (the “Covenantors” or
“Controlling Shareholders”), each of the Covenantors has jointly and
severally, unconditionally and irrevocably undertaken with our Company
that he/it will not (except through the Group and any investment or interests
held through the Group), and will procure his/its associates (other than
any member of our Group) not to, directly or indirectly (including through
nominees), carry on, participate, acquire or hold any right or interest or
otherwise be interested, involved or engaged in or connected with, any
business which is in competition with or similar to or is likely to be in
competition with the business referred to in the prospectus of the Company
dated June 25, 2014 (the “Prospectus”) that is carried on or contemplated
to be carried on by any member of our Group (the “Restricted Business”).
In addition, the Covenantors also granted the Company options for new
business opportunities related to the Restricted Business. For details of the
Non-Competition Deed, please refer to the Prospectus.

The Company has received confirmations from the Controlling Shareholders
confirming their compliance with the Non-Competition Deed for disclosure in
this annual report during the Reporting Period.

The Company and its Directors have made market enquiries and nothing
has come to the attention of the Company or its Directors that the
Controling Shareholders are engaging in any business that may compete
with that of the Group in contravention of the terms of the Non-Competition
Deed. The independent non-executive Directors of the Company have also
reviewed the compliance and enforcement status of the Non-Competition
Deed, and are of the view that the Controling Shareholders have abided
by the undertakings contained in the Non-Competition Deed during the
Reporting Period.
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Report of the Directors (continued)
EEERE(H)

DIRECTORS’ EMOLUMENTS AND FIVE INDIVIDUALS
WITH HIGHEST EMOLUMENTS

Particulars of the Directors’ emoluments and five highest paid individuals for
the Reporting Period are set out in note 9 and note 38 respectively to the
consolidated financial statements and the emolument policy of the Company
is set out in the Corporate Governance Report on pages 107 to 131 of this
annual report.

No Director has waived or has agreed to waive any emoluments during the
Reporting Period.

DIRECTORS’ INTERESTS IN COMPETING BUSINESS

During the Reporting Period, none of the Directors or their respective
associates (as defined in the Listing Rules) had any interest in any business
which was in competition or was likely to compete, either directly or
indirectly, with the business of the Group.

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

As of December 31, 2025, the interests or short positions of the Directors
or chief executive of the Company in the shares, underlying shares and
debentures of the Company or its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance (“SFQ”))
required to be notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests or short positions
which they were taken or deemed to have under such provisions of the
SFO), or which would be required, pursuant to section 352 of the SFO, to
be entered in the register referred to therein, or which would be required to
be notified to the Company and the Stock Exchange pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers (the “Model
Code”) are as follows:
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Report of the Directors (continued)
EEg®mE(E)

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS EERIFETHRAERRK
AND SHORT POSITIONS IN SHARES, UNDERLYING 17 - HHEIR {0 R EREE H

3¢ N -
SHARES AND DEBENTURES (continuea) wRARB =
Interests in ordinary shares of the Company: RAEQNTEBERNESR :
Approximate
percentage of
shareholding
as at
Number of  December 31,
Name of Director/chief executive Nature of interests shares held 2025
20255
128318
BEE FTETBRAEHS ERtE FERGEE BRESAESE
Mr. Fu Zhengjun (“Mr. Fu”) Founder of a discretionary trust (Note 7) 330,695,000 29.81%
HRELE(ELEE]D FREEFERNRIMA (B7:E1)
Beneficial owner 200,000 0.02%
ExnEAA
Interest of spouse 59,107,000 5.33%
B (5 H) e 2
Mr. Zhao Weiwen Beneficial owner 1,105,203 0.10%
R A EREAA
Mr. Mai Shi'en Beneficial owner 4,050,000 0.37%
B EmEAA
Notes: et -

1. UBS Trustees (B.V.l.) Limited, the trustee of Mr. Fu’s Trust (as defined 1. B EEFE(EER TX)AFFEAUBS

below), holds the entire issued share capital of Three-Body Holdings Ltd Trustees (B.V.l.) Limited# 8 & £ £ AUBS
through its nominee, UBS Nominee Limited. Three-Body Holdings Ltd holds Nominee Limited## & Three-Body Holdings Ltd
the entire issued share capital of Blueberry Worldwide Holdings Limited. 25 E # 77 A - M Three-Body Holdings
Blueberry Worldwide Holdings Limited in turn holds 330,695,000 shares Ltd#5 B Blueberry Worldwide Holdings Limited
in our Company. Mr. Fu’s trust (“Mr. Fu’s Trust’) is a discretionary trust £ % 55 B # 77 8 &K - Blueberry Worldwide
established by Mr. Fu (as the settlor) and the discretionary beneficiaries Holdings Limited# if 1% & X 22 ]330,695,000
of which are Mr. Fu and his family members. Accordingly, each of Mr. Fu, ARG - B E(EE ([BAELERETE]) BEE
UBS Trustees (B.V.l.) Limited, Three-Body Holdings Ltd and Blueberry EERBBTN) TEIRE) 2 R EFE EEER
Worldwide Holdings Limited is deemed to be interested in the 330,695,000 B ARBBFLEREFEKE o FUt - BFE4E
shares held by Blueberry Worldwide Holdings Limited. UBS Trustees (B.V.l.) Limited * Three-Body

Holdings LtdXBlueberry Worldwide Holdings
Limited?g # 2 # RBlueberry Worldwide
Holdings Limitedf #% A £9330,695,0004% % 17
o IS -

2. All interests stated are long positions. 2. Bk BT B a1 BAFE ©
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Report of the Directors (continued)
EEESHRE(A)

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

Save as disclosed above, as at December 31, 2025, none of the Directors
and chief executive of the Company had or was deemed to have any
interests or short positions in the shares, underlying shares or debentures
of the Company or its associated corporations (within the meaning of Part
XV of the SFO) which would be required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were taken or deemed to
have under such provisions of the SFO), or which would be required to be
recorded in the register to be kept by the Company pursuant to section 352
of the SFO, or which would be required, pursuant to the Model Code, to be
notified to the Company and the Stock Exchange.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING

SHARES

As at December 31, 2025, so far as was known to the Directors or chief
executive of the Company, the following persons (other than the Directors
or chief executive of the Company), had interests or short positions in
the shares and underlying shares of the Company which would fall to be
disclosed under Divisions 2 and 3 of Part XV of the SFO, or as recorded in
the register of interests required to be kept by the Company pursuant to

Report of the Directors (continued)
EEg®mE(E)

EFERRRNRS K AEBER G
NEZNRAE

MEERARAEETHABE - KR20255F12
ABIH L TAL (BRESHARAEZITRA
BN AR R ARG P HEERIEES
B BRI E5 0] SEXVER 52 35 SR8 F 3 7B sk ae 80
RIBES N EENFER6EBHARTFEED
FauftrgmsiAs

section 336 of the SFO:
Approximate
percentage of
Number of interest as at
shares or December 31,
Name of Shareholders Nature of interests securities held 2025
20254
R 12A31H 1
BRRHE LB EmME FHHE RESIBEIL
Hong Yan Interest of spouse (Note 1) 330,895,000 29.83%
T FeiB s (f1it1)
Interest in controlled corporation (Note 1) 59,107,000 5.33%
RrEERR (M)
Truesense Trading Limited Beneficial owner (Note 1) 59,107,000 5.33%
BanEAA M)
UBS Trustees (B.V.]) Limited Trustee (Note 2) 330,695,000 29.81%
A H52)
Three-Body Holdings Ltd Interest in controlled corporation (Note 2) 330,695,000 29.81%
LR (H722)
Blueberry Worldwide Holdings Limited Beneficial owner (Note 2) 330,695,000 29.81%
BB AMHZ2)
ST CRFFERE RBEBHERERAF
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Report of the Directors (continued)

EzegE (&)

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING

ETERRR RS K AEHBER G

NEZRAE =

SHARES (Continued)
Approximate
percentage of
Number of interest as at
shares or December 31,
Name of Shareholders Nature of interests securities held 2025
120254
Frs IR 40 35 12A31A K
RREE LB ERitE BHHE RESAEIL
Sina Hong Kong Limited Beneficial Owner 300,000,000 27.04%
RBEBEARRA EnEAA
The Core Trust Company Limited Trustee (Note 3) 68,302,002 6.16%
A Hi23)
TCT (BVI) Limited Other (Note 3) 66,473,002 5.99%
At (B1523)
Xinshow Limited Nominee for another person (other than a bare trustee) 66,473,002 5.99%

(Note 3)

H— AR EBA RBEFEARIN) (A1523)
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES (Continuead)

Notes:

1. Truesense Trading Limited holds 569,107,000 shares in our Company
and it is wholly owned by Ms. Hong Yan. Ms. Hong Yan is deemed to
be interested in 59,107,000 shares held by Truesense Trading Limited.
In addition, Ms. Hong Yan is the spouse of Mr. Fu, and is deemed to be
interested in 330,895,000 shares held by Mr. Fu.

2. UBS Trustees (B.V.l.) Limited, the trustee of Mr. Fu’s Trust, holds the entire
issued share capital of Blueberry Worldwide Holdings Limited through
Three-Body Holdings Ltd. Blueberry Worldwide Holdings Limited holds
330,695,000 shares in our Company. Mr. Fu’s Trust is a discretionary trust
established by Mr. Fu (as the settlor) and the discretionary beneficiaries
of which are Mr. Fu and his family members. Accordingly, each of Mr. Fu,
UBS Trustees (B.V.l.) Limited, Three-Body Holdings Ltd and Blueberry
Worldwide Holdings Limited is deemed to be interested in the 330,695,000
shares held by Blueberry Worldwide Holdings Limited.

3. Xinshow Limited, the nominee to the trustee of certain share incentive
schemes of the Company, is wholly owned by TCT (BVI) Limited, which
is in turn wholly owned by The Core Trust Company Limited. Therefore,
TCT (BVI) Limited and The Core Trust Company Limited are deemed to be
interested in the shares held by Xinshow Limited.

4. All interests stated are long positions.

Save as disclosed above, as at December 31, 2025, the Directors and
the chief executive of the Company were not aware of any other person
(other than the Directors or chief executive of the Company) who had an
interest or short position in the shares or underlying shares of the Company
which would fall to be disclosed under Divisions 2 and 3 of Part XV of the
SFO, or which would be recorded in the register required to be kept by the
Company pursuant to section 336 of the SFO.
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#AH o AUt TCT (BVI) Limited % [EZ =7 &
R 2 7]# 48 B R Xinshow Limited#F & #1& (7 #
HE# .

4. AP EZIRIFE °

B E TR EE SN - 2025128310 £F K
RABEBITEA BT ABAEAA I (Br
EEBRARAEBITHABIN RAR AR R
FARERL ) P B R IR B 5 R EE K0 SEXVER 2
K37 ERE T # Bk L SN R IE B A5 R &R
E3B6IFBRARNRIFENBLMOERRIAR -

CERONEFENES RREBERARLR

75



76

Report of the Directors (continued)
EEe®RE (&)

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBT SECURITIES

Save as disclosed in the sections headed “Directors’ and Chief Executive’s
Interests and Short Positions in Shares, Underlying Shares and Debentures”
and “Share Scheme” in this annual report and in note 27 to the consolidated
financial statements, at no time during the Reporting Period was the
Company or any of its subsidiaries a party to any arrangement to enable
the Directors or chief executive of the Company (including their spouses or
children under 18 years of age) to acquire benefits by means of acquisition
of shares in, or debentures of, the Company or any other body corporate.

SHARE SCHEME

The purpose of the Share Scheme is to enable the Company to grant
options or awards to the employees or service providers as incentives or
rewards for their contribution to the Group.

Eligible participant of Share Scheme includes: (1) directors and employees
(whether full time or part time but excludes any former employee of the
Group) of the Company or any of its subsidiaries (including persons who
are granted options or awards under this scheme as an inducement to
enter into employment contracts with any member of the Group); and (2)
any person or corporate entity who provides 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, including
but is not limited to person or corporate entity who contribute to the
Company through (a) acting as independent contractors to any member
of the Group, (b) acting as external agents or advisers providing sales and
marketing, sourcing, technical, programming services and related advice to
any member of the Group, (c) provision of professional services and support
on company secretarial, internal control, industry review, public relations
management, legal and compliance etc., (d) performing the function of a
distributor, contractor, supplier and agent that operate in the same or similar
line of businesses as any member of the Group; but excluding placing
agents or financial advisers providing advisory services for fundraising,
mergers or acquisitions or professional service providers such as auditors or
valuers who provide assurance, or those who are required to perform their
services with impartiality and objectivity.
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SHARE SCH EM E (Continued)

The Company appointed The Core Trust Company Limited ([EZ{E5EH
fR/2@]) as the trustee and Xinshow Limited, a company incorporated in
the Biritish Virgin Islands and an independent third party, as the nominee to
administer the Share Scheme.

A total of 63,113,000 issued but ungranted shares under the expired Post-
IPO RSU scheme of the Company and held by The Core Trust Company
Limited were redesignated into and constituted part of the awards for the
purpose of the Share Scheme (the “Excess Share Awards”).

The total number of shares that may be issued in respect of options and
awards granted under the Share Scheme must not exceed 10% of the
issued share (excluding any treasury shares and shares repurchased but
pending for cancellation) as at the date of approval of the Share Scheme,
i.e. 120,211,816 shares (the “Scheme Mandate”). Excess Share Awards
shall be redesignated to and constitute part of the Scheme Mandate. The
total number of shares that may be issued in respect of options and awards
granted to service provider participants under the Share Scheme must not
exceed 1% of the issued share (excluding any treasury shares and shares
repurchased but pending for cancellation) as at the date of approval of the
Share Scheme, i.e. 12,021,181 shares.

The maximum entitlement of options or awards granted to general grantee
under the Share Scheme in the 12-month period up to and including the
date of such grant in aggregate shall not be over 1% of the issued share
(excluding any treasury shares and shares repurchased but pending for
cancellation). The maximum entitlement of awards granted to Directors
or the chief executive of the Company under the Share Scheme in the
12-month period up to and including the date of such grant in aggregate
shall not be over 0.1% of the issued share (excluding any treasury shares
and shares repurchased but pending for cancellation). The maximum
entitlement of options or awards granted to the substantial Shareholder or
the independent non-executive Directors under the Share Scheme in the
12-month period up to and including the date of such grant in aggregate
shall not be over 0.1% of the issued share (excluding any treasury shares
and shares repurchased but pending for cancellation). Otherwise, any further
grant of must be approved by the Shareholders in general meeting with
such grantee, his/her associates and all core connected persons of the
Company abstaining from voting.
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SHARE SCH EM E (Continued)

The duration of the Share Scheme is 10 years commencing on June 28,
2024 and the remaining life of this scheme is about 8 years 2 months.

Any option under the Share Scheme which remains unexercised shall lapse
upon the expiry of the option period, which period shall be determined by
the Board and shall not exceed ten years from the offer date of the option.

The vesting period for all options or awards under the Share Scheme shall
not be less than 12 months.

The amount payable on application or acceptance of the option or award
under the Share Scheme is HK$1.00 within such time as may be specified
in the offer letter (which shall not be later than 28 days from the offer date).

The exercise price of options granted under the Share Scheme must be at
least the higher of: (a) the closing price of the shares as stated in the Stock
Exchange’s daily quotation sheet on the offer date; and (b) the average
closing price of the shares as stated in the Stock Exchange’s daily quotation
sheets for the five business days immediately preceding the offer date.

As of December 31, 2025, a total of 1,380,000 award shares pursuant to
the Share Scheme have been granted on October 10, 2024 and March 28,
2025.

The 880,000 award shares granted on October 10, 2024 with 12-month
vesting period. The closing price of the shares immediately before the date
of grant was HK$0.61 per share. The fair value of the award shares at the
date of grant was approximately HK$528,000. Excess Share Awards are
utilized for this grant, so no new shares will be issued and allotted to satisfy
this grant of the awards by the Company.

The 500,000 award shares granted on March 28, 2025 with 12-month
vesting period. The closing price of the shares immediately before the date
of grant was HK$0.61 per share. The fair value of the award shares at the
date of grant was approximately HK$305,000. Excess Share Awards are
utilized for this grant, so no new shares will be issued and allotted to satisfy
this grant of the awards by the Company.
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SHARESCHEMEK@WMM

The total number of shares in respect of options and awards available for
issue under the Share Scheme is 120,211,816 shares, representing 10.84%
of the issued shares of the Company as at the date of the annual report.

The total number of options and awards available for grant under the
Share Scheme at the beginning and the end of the Reporting Period is
119,331,816 and 118,831,816, respectively. The total number of options
and awards available for grant under the service provider sublimit of the
Share Scheme at the beginning and the end of the Reporting Period is
11,641,181 and 11,641,181, respectively.

The number of shares that may be issued in respect of options and awards
granted under the Share Scheme during the Reporting Period divided by the
weighted average number of shares in issue (excluding treasury shares) for
the Reporting Period was nil.

Details of the options, RSUs and awards granted under
the Schemes

As at December 31, 2025, no director, chief executive members and
other connected person of the Group was holding any outstanding share
option and award under the Share Scheme. There is no option granted
and outstanding under the Share Scheme to individuals who are neither a
Director, chief executive member nor a connected person of the Group as
at December 31, 2025.
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Report of the Directors (continued)

EEEHRE(H)

SHARE SCHEME (Gontinuea) B A7 wt &l o)

Details of the options, RSUs and awards granted under ~ AR#BH B4R H AV BB IR AE - R &I
the Schemes (Continuea) BROEMRRBOFHE =

The following is a summary table showing further details of the awards T &l R2025512 A31 B AR B A0 5+ &1 M3 3F
granted and outstanding under the Share Scheme to individuals who are EEHAEBETETHABSKEEATHEAD
neither a Director, chief executive member nor a connected person of the % K i AR 1T{E B BB AV E— 255515 -

Group as at December 31, 2025.

Cancelled Outstanding
Outstanding Granted during ~ Vested during during the  Lapsed/forfeited asat  Vesting period/
asatJanuary1,  Purchaseprice  theReporting  the Reporting Reporting duringthe ~ December 31,  Performance
Date of Grant 2025 (USSHKS) Period Period Period  Reporting Period 2025  targets
20255 20255
1818 BEE REEDA REEHR REEDR REEHR 128318 HEH/
Rt A A S SNES % 7 ERH &) | BE#  BAM/RK AR KRR
Employee Participants
MNote 1)
ERg8% (11
QOctober 10, 2024 QOctober 9, 2025
2024410A108 500,000 NI - - - - 500,000 2025F10F9H
March 28, 2025 March 27, 2026
20253 H28H - NI 500,000 - - - 500,000 2026F3R27H
Total:
CHE 500,000 500,000 - - - 1,000,000
Service Provider
BBHES
October 10, 2024 October 9, 2025
20244104108 380,000 NI - - - - 380,000 2025F10A9H
Grand Total:
@5 880,000 500,000 - - - 1,380,000
Note: et -
1. The following grant was made during the Reporting Period: 1. T AR TR ERAEL -
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SHARE SCHEME (Continued)

Details of the options, RSUs and awards granted under
the Schemes (continued)

Report of the Directors (continued)
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Closing price Fair value
of Shares of awards
immediately at the date
Number of  before date of of grant per
Date of Grant Vesting period Shares granted grant Share
(HKS) (HKS)
REREH SRERBRSO
[=F 3] BEAH REHEEHN
REBAH SEH RHEHE avill ki AREE
(&) (&)
Employee Participant
EESHEE
March 28, 2025 March 27, 2026
20253 H28H 202653 H27H 500,000 0.61 0.61
Grand Total:
#Et 500,000
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Report of the Directors (continued)
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CONNECTED TRANSACTIONS

We have entered into a number of agreements and arrangements with our
connected persons (as set out below) in our ordinary and usual course of
business which are not exempted from reporting.

The table below sets forth the connected persons of our Company who
conduct connected transactions with our Group and the nature of their

connection with our Group:

FEERXZ

BMERBER—REFHBIZTERMOEEA
+ (WA XX PTEL) AT32 2 TR #A % R SR A0 1h 2k
2ZHk e

TR EAEBETHERIZOARBMEA
T RFEEFEAEEBRENEE

Name Connected Relationship

wE/ BB BERAR

Mr. Fu Mr. Fu is our Director and is therefore our connected person pursuant to Rule 14A.07(1)
of the Listing Rules.

B4 BEERKMNES - FULRE EHARRFE4ATMERBMINBEEAL -

Sina HK SINA HK is a substantial Shareholder of our Company and is therefore our connected
person pursuant to Rule 14A.07(1) of the Listing Rules.

HREE FORBABR/ARTNEZRE - FAUBRE EARRIE14A07()ERE MR BEEA L

Beijing SINA Internet Information
Service Co., Ltd. (“Beijing SINA”)

I RFREEEEREAERAR]
(TdEmHFR])

Jinhua99 Information Technology
Co., Ltd (“Jinhua99”)

SERREERMBERAF]
((EFERA)

Beijing SINA is a subsidiary of SINA HK and is therefore our connected person pursuant
to Rule 14A.07(4) of the Listing Rules.

ERFRRIFOREBNMBE AR FABRE ETRRAIE14A07@) G R P80 #E &
Ate

Jinhua99 is owned as to 97% by Mr. Fu Yanchang, 2% by Mr. Zhao Weiwen and 1%
by Mr. Teng Tao are therefore our connected persons pursuant to Rule 14A.07(4) of the
Listing Rules.

CERUBBELERLEEEBIT%E R - RBE T ER 2% m & B BReE 5k %
BE1%Em - FURE DR AFE14A07WERR R M BEEAL -
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CONNECTED TRANSACTIONS (continueq)
Contractual Arrangements

The Company is engaged in the operations of online interactive
entertainment platforms across the globe (the “Principal Business”), which
is considered to be value-added telecommunications services in the PRC,
a sector where foreign investment is subject to significant restrictions under
PRC laws and regulations. Accordingly, we, as foreign investors, cannot
acquire equity interest in Jinhua99 (the “PRC Operating Entity”), which
hold certain licenses and permits required for the operation of our Principal
Business in the PRC. Therefore, our Group, through our WFOE, Tiange
Technology (Hangzhou) Co., Ltd. (“‘Hangzhou Tiange”), had entered into
the contractual arrangements (“Contractual Arrangements”) with the
PRC Operating Entity and its shareholders in order to conduct the Principal
Business in the PRC and to assert management control over the operations
of, and enjoy all economic benefits of, the PRC Operating Entity.

The Company underwent a reorganization of its Contractual Arrangements,
and such reorganization was completed on November 22, 2022. For detalils,
please refer to the Company’s announcement dated November 22, 2022.

As part of the reorganization, Hangzhou Tiange, the PRC Operating Entity,
Mr. Fu Yanchang, Mr. Zhao Weiwen and Mr. Teng Tao as the registered
shareholders of the PRC Operating Entity (the “Registered Shareholders”)
entered into a series of agreements underlying the Contractual
Arrangements. PRC Operating Entity, the relevant WFOE and the Registered
Shareholders (where applicable) entered into a set of underlying agreements
with substantially identical terms, being (i) Exclusive Technology Service
Agreement CBZR TR 77 ) ; (i) Exclusive Call Option Agreement (38
KEE W) ; (i) Voting Rights Proxy Agreement (A% SR REZ L)
(iv) Loan Agreement (f& X155 ) ; and (v) Equity Pledge Agreement (B
11%3%%) . The Group had also entered into similar Contractual Arrangements
with Hantang and Jinhua9158 Network Science and Technology Co., Ltd
(“dinhua9158”) since Listing. However, such Contractual Arrangements
had ended after (1) the disposal of the Company’s entire equity interest
in Hantang in May 2024, where the industrial and commercial registration
of such transfer was completed in April 2025, and (2) the deregistration
of Jinhua9158 in December 2024. Accordingly, only the Contractual
Arrangement with Jinhua99 (i.e. the PRC Operating Entity) remains
subsisting as at the date of this report. Below is an illustration of the existing
set of Contractual Arrangements with the PRC Operating Entity.
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Report of the Directors (continued)
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CONNECTED TRANSACTIONS (continuea
Contractual Arrangements (continued)

The following simplified diagram illustrates the Contractual Arrangements
which have been in place since the Listing:

BAERXS ®
S kE: 3¢ )

TEELE EHAR-—BEFENGHTH

(1) Exclusive Call Option Agreement
(2) Voting Rights Proxy Agreement
(3) Loan Agreement

(4) Equity Pledge Agreement

(5) Exclusive Technology Service Agreement

(1) BREEREGZE

@ BRRFREZHH
(3) BB

(4) BoEE R

(6) WHREIMIARTS hesk

Hangzhou

Registered

Tiange ~  |------mmmmmmeeeeeeee Shareholders
TN RAE B
Technology ! Service o
Service | © fees 100%
BT AR TS L REE
v
Jinhua99 (Note 7)
SEIR (H1577)
Notes: it -
1. Please refer to the section headed “Exclusive Call Option Agreement” 7. FERM T X[ EXREEEGZE]—F -
below.
2. Please refer to the section headed “Voting Rights Proxy Agreement” below. 2. FERE T X [REFKAIES T G5 —FD -
3. Please refer to the section headed “Loan Agreement” below. 3. FER T X[ B —Eb -

4. Please refer to the section headed “Equity Pledge Agreement” below.
5. The registered shareholders are Mr. Fu and Mr. Fu Yanchang.

6. Please refer to the section headed “Exclusive Technology Service
Agreement” below.

7. The Contractual Arrangements with Hantang and Jinhua9158 had ended
during the Reporting Period after (1) the disposal of the Company’s
entire equity interest in Hantang in May 2024, where the industrial and
commercial registration of such transfer was completed in April 2025, and
(2) the deregistration of Jinhua9158 in December 2024.
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CONNECTED TRANSACTIONS (continueq)
Contractual Arrangements (continued)
Exclusive Technology Service Agreement

The PRC Operating Entity and the relevant WFOE entered into an Exclusive
Technology Service Agreement in March 2022, pursuant to which the
PRC Operating Entity agrees to engage the relevant WFOE as its exclusive
provider of technology services related to its business. In addition, the
relevant WFOE has exclusive and proprietary rights to all intellectual
properties arising from the performance of these services.

Pursuant to the Exclusive Technology Service Agreement, the PRC
Operating Entity shall pay to the relevant WFOE a service fee at 95% of
the PRC Operating Entity’s net revenue, i.e. revenue less any costs and
expenses (except the service fee) necessary for the PRC Operating Entity’s
business operations and any taxes (except enterprise income tax) and
accumulated losses in a given year, plus extra service fee for additional
services provided by the relevant WFOE upon request of the relevant
PRC Operating Entity, within three months after each calendar year for the
services provided in the preceding year. The Exclusive Technology Service
Agreement has a term of twenty years and will be automatically renewed
on a yearly basis after expiration unless otherwise notified by the relevant
WFOE, and shall be terminated when the operating term of the relevant
WFQOE or the PRC Operating Entity expires. To the extent permitted by
law, the PRC Operating Entity is not contractually entitled to terminate
the Exclusive Technology Service Agreement with the relevant WFOE.
Further, without the prior written approval from the relevant WFOE, the
PRC Operating Entity (i) shall not enter into any transactions that may result
in conflicts with the Exclusive Technology Service Agreement or adversely
affect the relevant WFOE'’s interests thereunder, and (i) shall not dispose of
any of its material assets or change its existing shareholding structure.
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Report of the Directors (continued)
EEe®RE (&)

CONNECTED TRANSACTIONS (continuea
Contractual Arrangements (continued)
Exclusive Call Option Agreement

The PRC Operating Entity, the Registered Shareholders, and the relevant
WFQOE entered into an Exclusive Call Option Agreement in March 2022,
pursuant to which (i) the Registered Shareholders irrevocably grant the
relevant WFOE an exclusive and unconditional option to purchase their
equity interests in the PRC Operating Entity to the extent permitted under
PRC law at a purchase price equal to the higher of the capital contribution
paid to the registered capital by the respective Registered Shareholder for
such interests or the lowest price permitted under PRC law, and (i) the
PRC Operating Entity irrevocably grants the relevant WFOE an exclusive
and unconditional option to purchase all or part of its assets to the extent
permitted under PRC law at a purchase price equal to the higher of the net
book value of such assets or the lowest price permitted under PRC law. The
relevant WFOE may also designate a third party to purchase all or part of the
interests and assets of the PRC Operating Entity, subject to the call option.
Such third party shall be (i) a direct or indirect shareholder of the relevant
WFOE (when exercising equity purchase option or assets purchase option),
or (i) a director of the relevant WFOE or the relevant WFOE’s direct or
indirect shareholder who is a PRC citizen (when exercising equity purchase
option).

Pursuant to the Exclusive Call Option Agreement, the Registered
Shareholders and the PRC Operating Entity each have undertaken to
perform certain acts or refrain from performing certain acts until they obtain
written consent from the relevant WFOE.

The Exclusive Call Option Agreement expires when all the equity interests in
and assets of the PRC Operating Entity have been transferred to the relevant
WFQOE or its designated entities or individuals. To the extent permitted by
law, the PRC Operating Entity and its Registered Shareholders are not
contractually entitled to terminate the Exclusive Call Option Agreement with
relevant WFOE.
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CONNECTED TRANSACTIONS (continueq)
Contractual Arrangements (continued)
Exclusive Call Option Agreement (Continued)

In addition, the Registered Shareholders undertake that (i) in case they
receive any dividends or other profit distributions from the PRC Operating
Entity, they shall return the same to the relevant WFOE, with deduction of
applicable taxes and governmental fees; and (i) in case they receive any
proceeds from transfer of equity interests in the PRC Operating Entity,
or any distributions upon liquidation of the PRC Operating Entity, and
if the amount of such proceeds or distribution is higher than the loans
owed by the Registered Shareholders respectively to the relevant WFOE
under the Loan Agreement, they shall return to the relevant WFOE such
proceeds or distribution they receive, with deduction of applicable taxes and
governmental fees, and the amounts of relevant loans.

Equity Pledge Agreement

The PRC Operating Entity, the Registered Shareholders and the relevant
WFOE entered into an Equity Pledge Agreement in March 2022, pursuant
to which, the Registered Shareholders will pledge all their equity interests in
the PRC Operating Entity to the relevant WFOE to secure their performance,
as well as the performance of the PRC Operating Entity, of the (i) Exclusive
Technology Service Agreement; (i) Exclusive Call Option Agreement; (iii)
Voting Rights Proxy Agreement; and (iv) Loan Agreement. If any of the
Registered Shareholders or PRC Operating Entity, breaches or fails to fulffill
the obligations under any of the aforementioned agreements, the relevant
WFQOE, as the pledgee, will be entitled to foreclose the pledge over the
equity interests, entirely or partially.

Pursuant to the Equity Pledge Agreement, any dividend or bonus arising
from the pledged equity interests shall be deposited into the relevant
WFOE’s designated bank account, and shall be used in discharge of
the collateralized obligations with first priority. Under the Equity Pledge
Agreement, the Registered Shareholders warrant to the relevant WFOE that
all appropriate arrangements have been made and all necessary documents
have been executed to ensure that none of their successors, guardians,
creditors, spouses and other third parties will adversely impact or hinder the
enforcement of the Equity Pledge Agreement in the event of death, loss of
legal capacity, bankruptcy, divorce or any other situation of the Registered
Shareholders.
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Report of the Directors (continued)
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CONNECTED TRANSACTIONS (continuea
Contractual Arrangements (continued)
Equity Pleadge Agreement (Continued)

Pursuant to the Equity Pledge Agreement, the Registered Shareholders shall
not obtain any dividend or bonus or (in the event of liquidation or termination
of the PRC Operating Entity) receive any distribution of properties or assets
of the PRC Operating Entity in respect of the pledged equity interests
without prior consent from the relevant WFOE, and such dividend, bonus
or remaining assets of the PRC Operating Entity shall be deposited into the
relevant WFOE’s designated bank account, and shall be used in discharge
of the secured debts with first priority. The Equity Pledge Agreement will
remain in full effect until all the contractual obligations have been performed
or all the secured debts have been discharged.

Voting Rights Proxy Agreerment

The PRC Operating Entity, the Registered Shareholders and the relevant
WFOE entered into Voting Rights Proxy Agreement in March 2022, pursuant
to which, each Registered Shareholder, through the Power of Attorney,
irrevocably appoints the person designated by the relevant WFOE as his
attorney-in-fact to exercise the shareholder’s rights in the PRC Operating
Entity. Pursuant to the Voting Rights Proxy Agreement, the appointee
appointed by the relevant WFOE as the Registered Shareholder’s power of
attorney should be a director of the relevant WFOE or the relevant WFOE’s
direct or indirect shareholder, or such director’s successor (including a
liquidator replacing the director or its successor), and such appointee should
be a PRC citizen and should not be either of the Registered Shareholders or
any of their “connected person” as defined in the Listing Rules.

The Voting Rights Proxy Agreement has a term of twenty years and wil
be extended for one year after expiration unless otherwise notified by the
relevant WFOE. In case that (i) the operating term of the relevant WFOE or
the PRC Operating Entity expires, or (i) the parties thereto mutually agree on
an early termination, the Voting Rights Proxy Agreement may be terminated.
To the extent permitted by law, the PRC Operating Entity and its Registered
Shareholders are not contractually entitled to terminate the Voting Rights
Proxy Agreement with the relevant WFOE.
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CONNECTED TRANSACTIONS (continuea
Contractual Arrangements (continued)
Power of Attormey

Each of the Registered Shareholders executed an irrevocable Power of
Attorney in March 2022, appointing Mai Shi'en as his proxy to exercise on
his behalf all of his shareholder rights in the PRC Operating Entity. The Power
of Attorney shall remain in effect until the expiration or early termination of
the Voting Rights Proxy Agreement, unless otherwise the relevant WFOE to
the Voting Rights Proxy Agreement designates another appointee. Mr. Mai
Shi’en, being an executive Director of our Company, has the duty to act in
the best interest of our Company.

Loan Agreement

The relevant WFOE and the Registered Shareholders entered into a Loan
Agreement in March 2022, pursuant to which the relevant WFOE provided
an interest-free loan facility to each of the Registered Shareholders for his
investment in the PRC Operating Entity. Under the Loan Agreement, the
relevant WFOE has lent to each of the Registered Shareholders amounts
equal to his respective capital contribution to the registered capital of
the PRC Operating Entity, i.e. RMB9,700,000 to Mr. Fu Yanchang and
RMB200,000 to Mr. Zhao Weiwen and RMB100,000 to Mr. Teng Tao.

The Loan Agreement has a term of twenty years, or the operating term of
the PRC Operating Entity, whichever is shorter. To the extent permitted by
law, the Registered Shareholders are not contractually entitled to terminate
the Loan Agreement with the relevant WFOE. The relevant WFOE s entitled
to accelerate the repayment of loan at any time at its sole discretion. In
addition, pursuant to the Loan Agreement, if the relevant WFOE requests
early repayment of all or part of the principal, the relevant WFOE shall have
the right to acquire, or designate a third party to acquire, the Registered
Shareholders’ equity interests in the PRC Operating Entity at a price equal to
the amount that should be repaid.

Please refer to the circular of the Company dated April 13, 2022 (the
“Circular”).
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Report of the Directors (continued)
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CONNECTED TRANSACTIONS (continuea
Contractual Arrangements (continued)
Loan Agreement (Continued)

Save as disclosed in the Prospectus, the Circular and in this annual report,
as at the date of this annual report, there has not been any material change
in the Contractual Agreements and/or the circumstances under which they
were adopted.

Our independent non-executive Directors have reviewed the agreements
underlying the Contractual Arrangements and confirmed that as of the date
of this annual report: () the transactions carried out have been entered into
in accordance with the relevant provisions of the such agreements, have
been operated so that the profit generated by the PRC Operating Entity has
been substantially retained by Hangzhou Tiange (as the case may be), (i)
no dividends or other distributions have been made by the PRC Operating
Entity to the relevant holders of its equity interests which are not otherwise
subsequently assigned or transferred to our Group, and (i) no new contracts
have been entered into, renewed or reproduced between our Group and the
PRC Operating Entity as of the date of this annual report.

Our independent non-executive Directors have reviewed the nature, the
implementation of the pricing policy and the internal control procedure of
the continuing connected transactions described above and confirmed that
the transactions have been entered into in the ordinary and usual course of
business of our Group, on normal commercial terms, are fair and reasonable
and in the interests of our Company and our Shareholders as a whole, and
are in accordance with the agreements governing them on terms that are fair
and reasonable and in the interests of our Company and our Shareholders
as a whole.
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CONNECTED TRANSACTIONS (continuea
Contractual Arrangements (continued)
Loan Agreement (Continued)

The auditor of the Company has confirmed in a letter to the Board that, with
respect to the aforesaid continuing connected transactions:

1. nothing has come to their attention that causes them to believe that
the disclosed continuing connected transactions have not been
approved by the Company’s Board of directors;

2. nothing has come to their attention that causes them to believe that
the transactions were not entered into, in all material respects, in
accordance with the relevant agreements governing such transactions;
and

3. nothing has come to their attention that causes them to believe that
there were dividends or other distributions made by Jinhua99 during
the Reporting Period to the holders of their equity interests which were
not otherwise subsequently assigned or transferred to the Group.

Save as disclosed in the annual report, the Board confirmed that none of
the related party transactions set out in note 36 to the consolidated financial
statements constituted non-exempt connected transactions or continuing
connected transactions under Chapter 14A of the Listing Rules. During
the Reporting Period, the Group had not entered into any connected
transactions or continuing connected transactions which are required to be
disclosed in this annual report pursuant to the Listing Rules.
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Report of the Directors (continued)
EEe®RE (&)

CONNECTED TRANSACTIONS (continved
Compliance with the qualification requirement

As set out in the section headed “Contractual Arrangements — Introduction”
in the Prospectus, a foreign investor who invests in a value-added
telecommunications business in the PRC must demonstrate a good track
record and experience in providing value-added telecommunications
services (the “Qualification Requirement”). The Company noticed that
on January 19, 2015, the Ministry of Commerce of the PRC published a
discussion draft of the proposed new Foreign Investment Law (the “Draft
FIL") for public comments which for the first time introduced the concept
of actual controller from the foreign investment prospective. It might have
potential impact on our contractual arrangement. We will closely monitor the
progress of the Draft FIL and inform the public in due course.

Despite the lack of clear guidance or interpretation on the Qualification
Requirement, we have been gradually building up our track record of
overseas business operations to comply with the Qualification Requirement.
As at December 31, 2025, the Company has no further update to disclose
in relation to the Qualification Requirement.

The Foreign Investment Law

On January 1, 2020, the Foreign Investment Law (SMNE % &%) (the “FIL)
and the Regulations for Implementation of the Foreign Investment Law of
the People’s Republic of China (the “Implementation Regulations”) came
into effect and, replaced the previous laws regulating foreign investment
in PRC, namely, the Sino-foreign Equity Joint Venture Enterprise Law, the
Sino-foreign Cooperative Joint Venture Enterprise Law and the Wholly
Foreign-invested Enterprise Law, together with their implementation rules
and ancillary regulations. The FIL and its Implementation Regulations
embody an expected regulatory trend in PRC to rationalize its foreign
investment regulatory regime in line with prevailing international practice
and the legislative efforts to unify the corporate legal requirements for both
foreign and domestic investments.
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CONNECTED TRANSACTIONS (continueq
The Foreign Investment Law (continuea)

The FIL does not explicitly stipulate the contractual arrangements as a form
of foreign investment. The FIL does not mention concepts including “de
facto control” and “controlling through contractual arrangements” nor does
it specify the regulation on controling through contractual arrangements.
Furthermore, the FIL does not specifically stipulate rules on the Group’s
Principal Business. Instead, the FIL stipulates that “foreign investors invest in
PRC through any other methods under laws, administrative regulations, or
provisions prescribed by the State Council”, which leaves leeway for future
laws, administrative regulations or provisions promulgated by the Stale
Council to provide for contractual arrangements as a method of foreign
investment. On December 26, 2019, the Supreme People’s Court issued
the Interpretations on Certain Issues Regarding the Applicable of Foreign
Investment Law (“FIL Interpretations”), which came into effect on January
1, 2020. In accordance with the FIL Interpretations, where a party concerned
claims an investment agreement to be invalid on the basis that it is for an
investment in the prohibited or restricted industries under the negative list
and violates the restrictions set out therein, the courts should support such
claim. In addition, the FIL does not specify what actions shall be taken with
respect to the existing companies with a VIE structure, whether or not these
companies are controlled by PRC entities and/or citizens.

Therefore, there are possibilities that future laws, administrative regulations or
provisions of the State Council may stipulate contractual arrangements as a
way of foreign investment, and then whether our Contractual Arrangements
will be recognized as foreign investment, whether our Contractual
Arrangements will be deemed to be in violation of the foreign investment
access requirements and how our Contractual Arrangements will be handled
are uncertain.
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Report of the Directors (continued)
EEERE(H)

CONNECTED TRANSACTIONS (continved
The Foreign Investment Law (continuea)

Save as disclosed in the Prospectus and in this annual report, currently, as
advised by the Company’s PRC legal advisers, there has been no change in
the PRC laws and regulations in the sector of our Principal Business except
the Notice of the Ministry of Industry and Information Technology (“MIIT”) on
liberalization of proportion of foreign investment of online data processing
and transactions processing business (E-commerce business) in China
(Shanghai) Pilot Free Trade Zone ((BIREFRE (L/8) BEME S A BEN
FEREIBEIEER HRIEER (KEREFRK) INE IR LL FIFR
HY3B ), effective from January 13, 2015, stipulates that the proportion of
foreign investment in on-line data processing and transactions processing
business (E-commerce business) was raised to 100% and foreign invested
enterprises could participate in the competition. However, this liberalization
of foreign investment has no effect on our business.

As of the date of this annual report, there has been no material change in the
Contractual Arrangements and/or the circumstances under which they had
been adopted by our Group prior to our listing. Therefore, for the Reporting
Period, none of the Contractual Arrangements have been unwound.
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CONNECTED TRANSACTIONS (continuea
Information about the PRC Operating Entity

Type of legal entity/

Name of the PRC place of establishment
Operating Entity and operation Registered owners
FEKEERERE EAER BAIRSE Y EEAEA
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Business activities

EBED

As at December 31, 2025
R2025F12H31H

Online entertainment service

Jinhua99 Limited liability company/the 97% by Mr. Fu Yanchang, 2%
PRC by Mr. Zhao Weiwen and 1%
by Mr. Teng Tao
REIA ARAR,H

AEBLEREEHFIY ABEEXEE ERRERE

BAE2% R ABE L EER1%

Although the Group has suspended its domestic live streaming business,
the PRC Operating Entity continued to be an integral part of the Group as at
the date of this annual report.

The PRC Operating Entity has undertaken to the Company that, for so
long as the shares of the Company are listed on the Stock Exchange, it will
provide the Group’s management and the auditors of the Company with full
access to its relevant records for the purpose of procedures to be carried
out by the auditor of the Company on the transactions as contemplated
under the Contractual Arrangements.

For more details of the legality of the Contractual Arrangements, please see
the section headed “Contractual Arrangements” in the Prospectus.
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CONNECTED TRANSACTIONS (continue

Risks associated with the Contractual Arrangements and RS XA T HF A AR R A A 7
the actions taken by the Company to mitigate the risks 5 PR R B B BRER BV 38 Hie

No.
5

Risks associated with
the Contractual Arrangements
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Mitigation actions taken by the Company
252 ) T ERER B R B 48 B

If the relevant PRC authorities find that the
agreements that establish the structure for
operating our live social interactive communities,
online and mobile games in China do not
comply with PRC laws and regulations, or if
these laws or regulations or their interpretations
change in the future, we could be subject to
severe consequences, including the nullification
of the Contractual Arrangements and the
relinquishment of our interests in the PRC
Operating Entity.
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Our Contractual Arrangements may not be as
effective in providing operational control as direct
ownership. The PRC Operating Entity or its
shareholders may fail to perform its obligations
under our Contractual Arrangements and certain
terms of the Contractual Arrangements may not
be enforceable under PRC laws.
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Pursuant to the Exclusive Technology Service Agreement, at any time
after the date of such agreements, in the event of any promulgation
or change of any law, regulation or rule of China or any interpretation
or applicable change on such laws, regulations or rules, the following
agreement shall be applicable: if the economic interests of any party
under the agreements suffer a significant adverse effect directly or
indirectly due to above change of laws, regulations or rules, the
agreements should continue to operate pursuant to the original
terms. Each of the parties shall obtain a waiver for complying on
such change or rule via all legal channels. If any adverse effect on the
economic interests of any party may not be eliminated according to
this agreement, upon the receipt by other parties of such notice from
the affected party, all the parties shall promptly discuss and make all
necessary modification to the agreements to maintain the economic
interests of the affected party under the agreement.
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Each of the agreements underlying the Contractual Arrangements
contains a dispute resolution provision. Pursuant to such provision,
in the event of any dispute relating to the Contractual Arrangements,
arbitrators may award remedies over the equity interests or assets of
PRC Operating Entity and courts of competent jurisdiction may grant
interim remedies over the equity interest or assets of PRC Operating
Entity.
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CONNECTED TRANSACTIONS (continues

Risks associated with the Contractual Arrangements and  E&
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the actions taken by the Company to mitigate the risks AR R B B ERE Y 18 e )

(Continued)

No.
5

Risks associated with
the Contractual Arrangements
HENRFEEHENEAR

Mitigation actions taken by the Company
252 ) T ERER B 3R B 48 B

We may lose the ability to use and enjoy
assets held by the PRC Operating Entity that
are material to our business operations if the
PRC Operating Entity declares bankruptcy or
becomes subject to a dissolution or liquidation
proceeding.
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Our Contractual Arrangements may be subject
to scrutiny by the PRC tax authorities and any
finding that we or the PRC Operating Entity
owes additional taxes could substantially reduce
our consolidated net income and the value of
your investment.
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According to the Exclusive Call Option Agreement, in the event of
a mandatory liquidation required by PRC laws, all of the remaining
assets and residual interests of the PRC Operating Entity shall be
transferred through a non-reciprocal transfer to Hangzhou Tiange
or its appointee after such liquidation at the lowest transfer price
permitted by PRC laws. In such case, if the Registered Shareholders
receive any payment after the liquidation, they shall return in full such
payment to Hangzhou Tiange or its appointee, after the deduction of
relevant taxes or payments pursuant to applicable PRC laws.
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The Company’s PRC legal advisers took the view that the Contractual
Arrangements will not be challenged by the PRC tax authorities or
other government authorities, provided that Hangzhou Tiange and
the PRC Operating Entity implement the Contractual Arrangements
in accordance with the terms thereof, unless the PRC tax authorities
determine that such transactions are not conducted on an arm’s
length basis.
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CONNECTED TRANSACTIONS (continues

Risks associated with the Contractual Arrangements and  E& zZ w52
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Mitigation actions taken by the Company
252 ) T ERER B 3R B 48 B

5. Shareholders of the PRC Operating Entity may
have conflicts of interest with us, and they may
breach their contracts with us or cause such
contracts to be amended in a manner contrary
to our interests.

hEEEERNRRATEEERMFENRTR
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Each of the Registered Shareholders have undertaken that during the
period when the Contractual Arrangements remain effective, (i) unless
a prior written consent is obtained from the PRC Operating Entity,
such shareholder will not engage in, conduct, participate in or use
the information obtained from the PRC Operating Entity or any of its
affiliates to participate in, directly or indirectly, any business or activity
which competes or is likely to compete with the business of the
PRC Operating Entity or its subsidiaries (if any), nor will he acquire,
hold any interests in or derive any interests from any business which
competes or is likely to compete with the business of the PRC
Operating Entity or its subsidiaries (if any); (i) such shareholder will
not take any action deviating from the intention and purposes of the
agreements underlying the Contractual Arrangements which may lead
to any conflict of interests between Hangzhou Tiange and the PRC
Operating Entity or its subsidiaries (if any); and (i) if any conflict of
interests occurs during the performance of the such agreements by
such shareholder, he will act in favor of Hangzhou Tiange as set forth
under the such agreements and in accordance with the directions of
Hangzhou Tiange.
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CONNECTED TRANSACTIONS (continues

Risks associated with the Contractual Arrangements and
the actions taken by the Company to mitigate the risks

(Continued)

Risks associated with

Report of the Directors (continued)
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No. the Contractual Arrangements Mitigation actions taken by the Company
FH HEANRHEEENER 252 ) T ERER B 3R B 48 B
6. We depend on the PRC Operating Entity to  To ensure sound and effective operation of the Group after the

provide certain services that are critical to our
business. The breach or termination of any of
our service agreements with the PRC Operating
Entity or any failure of or significant quality
deterioration in these services could materially
and adversely affect our business, financial
condition and results of operations.

BEAEETESEERRERGRMNERES
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EBRETMTE -

adoption of the Contractual Arrangements, the relevant business units
and operation divisions of the Group will report regularly, which will be
no less frequent than on a monthly basis, to the senior management
of the Company on the compliance and performance conditions
under the Contractual Arrangements and other related matters. In
addition, pursuant to the Exclusive Technology Service Agreement
and the Exclusive Call Option Agreement, to the extent permitted by
law, the PRC Operating Entity and its Registered Shareholders are
not contractually entitled to terminate relevant Exclusive Technology
Service Agreement and Exclusive Call Option Agreement with
Hangzhou Tiange.
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Report of the Directors (continued)
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CONNECTED TRANSACTIONS (continues
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the actions taken by the Company to mitigate the risks AR R B B ERE Y 18 e )

(Continued)

Risks associated with
No. the Contractual Arrangements
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Mitigation actions taken by the Company
252 ) T ERER B 3R B 48 B

7. If we exercise the option to acquire equity
ownership and assets of PRC Operating Entity,
the ownership or asset transfer may subject us
to substantial costs.

HEFITTEEFERBE PR EEBABEM
BERNEE AMARSEEEZRSSRME
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According to the Exclusive Call Option Agreement, in the event
that the option is exercised by Hangzhou Tiange, the transfer price
of equity interests and/or assets shall be the higher of the capital
contribution paid to the registered capital by the respective Registered
Shareholder for such interest/net book value of such assets or the
lowest price permitted under the PRC laws, and the Registered
Shareholders shall return any proceeds received from transfer of
equity interest in the PRC Operating Entity, or any distributions
upon liquidation of the PRC Operating Entity, and if the amount of
such proceeds or distribution is higher than the loans owed by the
Registered Shareholders respectively to the Hangzhou Tiange under
the Loan Agreement, they shall return to the Hangzhou Tiange such
proceeds or distribution they receive, with deduction of applicable
taxes and governmental fees, and the amounts of relevant loans.
Therefore, If Hangzhou Tiange exercises this option, all or any part of
the equity interests of the PRC Operating Entity acquired would be
transferred to Hangzhou Tiange and the benefits of equity ownership
would flow to the Company and our Shareholders.
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Report of the Directors (continued)
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CONNECTED TRANSACTIONS (continueq) BEXS ®
Risks associated with the Contractual Arrangements and EENLTHEBANERRAA T
the actions taken by the Company to mitigate the risks AR EE kTR E e =)

(Continued)

Risks associated with

No. the Contractual Arrangements Mitigation actions taken by the Company
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8. Certain terms of the Contractual Arrangements  The Company will engage external legal advisers or other
may not be enforceable under PRC laws. professional advisers, if necessary, to assist the Board to review

the implementation of the Contractual Arrangements, review the
legal compliance of WFOEs and its consolidated affiliated entities
to deal with specific issues or matters arising from the Contractual
Arrangements.

BRLHOETHRFRBEPEIEERREEEANT - ARABZEIDEZEFAEMEXZER (WRE)  HHEFE
ERANZHENER ERIIEABECENAGEHETENER
A URBEANTHIEENARHRENEE -

For more information relating to the Contractual Arrangements, including BEGHLEENE — S &R BIRELTERBEN

the risks associated with the arrangements and the actions taken by us to [ K& BP9 & K& PAEREETTE) - 2R
mitigate the risks, please refer to the Prospectus. fREFE o
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Report of the Directors (continued)
EEERE(H)

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S SECURITIES

During the Reporting Period, the Company has repurchased a total of
13,700,000 shares on the Stock Exchange with an aggregate amount
of HK$7,723,840. As at the date of this annual report, all the shares
repurchased during the Reporting Period were cancelled. Details of shares
repurchased during the Reporting Period are set out as follows:

B HEW

4l

K

CEIPIN/NET

A

St i

RBEHA A2 ERBIMEES X
13,700,0000% f% 17 + 48§86 /7,723,84078 7T ° IR A
FHREAH  RREPNLQBROFT RN D FEHE -
PREHAREHRNOFBHTAT

Price paid per share

Number of shares SRRBROSHER Aggregate
purchased on the Highest Lowest consideration paid
Month of repurchases Stock Exchange (HKS) (HK$) (HK$)
REERFTEIE I BS B®IE ENRELHE
& A 4 REOEHE (Bx) (% 7T) (#T)
January 2025 3,100,000 0.570 0.510 1,671,870
202591 A
February 2025 3,400,000 0.570 0.540 1,897,100
2025%F2 H
March 2025 200,000 0.570 0.570 114,000
20253 A
April 2025 3,800,000 0.600 0.480 2,125,410
20254 A
May 2025 3,000,000 0.620 0.580 1,796,460
202555 A
June 2025 200,000 0.610 0.580 119,000
20256 A
Total 13,700,000 7,723,840
et

Save as disclosed above, neither the Company nor any of its subsidiaries
has purchased, redeemed or sold any of the Company’s listed securities
during the Reporting Period (including sale of treasury shares, if any). As at
December 31, 2025, the Company did not hold any treasury shares.
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PRE-EMPTIVE RIGHTS

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

AUDIT COMMITTEE

The Company has established an audit committee (the “Audit Committee”)
since July 9, 2014 with written terms of reference and the duties of the Audit
Committee include reviewing the Company’s annual reports and interim
reports and providing advice and comments to the Directors. The Audit
Committee is also responsible for reviewing and supervising the financial
reporting and internal control procedures of the Group.

As at the date of this annual report, the Audit Committee comprises three
independent non-executive Directors, namely Mr. Tse Ming Lun Alan
(chairman of the Audit Committee), Mr. Wang Mingchun and Mr. Lam Yick
Man.

SUFFICIENCY OF PUBLIC FLOAT

As at the date of this annual report, the public float of the Company remains
below the minimum public float requirement as set out in Rule 13.32B(1) of
the Listing Rules. For details of the drop in public float and the Company’s
restoration plan, please refer to the section headed “Important Event after
Reporting Period” on pages 55 and 56 of this annual report.

FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the Group for
the last five years is set out on page 48 of this annual report. This summary
does not form part of the audited consolidated financial statements.

MANAGEMENT CONTRACT

No contracts concerning the management and administration of the whole
or any substantial part of the business of the Company were entered into or
existed during the Reporting Period.

Report of the Directors (continued)
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Report of the Directors (continued)
EEERE(H)

PERMITTED INDEMNITY PROVISION

Pursuant to the Articles of Association and subject to the provisions of the
Companies Act of the Cayman lIslands, the Directors, auditor and other
officers of the Company shall be indemnified and secured harmless out of
the assets and profits of the Company from and against all actions, costs,
charges, losses, damages and expenses incurred or sustained by or by
reason of any act done, concurred in or omitted in or about the execution
of their duty, or supposed duty, in their respective offices or trusts. The
Company has arranged appropriate Directors’ and officers’ liability insurance
coverage for the Directors and officers of the Company during the year in
respect of any legal actions which may be taken against the Directors and
officers in the execution and discharge of their duties or in relation thereto.

AUDITOR

The Company ceased to engage PricewaterhouseCoopers as the auditor of
the Company on June 28, 2024 and appointed Deloitte Touche Tohmatsu
on the same day, details of which were disclosed in the announcement of
the Company dated June 6, 2024.

Deloitte Touche Tohmatsu has acted as auditor of the Company for the
Reporting Period.

Deloitte Touche Tohmatsu shall retire in the AGM and being eligible, offer
themselves for re-appointment at the forthcoming AGM. A resolution for the
reappointment of Deloitte Touche Tohmatsu as auditor of the Company is to
be proposed at the forthcoming AGM.

DETAILS OF THE QUALIFIED OPINION AND ITS
POTENTIAL IMPACT

As disclosed in the section headed “Basis for Qualified Opinion” in the
independent auditor’s report contained on pages 133 to 134 of this report,
the consolidated financial statements of the Group for the year ended
December 31, 2025 had been subject to qualified opinion.

The qualified opinion stemmed from the qualified opinion issued by
the predecessor auditor of the Company on the consolidated financial
statements of the Group for the year ended December 31, 2023, which
concerns the Company’s assessment of the fair value of the Group’s
investment in the certain shares (the “Relevant Shares”) as at December
31, 2023.

Tian Ge Interactive Holdings Limited  Annual Report 2025
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DETAILS OF THE QUALIFIED OPINION AND ITS
POTENTIAL IMPACT (continued

Owing to the fact that the trading of the Relevant Shares remained
suspended as at December 31, 2023, the Company assessed the fair
value of the Relevant Shares as at December 31, 2023 using a market
approach. However, the predecessor auditor was unable to obtain
sufficient appropriate audit evidence it considered necessary to assess
the reasonableness of the median share price decline ratio adopted in the
management’s assessment of the fair value and, consequently, was unable
to determine whether any adjustments might be necessary to the carrying
amount of the Group’s investment in financial assets at fair value through
profit or loss as at December 31, 2023 and the amount of fair value loss
included in other losses, net for the year ended December 31, 2023. As
such, the predecessor auditor issued a qualified opinion on the consolidated
financial statements of the Group for the year ended December 31, 2023.
For details, please refer to the Company’s annual report for the year ended
December 31, 2023.

Given the lack of sufficient appropriate audit evidence to assess the
appropriateness of the key assumptions adopted by the management’s
assessment of the fair value of the Group’s investment in those equity
securities as at December 31, 2023, the auditors were unable to determine
whether any adjustments were necessary to the opening balances of the
Group’s investment in those equity securities as at January 1, 2024, which
could have had a significant consequential effect on the fair value change of
those equity securities for the year ended December 31, 2024. The auditors
had qualified their audit opinion on the Group’s consolidated financial
statements for the year ended December 31, 2024 accordingly. Their
audit opinion on the current year’s consolidated financial statements is also
modified because of the possible effect of this matter on the comparability of
the current year’s figures and the corresponding figures.

Further are set out in note 21(g) to the consolidated financial statements.

MANAGEMENT’S VIEW ON THE QUALIFIED OPINION

The Board understood the basis for and agreed with the auditor’s qualified
opinion on this matter.
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Report of the Directors (continued)
EEESHRE(A)

VIEW OF AUDIT COMMITTEE

The Audit Committee had critically reviewed the matters after discussion with
the independent auditor and the management, and the Audit Committee
agreed with the view of the independent auditor as to the basis of the
qualified opinion, and the management’s view on the qualified opinion.

ACTION TAKEN TO ADDRESS THE QUALIFIED
OPINION

In 2024, the Group actively sought to dispose of these securities, and
completed the disposal at a cash consideration of RMB2.8 million in 2025.

For and on behalf of the Board
Fu Zhengjun
Chairman and Executive Director

Hong Kong, March 30, 2026
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Corporate Governance Report

The Board is pleased to present this corporate governance report in the
annual report of the Company for the Reporting Period.

CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of its Shareholders and to enhance
corporate value and accountability. The Company has adopted the
Corporate Governance Code (the “CG Code”) contained in Appendix C1 to
Listing Rules as its own code of corporate governance. Save as disclosed
below, during the Reporting Period, the Company has complied with all
applicable code provisions set out in the CG Code and adopted most of
the best practices set out therein. The Company will continue to review and
monitor its corporate governance practices to ensure the compliance with
the CG Code and the Listing Rules.

With effect from January 24, 2025, Mr. Chan Wing Yuen Hubert resigned as
an independent non-executive Director, a member of the Audit Committee
and a member of the remuneration committee (the “Remuneration
Committee”) of the Company. Following the resignation of Mr. Chan
Wing Yuen Hubert, (i) the number of independent non-executive Directors
reduced to two and the number of the independent non-executive Directors
failed to constitute one-third of the Board, resulting in non-compliance
with the requirement prescribed under Rules 3.10 and 3.10A of the Listing
Rules; (i) the number of members of the Audit Committee reduced to two,
resulting in non-compliance with the requirement prescribed under Rule
3.21 of the Listing Rules; and (iiij the Remuneration Committee was not
composed of a majority of independent non-executive Directors, resulting
in non-compliance with the requirement prescribed under Rule 3.25 of the
Listing Rules. However, following the appointment of Mr. Lam Yick Man as
an independent non-executive Director, a member of the Audit Committee
and a member of the Remuneration Committee on March 14, 2025, the
Company has complied with Rules 3.10, 3.10A, 3.21 and 3.25 of the Listing
Rules. For further details, please refer to the announcement of the Company
dated March 14, 2025.

Pursuant to code provision C.1.5 of the CG Code, non-executive directors
should attend the general meetings. Ms. Cao Fei, as the non-executive
Director, did not attend the Company’s annual general meeting held on June
20, 2025 due to her other business commitment.
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Corporate Governance Report (continued)

TEEREHS (K)

THE BOARD OF DIRECTORS
Board Composition

The Board currently comprises seven Directors, including three executive
Directors, one non-executive Director and three independent non-executive
Directors. The brief biographical details of the Directors are set out in the
section headed “Biographical Details of Directors and Senior Management”
on pages 49 to 54 of this annual report. Details regarding the term of
appointment of the non-executive Director are set out in the section
headed “Directors’ Service Agreements and Letters of Appointment” on
page 68 of this annual report. The overall management and supervision of
the Company’s operation and the function of formulating overall business
strategies were vested in the Board.

During the Reporting Period, save as disclosed above, the Board has
at all times met the requirements of Rules 3.10 and 3.10A of the Listing
Rules relating to the appointment of independent non-executive Directors
representing at least one-third of the Board and at least one independent
non-executive Director possessing appropriate professional qualifications, or
accounting or related financial management expertise.

The Company has received annual confirmation from each of the
independent non-executive Directors of his independence pursuant to the
requirements of the Listing Rules. The Company considers that each of the
independent non-executive Directors to be independent in accordance with
the independence guidelines as set out in the Listing Rules.
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THE BOARD OF DIRECTORS (continuea
Board Composition (continuea)

As regards the CG Code provision requiring directors to disclose the
number and nature of offices held in public companies or organizations and
other significant commitments as well as their identity and the time involved
to the issuer, Directors have agreed to disclose their commitments to the
Company in a timely manner.

Role and Function and Delegation by the Board

The Board is responsible for and has general powers for the management
and conduct of the business of the Company. It delegates day to day
management of the Company to three executive Directors and the senior
management of the Company, within the control and authority framework
set by the Board. The delegated functions and responsibilities are
periodically reviewed by the Board.

The Board reserves for its decision on all major matters of the Company,
including: approval and monitoring of all policy matters, overall strategies
and budgets, internal control and risk management systems, material
transactions (in particular those that may involve conflict of interests),
financial information, appointment of Directors and other significant financial
and operational matters. Directors could have recourse to seek independent
professional advice in performing their duties at the Company’s expense and
are encouraged to reach out to and to consult with the Company’s senior
management independently.

In addition, the Board has also delegated to the Audit Committee,
the Remuneration Committee and the Nomination Committee various
responsibilities as set out in their respective terms of reference. Further
details of these committees are set out in this annual report.

All Directors shall ensure that they carry out duties in good faith, in
compliance with applicable laws and regulations, and in the interest of the
Company and its Shareholders at all times.

The Company has arranged appropriate liability insurance to indemnify its
Directors in respect of legal actions against them.
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Corporate Governance Report (continued)
EEERRE (HF)

THE BOARD OF DIRECTORS (continve)
Board Meetings

The Company adopts the practice of holding Board meetings for at least four
times a year at approximately quarterly intervals pursuant to code provision
C.5.1 of the CG Code. Notice of not less than fourteen days is given for all
regular Board meetings to provide all Directors with an opportunity to attend
and include matters in the agenda for a regular meeting pursuant to code
provision C.5.3 of the CG Code.

All Directors are provided with agenda and relevant information related to
the agenda in advance before the meeting. The agenda and accompanying
Board papers are sent in a timely manner and at least three days before the
intended date of the Board or Board committee meetings. The Directors
can access to the senior management and the company secretary of the
Company at all time and, upon reasonable request, seek independent
professional advice at the Company’s expense.

Minutes of the meetings are kept by the company secretary, Ms. Chen Xiu,
with copies circulated to all Directors for information and records. Minutes
of the Board meetings and committee meetings are recorded in sufficient
detail of the matters considered by the Board and the committees and the
decisions reached, including any concemns raised by the Directors. Draft
minutes of each Board meeting and committee meeting are sent to the
Directors for comments within a reasonable time after the date on which the
meeting is held. The minutes of the Board meetings are open for inspection
by Directors.

During the Reporting Period, nine Board meetings were held. The
attendance of the Directors at the Board meetings is presented hereinafter.

Board Committees

The Board has established three committees, namely, the Audit Committee,
the Remuneration Committee and the Nomination Committee, to handle
particular responsibilities of the Board and the Company’s affairs. All Board
committees of the Company are established with defined written terms of
reference which have been uploaded to the website of the Stock Exchange
and that of the Company, and are provided with sufficient resources to
discharge their duties.
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THE BOARD OF DIRECTORS (continuea
Audit Committee

The Company established the Audit Committee on July 9, 2014 with written
terms of reference in compliance with the CG Code as set out in Appendix
C1 to the Listing Rules and the roles and the responsibilities delegated
to the Audit Committee by the Board. The primary duties of the Audit
Committee are to review the financial information of the Company, to review
the financial reporting process and internal control system of our Group, to
oversee the audit process, to make recommendation on the appointment,
re-appointment and removal of external auditor and perform other duties
and responsibilities as assigned by our Board.

The Audit Committee currently consists of three independent non-executive
Directors, being Mr. Tse Ming Lun Alan, Mr. Wang Mingchun and Mr. Lam
Yick Man. Mr. Tse Ming Lun Alan has been appointed as the chairman of
the Audit Committee, and is our independent non-executive Director with
the appropriate professional qualifications. During the Reporting Period, three
Audit Committee meetings were held, in which the members of the Audit
Committee discussed the arrangements of the Company’s annual audit
work with Deloitte Touche Tohmatsu and reviewed the annual results and
interim results of the Group and the relevant financial statements and reports
and significant financial reporting judgments contained in them, as well as
reviewed internal control system, and the Group’s financial and accounting
policies and practices. During the Reporting Period, Mr. Chan Wing Yuen
Hubert acted as an independent non-executive Director and a member of
the Audit Committee but has resigned on January 24, 2025. On March 14,
2025, Mr. Lam Yick Man was appointed as an independent non-executive
Director and a member of the Audit Committee. The attendance of the
Directors at the Audit Committee meetings is presented on pages 119 and
120 of this annual report.
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Corporate Governance Report (continued)

EERARSE (H)

THE BOARD OF DIRECTORS (continuea
Remuneration Committee

The Company established the Remuneration Committee on July 9, 2014
with written terms of reference in compliance with the CG Code as set out
in Appendix C1 to the Listing Rules and the roles and the responsibilities
delegated to the Remuneration Committee by the Board. The primary duties
of the Remuneration Committee are to establish and review the policy and
structure of the remuneration for the Directors and senior management and
make recommendations on employee benefit arrangement.

The Remuneration Committee currently comprises two independent
non-executive Directors, being Mr. Wang Mingchun and Mr. Lam Yick Man
and one executive Director, being Mr. Mai Shi’'en. Mr. Wang Mingchun,
our independent non-executive Director, has been appointed as the
chairman of the Remuneration Committee. Two Remuneration Committee
meetings were held during the Reporting Period to, among other matters,
discuss and review the remuneration policy and packages for Directors
and senior management and make recommendations to the Board, assess
performance of executive Directors and review the implementation of the
share incentive schemes. During the Reporting Period, Mr. Chan Wing Yuen
Hubert acted as an independent non-executive Director and a member of
the Remuneration Committee but has resigned on January 24, 2025. On
March 14, 2025, Mr. Lam Yick Man was appointed as an independent
non-executive Director and a member of the Remuneration Committee. The
attendance of the Directors at the Remuneration Committee meetings is
presented on pages 119 and 120 of this annual report.

The primary goal of the Group’s remuneration policy for executive Directors
is to enable the Company to retain and motivate executive Directors
by linking their compensation with their individual performance. The
remuneration package includes basic salary, performance and discretional
bonus, participation in the share incentive schemes and other benefits.
Remuneration of the non-executive Director includes mainly the Director’'s
fee which is a matter for the Board to decide by reference to the duties
and responsibilities of the non-executive Director. Remuneration of the
independent non-executive Directors includes the Director’s fee which
is determined by the Board based on the duties and responsibilities of
independent non-executive Directors and their participation in the share
incentive schemes.

The emoluments of each Director and senior management for the Reporting

Period are set out in note 9 and note 38 to the consolidated financial
statements.
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THE BOARD OF DIRECTORS (continuea
Nomination Committee

The Company established the Nomination Committee on July 9, 2014
with written terms of reference in compliance with the requirements of
the CG Code as set out in the Appendix C1 to the Listing Rules and the
roles and the responsibilities delegated to the Nomination Committee
by the Board. The primary duties of the Nomination Committee are to
make recommendations to our Board on the appointment and removal of
Directors of our Company. In the nomination procedures, the Nomination
Committee makes reference to criteria including reputation of candidates
for integrity, accomplishment and experience, professional and educational
background.

The Nomination Committee currently consists of two independent
non-executive Directors, being Mr. Tse Ming Lun Alan and Mr. Wang
Mingchun and one non-executive Director, being Ms. Cao Fei. Mr. Tse Ming
Lun Alan has been appointed as the chairman of the Nomination Committee.
During the Reporting Period, three Nomination Committee meetings were
held to review the structure, size and composition of the Board, to assess
the independence of independent non-executive Directors, to review the
board diversity policy of the Company, to consider the re-appointments
of the retired Directors, and to discuss matters relating to procedure of
nomination of Director candidate by Shareholders, Directors’ evaluation
and succession plan. During the Reporting Period, Mr. Fu, an executive
Director, has ceased to be the chairman of the Nomination Committee on
August 29, 2025. On the same day, Mr. Tse Ming Lun Alan, an independent
non-executive Director and a current member of the Nomination Committee,
was appointed as the chairman of the Nomination Committee, and
Ms. Cao Fei, a non-executive Director, was appointed as a member of the
Nomination Committee.
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Corporate Governance Report (continued)

EERARSE (H)

THE BOARD OF DIRECTORS (continuea
Nomination Committee (continueq)

The Nomination Committee also reviewed and considered that the following
key features or mechanisms under the Company’s governance structure are
effective in ensuring that independent views and input are provided to the
Board:

° In assessing the suitability of Director candidates, the Nomination
Committee will review their profiles, including their qualification and
time commitment, having regard to the Board’s composition, the
Directors’ skill matrix, the list of selection criteria approved by the
Board, the director nomination policy and the board diversity policy.

° Independent non-executive Directors receive fixed fee(s) for their roles
as members of the Board and Board committee(s) as appropriate.

° The Nomination Committee reviews annually each Director’'s time
commitment to the Company’s business. Directors’ attendance
records in 2025 are disclosed in the corporate governance report
contained in this annual report.

° Independent non-executive Directors’ independence is assessed upon
appointment, annually, and at any other time where the circumstances
warrant reconsideration.

° The Company provides guidance to Directors on avoiding conflicts of
interest and on the circumstances under which appropriate action(s)
shall be taken by a Director in conflict.

° To facilitate proper discharge of their duties, all Directors are entitled to
seek advice from the company secretary of the Company and or the
in-house legal team as well as from independent professional advisers
at the Company’s expense.

The attendance of the Directors at the Nomination Committee meeting is
presented on pages 119 and 120 of this annual report.
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THE BOARD OF DIRECTORS (continuea
Board and Workforce Diversity Policy

The Nomination Committee has formulated a Board diversity policy (the
“Policy”), in which the Company recognizes the benefits of having a diverse
Board to enhance the quality of its performance. According to the Policy,
selection of candidates will be based on a range of diversity perspectives,
including but not limited to gender, age, cultural and educational
background, ethnicity, professional experience, skills, knowledge and length
of service. The ultimate decision will be based on merit and contribution that
the selected candidates will bring to the Board.

The Nomination Committee discusses and agrees annually all measurable
objectives for achieving diversity of the Board and recommends them to the
Board for adoption. At any given time, the Board may seek to improve one
or more aspects of its diversity and measure progress accordingly.

The Nomination Committee reports annually, in the corporate governance
report of the Company, on the process it has used in relation to Board
appointments. Such report includes a summary of the Policy, the
measurable objectives set for implementing the Policy and progress made
towards achieving these measurable objectives.

The Nomination Committee reviews the Policy annually, which includes an
assessment of the effectiveness of the Policy. The Nomination Committee
discusses any revisions that may be required and recommends any such
revisions to the Board for approval.
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EEEREE (&)

THE BOARD OF DIRECTORS (continuea) EEgSw

Board and Workforce Diversity Policy (continuea)

As at the date of this annual report, the Board comprises seven Directors,
one of which is a female member. The following table further illustrates the

BEEERETIZRBE®

diversity of the Board members as of the date of this annual report: FEXEMNZITLEE

Designation

Educational background

HEEZR

Gender
{31l

Ethnicity
ZE D3

Age Group
Fedanl

Length of service

RIS 1

INED
BV IITEE

|

Over 60
BOBRIA =

10-15 years
10E154F

Bachelor £+ : Bachelor Degree &+ 21

ED $47T# = : Executive Director H1TE =

INED %83 FE$17TE = : Independent Non-executive Director &3 JEHTTEEH
NED JE#17TE = : Non-Executive Director 3F{TE S
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THE BOARD OF DIRECTORS (continuea
Board and Workforce Diversity Policy (continuea)

The quantifiable objectives adopted by the Company to achieve diversity
on the Board comprise the following: () no fewer than one-third of the
Board members shall be independent non-executive Directors; (i) at least
one Director shall be female; and (i) at least one Director shall hold an
accounting or other professional qualification. For the year ended December
31, 2025, all such objectives have been satisfied in full. The Board shall
continue to adhere to these standards in the future, ensuring compliance
with no less than the aforementioned requirements.

The Company has adopted a workforce diversity policy in November
2025 to outline the policies to achieve diversity and inclusion among the
Company’s senior management and employees. The Company will continue
to take steps to promote gender diversity at all levels, including but not
limited to the Board and senior management levels, by taking into account
gender diversity factors in the recruitment process, and to develop a pipeline
of female mid to senior level management so as to develop a pipeline of
potential successors to the Board.

As at December 31, 2025, approximately 59.6% of all employees (including
senior management) of the Group were male. The Group will continue to
maintain gender diversity among employees. For further details on gender
ratios and measures taken to enhance gender diversity and related data,
please refer to the disclosure in the Environmental, Social and Governance
Report for 2025 of the Company published on the same day on the Stock
Exchange.
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Corporate Governance Report (continued)
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THE BOARD OF DIRECTORS (continve)
Director Nomination Policy

The Nomination Committee has also adopted a nomination policy which
sets out the nomination procedures, selection criteria and recommendations
of candidates for directorship. The selection criteria used in assessing the
suitability of a proposed candidate include, inter alia, his/her reputation
for integrity, professional knowledge and relevant industry experience,
whether he/she can commit sufficient time to the business, and whether

118

he/she can contribute to the diversity of the Board as detailed in the policy.
The procedure to consider and make recommendations for a Director is
summarized as follows:

U

(i)

(i)

The secretary of the Nomination Committee shall convene a meeting
of the Nomination Committee, and invite nominations of candidates
from Board members if any, for consideration by the Nomination
Committee prior to its meeting. The Nomination Committee may also
put forward candidates who are not nominated by Board members.

For filing a casual vacancy, the Nomination Committee shall make
recommendations for the Board’s consideration and approval. For
proposing candidates to stand for election at a general meeting, the
Nomination Committee shall make nominations to the Board for its
consideration and recommendation.

Until the issue of the Shareholder circular, the nominated persons shall
not assume that they have been proposed by the Board to stand for
election at the general meeting.

In order to provide information of the candidates nominated by
the Board to stand for election at a general meeting, and to invite
nominations from Shareholders, a circular will be sent to Shareholders.
The circular will set out the lodgment period for Shareholders to make
the nominations. The names, brief biographies (including qualifications
and relevant experience), independence, proposed remuneration and
any other information, as required pursuant to the applicable laws,
rules and regulations, of the proposed candidates will be included in
the circular to Shareholders.

For the re-appointment of any existing member(s) of the Board, the
Nomination Committee shall make recommendations to the Board for
its consideration and recommmendation, for the proposed candidates
to stand for re-election at a general meeting.
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Corporate Governance Report (continued)
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THE BOARD OF DIRECTORS (continueq) EEE
Director Nomination Policy (continueq) EERABE @

The composition of the Board and the Board members’ respective EEEMARNMEFERERNREHASELFE

attendance in Board meetings, general meetings, the Audit Committee EEg

% BEKRE BERZESSH T

E S A dit

meetings, the Remuneration Committee meetings and the Nomination ZE&E€#NERZESSZNBERNT

Committee meetings during the Reporting Period are as follows:

No. of meeting(s) attended/held

HE/BTEEZRY
Audit  Remuneration Nomination
Board General Committee Committee Committee
Directors = meetings meeting meetings meetings meetings

Ezgel RRXE

ENZESE FHZEEEE REZEEER

Executive Directors HTES
Mr. Fu Zhengjun BHERE

(ceased to be the chairman of (202548 /29H # T

the Nomination Committee with BHATEEZE2TE)

effect from August 29, 2025) 9/9 11
Mr. Mai Shi'en EHREE 99 0
Mr. Zhao Weiwen BEXLE

(appointed as an executive (B2025%11 F288 %

Director with effect fiom BEIBHTEE)

November 28, 2025) 2/2 N/A

TEA

Non-executive Director FHITES
Ms. Cao Fei EE N

(aopointed as a member of the (B2025F8 F29H %

Nomination Commitee with ZHBIEEZEEHA)

effect from August 29, 2025) 9/9 01

N/A N/A 2/2
ik A

N/A 212 N/A
TEH Tam

N/A N/A N/A
NiEm il NiEH

N/A N/A 1
TNER NEH
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THE BOARD OF DIRECTORS (continuea)

EEE

Director Nomination Policy (continueq) EERABE @
No. of meeting(s) attended/held
HE/BIEEZRE
Audit  Remuneration Nomination
Board General Committee Committee Committee
Directors = meetings meeting meetings meetings meetings
EZgel RRAE BENZEESE FHZESeR EEZE8E
Independent non-executive BUFHTES
Directors
Mr. Tse Ming Lun Alan HEaBEE
(aopointed as the chairman of (B20258 29 %
the Nomination Committee with FHEIEEZRRTE)
effect from August 29, 2025) 9/9 11 3/3 N/A 3/3
NEA
Mr. Wang Mingchun THELE 99 11 3/3 2/2 3/3
Mr. Lam Yick Man MEX L
(aopointed as an indepencient (B20253 148 #
non-executive Director with ZHBBVHHTEE)
effect from March 14, 2025) 8/8 11 33 11 N/A
N
Mr. Chan Wing Yuen Hubert BARESE
(resigned as an independent (B2025%1 5245 {8
non-executive Director with FEVHHTEE)
effect from January 24, 2025) N/A N/A N/A N/A N/A
N N NEF NEA N
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THE BOARD OF DIRECTORS (continuea
Director Nomination Policy (continued)

Pursuant to code provision C.1.5 of the CG Code, non-executive directors
should attend the general meetings. Ms. Cao Fei, as the non-executive
Director, did not attend the Company’s annual general meeting held on June
20, 2025 due to her other business commitment.

CHANGES IN INFORMATION OF DIRECTORS

Mr. Chan Wing Yuen Hubert has resigned as an independent non-executive
Director, a member of the Audit Committee and a member of the
Remuneration Committee on January 24, 2025 due to his other work
arrangements. Please refer to the announcement of the Company dated
January 24, 2025 regarding the resignation of independent non-executive
Director for details.

Mr. Lam Yick Man was appointed as an independent non-executive
Director, a member of the Audit Committee and a member of Remuneration
Committee with effect from March 14, 2025. Please refer to the
announcement of the Company dated March 14, 2025 regarding the
appointment of independent non-executive Director for detalls.

With effect from August 29, 2025, Mr. Fu Zhengjun has ceased to be the
chairman of the Nomination Committee, Mr. Tse Ming Lun Alan has been
appointed as the chairman of the Nomination Committee, and Ms. Cao
Fei has been appointed as a member of the Nomination Committee.
Please refer to the announcement of the Company dated August 29, 2025
regarding the change in composition of the Nomination Committee for
details.

Mr. Zhao Weiwen was appointed as an executive Director with effect from
November 28, 2025. Please refer to the announcement of the Company
dated November 28, 2025 regarding the appointment of an executive
Director for details.

Save as disclosed herein, the Directors confirm that no other information is
required to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules.
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Corporate Governance Report (continued)

EERARSE (H)

INDUCTION AND CONTINUOUS PROFESSIONAL
DEVELOPMENT

Each newly appointed Director is provided with necessary induction and
information to ensure that he/she has a proper understanding of the
Company’s operations and businesses as well as his/her responsibilities
under relevant statutes, laws, rules and regulations. Mr. Zhao Weiwen,
who was appointed as an executive Director on November 28, 2025, and
Mr. Lam Yick Man, who was appointed as an independent non-executive
Director on March 14, 2025, attended a training session on November 28,
2025 and March 14, 2025, respectively. During these training sections, an
external legal adviser provided legal advice on Hong Kong law as regards
the requirements under the Listing Rules that are applicable to each of
them as a director of a listed company and the possible consequences
of making false declarations or giving false information to the Stock
Exchange. Mr. Zhao Weiwen and Mr. Lam Yick Man have confirmed their
understanding of their obligations as a director of a listed company.

According to the records of the Company, all Directors namely, Mr. Fu
Zhengjun, Mr. Mai shi’en, Mr. Zhao Weiwen (appointed on November
28, 2025), Ms. Cao Fei, Mr. Tse Ming Lun Alan, Mr. Wang Mingchun
and Mr. Lam Yick Man (appointed on March 14, 2025), attended training
sessions on duties and obligations of directors of companies listed on
the Stock Exchange, including connected transactions and corporate
governance, which were conducted by the Company’s legal advisers as
to Hong Kong laws. The Company also provided periodic legal updates
and developments on the Listing Rules, the Hong Kong Companies
Ordinance, news updates from the Stock Exchange and Securities &
Futures Commission of Hong Kong and other relevant legal and regulatory
requirements to all of the Directors, as well as regular updates on the
Company’s performance, position and prospects to enable the Board as a
whole and each Director to discharge their duties.
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Corporate Governance Report (continued)

EXER®RS(H)

INDUCTION AND CONTINUOUS PROFESSIONAL ABEHEEXRZERw
DEVELOPMENT (continued

The table below summarizes the participation of each Director in continuous N 2Bl F B &L E202512A31H IEF E 2 &
professional development trainings for the year ended December 31, 2025: REEXFRIFINER

Participation in
continuous professional

Name Title development trainings'

i3] B SREHSERREI

Fu Zhengjun Executive Director v

BRE WITE=S

Mai Shi'en Executive Director v

R WITES

Zhao Weiwen Executive Director v

R WITES

Cao Fei Non-executive Director v

EE FMITES

Tse Ming Lun Alan Independent Non-executive Director v

o 4 B BIAIFMITES

Wang Mingchun Independent Non-executive Director v

ITHE BYFMITES

Lam Yick Man Independent Non-executive Director v

M X BIUFMITES

! Attend seminars, meetings, forums and/or training courses organized by ! SN AT RN PE LN S 25 -
the Company or external organizations; read the materials provided by the WIERSIEIRE AREALTIHINLRH
Company or external parties carefully, such as those related to business BEMME  PInBEAAFTEERELS =58
updates of the Company, directors’ duties and responsibilities, corporate ENMEMT DESENEEEH RS
governance and regulatory updates, Chapter 8A of the Listing Rules BAE L NEN EEEEIALEMEREETIR
and weighted voting structures, as well as other applicable regulatory TEBEOME -

requirements.
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Corporate Governance Report (continued)
TEERRE(E)

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS

The Company has adopted the Model Code set forth in Appendix C3 to the
Listing Rules as a code of conduct of the Company for Directors’ securities
transactions. Having made specific enquiry of all Directors, the Directors
have confirmed that they have complied with the required standard set out
in the Model Code during the Reporting Period.

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Code provision C.2.1 of the CG Code stipulates that the roles of chairman
and chief executive officer should be separate and should not be performed
by the same individual. The division of responsibilities between the chairman
and chief executive officer should be clearly established and set out in
writing.

The Chairman of the Board and the chief executive officer of the Group
are currently held by Mr. Fu and Mr. Zhao Weiwen, respectively, with clear
distinction in responsibilities. Our Chairman is responsible for the overall
strategic planning, management and operation of the Group, while the chief
executive officer is responsible for the day-to-day operations of the Group.

Code provision C.2.7 of the CG Code stipulates that the chairman should at
least annually hold meetings with the independent non-executive directors
without the presence of other directors. During the Reporting Period, the
Chairman met with the independent non-executive Directors to understand
their concerns and to discuss pertinent issues.
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CORPORATE GOVERNANCE FUNCTIONS

The Board is responsible for performing the corporate governance duties
including:

(@) to develop and review the Company’s policies and practices on
corporate governance and make recommendations to the Board;

(o) to review and monitor the training and continuous professional
development of Directors and senior management;

(c) to review and monitor the Company’s policies and practices on
compliance with legal and regulatory requirements;

(d)  to develop, review and monitor the code of conduct applicable to
employees and Directors; and

(e)  to review the Company’s compliance with Appendix C1 to the Listing
Rules (CG Code).

GOVERNANCE POLICIES

To uphold high standards of business integrity, honesty and transparency
in all its business dealings, the Group has established anti-corruption and
whistleblowing policies, which are conducive to setting a healthy corporate
culture and good corporate governance practices.

Anti-Corruption Policy

In its business dealings, the Group does not tolerate any form of bribery,
whether direct or indirect, by, or of, its Directors, officers, employees,
agents or consultants or any persons or companies acting for it or on its
behalf. The Group has adopted an anti-corruption policy, which outlines the
Group’s zero-tolerance stance against bribery and corruption and assists
employees in recognizing circumstance which may lead to or give the
appearance of being involved in corruption or unethical business conduct,
S0 as to avoid such conduct which is clearly prohibited, and to promptly
seek guidance where necessary. Each employee is required to report any
actual or suspected incident of bribery, corruption, theft, fraud or similar
offences to the general manager of the Group’s internal audit department for
independent analyses and necessary follow up.
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Corporate Governance Report (continued)

EERARSE (H)

GOVERNANCE POL'C'ES (Continued)
Whistleblowing Policy

In line with the commitment to achieving and maintaining high standards of
openness, probity and accountability, the Company encourages employees
of the Group and those who deal with the Group (e.g. customers, suppliers,
creditors and debtors) to report to the Company, in strict confidence, any
suspected impropriety, misconduct or malpractice concerning the Group.
In this regard, the Company has adopted the whistleblowing policy. The
procedures target to provide reporting channels and guidance on reporting
possible improprieties and reassurance to whistleblowers of the protection
that the Group will extend to them in the formal system, including anonymity
and legal protection against unfair dismissal or victimization for any genuine
reports made. The Board delegated the authority to the Audit Committee,
which is responsible for ensuring that proper arrangements are in place for
fair and independent investigation of any matters raised and appropriate
follow-up actions are taken.

DIRECTORS’ RESPONSIBILITIES FOR FINANCIAL
REPORTING IN RESPECT OF FINANCIAL
STATEMENTS

The Directors acknowledge their responsibility for preparing the financial
statements for the Reporting Period which give a true and fair view of the
affairs of the Company and the Group and of the Group’s results and cash
flows. The Directors also acknowledge their responsibilities to ensure that
the financial statements of the Group are published in a timely manner.

The management has provided to the Board such explanation and
information as are necessary to enable the Board to carry out an informed
assessment of the Company’s financial statements, which are put to the
Board for approval. The Company provides all members of the Board with
monthly updates on Company’s performance, positions and prospects.

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

The statement by the auditor of the Company regarding its reporting
responsibilities on the consolidated financial statements of the Company
is set out in the Independent Auditor's Report on pages 133 to 141 of this
annual report.
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RISK MANAGEMENT AND INTERNAL CONTROL

The Board is responsible for the risk management and internal control
of the Group, and continuously monitors and reviews the effectiveness
of its operation. A defined management structure with specified limits of
authority and responsibilities is developed for promoting the effectiveness
of operations, ensuring the reliability of financial reporting, complying with
applicable laws, rules and regulations, and safeguarding assets of the
Group.

Characteristics of Risk Management and Internal Control
Organization System

The Company has been equipped with sufficient resources, staff
qualifications and experience, sufficient training courses and relevant budgets
in risk management and internal control to establish the risk management
and internal control organization system, which includes the Board, the
Audit Committee, internal audit department, the management, and all the
departments of the Company. All departments and the management of
the Company are the first line of defense for risk management and internal
control, which are responsible for identification, reporting and preliminary
management of risks. The internal audit department is the second line
of defense. It is responsible for the overall organization, coordination and
planning of risk management and internal control work, and monitors the first
line of defense. The Audit Committee is the third line, which is responsible for
monitoring the work of the first and second lines of defense. As the highest
decision-making body of the Company’s risk management and internal
control, the Board takes ultimate responsibility for the sound and effective
implementation of the Company’s risk management and internal control
system.

Work Carried Out and Reviewed of Risk Management and
Internal Control

The Company conducts annual reviews of the effectiveness of the risk
management and internal control organization system and evaluates all key
monitoring aspects, including financial monitoring, operational monitoring,
compliance monitoring and risk management.
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Corporate Governance Report (continued)

EERARSE (H)

RISK MANAGEMENT AND INTERNAL CONTROL

(Continueq)

Work Carried Out and Reviewed of Risk Management and
Internal Control (Continued)

Internal audits carried out by the internal audit department of the Company,
with the assistance of internal and external monitoring consultants, ensure
that the monitoring is carried out properly and functioning according
to the intended function. The results of the internal audits and review
are reported to the executive Directors and the Audit Committee at
least once a year. In 2025, around the overall business objectives, the
Company sorted out and identified the possible risks from four levels of the
strategic-business-reputation, compliance monitoring, financial, organization
and operation, which formed the risk management framework as the
basis for risk management. The internal audit department of the Company
discussed with all the responsible departments to analyze and evaluate the
risk identified, and submitted the assessment and measures to be taken
for major risks to the Company’s management for review, and to Audit
Committee and Directors for consideration and approval. The Board has
reviewed the effectiveness of the risk management and internal control
organization system and confirmed that the system is effective during the
Reporting Period, and there are no significant monitoring errors or significant
monitoring weaknesses.

The Processing and Publishing of Inside Information

The Company has established procedures on disclosure of inside
information to ensure that inside information is promptly identified, assessed
and submitted, where appropriate, for the attention of the Board.

To manage the risks regarding inside information, we have adopted the
Model Code as the Company’s own code of conduct for dealing in securities
of the Company by the Directors. Having made specific enquiry of all
Directors, the Company confirmed that all members of the Board complied
with the Model Code during the Reporting Period. Senior management,
executives and staff who, because of their offices in the Company are likely
to possess inside information, have also been requested to comply with the
Model Code for securities transactions. No incident of non-compliance with
the Model Code by such employees was noted by the Company during the
Reporting Period.
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INDEPENDENT AUDITOR’S REMUNERATION

The Group’s independent auditor is Deloitte Touche Tohmatsu.

For the Reporting Period, the fees paid/payable to Deloitte Touche
Tohmatsu for the audit and review of the financial statements of the Group
were RMB2.25 million.

Fees paid/payable to Deloitte Touche Tohmatsu for non-audit services
provided to the Group for the Reporting Period were nil.

JOINT COMPANY SECRETARIES

Ms. Chen Xiu has been appointed as a joint company secretary of the
Company (the “Joint Company Secretary”) with effect from April 10, 2025.

Ms. Ng Sau Mei of TMF Hong Kong Limited, an external service provider,
resigned as the Joint Company Secretary and Ms. Au Ching of TMF Hong
Kong Limited, was appointed as the Joint Company Secretary, both
with effect from August 29, 2025. The primary corporate contact person
of Ms. Au Ching at the Company is Ms. Chen Xiu, the Joint Company
Secretary.

During the Reporting Period, each of Ms. Chen Xiu and Ms. Au Ching
has undertaken not less than 15 hours of relevant professional training
respectively in compliance with Rule 3.29 of the Listing Rules.

COMMUNICATION WITH SHAREHOLDERS AND
INVESTOR RELATIONSHIP

The Company believes that effective communication with Shareholders
and other investment community is essential. Since the Listing Date, the
executive Directors and head of investor relations of the Group held regular
briefings, press conferences and analysts meetings of annual results,
attended investor forums and participated in roadshows and conducted
meetings with the institutional investors and financial analysts in China, Hong
Kong and overseas countries to keep them abreast of the Group’s business
and development. Investors can also communicate with the Company
through email at IR@tiange.com.
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Corporate Governance Report (continued)

TEEREHS (K)

COMMUNICATION WITH SHAREHOLDERS AND
INVESTOR RELATIONSHIP (continuecy

To promote effective communication, the Company adopts the shareholders
communication policy to establish mutual relationship and communication
between the Company and the Shareholders, and maintains a website
(www.tiange.com), where extensive information and updates on the
Company’s business development and operations, financial information,
corporate governance practices and other information are available for public
access. The Board maintains an on-going dialogue with the Shareholders
and the investment community such that the Shareholders can exercise their
rights in an informed manner, and they and the investment community can
engage actively with the Group. Shareholders may communicate their views
through the various channels. The Board reviewed the Group’s shareholder
and investor engagement and communication activities conducted in
2025 and was satisfied with the implementation and effectiveness of the
shareholders communication policy.

Shareholders’ meetings provide a useful forum for the Shareholders to
exchange views with the Board. The Directors will attend the Shareholders’
meetings to answer the questions raised by the Shareholders. Published
documents together with the latest corporate information and news are
available on the Company’s website at www.tiange.com.

SHAREHOLDERS’ RIGHTS

Besides the request of the Board, extraordinary general meetings can be
convened through the following measures:

(@  on the written requisition of any one or more Shareholders deposited
at the principal office of the Company in Hong Kong or, in the event
the Company ceases to have such a principal office, the registered
office specifying the objects of the meeting and signed by such
Shareholder(s), provided that such Shareholder(s) hold(s) as at the
date of deposit of the requisition not less than one-tenth of the paid
up capital of the Company which carries the right of voting at general
meetings of the Company; or
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http://www.tiange.com

SHAREHOLDERS’ RIGHTS (continue

(o)  on the written requisition of any one Shareholder which is a recognized
clearing house (or its nominee(s)) deposited at the principal office of
the Company in Hong Kong or, in the event the Company ceases to
have such a principal office, the registered office specifying the objects
of the meeting and signed by the Shareholder, provided that such
Shareholder holds as at the date of deposit of the requisition not less
than one-tenth of the paid up capital of the Company which carries
the right of voting at general meetings of the Company.

Shareholders may put forward proposals for consideration at a general
meeting according to the applicable laws and the Articles of Association.
If a Shareholder, who is entitled to attend and vote at the relevant
general meeting, wishes to nominate a person (not being the nominating
Shareholder) to stand for election as a Director, he or she should give to
the company secretary of the Company notice in writing of the intention
to propose a person for election as a Director and notice in writing by that
person of his or her wilingness to be so elected, commencing no earlier than
the day after the dispatch of the notice of the relevant general meeting and
ending no later than seven days prior to the date of such general meeting.

As regards proposing a person for election as a Director, the procedures are
available on the websites of the Company and the Stock Exchange.

Shareholders who intend to put forward their enquiries about the Company
to the Board could send their enquiries to the headquarters of the Company
in Hangzhou at 13-14/F, Intime City Tower E, Gongshu District, Hangzhou,
PRC (emalil address: IR@tiange.com).

CHANGE IN CONSTITUTIONAL DOCUMENTS

During the Reporting Period, there were no significant changes in the
constitutional documents of the Company.
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Glossary
R

GLOSSARY

This glossary contains explanations of certain terms used in this annual
report in connection with our Company and our business. The terms and
their meanings may not correspond to standard industry meaning or usage

of these terms.

“Quarterly Average Revenue

Per User” or “QARPU”

“MAUS”

“QPUSs”

*

Average quarterly revenue in a particular
period divided by the average QPUs in that
period.

Number of active registered users that
accessed our products or services in the
relevant month. (A MAU is defined as a
registered user that accessed our products
or services at least once during the relevant
month.)

Number of paying users for our products
and services in the relevant quarter. (A QPU
for live social interactive platform is defined
as a user that purchased virtual goods at
least once during the relevant quarter.)

For identification purposes only
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Independent Auditor’s Report

To the Shareholders of Tian Ge Interactive Holdings Limited
(incorporated in the Cayman Islands with limited liability)

Qualified Opinion

We have audited the consolidated financial statements of Tian Ge Interactive
Holdings Limited (the “Company”) and its subsidiaries (collectively referred
to as the “Group”) set out on pages 142 to 292, which comprise the
consolidated balance sheet as at December 31, 2025, and the consolidated
statement of comprehensive income/loss, consolidated statement of
changes in equity and consolidated statement of cash flows for the year
then ended, and notes to the consolidated financial statements, including
material accounting policy information and other explanatory information.

In our opinion, except for the possible effects of the matter described in the
Basis for Qualified Opinion section of our report, the consolidated financial
statements give a true and fair view of the consolidated financial position
of the Group as at December 31, 2025, and of its consolidated financial
performance and its consolidated cash flows for the year then ended in
accordance with IFRS Accounting Standards as issued by the International
Accounting Standards Board (“lASB”) and have been properly prepared in
compliance with the disclosure requirements of the Hong Kong Companies
Ordinance.

Basis for Qualified Opinion

As explained in Note 21 to the consolidated financial statements, the Group
had an investment in certain equity securities listed on the Main Board of the
Stock Exchange of Hong Kong Limited (“SEHK”). However, trading in these
equity securities had been suspended since April 2023 and their listing on
the Main Board of the SEHK was cancelled on December 16, 2024. This
investment was accounted for as financial assets at fair value through profit
or loss (“FVTPL”) in the consolidated balance sheet. As at December 31,
2024, the carrying amount of the Group’s investment in the equity securities
was measured at RMB2,778 thousand, and the Group recognised a fair
value loss of RMB15,105 thousand for the year ended December 31, 2024.
The Group completed the disposal of the equity securities and received in
full the cash consideration of RMB2,778 thousand on March 19, 2025.

ﬁlﬁﬁ%ﬁ¢

BRBEHERERDARR
(RESHSEME L2 HRAA])

REBEER

BMEBEZREEIERER AR (A THEBE
AA ) MEMBAR A THEIEEE]) TIHR
FI42E2RE M WIRE I TEHE - BIER20255F
12A31AMGREEERBERUREEZALFE
MR 2EREBEE  GRAREZEHRLET
EHEREREEEYBRENT  BEERE
TR B R R H A F B &AL o

BFRBA BT EAREPREERNER]E
DA ERNAREZ B - ZFEAMBERRR

BREEeENEEe (AR EBEER)
BEHHBEBR M SRS NG ENEEMF S
ERT  EHEEP2025%12 A31HR4RA B ik
AREEEZALFENGAUBREAREGA
Bene YeERBREBQREHNOEERTEZ

RESROVER

WG AT BRERM T2 EE SEEEE
REBBERZMBERAG ([EBBIF)) =
R ETHE TRIEES - AM - ZBREFHE A
2023F4 A REEEE - WH2024F12816H 7+
iﬁEA%‘% S PTEIRE TR o SZIREERIR

ANFEFAER ((RAFEFABED 2/
EERAEEABERAR - R2024F12A31
H BfEBERERZFNRERAEARARE
2,778,0007T - B EBEHEBEMREE2024F12A31H
IEFEERAFEEEARK151050007T ° &
EEETRZEREESF 2 HE - W H202553
A19R 282 AR 2,778,000 2R &R 1B -
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Independent Auditor’s Report (continued)
BB RS (&)

Basis for Qualified Opinion continuea

As set out in predecessor auditor’'s report dated March 28, 2024 on the
Group’s consolidated financial statements for the year ended December
31, 2023, the predecessor auditor had qualified its audit opinion because
the management was unable to provide evidence supporting the
appropriateness of the key assumptions adopted in its valuation as at
December 31, 2023 in relation to the Group’s investment in the equity
securities which has been suspended trading since April 2023, and the
predecessor auditor was therefore unable to obtain sufficient appropriate
audit evidence it considered necessary to assess the reasonableness of
those key assumptions adopted in the management’s assessment of the fair
value of the Group’s investment in those equity securities as at December
31, 2023.

As set out in our auditor’s report dated March 28, 2025 on the consolidated
financial statements of the Group for the year ended December 31,
2024, given the lack of sufficient appropriate audit evidence to assess the
appropriateness of the key assumptions adopted by the management’s
assessment of the fair value of the Group’s investment in those equity
securities as at December 31, 2023, we were unable to determine whether
any adjustments were necessary to the opening balances of the Group’s
investment in those equity securities as at January 1, 2024, which could
have had a significant consequential effect on the fair value change of those
equity securities for the year ended December 31, 2024. We had qualified
our audit opinion on the Group’s consolidated financial statements for the
year ended December 31, 2024 accordingly. Our audit opinion on the
current year's consolidated financial statements is also modified because of
the possible effect of this matter on the comparability of the current year’s
figures and the corresponding figures.

We conducted our audit in accordance with International Standards on
Auditing (“ISAs”). Our responsibilities under those standards are further
described in the Auditor’'s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent of the
Group in accordance with the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants
(including International Independence Standards) (the “IESBA Code”), as
applicable to audits of the financial statements of public interest entities.
We have also fulfilled our other ethical responsibilities in accordance with
the IESBA Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our qualified opinion.
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Key Audit Matter

Independent Auditor’s Report (continued)
BYRBEMEE (&)

FARETSE

Key audit matter is the matter that, in our professional judgement, was of B E FHERRIBERFANFEZLE - RAYAR
most significance in our audit of the consolidated financial statements of the ~ BR4R A IS MEAMN BT ZAEEMEIE - ZFH
current period. This matter was addressed in the context of our audit of the ~ BRAEKPIFTERBGAMEHRALE A E BT
consolidated financial statements as a whole, and in forming our opinion  fTERIER] - RIPIT UL BEIREEBHER -
thereon, and we do not provide a separate opinion on this matter.

Key audit matter

HREETER

How our audit addressed the key audit matter

RAFTHERETSENSN

Fair value measurement of investments in venture capital and private equity funds and unlisted equity investments

recorded as financial assets at FVTPL

REAFEFARZENERMEEFARNEBREARALBREESRE  UARF LTRERENQAFETE

As at December 31, 2025, the Group held investments in
venture capital and private equity funds and unlisted equity
investments recorded as financial assets at FVTPL amounting
to RMB447,797 thousand and RMB119,106 thousand,
respectively, which were carried at fair value as set out in
Notes 3.3 and 21, respectively, to the consolidated financial
statements. Furthermore, during the year ended December
31, 2025, a net fair value gain of RMB12,728 thousand was
recognised against the investments in venture capital and
private equity funds recorded as financial assets at FVTPL; a
net fair value loss of RMB36,745 thousand was recognised
against unlisted equity investments recorded as financial
assets at FVTPL as set out in Note 8 to the consolidated
financial statements.

BN GR A B S R R N FES.3R21FT & - 12025912 431
H' BEXERERRATEFABENEMEEAKRNR
ﬁ%ﬁ$&ﬂ%ﬂxﬁé%ﬁ&éﬁ - AR SE TR EEIRE 5 BIES
A R #447,797,0007T & A K #119,106,0007T * Tz A F &
FIBR o LA - GRER S B RS SRR T TE8PT & - B 2202565124
JNALEFE - A FEWNEFEARK12,728000T 2 RIEA
FEGFAERGENEMEEARNARERARLEREERK
BERHER N EERFEARK36,745, oomamﬁﬂi
BEF ABRNERMEEARMNIE EMRERERER

Our procedures in relation to the fair value measurement of
investments in venture capital and private equity funds and
unlisted equity investments recorded as financial assets at FVTPL
included:

ARERATFEF A BZNeREEARNERE RN RILE
fREEESIRE  URIFELETRAREN R FEFTE - KD
BFrefE:

° Evaluating the key controls on how the management
assesses the fair value measurement of such investments
in venture capital and private equity funds and unlisted
equity investments recorded as financial assets at FVTPL,
including development of the key assumptions applied
in determining the fair value, and assessing the inherent
risk of material misstatement by considering the degree
of estimation uncertainty and level of other inherent risk
factors such as subjectivity of significant assumptions
used;

o  MARATEFABZNSREEARNERE KRR
REREESRE UMIEETRAREN R FEE
E(RREFPETATEREANBARERR)  LiEAZE
BALETE N HEE IR E & B Ath B A [ B B =K (20 FRr
FERREBEFEM) T EE KRB A E A R
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Independent Auditor’s Report (continued)
BYREAMBE (&)

Key AUd|t Maﬁel‘ (Continued)

Key audit matter

HREETER

We identified the fair value measurement of investments in
venture capital and private equity funds and unlisted equity
investments recorded as financial assets at FVTPL as a key
audit matter due to the magnitude of the financial assets and
the subjectivity of significant assumptions and inputs used
in determining the respective fair values of such financial
instruments.

HPIBRERATEGF A BRGNS EEER ARNRRE A X
LEREESRE  URFELTREREN R FEAEHER
RAREFFE BAZSREERI ERNUAREETEZ
EEMIAZBRATEMANERERR KBASIRNEH -
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FARETS R

How our audit addressed the key audit matter

BMFTHERETSENSN

For venture capital and private equity funds that have
available net asset value reports/audited financial
statements for the year ended December 31, 2025,
obtaining and assessing the appropriateness of the use
of the net asset value reports/audited financial statements
provided by external fund administrators and evaluating
the appropriateness and reasonableness of the valuation
methodology adopted by the external fund administrators;
HREBEHE2025F12A318 L FEZFEEREE
s EERMBRERNEREARLEREES
ERGIINBESEEARRNFEEBERS KE
RUBREARTEEEEERAZE®RS - War b
HESEEAMRKANGETEZZECEEREE

For fair value measurement of certain investments of
venture capital and private equity funds that do not
have available net asset value reports/audited financial
statements for the year ended December 31, 2025
and unlisted equity investment that management has
involved independent professional valuers, we assessing
the competence and objectivity of the independent
professional valuers engaged by the Group;

HR W EEHEA B E2025F12A31A L FERNFEER
BRE EEZMBERENE TRRIKE RALERE
EeRE UREBECZEBUERMGEMETH
BHOELETRERE  RETATEE  HMGT
i ESEEZRENBEEXRGEMNEEENRESL:



Independent Auditor’s Report (continued)
BYRBEMEE (&)

Key Audit Matter (Continued) Eg ﬁz % %-I_ g IE ()

Key audit matter How our audit addressed the key audit matter

HEETER RAFTHERETSENSN

° With the assistance of our internal valuation specialists,
selecting investments, on a sample basis, to perform the
following procedures:

o  THREMEBEERMIBET - HEERIURE T T

- Reviewing and challenging the appropriateness of
valuation model used by referencing to industry
practice and the financial status and business plans
of the investees;

- BEEZETEBOIRERERMBMN K ER
g A YERARBEETERSES

- Evaluating the appropriateness of the unobservable
and observable key inputs adopted in the market
approach including the recent financing information,
market multiples and discount for lack of
marketability; and

- AMEETMSAERERAN AR R B E A
HENTERENQATFENEEZE N 2FE5OR
BER  MBEHERRZEEENTE &

o Testing, on a sample basis, the arithmetical accuracy of
the valuation computation.

o IHMBEEARMGEFENEMERE -

“TONFEFEHRE RREBERARLR
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Independent Auditor’s Report (continued)
BYREAMBE (&)

Other Information

The directors of the Company are responsible for the other information. The
other information comprises the information included in the annual report,
but does not include the consolidated financial statements and our auditor’s
report thereon.

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

In connection with our audit of the consolidated financial statements, our
responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the consolidated
financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. As described in the Basis
for Qualified Opinion section above, we were unable to determine whether
any adjustments were necessary to the fair value change of the Group’s
investment in certain equity securities listed on the Main Board of the SEHK
that was suspended for trading for the year ended December 31, 2024.
Accordingly, we are unable to conclude whether or not the other information
is materially misstated with respect to this matter.

Responsibilities of Directors of the Company
and Those Charged with Governance for the
Consolidated Financial Statements

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

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

Those charged with governance are responsible for overseeing the Group’s
financial reporting process.

Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the contents
of this report. Reasonable assurance is a high level of assurance, but is not
a guarantee that an audit conducted in accordance with ISAs will always
detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of
users taken on the basis of these consolidated financial statements.

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

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

Independent Auditor’s Report (continued)
BYRBEMEE (&)
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Independent Auditor’s Report (continued)
BB RS (&)

ZE BB e R E
EENET e

Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements continveq

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

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

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

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

Plan and perform the group audit to obtain sufficient appropriate audit
evidence regarding the financial information of the entities or business
units within the group as a basis for forming an opinion on the group
financial statements. We are responsible for the direction, supervision
and review of the audit work performed for purposes of the group
audit. We remain solely responsible for our audit opinion.
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Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements continuea

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

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

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

The engagement partner on the audit resulting in this independent auditor’s
report is CHAN, Chun Kit, Tommy.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong,

March 30, 2026
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Consolidated Statement of Gomprehensive Income/Loss
GezZEWE EER

H E2025F12 A31H L% € For the year ended December 31, 2025

Year ended December 31,
BZ12A31ALEE

2025 2024
2025% 20244
Notes RMB’000 RMB’000
ihg=s AR%T AREFTT
Revenue Wz 6 38,554 10,160
Cost of revenue SHE RN 7 (17,264) (2,057)
Gross profit EF| 21,290 8,103
Selling and marketing expenses HERMSHERS 7 (28,565) (8,336)
Administrative expenses THAX 7 (59,964) (58,103)
Research and development expenses HERX 7 (18,948) (8,906)
Net impairment losses on financial assets TREERESEFE 3.1(b), 19 (5,794) (30)
Other gains, net H e F 58 8 66,980 85,122
Operating (loss)/profit e (R ER (25,001) 17,850
Finance income BMsIA 10 15,240 16,555
Finance costs EURGID RN 10 (9,508) (8,956)
Finance income, net B UR A SRR 10 5,732 7,599
Share of results of associates PaR(ati N 13 2,075 728
(Loss)/profit before income tax BRATSBAT (B518), SR8 F (17,194) 26,177
Income tax credit/(expense) FTigiEE e, (FX) 11.1 3,898 (6,261)
(Loss)/profit for the year FR(BR) IEF (13,296) 19,916
Other comprehensive (loss)/income Hih2mE (FR) i
Item that may be reclassified subsequently to A fEE T P A E B as i IE H
profit or loss:
Exchange differences arising on translation BMEBINEBEER
of foreign operations PE 5 =58 12,168 9,141)
ltern that will not be reclassified BT E SR B EE -
subsequently to profit or loss:
Exchange differences arising on M EBHEAZEYERE
translation from functional currency to AWERZR
presentation currency (46,309) 42,331
Other comprehensive (loss)/income for FRHEMEE (FER) kE
the year, net of income tax (HIBRFT8HE) (34,141) 33,190
Total comprehensive (loss)/income for FREME(FR),WEHAE
the year (47,437) 53,106
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Consolidated Statement of Comprehensive Income/Loss (continued)

RErEWE BEXE)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

Year ended December 31,
BZ12A31ALEE

2025 2024
2025% 20244
Note RMB’000 RMB’000
Bt aE AR®TT ARMBFTT
(Loss)/profit attributable to: U&7 L (B518), %85
— Owners of the Company . NEIE FS PN (9,306) 19,996
— Non-controling interests — IR A (3,990) (80)
(13,296) 19,916
Total comprehensive (loss)/income DUTE&FEMLAEE
attributable to: (B1#8) Wz
— Owners of the Company B VNCIEZ 2PN (43,948) 53,179
— Non-controling interests — IR A (3,489) (79
(47,437) 53,106
(Losses)/earnings per share B (BR) &F
(expressed in RMB per share): (UERARETIR) : 12
— Basic N (0.009) 0.018
— Diluted —¥E (0.009) 0.018
CECRFFERS RSESEEHERERALA
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Consolidated Balance Sheet

mREERER

7202512 A31H As at December 31, 2025

As at December 31,

M2A31H
2025 2024
2025%F 20244F
Notes RMB’000 RMB’000
BT AR%ET T AREEFTT
Assets BE
Non-current assets REBEE
Property and equipment LIEYNEL ] 14 48,804 48,199
Right-of-Use assets FERAEEE 15 2,445 3,539
Investment properties "EYE 16 82,230 86,486
Intangible assets B AE 17 21,494 -
Investments in associates REE R AN E 13 43,240 40,112
Prepayments and other receivables FEA FRIB & H At fE UK IB 20 13,762 18,110
Financial assets at fair value through BAFERTABR ([BAF
profit or loss (“FVTPL”) Bt A BR D eREE 21 1,198,719 1,276,024
1,410,694 1,472,470
Current assets REBEE
Trade receivables =) e e 19 3,810 587
Prepayments and other receivables TEAT 30T I H A JE R TR 20 37,731 57,511
Inventories FE 141 -
Financial assets at FVTPL BAFEFTABTNS M
BE 21 603,124 481,126
Derivative financial instruments PTESRmT A 23 22,416 62,860
Term deposits with initial term over 3 months ¥4 HARR i@ =& A &
EHTFR 22 - 78,211
Cash and cash equivalents RERBEFEY 24 427,935 466,982
1,095,157 1,147,277
Total assets EEHE 2,505,851 2,619,747
Liabilities =R
Non-current liabilities FREBEE
Lease liabilities HEBE 15 670 1,574
Deferred income tax liabilities BEREHAE 33 17,978 25,498
Other non-current liabilities EMIERBERE 1,657 1,709
20,305 28,781
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Consolidated Balance Sheet (continued)

ReEEREXR(H)

12025512 A31H As at December 31, 2025

As at December 31,

M12H831H
2025 2024
20255 20244
Notes RMB’000 RMB’000
M AR® T AREFIT
Current liabilities RBEE
Trade payables =Y AN 31 1,453 1,434
Other payables and accruals HMERRIENEREA 32 22,100 34,283
Current income tax liabilities BIEAFTIS R & 1&E 79,640 76,396
Customer advance BEFEWER = 244
Lease liabilities HEaE 15 960 877
Financial liabilities at FVTPL WAV ER ABRR
TRAE 30 8,963 13,324
Derivative financial instruments PTESRIA 23 15,494 31,847
Borrowings B 29 206,864 198,064
335,474 356,469
Total liabilities EEEH 355,779 385,250
Net assets BEEFE 2,150,072 2,234,497
Equity R
Equity attributable to Owners of ERABEEABIEER
the Company
Share capital B 25 669 685
Repurchased shares =] fE A% 1 25 (52,977) (58,170)
Share premium R 1D R E 25 1,272,249 1,314,987
Other reserves HEfbi# 26 750,829 784,898
Retained earnings IR & F 28 182,742 192,048
2,153,512 2,234,448
Non-controlling interests FERER 5(b) (3,440) 49
Total equity R 2,150,072 2,234,497

The consolidated financial statements on pages 142 to 292 were approved
and authorised for issue by the board of directors on March 30, 2026 and
are signed on its behalf by:

Director
EF
Fu Zhengjun
HHRE

FIH R EE1422202 8 MR G B 15 Fh R B 7020264
SASOHEZEE gl /E REETE  WHTHIE

ERRFE:
Director
o
Mai Shi’en
Bt E

P AEFERE

RELHERARDA
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Consolidated Statement of Changes in Equity
n‘l_\é*ﬁﬁ ﬁiﬂ ’13«%

H E2025F12 A31H L% € For the year ended December 31, 2025

Attributable to Owners of the Company

NG PN
Non-

Share Repurchased Share Other  Retained controlling Total
capital shares  premium reseves  eamings Total interests equity
kx  EBERG RGEE  HtRE  REEN &t FERER  BEAE
Notes RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
i ARETR ARETR ARETR ARETr ARMTn ARETR ARETn ARET:R
Balance as at January 1, 2025 20251 B1 AR 685 (88,170) 1,314,987 784,898 192,048 2,234,448 49 2234497
Loss for the year EREE - - - -3 X9 BMY (132
Other comprehensive (ossjincome £ 2 (B8)/ - - - (3468 - (3464 501 (34,141)
Total comprehensive loss for the year ~ FR2 AR B2 - - - (34,642) 0308  (43949) (3489 (47497

Employees restricted share units ESXBHRNEN

(RSU') scheme (ZREROER]) 2
- value of employee and senvice -EERRBLER

provider senvces HREEE vl - - - 573 - 573 - 573
- shares vested and transferred -EEBREERNRLE - 663 (663) = - - - -
Repurchase of orcinary shares mELAR %5 - (7,309) - - - (7,309) - 7,309)
Cancelation of ordinary shares HHERR % (16) 11,835 (11,819) - - - - -
Dividends recogrised as distibuton B2 ADRARE %5 - - (30,256) - - (30,256) - (30,256)
Balance as at December 31,2025 12025%1231 B fft g 669 (52977) 1,212,249 750,829 182,742 2,153,512 (3440) 2,150,072

Tian Ge Interactive Holdings Limited Annual Report 2025



Consolidated Statement of Changes in Equity (continued)
FRERREBHR(E)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

Attrioutable to Owners of the Company

YN 2PN
Non-
Share - Repurchased Share Qther Retained controling Totdl
capital shares premium reserves eamings Total interests equity
Br BERL  RhEE  EtREE  REE B FiRpER  ER0E
Notes RMB'000 RVB'000 RMB'000 RVB'000 RVMB'000 RVB'000 RMB'000 RVB'000
i ARETn ARETR AREBTn ARETn ARETn ARETr ARETT ARETR
Balance as at January 1, 2024 ROUFE1F1BMES 761 (63949  1,387,3% 754,212 164,987 2,258,366 (382 2,262,984
Proft{oss) for he year Engil/ (58) - - - - 19,99 19,99 60 19916
Other comprehensive income K 2ENE - - - 33183 - 33183 7 33190
Totdl comprehensie incomeffoss) ~ ERZENE/(BR) 2
for the year 8 - - - 38,183 19,996 53,179 (73 53,106
Employees RSU scheme ESXBHIRNEfEE
- value of employes and senvice -EERRH L ER
provider senioes hsER a7 - - - 299 - 299 - 299
- shares vested and transfenred -EEBREERN
ki % - -+ - - - - - -
Repurchase of orcinary shares mELAR % - (54,549) - - - (54,549) - (54,549)
Cancelation of ordinary shares HELER % 76) 50,328 (50,252) - - - - -
Dividends recogrised as distiouton A RARE 2% - - (22,116) - - (22,116) - [22,116)
Establshment of a subsidiary (I sliam - - - - - - 49 49
Disposal of an investment property ~~ HE— B AN E 2% - - - (1579 - (1579 - (1579)
Disposal and dissolution of subsiciaries P2 Al #91H & RE2& 2% - - - {1,217 7065 5848 455 6,303
Balance as at December 31,2024 2024512831 AMEH 685 [8170) 1314987 784808 12048 2234448 49 2034497
* amount less than RMB1,000 * 2ETNRARME,0007T
CECRFFENRE REEBERBRAT

147



148

Consolidated Statement of Cash Flows

N A EE’@/)“JE%

H 2£2025%F12 A31H I F E For the year ended December 31, 2025

Year ended December 31,

BZ12A31BLEE

2025 2024
20254 20244
Notes RMB’000 RMB’000
B 5T AR¥T T ARBFT
Cash flows from operating activities RETERABRERE
Cash used in operations KEFARSE 34(a) (69,128) (64,431)
Income tax paid 2 H Frisii (327) -
Net cash used in operating activities BEEEFTARSFE (69,455) (64,431)
Cash flows from investing activities RETHAERSRE
Payment for financial assets at FVTPL BAF TE FFABZHNESRE
ERE (1,484,537) (1,931,169)
Proceeds from disposal of financial assets REHERATFENAERE
at FVTPL ZEREEFSRIE 1,488,855 1,849,941
Payment for financial liabilities at FVTPL BATEHABRSBE
IEXNES (48,761) (137,699)
Proceeds from financial liabilities at FVTPL KEEAFEFABRZZS
mﬂ%@ZW%k 39,127 143,053
Payment for derivative financial instruments PTESm T AR (2,196,899) (1,649,352)
Proceeds from disposal of derivative financial & #7144 &t T B TS HUE
instruments 2,220,415 1,652,583
Payment for term deposits with initial term TG ER BB =E AR
of over 3 months TEHATF K - (232,736)
Proceeds from withdraw of term deposits TREX 16 BABR R iﬂ =& A
with initial term of over 3 months E BATF SRR 1S RIR 78,683 436,517
Purchase of and prepayment for property BERENYERRELR
and equipment and investment properties "EYE (20,902 (1,371)
Proceeds from disposal of property and HEYERBREMEHIA
equipment 3,701 316
Purchase of intangible assets BEEVEE (35,542) =
Proceeds from disposal of intangible assets ~ H & & & EFTS7E 8,849 -
Proceeds from disposal of investment IR R SR
properties = 14,535
Loans granted to third parties, employees BTYE=F -REEK—HEWB
and minority shareholder of a subsidiary NGIUNG S 05 = (21,223) (11,412)
Repayment of loans granted to third parties, ®¥%=7 - EBEK—EWE
employees and minority shareholder of ARV DNIRER A EFUER
a subsidiary 16,909 3,945
Interest received EF B 16,417 14,885
Payment for acquisition of investment BABZE AR ENTR
in associate 13 (4,000) -
Dividend received from an investment AR E R RME WAL E
in associate 13 - 5,383
Dividend received from unlisted equity BUFE Em B ERE
investments 8 10,631 3,000
Deposit received from disposal of HE—IEIE EMRERED
an unlisted equity investment BUIES 32 4,000 =
Proceeds from disposal of an investment HE—IE Hﬁ" ENRIRERPT
in associate ST 187 —
Payment of acquisition of a subsidiary, U b — F'ﬁ PR BB R - 0
net of cash acquired BrPTUEE IR © (5,852) =
Proceeds from disposal of a subsidiary N % —MKT B R R A TSR
- 16,990
Net cash generated from investing & ﬁ FEFRERESTE
activities 70,058 177,409
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Consolidated Statement of Cash Flows (continued)

SERERER(E)

H E2025F12 A31H LEF E For the year ended December 31, 2025

Year ended December 31,

HZ12A31BLEE

2025 2024
20254 20244F
Notes RMB’000 RMB’000
B 5T AR®T T ARBFT
Cash flows from financing activities RMETERBRERE
Dividends paid to shareholders of A AR B i BR A I B
the Company 25(b) (30,256) (22,116)
Proceeds from bank borrowings RITIE TS RUIA 34(b) 13,406 64,141
Payment for repurchase of shares B8 [0 B 19 B 1 3K (7,217) (55,724)
Lease payments HAENR 34(b) (979) (1,648)
Interest paid BAFE 34(b) (8,914) (8,650)
Net cash used in financing activities BEEB AR SFE (33,960) (23,997)
Net (decrease) increase in cash and ReRBELZEEY RD)
cash equivalents EhnEEE (33,357) 88,981
Cash and cash equivalents at beginning of FYRE MRS EEY
the year 466,982 364,107
Effect of foreign exchange rate changes fE R E B H 52 (5,690) 13,894
Cash and cash equivalents at end of FRESRREEEY
the year 427,935 466,982
CECRFFERS RSESEEHERERALA
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Notes to the Consolidated Financial Statements

MR

H E2025F12 A31H L% € For the year ended December 31, 2025

1.

GENERAL INFORMATION

Tian Ge Interactive Holdings Limited (the “Company”) was
incorporated in the Cayman Islands on July 28, 2008 as an exempted
company with limited liability under the Companies Law (2007
Revision) of the Cayman Islands as an investment holding company.
The address of the Company’s registered office is Grand Pavilion,
Hibiscus Way, 802 West Bay Road, P.O. Box 31119, KY1-1205,
Cayman Islands.

On July 9, 2014, the Company consummated its initial public offering
(the “IPQO”) on the Main Board of The SEHK.

The Company is an investment holding company. The Company and
its subsidiaries (collectively the “Group”) are principally engaged in
the operating of online interactive entertainment services and other
services in the Middle East, the People’s Republic of China (the “PRC”)
and other global regions.

Pursuant to applicable PRC laws and regulations, foreign investors
are prohibited from holding equity interest in an entity conducting
value-added telecommunications services. In order to make
investments into the business of the Group, the Company established
the subsidiaries, Tiange Technology (Hangzhou) Co., Ltd. (“‘Hangzhou
Tiange”) and Zhejiang Tiange Information Technology Co., Ltd.
(“Zhejiang Tiange”) (collectively, the “WFOEs”), which are wholly
foreign owned enterprises incorporated in the PRC in November 2008
and September 2009, respectively.

Tian Ge Interactive Holdings Limited Annual Report 2025
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AR EREREIMKIRERERE
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

#H 22025912 A31H ILFZ For the year ended December 31, 2025

GENERAL INFORMATION (continued

The WFOEs entered into a series of contractual arrangements
(“Contractual Arrangements”), with Hangzhou Han Tang Cultural
Communication Co., Ltd. (“Hantang”), Jinhua9158 Network Science
and Technology Co., Ltd. (“*Jinhua9158”) and Jinhua99 Information
Technology Co., Ltd. (“Jinhua99”) (collectively, the “PRC Operating
Entities”). Their respective equity holders enable the WFOEs and the
Group to:

° exercise effective financial and operational control over the PRC
Operating Entities;

° irrevocably exercise equity holders’ voting rights of the PRC
Operating Entities;

° receive substantially all of the economic returns generated
by the PRC Operating Entities by way of business support,
technical and consulting services provided by the WFOEs;

o obtain an irrevocable and exclusive right to purchase the entire
equity interest in the PRC Operating Entities from the respective
shareholders;

° obtain a pledge over the entire equity interest of the PRC
Operating Entities from their respective equity holders as
collateral for all accounts payable by the PRC Operating Entities
to WFOEs and to secure performance of the PRC Operating
Entities’ obligations under the Contractual Arrangements.

SIEBELREEMMERLERERA
A(ERD  2EROREBEMZBR
2R ([£#9158)) RS ERRIEEKMA
RAR((ERR]) (ARITRKEER])
AV —RIENTH(ERRED - ZF
E%%Em%\%ﬁA SMBEREN
REEBLA

e HRRKEEBTEERMBELE
BRI

e TRAMBUEHMITETEEETRAE
@A ARRORE

o EBIEBELREHRMEBR -
it kA ARBENPELEER

FREAEMBRED D B

o HEBTABEEEREMNUARER
BENERRBETRLEERNEE
e

. BEEENESFAARGSHEL
LERTRENERESPEL
LEREMNIIBECLEMBERRK
WEHm - RERTEKLERES
HLBFR TNEENET

“TONFEFEHRE RREBERARLR
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Notes to the Consolidated Financial Statements (continued)

)

B SRR P R ()

H E2025F12 A31H L% € For the year ended December 31, 2025

GENERAL INFORMATION (continued

As a result of the Contractual Arrangements, the Group has rights to
variable returns from its involvement in the PRC Operating Entities and
has the ability to affect those returns through its power over them, and
is considered to control these PRC Operating Entities. Consequently,
the Company regards the PRC Operating Entities as the structured
entities under IFRS Accounting Standards (see also Note 4.2(a) and
Note 5(a)).

In May 2024, the Group completed the disposal of Hantang. In
December 2024, Jinhua9158 was dissolved.

The Group has included the financial position and results of the PRC
operating companies in the consolidated financial statements for all
the years presented, including the results of disposed and dissolved
subsidiaries until the date when the Group ceases to control these
subsidiaries.

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

Tian Ge Interactive Holdings Limited Annual Report 2025
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SUMMARY OF MATERIAL ACCOUNTING POLICY 2.

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

INFORMATION

The material accounting policy information applied in the preparation
of these consolidated financial statements are set out below. For
the purpose of preparation of the consolidated financial statements,
information is considered material if such information is reasonably
expected to influence decisions made by primary users. These policies
have been consistently applied to all the years presented, unless
otherwise stated.

2.1 Basis of preparation

@

)

Compliance with IFRS Accounting Standards and
HKCO

The consolidated financial statements of the Group have
been prepared in accordance with IFRS Accounting
Standards as issued by the International Accounting
Standards Board and disclosure requirements of the
the Rules Governing the Listing of Securities on The
SEHK and Hong Kong Companies Ordinance (Cap. 622)
(“HKCO”). IFRS Accounting Standards comprise the
following authoritative literature:

° IFRS Accounting Standards;

o International Auditing Standards;

o Interpretations developed by the IFRS
Interpretations Committee (IFRIC Interpretations) or
its predecessor body, the Standing Interpretations
Committee (SIC Interpretations).

Historical cost convention

The consolidated financial statements have been prepared
under the historical cost convention, except for the
following:

° Certain financial assets and liabilities (including
derivative instruments) — measured at fair value

EARETRRERGE

REZEGEMBRRMEANERESS
BERER BN T X - shREAR & BT 5K
mE  HMEEENAERMSZEIRE

BRI
CEELEE

BB

AZEERRERENXN - I
HZEBREMBRIIFEE

21 REEE

@

©)

—=—
—_=_

RFEFERE

BB RS ERE
BRI R ZE 2 mlED)

AEBMGZE M BRERTIRE
REFTEAEEERMNE
RUBREENEH LA RE
BE RS LR REE
EDIEe22E BB RREN ([&
BRG] R EZ KR
5o BRM B HRE LR GHE
A BT FIRERIRR |

. BBHBHEENEH
8 ;

. EmmiE

e HERVBHRELERE
ZEEHIFIMmRE (BK
MBEREENREZS
SR RHENSEBR
BZzEatFTMRE (R
BREZEeRE) -

L AL
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY
|NFORMAT|ON (Continued)

2.1 Basis of preparation (continuea)

()

©

@

Historical cost convention (Continuea)

o Investment properties — measured at fair value

o The preparation of financial statements in conformity
with IFRSs requires the use of certain critical
accounting estimates. It also requires management
1o exercise its judgement in the process of applying
the Group’s accounting policy information. The
areas involving a higher degree of judgement or
complexity, or areas where assumptions and
estimates are significant to the consolidated financial
statements are disclosed in Note 4.

Going concermn assessment

The directors of the Company have, at the time of
approving the consolidated financial statements, a
reasonable expectation that the Group has adequate
resources to continue in operational existence for the
foreseeable future. Thus they continue to adopt the going
concern basis of accounting in preparing the consolidated
financial statements.

New amendments adopted by the Group in 2025

The Group has applied the following amendments for
the first time for the annual reporting period commencing
January 1, 2025:

° Amendments to IAS 21, Lack of Exchangeability

The adoption of these amendments did not have any
material impact on the amounts recognised in prior
periods and current period and is not expected to
significantly affect future periods.
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2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2.

|N FO RMAT' O N (Continued)

2.1 Basis of preparation (continuea)

(e) New standards and amendments not yet adopted

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

)
=

2.1

©

Standards and amendments that have been issued but
not yet effective and not been early adopted by the Group

are as follows:

EARETRRERGE

IRBEE »)

1] R B B BT AT E R R AE
ETEA

BB R RERE RN EET
R R R R RAEFT AR 1A
T

Effective for annual periods

Standards beginning on or after
AT BHEE

28| ZEFEBRNEEHBEN
Amendments to IFRS 9 and IFRS 7, P B s i e R RI 3B 055 2 B B January 1, 2026
Amendments to the Classification and B REERIE TSR (BT A) - 20261 A1H

Measurement of Financial Instruments

Amendments to IFRS 9 and IFRS 7,
Contracts Referencing
Nature-dependent Electricity

Amendments to IFRS Accounting
Standards, Annual Improvements to
IFRS Accounting Standards—Volume 11

IFRS 18, Presentation and Disclosure in
Financial Statements

Amendments to IAS 21, Translation to a
Hyperinflationary Presentation Currency

Amendments to IFRS 10 and IAS 28, Sale
or Contribution of Assets between an
Investor and its Associate or Joint Venture

TRIANDBENE
(EETA)

PR B 765 o 2 B SR 955 I B R
B IREERNETR (BFTA)
KRB RRTNENELD

PREA RS ER S R & S 2R

(ERTA) - BIFR I 75 22 Rl

S ERFEERE-F1E
BB B 75 3R 5 22 RIS 1 855%
MBEBERNZT MR

BIFR & 5 ERIZE215% (BRTA) -

BERRERERKR 25

5%

IR0 % B 795 0 5 22 R 561 0557 S B
SEHERIF28IE (BRI A) - &

January 1, 2026
202651 H18

January 1, 2026

| 202651 A18

January 1, 2026
2026F1A1H
January 1, 2026
202651 A18

To be determined
R

BERABEATRA LY

ZHEMBEEHESHTE

Except for the new IFRS Accounting Standard mentioned
below, the directors of the Company anticipate that
the application of all amendments to IFRS Accounting
Standards will have no material impact on the
consolidated financial statements in the foreseeable future.

P AEFERE

B T X Rt 2 3 B R B 75 i
ZRIEF BRI ARRIES
BHIERBRARK - AT
BRAEET 2 BIFR B 75 5 22 R
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Notes to the Consolidated Financial Statements (continued)
e ®RME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2.

|N FO RMAT' O N (Continued)

2.1 Basis of preparation (continuea)

(e)  New standards and amendments not yet adopted

(Continued)

IFRS 18 Presentation and Disclosure in Financial

Statements

IFRS 18 Presentation and Disclosure in Financial
Statements, which sets out requirements on presentation
and disclosures in financial statements, will replace IAS
1 Presentation of Financial Statements. This new IFRS
Accounting Standard, while carrying forward many of the
requirements in IAS 1, introduces new requirements to
present specified categories and defined subtotals in the
consolidated statement of comprehensive income/loss;
provide disclosures on management-defined performance
measures (MPMs) in the notes to the financial statements
and improve aggregation and disaggregation of
information to be disclosed in the financial statements. In
addition, some IAS 1 paragraphs have been moved to IAS
8 Accounting Policies, Changes in Accounting Estimates
and Errors (the title of which will be changed to Basis of
Preparation of Financial Statements upon effective of IFRS
18) and IFRS 7. Minor amendments to IAS 7 Statement
of Cash Flows and IAS 33 Earnings per Share are also

made.

IFRS 18, and amendments to other standards, will be
effective for annual periods beginning on or after January
1, 2027, with early application permitted. IFRS 18 requires
retrospective application with specific transition provisions.
The application of the new standard is not expected
to have significant impact on the financial performance
and positions of the Group in terms of recognition and
measurement. However, it is expected to affect the
structure and presentation of the consolidated statement

of comprehensive income/loss.
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2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2.

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

#H 22025912 A31H ILFZ For the year ended December 31, 2025

|NFORMAﬂONﬂbWM&O

2.2 Subsidiaries

Subsidiaries are all entities (including structured entities) over
which the Group has control. The Group controls an entity when
the Group is exposed to, or has rights to, variable returns from
its involvement with the entity and has the ability to affect those
returns through its power over the entity. Subsidiaries are fully
consolidated from the date on which the Group gained control.
They are deconsolidated from the date that control ceases.

@

)

Asset acquisitions

When the Group acquires a group of assets that do not
constitute a business, the Group identifies and recognises
the individual identifiable assets acquired amounting to the
purchase consideration, which is the application of “Sila
Chat” as further set out in Note 17 to the consolidated
financial statements. Such a transaction does not give rise
to goodwill or bargain purchase gain.

Business combinations

The Group applies the acquisition method to account for
business combinations. The consideration transferred
for the acquisition of a subsidiary is the fair values of the
assets transferred, the liabilities incurred to the former
owners of the acquiree and the equity interests issued
by the Group. Identifiable assets acquired and liabilities
assumed in a business combination are measured initially
at their fair values at the acquisition date.

The Group recognises any non-controlling interest (“NCI”)
in the acquiree on an acquisition-by-acquisition basis.
Non-controlling interests in subsidiaries are presented
separately from the Group’s equity therein, which
represent present ownership interests entitling their
holders to a proportionate share of net assets of the
relevant subsidiaries upon liquidation. NCI are measured
at the NCI’s proportionate share of the recognised
amounts of the acquiree’s identifiable net assets.
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Notes to the Consolidated Financial Statements (continued)
e ®RME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2.

|NFORMAT|ON (Continued)
2.2 Subsidiaries (Continued)

(b)  Business combinations (Continued)

The excess of the consideration transferred, the amount of
any NCI in the acquiree and the acquisition-date fair value
of any previous equity interest in the acquiree over the fair
value of the identifiable net assets acquired is recorded
as goodwill. If the total of consideration transferred, NCI
recognised and previously held interest measured is less
than the fair value of the net assets of the subsidiary
acquired in the case of a bargain purchase, the difference
is recognised directly in the consolidated statement of

comprehensive income/loss.

If the initial accounting for a business combination is
incomplete by the end of the reporting period in which
the combination occurs, the Group reports provisional
amounts for the items for which the accounting is
incomplete. Those provisional amounts are adjusted
retrospectively during the measurement period, and
additional assets or liabilities are recognised, to reflect new
information obtained about facts and circumstances that
existed at the acquisition date that, if known, would have
affected the amounts recognised at that date.

Intra-group transactions, balances and unrealised
gains on transactions between group companies are
eliminated. Unrealised losses are also eliminated unless
the transaction provides evidence of an impairment of the
transferred asset. \WWhen necessary, amounts reported
by subsidiaries have been adjusted to conform with the

Group's accounting policy information.

Profit or loss and each component of other
comprehensive income are attributed to the owners of the
Company and to the NCI. Total comprehensive income
of subsidiaries is attributed to the owners of the Company
and to the NCI even if this results in the NCI having a

deficit balance.
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

#H 22025912 A31H ILFZ For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2. BEAE:BEERHE
INFORMATION (Continued) (#&)

2.2 Subsidiaries (continueaq) 22 MBAT ®»

(c)  Disposal of subsidiaties

When the Group loses control of a subsidiary, the assets
and liabilities of that subsidiary and NCI are derecognised.
A gain or loss is recognised in profit or loss and is
calculated as the difference between () the aggregate of
the fair value of the consideration received and the fair
value of any retained interest and (i) the carrying amount
of the assets and liabilities of the subsidiary. All amounts
previously recognised in other comprehensive income
in relation to that subsidiary are accounted for as if the
Group had directly disposed of the related assets or
liabilities of the subsidiary (i.e. reclassified to profit or loss
or transferred to another category of equity as specified/
permitted by applicable IFRS Accounting Standards).

2.3 Associates

Associates are all entities over which the Group has significant
influence but not control. Significant influence is the power to
participate in the financial and operating policy decisions of the
investee but is not control or joint control over those policies.
Investments in associates are accounted for using the equity
method of accounting. Under the equity method, the investment
is initially recognised at cost, and the carrying amount is
increased or decreased to recognise the investor’'s share
of the profit or loss and other comprehensive income of the
investee after the date of acquisition. The Group’s investments
in associates include goodwill identified on acquisition. Upon
the acquisition of the ownership interest in an associate, any
difference between the cost of the associate and the Group’s
share of the net fair value of the associate’s identifiable assets
and liabilities is accounted for as goodwill, which is included
within the carrying amount of the investment. Any excess of the
Group’s share of the net fair value of the identifiable assets and
liabilities over the cost of the investment, after reassessment, is
recognised immediately in profit or loss in the period in which
the investment is acquired.
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Notes to the Consolidated Financial Statements (continued)
e ®RME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2.

|N FO RMAT' O N (Continued)

2.3 Associates (continued)

The Group applies IFRS 9, including the impairment
requirements, to long-term interests in an associate to which
the equity method is not applied and which form part of the
net investment in the investee. Furthermore, in applying IFRS
9 to long-term interests, the Group does not take into account
adjustments to their carrying amount required by IAS 28 (i.e.
adjustments to the carrying amount of long-term interests arising
from the allocation of losses of the investee or assessment of
impairment in accordance with IAS 28).

When the Group ceases to have significant influence over an
associate, it is accounted for as a disposal of the entire interest
in the investee with a resulting gain or loss being recognised in
profit or loss. If the ownership interest in an associate is reduced
but significant influence is retained, only a proportionate share
of the amounts previously recognised in other comprehensive
income is reclassified to profit or loss where appropriate.

The Group’s share of post-acquisition profit or loss is
recognised in the consolidated statement of comprehensive
income/loss, and its share of post-acquisition movements
in other comprehensive income is recognised in other
comprehensive income with a corresponding adjustment to the
carrying amount of the investment. When the Group’s share
of losses in an associate equals or exceeds its interest in the
associate, including any other unsecured receivables, the Group
does not recognise further losses, unless it has incurred legal
or constructive obligations or made payments on behalf of the
associate.
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2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2.

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

|N FO RMAT' O N (Continued)

2.3

2.4

Associates (continued)

The Group determines at each reporting date whether there is
any objective evidence that the investment in the associate is
impaired. If this is the case, the Group calculates the amount of
impairment as the difference between the recoverable amount of
the associate and its carrying value and recognises the amount
adjacent to share of loss of investments accounted for using the
equity method in the consolidated statement of comprehensive
income/loss.

Profits and losses resulting from upstream and downstream
transactions between the Group and its associate are
recognised in the Group’s financial statements only to the extent
of unrelated investor’s interests in the associates. Unrealised
losses are eliminated unless the transaction provides evidence
of an impairment of the asset transferred. Accounting policy
information of associates have been changed where necessary
o ensure consistency with the policies adopted by the Group.

Gain or losses on dilution of equity interest in associates are
recognised in the consolidated statement of comprehensive
income/loss.

Segment reporting

Operating segments are reported in a manner consistent
with the internal reporting provided to the chief operating
decision-maker (the “CODM”), who is responsible for allocating
resources and assessing performance of the operating
segments, has been identified as the executive directors that
make strategic decisions.
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Notes to the Consolidated Financial Statements (continued)
e ®RME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2.

|N FO RMAT' O N (Continued)

2.5 Foreign currency translation

@  Functional and presentation currency

ltems included in the financial statements of each of the
Group’s entities are measured using the currency of
the primary economic environment in which the entity
operates (the “functional currency”). The functional
currency of the Group’s PRC subsidiaries is RMB. The
functional currency of the Company and its certain
overseas subsidiaries is United States Dollars (‘US$”)
while the functional currency of the other overseas
subsidiaries is Great British Pound (“GBP”). The Group
presents its consolidated financial statements in RMB,

unless otherwise stated.

(b)  Transactions and balances

Foreign currency transactions are translated into the
functional currency using the exchange rates prevailing
at the dates of the transactions or valuation where items
are re-measured. Foreign exchange gains and losses
resulting from the settlement of such transactions and
from the translation at year-end exchange rates of
monetary assets and liabilities denominated in foreign
currencies are recognised in the consolidated statement

of comprehensive income/loss.

Foreign exchange gains and losses that relate to
borrowings and cash and cash equivalents are presented
in the consolidated statement of comprehensive income
within ‘finance income’ or ‘finance costs’. All other
foreign exchange gains and losses are presented in the
consolidated statement of comprehensive income/loss

within ‘other gains, net'.
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2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2.

|N FO RMAT' O N (Continued)

2.5 Foreign currency translation (continued)

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

EARETRRERGE

(&)

25 INEBE @)

(b)  Transactions and balances (Continued)

©

Non-monetary items that are measured at fair value in
a foreign currency are translated using the exchange
rates at the date when the fair value was determined.
Translation differences on assets and liabilities carried at
fair value are reported as part of the fair value gain or loss.
For example, translation differences on non-monetary
assets and liabilities such as equities held at FVTPL are
recognised in profit or loss as part of the fair value gain or
loss.

Group companies

The results and financial position of all the group entities
(none of which has the currency of a hyper-inflationary
economy) that have a functional currency different
from the presentation currency are translated into the
presentation currency as follows:

o assets and liabilities for each balance sheet
presented are translated at the closing rate at the
date of that balance sheet;

o income and expenses for each statement of
comprehensive income/loss are translated at
average exchange rates (unless this average is not
a reasonable approximation of the cumulative effect
of the rates prevailing on the transaction dates, in
which case income and expenses are translated at
the rate on the dates of the transactions); and

o all resulting exchange differences are recognised in
other comprehensive income.
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2. BEAE:BEEREE

|N FO RMAT' O N (Continued)

2.5 Foreign currency translation (continued)

(c)  Group companies (Continued)

On consolidation, exchange differences arising from
the translation of any net investment in foreign entities
are recognised in other comprehensive income. When
a foreign operation is sold or dissolved, the associated
exchange differences are reclassified to profit or loss, as

part of the gain or loss on sale.

Goodwill and fair value adjustments arising on the
acquisition of a foreign entity are treated as assets
and liabilities of the foreign entity and translated at the
closing rate. Currency translation differences arising are
recognised in other comprehensive income/loss.

Exchange differences relating to the retranslation of the
Group’s net assets in US$ to the Group’s presentation
currency (i.e. RMB) are recognised directly in other
comprehensive income and accumulated in other
reserves. Such exchange differences accumulated in
the other reserves are not reclassified to profit or loss

subsequently.
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2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2.

|N FO RMAT' O N (Continued)

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025
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26 MEKRRE

2.6 Property and equipment

Property and equipment are stated at historical cost less
subsequently accumulated depreciation and impairment losses,
if any. Historical cost includes expenditure that is directly
attributable to the acquisition of the items.

When the Group makes payments for ownership interests of
properties which includes both leasehold land and building
elements, the entire consideration is allocated between the
leasehold land and the building elements in proportion to
the relative fair values at initial recognition. To the extent the
allocation of the relevant payments can be made reliably, interest
in leasehold land is presented as “right-of-use assets” in the
consolidated balance sheet, except for those that are classified
and accounted for as investment properties under the fair value
model. When the consideration cannot be allocated reliably
between non-lease building element and undivided interest in
the underlying leasehold land, the entire properties are classified
as property and equipment.

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

A MW MR (&)

H 2£2025%F12 A31H I F E For the year ended December 31, 2025

2.6 Property and equipment (continuea)

Depreciation on property and equipment is calculated using the
straight-line method to allocate their cost to their residual values
over their estimated useful lives, as follows:

Building 20 - 40 years

Decorations 2 — b5 years

Fumniture and office equipment 3 — 5 years

Server and other equipment 3 -4 years

Motor vehicles and yacht 4 years

Leasehold improvement Shorter of remaining term of
the lease and the estimated
useful lives of the assets

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

An asset’s carrying amount is written down immediately to its
recoverable amount if the asset’s carrying amount is greater
than its estimated recoverable amount (Note 2.9).

Gains and losses on disposals are determined by comparing
the sales proceeds with carrying amount. These are included
in ‘other gains, net’ in the consolidated statement of
comprehensive income/loss.
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

#H 22025912 A31H ILFZ For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2. BEAE:BEERHE

|N FO RMAT' O N (Continued)

2.7 REWME

2.7 Investment properties

Investment properties, principally comprising leasehold land
and buildings, are held for long-term rental yields or for capital
appreciation or both, and are not occupied by the Group.
Properties that are being constructed or developed for future
use as investment properties are also included.

Investment property is initially measured at cost, including
related transaction costs and where applicable borrowing
costs. However, if an owner-occupied property becomes an
investment property carried at fair value, the Group treats the
difference at the date between the carrying amount of the
property and its fair value as below: If the asset’s carrying
amount is increased as a result of a revaluation, the increase will
be recognised in other comprehensive income and accumulated
in equity as revaluation surplus. If the asset’s carrying amount
is decreased as a result of a revaluation, the decrease will
be recognised in profit or loss. On the subsequent sale or
retirement of the property, the relevant revaluation surplus will be
transferred directly to retained profits.

After initial recognition, investment properties are carried at
fair value, representing open market value determined at each
reporting date by external valuers. Fair value is based on
active market prices, adjusted, if necessary, for any difference
in the nature, location or condition of the specific asset. If the
information is not available, the Group uses alternative valuation
methods such as recent prices on less active markets or
discounted cash flow projections. Changes in fair values are
recorded in the consolidated statement of comprehensive
income/loss as part of a valuation gain or loss in ‘other gains,

net’.

An investment property is derecognised upon disposal or when
the investment property is permanently withdrawn from use and
no future economic benefits are expected from its disposal.
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H £2025F12 A31H LEF £ For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2.

|N FO RMAT' O N (Continued)

2.8 Intangible assets

@  Computer software, domain name and technology
and platform license and game license

Separately acquired computer software, domain name
and technology and platform license and game license
are initially shown at acquisition cost. Computer software,
domain name and technology and platform license and
game license are recognised at fair value at the acquisition
date. These intangible assets have a finite useful life
and are carried at cost less accumulated amortisation
and any accumulated impairment losses. Amortisation
is calculated using the straight-line method to allocate
the cost of these intangible assets over their estimated
useful lives, and recorded as amortisation within operating
expenses and cost of sales in the consolidated statement
of comprehensive income/loss. The estimated useful
life and amortisation method are reviewed at the end of
each reporting period, with the effect of any changes in
estimate being accounted for on a prospective basis.

The Group amortises intangible assets with a limited
useful life using the straight-line method over the following

periods:

Computer software
Domain name and technology
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1-20 years
1-10 years
Platform license and game license 5 — 20 years
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2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2.

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

#H 22025912 A31H ILFZ For the year ended December 31, 2025

|N FO RMAT' O N (Continued)

2.8 Intangible assets (continuea)

()

©

Cryptocurrencies

Cryptocurrencies purchased and held by the Group
through third-party custodian service provider are
accounted for as intangible assets under the cost
model. The Group has ownership of and control over
the cryptocurrencies held and employs third-party
custodian service provider to securely store them. The
cryptocurrencies held by the Group are considered to
have an indefinite life. Accordingly, they are not subject
to amortisation and are tested annually for impairment,
or more frequently if events or changes in circumstances
indicate that they might be impaired.

Research and development expendiitures

Research expenditure is recognised as an expense
as incurred. Costs incurred on development projects
(relating to the design and testing of new or improved
products) are capitalised as intangible assets when
recognition criteria are fulfilled. These criteria includes:
(1) it is technically feasible to complete the software
product and technology so that it will be available for
use; (2) management intends to complete the software
product and technology and use or sell it; (3) there is an
ability to use or sell the software product and technology;
(4) it can be demonstrated how the software product
and technology will generate probable future economic
benefits; (5) adequate technical, financial and other
resources to complete the development and to use or sell
the software product and technology are available; and
(6) the expenditure attributable to the software product
and technology during its development can be reliably
measured. Other development expenditures that do
not meet those criteria are recognised as expenses as
incurred. There were no development costs meeting these
criteria and capitalised as intangible assets for all the years
presented.
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY

|N FO RMAT' O N (Continued)

2.8 Intangible assets (continuea)

(c) Research and development expenditures (Continuea)

Development costs previously recognised as expenses
are not recognised as assets in subsequent periods.
Capitalised development costs are amortised from
the point at which the assets are ready for use on a

straight-line basis over their useful lives.

@  Gooadwill

Goodwill arising on an acquisition of business combination
is carried at cost as established at the date of acquisition
of the business which represents the excess of the
consideration transferred, the amount of any NCI in
the acquiree and the acquisition-date fair value of any
previous equity interest in the acquiree over the fair value
of the identified net assets acquired, less accumulated

impairment losses, if any.

For the purpose of impairment testing, goodwill acquired
in a business combination is allocated to each of the
cash-generating units (“CGUs”), or groups of CGUs,
that is expected to benefit from the synergies of the
combination. Each unit or group of units to which the
goodwill is allocated represents the lowest within the
entity at which the goodwill is monitored for internal
management purposes, which is below operating

segment level.
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2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2.

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

|N FO RMAT' O N (Continued)

2.8 Intangible assets (continuea)

@

Gooadwill (Continued)

A CGU (or group of CGUs) to which goodwill has been
allocated is tested for impairment annually or more
frequently when there is indication that the unit may
be impaired. For goodwill arising on an acquisition in a
reporting period, the CGU (or group of CGUs) to which
goodwill has been allocated is tested for impairment
before the end of that reporting period. If the recoverable
amount is less than its carrying amount, the impairment
loss is allocated first to reduce the carrying amount of any
goodwill and then to the other assets on a pro-rata basis
based on the carrying amount of each asset in the unit (or
group of CGUSs).

On disposal of the relevant CGU or any of the CGU within
the group of CGUSs, the attributable amount of goodwill
is included in the determination of the amount of profit
or loss on disposal. When the Group disposes of an
operation within the CGU (or a CGU within a group of
CGUs), the amount of goodwill disposed of is measured
on the basis of the relative values of the operation (or the
CGU) disposed of and the portion of the CGU (or the
group of CGUSs) retained.
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Notes to the Consolidated Financial Statements (continued)

)

B SRR P R ()

H £2025F12 A31H LEF £ For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2.
|NFORMAT|ON (Continued)

2.9 Impairment of non-financial assets

Goodwill (see Note 2.8(d) and Note 17) is not subject to
amortisation and is tested annually for impairment, or more
frequently if events or changes in circumstances indicate that
they might be impaired. Assets that are subject to amortisation
are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be
recoverable.

The recoverable amount of property and equipment, intangible
assets and right-of-use assets are estimated individually. When
it is not possible to estimate the recoverable amount individually,
the Group estimates the recoverable amount of the CGU to
which the asset belongs.

For the purposes of assessing impairment, assets are grouped
at the lowest levels for which there are separately identifiable
cash inflows which are largely independent of the cash inflows
from other assets or groups of assets (CGU).

In testing a CGU for impairment, corporate assets are allocated
to the relevant CGU when a reasonable and consistent basis
of allocation can be established, or otherwise they are allocated
to the smallest group of CGUs for which a reasonable and
consistent allocation basis can be established. The recoverable
amount is determined for the CGU or group of CGUs to which
the corporate asset belongs, and is compared with the carrying
amount of the relevant CGU or group of CGUSs.
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2. BEAE:BEERHE
|NFORMAT|ON (Continued) (%)

29 FEemEERE®R

2.9 Impairment of non-financial assets (continuea)

An impairment loss is recognised for the amount by which the
asset’s carrying amount exceeds its recoverable amount. The
recoverable amount is the higher of an asset’s fair value less
costs of disposal and value in use. In assessing value in use,
the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific
to the asset (or a CGU) for which the estimates of future cash
flows have not been adjusted.

For corporate assets or portion of corporate assets which
cannot be allocated on a reasonable and consistent basis to
a CGU, the Group compares the carrying amount of a group
of CGUs, including the carrying amounts of the corporate
assets or portion of corporate assets allocated to that group of
CGUs, with the recoverable amount of the group of CGUSs. In
allocating the impairment loss, the impairment loss is allocated
first to reduce the carrying amount of any goodwill (if applicable)
and then to the other assets on a pro-rata basis based on
the carrying amount of each asset in the unit or the group of
CGUs. The carrying amount of an asset is not reduced below
the highest of its fair value less costs of disposal (if measurable),
its value in use (if determinable) and zero. The amount of the
impairment loss that would otherwise have been allocated to the
asset is allocated pro rata to the other assets of the unit or the
group of CGUs.

Any impairment recognised on goodwill is immediately
recognised as an expense and is not subsequently reversed.
Gains and losses on the disposal of CGU or group of CGUs
include the carrying amount of goodwill relating to the CGU or
group of CGUs disposed of.

T RFFERE

BEEEEEERTERDEAK
Bl &N ERER - INLEELEE
ERFEBOERAREREEBED
BEE o ReHMEEAEER - 5K
FEERETIEBARAIITIRREE
ZHERE  ZARERREERHEE
BRWARFEEFAEBIRKRE SR
ENEE (KBEEEELESLL) FER
REVIRAT IS5 ©

ARERAE - BNEENKEERS
EEBUNRAREESRLORAE
E AEESLR-EREELEN
EHE(BREIRERARTES
BUHNAREEXMLOAREEN
FHEE) BZARCESBMAAK
El& % - RO R EERE - BEES
BELEEDREREDEREE (1
HA)  ARBERZEMRZAR
TELABUPEBREENREER
WHIDEEEEMEE - BERREE
TMERAIZERUTRSE + A FE
W ERAK (HAFTE)  EREE
(AT EE) RE - DEEEEERRE
BREEEZEMIZARSES
BumEMmEELHIDE -

T 7 2 T R Y £ 0] Dl 1L B B R 2R
Fx  BEERTSEE - ﬁ%ﬁi%
EBEURRcELABMARELD
WaERkEBEBERAHERSES
B REELEMARRBNE
BIRMEE

RELHERARDA

173



174

Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2. BEAE:BEEREE

|NFORMAT|ON (Continued)
2.9 Impairment of non-financial assets (continuea)

Non-financial assets other than goodwill that suffered
impairments are reviewed for possible reversal of the impairment
at each reporting date. Other than goodwill impairment, where
an impairment loss subsequently reverses, the carrying amount
of the asset (or CGU) is increased to the revised estimate of its
recoverable amount, but so that the increased carrying amount
does not exceed the carrying amount that would have been
determined had no impairment loss been recognised for the
asset (or a CGU) in prior years. A reversal of an impairment loss
is recognised immediately in profit or loss.

2.10 Investment and other financial assets
2.10.1 Classification

The Group classifies its financial assets in the following
measurement categories:

U those to be measured subsequently at fair value

(either through other comprehensive income (“OCI”),
or through profit or loss), and

° those to be measured at amortised cost.

The classification depends on the entity’s business model
for managing the financial assets and the contractual
terms of the cash flows.
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2. BEAE:BEERHE
INFORMATION (Continued) (#)

2I0RERHMERMEE @

2.10.17 %7 ()

2.10 Investment and other financial assets (continueq)

2.10.1 Classification (Continueq)

For assets measured at fair value, gains and losses will
either be recorded in profit or loss or OCI. For investments
in equity instruments that are not held for trading, this will
depend on whether the Group has made an irrevocable
election at the time of initial recognition to account
for the equity investment at fair value through other
comprehensive income (“FVTOCI”).

The Group reclassifies debt investments when and only
when its business model for managing those assets
changes.

2.10.2 Recognition and derecognition

Regular way purchases and sales of financial assets are
recognised on trade-date, the date on which the Group
commits to purchase or sell the asset. Financial assets are
derecognised when the rights to receive cash flows from
the financial assets have expired or have been transferred
and the Group has transferred substantially all the risks
and rewards of ownership.
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY
INFORMATION (continued

2.10 Investment and other financial assets (continueq)
2103 Measurement

At initial recognition, other than trade receivables arising
from contracts with customers which are initially measured
in accordance with IFRS 15, the Group measures a
financial asset at its fair value plus, in the case of a
financial asset not at FVTPL, transaction costs that are
directly attributable to the acquisition of the financial asset.
Transaction costs of financial assets carried at FVTPL are
expensed in profit or loss.

Financial assets with embedded derivatives are
considered in their entirety when determining whether their
cash flows are solely payment of principal and interest.
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2. BEAE:BEERHE

INFORMATION (continueq) 4)
2.10 Investment and other financial assets (continueq) 210 RENREMEREE @)
2103 Measurement (Continued) 21038 51 £ (%)
(8  Debt instruments @ @EBFIA

Subsequent measurement of debt instruments
depends on the Group’s business model
for managing the asset and the cash flow
characteristics of the asset. There are three
measurement categories into which the Group
classifies its debt instruments:

° Amortised cost: Assets that are held for
collection of contractual cash flows where
those cash flows represent solely payments
of principal and interest are measured at
amortised cost. Interest income from these
financial assets is included in finance income
using the effective interest rate method.
Any gain or loss arising on derecognition
is recognised directly in profit or loss and
presented in “other gains, net”, together
with foreign exchange gains and losses.
Impairment losses are presented as separate
line item in the statement of comprehensive
income/loss.
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Notes to the Consolidated Financial Statements (continued)

A MW MR (&)

H E2025F12 A31H L% € For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2. BEAE:BEEREE
|NFORMAT|ON (Continued)

2.10 Investment and other financial assets (continueq)

2,103 Measurement (Continued)

(@  Debt instruments (Continued)

FVTOCI: Assets that are held for collection
of contractual cash flows and for seling the
financial assets, where the assets’ cash
flows represent solely payments of principal
and interest, are measured at FVTOCI.
Movements in the carrying amount are taken
through OCI, except for the recognition of
impairment gains or losses, interest revenue
and foreign exchange gains and losses
which are recognised in profit or loss. The
amounts that are recognised in profit or loss
are the same as the amounts that would
have been recognised in profit or loss if these
debt instruments had been measured at
amortised cost. When the financial asset is
derecognised, the cumulative gain or loss
previously recognised in OCI is reclassified
from equity to profit or loss and recognised
in other gains, net. Interest income from
these financial assets is included in finance
income using the effective interest rate
method. Foreign exchange gains and
losses are presented in “other gains, net”
and impairment expenses are presented as
separate line item in the statement of profit or
loss.
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2. BEAE:BEERHE
|NFORMAT|ON (Continued)

2.10 Investment and other financial assets (continueq)

2,103 Measurement (Continued)

(@)

Debt instruments (Continued)

° FVTPL: Assets that do not meet the criteria
for amortised cost or FVTOCI are measured
at FVTPL. A gain or loss on a debt investment
that is subsequently measured at FVTPL is
recognised in profit or loss and presented net
within “other gains, net” in the period in which
it arises.

Equity instruments

The Group subsequently measures all equity
investments at fair value. Where the Group’s
management has elected to present fair value gains
and losses on equity investments in OCI, there is no
subsequent reclassification of fair value gains and
losses to profit or loss following the derecognition
of the investment. Dividends from such investments
continue to be recognised in profit or loss as other
income when the Group’s right to receive payments
is established.

Changes in the fair value of financial assets at
FVTPL are recognised in “other gains, net” in the
statement of profit or loss as applicable. Impairment
losses (and reversal of impairment losses) on equity
investments measured at FVTOCI are not reported
separately from other changes in fair value.

210 RERHMEMEE »)

2103 i1 Z (%)

(@

P AEFERE

EELTA (&)

s BRADFEFAR
& WA A # 5
AR EE SR AR IZ D
FEFAEMEE
W EER AT
Bt B - BER
BT ER AR
MEBE R E R
B RN 1E o P R
R EE A R
BREREZNNNH
oz FRE o e

BRATA

AEERERATFET
EERAKKRE - iR
SEEEERENEM
2EK ST RIRAERE
M RFERERER
MR LERARER
BREENOBRATE
WaEkBEBRERE &
ZN LR 2080 o=N )
R ZRFERENRE
BENBRAERLSHE
A o

BRAVESABRNS
MEERXFEZHNE
BmAPHER S H s
FEI(ER) - BAF
Bt AEt2E K ED
FFERAREORER
B (RpEBERD) T
SEEMATEZS S
FA%1 5

RELHERARDA

179



Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2. BEAE:BEEREE

INFORMATION (Continued) ()
2.10 Investment and other financial assets (continued) QI0REREMEMEE &
2104 Impairment 2104 Ja1E

The Group assesses on a forward looking basis
the expected credit losses associated with its debt
instruments carried at amortised cost. The impairment
methodology applied depends on whether there has been
a significant increase in credit risk.

For trade receivables, the Group applies the simplified
approach permitted by IFRS 9, which requires expected
lifetime losses to be recognised from initial recognition of
the receivables.

For other receivables, management makes periodic
collective assessment as well as individual assessment on
the recoverability of other receivables based on historical
settlement patterns and past experience. Management
used four categories for other receivables to reflect their
credit risk. Expected credit loss model was applied to
determine the loss provision (Note 3.1(b)).

2105 Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when the
financial liability is either held for trading or it is designated
as at FVTPL on initial recognition. A financial liability
is classified as held for trading if it has been acquired
principally for the purpose of repurchasing it in the near
future, or on initial recognition it is a part of an identified
portfolio of financial instruments that the Group manages
together and has a recent actual pattern of short-term
profit-taking.

Financial liabilities at FVTPL are stated at fair value, with
any gains or losses arising on remeasurement recognised
in profit or loss.
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2. BEAE:BEERHE

|N FO RMAT' O N (Continued)

2.11 Offsetting financial instruments

21MEEEMT A

Financial assets and liabilities are offset and the net amount
reported in the balance sheet when there is a legally enforceable
right to offset the recognised amounts and there is an intention
to settle on a net basis or realise the asset and settle the
liability simultaneously. The legally enforceable right must not
be contingent on future events and must be enforceable in the
normal course of business and in the event of default, insolvency
or bankruptcy of the Company or the counterparty.

2.12 Trade and other receivables

Trade receivables are amounts due from customers for goods
sold or services performed in the ordinary course of business. If
collection of trade receivables and other receivables is expected
in one year or less (or in the normal operating cycle of the
business if longer), they are classified as current assets. If not,
they are presented as non-current assets.

Trade receivables and other receivables are recognised initially
at fair value and subsequently measured at amortised cost using
the effective interest method, less provision for impairment. See
Note 2.10 for further information about the Group’s accounting
for trade receivables and Note 3.1(b) for a description of the
Group’s impairment policies.
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Notes to the Consolidated Financial Statements (continued)
e ®RME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2.

|N FO RMAT' O N (Continued)

2.13 Derivatives

Derivatives are initially recognised at fair value on the date
a derivative contract is entered into and are subsequently
remeasured to their fair value at the end of each reporting
period. The accounting for subsequent changes in fair value
depends on whether the derivative is designated as a hedging
instrument, and if so, the nature of the item being hedged.

Certain derivative instruments do not qualify for hedge
accounting. Changes in the fair value of any derivative instrument
that does not qualify for hedge accounting are recognised
immediately in profit or loss and are included in “other gains,
net”.

2.14 Current and deferred income tax

The income tax expense or credit for the period is the tax
payable on the current period’s taxable income based on the
applicable income tax rate for each jurisdiction adjusted by
changes in deferred tax assets and liabilities attributable to
temporary differences and to unused tax losses. The income
tax expense is recognised in the profit or loss, except to the
extent that it relates to items recognised in other comprehensive
income or directly in equity. In this case, the income tax is also
recognised in other comprehensive income or directly in equity,
respectively.

@  Current income tax

The current income tax charge is calculated on the basis
of the tax laws, enacted or substantively enacted at the
balance sheet date in the countries where the Company
and its subsidiaries operate and generate taxable income.
Management periodically evaluates positions taken in
tax retumns with respect to situations in which applicable
tax regulation is subject to interpretation and considers
whether it is probable that a taxation authority will accept
an uncertain tax treatment. The Group measures its tax
balances either based on the most likely amount or the
expected value, depending on which method provides a
better prediction of the resolution of the uncertainty.
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2. BEAE:BEERHE
INFORMATION (Continued) (#)

214 VA REFEFT S B @)

b) EEHEFH

2.14 Current and deferred income tax (continued)

(b)  Deferred income tax

Inside Basis Differences

Deferred income tax is provided in full on temporary
differences arising between the tax bases of assets
and liabilities and their carrying amounts in the financial
statements. However, deferred income tax liabilities are
not recognised if they arise from the initial recognition of
goodwill, the deferred income tax is not accounted for
if it arises from initial recognition of an asset or liability in
a transaction other than a business combination that at
the time of the transaction affects neither accounting nor
taxable profit or loss and at the time of the transaction
does not give rise to equal taxable and deductible
temporary differences. Deferred income tax is determined
using tax rates (and laws) that have been enacted or
substantively enacted by the balance sheet date and
are expected to apply when the related deferred income
tax asset is realised or the deferred income tax liability is
settled.

Deferred income tax assets are recognised only to the
extent that it is probable that future taxable profit will be
available against which the temporary differences can be
utilised.
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Notes to the Consolidated Financial Statements (continued)
e ®RME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2.

|N FO RMAT' O N (Continued)

2.14 Current and deferred income tax (continued)

(b)  Deferred income tax (Continued)

QOutside Basis Differences

Deferred income tax liabilities are provided on taxable
temporary differences arising from investments in
subsidiaries and associates except for deferred income
tax liability where the timing of the reversal of the
temporary difference is controlled by the Group and it is
probable that the temporary difference will not reverse
in the foreseeable future. Generally the Group is unable
to control the reversal of the temporary difference for
associates. Only where there is an agreement in place that
gives the Group the ability to control the reversal of the
temporary difference in the foreseeable future, deferred
tax liability in relation to taxable temporary differences
arising from the associate’s undistributed profits is not

recognised.

Deferred income tax assets are recognised on deductible
temporary differences arising from investments in
subsidiaries and associates only to the extent that it is
probable the temporary difference will reverse in the future
and there is sufficient taxable profit available against which

the temporary difference can be utilised.

For the purposes of measuring deferred tax for investment
properties that are measured using the fair value model,
the carrying amounts of such properties are presumed
to be recovered entirely through sale, unless the
presumption is rebutted. The presumption is rebutted
when the investment property is depreciable and is held
within a business model whose objective is to consume
substantially all of the economic benefits embodied in the
investment property over time, rather than through sale,
except for freehold land, which is always presumed to be

recovered entirely through sale.
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2. BEAE:BEERHE
|NFORMAT|ON (Continued)

2.14 Current and deferred income tax (continued)

)

©

Deferred income tax (Continued)
Qutside Basis Differences (Continued)

For the purposes of measuring deferred tax for leasing
transactions in which the Group recognises the
right-of-use assets and the related lease liabilities, the
Group first determines whether the tax deductions are
attributable to the right-of-use assets or the lease liabilities.

For leasing transactions in which the tax deductions are
attributable to the lease liabilities, the Group applies IAS 12
requirements to the lease liabilities and the related assets
separately. The Group recognises a deferred income
tax asset related to lease liabilities to the extent that it is
probable that taxable profit will be available against which
the deductible temporary difference can be utilised and a
deferred tax liability for all taxable temporary differences.

Offsetting

Deferred income tax assets and liabilities are offset when
there is a legally enforceable right to offset current income
tax assets against current income tax liabilities and when
the deferred income tax assets and liabilities relate to
income tax levied to the same taxable entity by the same
taxation authority.
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Notes to the Consolidated Financial Statements (continued)
e ®RME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2.

|N FO RMAT' O N (Continued)

2.15 Revenue recognition

Revenues are recognised when or as the control of the services
is transferred to a customer. Depending on the terms of the
contract and the laws that apply to the contract, control of the
services may be transferred over time or at a point in time.

If a customer pays consideration or the Group has a right to an
amount of consideration that is unconditional, before the Group
transfers a good or service to the customer, the Group presents
the contract liability when the payment is made or a receivable
is recorded (whichever is earlier). A contract liability is the
Group’s obligation to transfer goods or services to a customer
for which the Group has received consideration (or an amount
of consideration is due) from the customer.

In accordance with the principal versus agent considerations
prescribed by IFRS 15, the Group determines whether it acts as
the principal or agent in each of its revenue streams.

The Group recognises revenue when the specific criteria has
been met for each of the Group’s activities, as described below:

@ Live social interactive platforms

The Group owns certain live social interactive platforms
(the “Platforms”). Each of these Platforms contains
thousands of real time voice-chat or video rooms with
user-created content provided by hosts and user on air,
and broadcasted to the rooms’ audiences and viewers.
The Group is responsible for providing a technological
infrastructure to its customers to allow the hosts, users
on air, audiences and viewers to interact through content
streams and delivering the technical support services
which enable the virtual currency to be used on the
Platforms. The Group recognises its revenue over the
service period from providing relevant technological
infrastructure and technical support services, based on a
certain percentage of the top-up amounts from users of
the Platforms.
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

2. SUMMARY OF MATERIAL ACCOUNTING POLICY 2. BEAE:BEERHE
INFORMATION (continved)

2.15 Revenue recognition (continuea)

()

Garme marketing and operation

When the Group markets and operates an online game
product pursuant to a business arrangement under which
a third-party game developer authorises the Group to
conduct precision marketing and publishing, the Group
considers the game developer as the customer. The
Group recognises the service revenue over the service
period of authorisation on a net basis which equals to the
amounts collected from the end players less the amounts
shared by the game developer.
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Notes to the Consolidated Financial Statements (continued)

REMBRRMEE(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

3. FINANCIAL RISK MANAGEMENT

3.1 Financial risk factors

The Group’s activities exposed it to a variety of financial risks:
market risk (including foreign exchange risk, interest rate risk
and price risk), credit risk and liquidity risk. The Group’s overall
risk management program focuses on the unpredictability
of financial markets and seeks to minimise potential adverse
effects on the Group’s financial performance. Risk management
is carried out by the senior management of the Group approved

by the Board of Directors.

@  Market risk

0] Foreign exchange risk

Most of the Company’s subsidiaries’ functional
currencies are RMB as the majority of the revenues
of these companies are derived from operations
in mainland China. The Group is exposed to
foreign exchange risk arising from various currency
exposures, primarily with respect to foreign
currency denominated financial assets and net
investments in foreign-operations as at December
31, 2025. Foreign exchange risk arises when future
commercial transactions or recognised assets and
liabilities are denominated in a currency that is not
the respective functional currency of the Group’s
entities. The Group does not hedge against any

fluctuation in foreign currency.
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

3. FINANCIAL RISK MANAGEMENT (continvea

3.1 Financial risk factors (continued)

@  Market risk (Continued)

)

Foreign exchange risk (Continued)

For group companies outside the PRC whose
functional currencies are US$ and GBP, if RMB had
strengthened/weakened by 5% against US$ with
all other variables held constant, the loss before
income tax for the year ended December 31, 2025
would have been RMB61 thousand higher/lower
(2024 profit before income tax would have been
RMB49 thousand lower/higher), mainly as a result
of net foreign exchange gains/losses of monetary
assets denominated in RMB.

For the PRC subsidiaries whose functional
currencies are RMB, the foreign exchange risk from
the operation is insignificant.
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H £2025F12 A31H LEF £ For the year ended December 31, 2025

3. FINANCIAL RISK MANAGEMENT (continvea

3.1 Financial risk factors (continued)

@  Market risk (Continued)

(i

Cash flow and fair value interest rate risk

The Group’s interest rate risk mainly arises from
interest-bearing assets/liabilities including loans
receivables (included in other receivables), term
deposits with initial term over 3 months, cash and
cash equivalents, lease liabilities and borrowings
held by the Group, details of which have been
disclosed in Notes 20, 22, 24, 15 and 29. Those
carried at floating rates expose the Group to cash
flow interest rate risk whereas those carried at fixed
rates expose the Group to fair value interest rate
risk.

The sensitivity analysis is determined based
on the exposure to interest risk of the above
interest-bearing assets at the end of each reporting
period. If the interest rate of the respective
instruments held by the Group had been 25 base
points higher/lower, the loss before income tax
would have been RMB692 thousand higher/lower
for the year ended December 31, 2025 (2024:
profit before income tax would have been RMB644
thousand lower/higher).
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

3. FINANCIAL RISK MANAGEMENT (continvea

3.1 Financial risk factors (continued)

@  Market risk (Continued)

()

(i)

Price risk

The Group’s exposure to price risk arises from
investments held by the Group and classified as
financial assets at FVTPL (Note 21) and derivative
financial instruments (Note 23). The Group is not
exposed to commodity price risk. To manage its
price risk arising from the investments, the Group
diversifies its portfolio. The investments made by
the Group are either for the purpose of improving
investment yield and maintaining high liquidity
level simultaneously or for strategic purpose. Each
investment is managed by senior management
on a case by case basis. The sensitivity analysis
is performed by management, see Note 3.3 for
details.

Credit risk

The Group is exposed to credit risk arising from its cash
and cash equivalents, term deposits with initial term over
3 months, financial assets at FVTPL, trade receivables
and other receivables. The carrying amounts of each
class of the above financial assets represent the Group’s

maximum exposure to credit risk in relation to financial

assets.
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

3. FINANCIAL RISK MANAGEMENT (continvea

3.1 Financial risk factors (continued)

©)

Credit risk (Continued)

To manage risk arising from cash and cash equivalents
and term deposits with initial term over 3 months, the
Group only transacts with state-owned or reputable
financial institutions in mainland China and reputable
international financial institutions outside of mainland
China. Considering the low credit risk for cash and cash
equivalents and term deposits with initial term over 3
months by reference to information relating to probability
of default and loss given default of the respective credit
rating grades published by external credit rating agencies,
the expected credit loss for cash and cash equivalents
and term deposits with initial term over 3 months is
considered to be insignificant.

The carrying amount of the Group’s financial assets at
FVTPL as disclosed in Note 21 best represents their
respective maximum exposure to credit risk. The Group
does not hold any collateral over these balances.
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3. FINANCIAL RISK MANAGEMENT (continueq)
3.1 Financial risk factors (continued)

(b)  Crediit risk (Continued)

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

£2025%F12 4318 IEF[E For the year ended December 31, 2025

31 MEREREZE®

b) 1ZERE#E)

To manage risk arising from trade receivables, the Group REBESHRERKFIBEELENR
has policies in place to ensure that credit terms are B - ANEEE HIEBERBRRA
made to counterparties with an appropriate credit history EBRHEERENR Y
and management performs ongoing credit evaluations FREEEKRT BERES
of its counterparties. The credit period granted to the HRZHFETHENEET
customers is usually no more than 180 days and credit B BRTFTEPHNEEHBED
quality of these customers is assessed, which takes into HiA180K + B AL E g
account their financial position, past experience and other ZEEPHEEERZ A4 ZE
factors. Trade receivables are written off where there is BT HENTBMRN - BEL
evidence indicating that the customer is in severe financial Bk EMEAE - E 5 REWFIE
difficulty and the Group has no realistic prospect of REBBBTNEPIFEEREN
recovery, for example, when the counterparty has been TSR EE B RS B0 B R Yo
placed under liquidation or has entered into bankruptcy A2 (PN BEFE
proceedings. Impairment losses on trade receivables are BEHSGE AERF) T UM
presented as net impairment losses within operating profit. i B 5 RUGKIER R EEE
Subsequent recoveries of amounts previously written off AR NN R EREEF
are credited against the same line item. In view of sound o Hig B SRIMsHm & 5
collection history of receivables due from customers, FRAR—ETEE - ERE
management believes that credit risk inherent in the PRWRIEEA R iFay e
Group’s outstanding trade receivables due from them is 8 BHEEMRE BEERE

not significant.

SEHAREENE F KR
PEIBHEERRIE TERX °

For other receivables, management makes periodic HEMEUGRIEMS - BB
collective assessments as well as individual assessment SEHABRBRELEELHER
on the recoverability of other receivables based on WITAEE - B H A FEUGRIR Y
historical settlement records and past experience. A Y 6 32 2 1 B 8 K fE R
The Group assesses the credit risk by considering the i AEBKRELH MR
probability of default with supportive indicators taken into B BAERELN AT
consideration. HIEERRE -

“TONFEFEHRE RREBERARLR
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Notes to the Consolidated Financial Statements (continued)

REMBRRMEE(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

3. FINANCIAL RISK MANAGEMENT (continvea 3.

3.1 Financial risk factors (continued) 3.1

(b)  Crediit risk (Continued)

The Group uses four categories for other receivables
which reflect their credit risk and how the loss provision is
determined for each of those categories. A summary of
the assumptions underpinning the Company’s expected
credit loss model (“ECL”) is as follows:

Category

&5l

Definition of category

HERINWER

iR EE )
b) EEREEE)

75 B pt E A FE W R IR R R D
8158 71 B2 b EL A= & @ B A 2 4
fa] Bt 35 2R Bl S S IR A - A
TAXFARFEREEEE
(RHMEEEE]) EXNERR
BE

Basis for recognition of
expected credit loss provision

BRRAFMEEBRBRENER

Low risk

R

Doubtful

=
m
]

Loss

&8

Write-off

5

The counterparty has a low risk of default and does
not have any past-due amounts or repayment is
usually settled after due date.

SEFENRREE R EE(EBARIBIER
T%" BA |JHHEH§/|:I/ﬁ .

There have been significant increases in credit
risk since initial recognition through information
developed internally or external resources, when
the counterparty is past due more than 1 day on
its contractual payments.

HFETNEHNNFARER—XE - BBAEK
SMEREIRIGRIH B KL B P HERLAK - FERE
b ROEIE N

There is evidence indicating the asset is
credit-impaired, when the counterparty is
more than 90 days past due on its contractual
payments.

HFHHE NS HARBO0OKRE - AR EXRH
BEEDSHREERE -

There is evidence indicating that the debtor is in
severe financial difficulty and the Group has no
realistic prospect of recovery.

BRBRAEEACRARENMBREMAE
E R Y B )& I TR
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12-month ECL. Where the
expected lifetime of an asset is
less than 12 months, expected
credit losses are measured at its
expected lifetime. (Stage 1)

12 AFEEEEEE - H—1HE
ENTEFHI2EA - 8l
RHERFHEENEES
B (B—MR)

Lifetime ECL — not credit-impaired
(Stage 2)

EREHNEREEHE RN
BRIEERE(EZRER)

Lifetime ECL — credit-impaired
(Stage 3)

ERFHNEREREER-ER
WE(F=RER)

Asset is written off

HEE



3. FINANCIAL RISK MANAGEMENT (continueq)
3.1 Financial risk factors (continued)

(b)  Crediit risk (Continued)

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

£2025%F12 4318 IEF[E For the year ended December 31, 2025

31 MEREREZE®

b) 1ZERE#E)

The key judgements and assumptions adopted by the REBRIEER ZE AN
Group in addressing the requirements of the standard are FEHE R BRFRH AT

disclosed below:

The Group considers other receivables to have REBERR TEINEREFTR
experienced a significant increase in credit risk when B IERIFIRE - 5% EL Ath FE R IE Y
backstop criteria has been met. A backstop is applied EERBBEELN - EEHA
and the loan receivables considered to have experienced BERRIA R AEHFIE -
a significant increase in credit risk if the borrower is past ERERNEERRERARE
due more than 1 day on its contractual payments. ZRNE REARSERE
i
The Group defines a financial instrument as in default, EHFH B ORI ERZA
when the counterparty is more than 90 days past due on BHFIER AEEEZ SR

its contractual payments.

TARERDED -

The Group considers the probability of default upon AEBTEEENVIBEREE
initial recognition of an asset and whether there has BRI AR MERERE
been a significant increase in credit risk on an ongoing WMEHAEFETEEERR
basis throughout each reporting period. To assess BEBELEN L EEER
whether there is a significant increase in credit risk the B2 2 75 R I8 N E AN SR B A 3R
Group compares the risk of a default occurring on the HEHEETAZRMAIE
asset as at the reporting date with the risk of default as e HER B A ERA AT A1
at the date of initial recognition. It considers available EITHE  RARTERQRM -
reasonable and supportive forwarding-looking information. EIEBASIFENAIEER - F7
Forward-looking information considered includes the = BRI BT M &R B BRI L
future prospects of the industries in which the Group’s BERME - B9 T ED R
debtors operate, obtained from economic expert reports, B ETiR M E A EEEBH A
financial analysts and governmental bodies, as well as FIBITERBARKA R ARE
consideration of various external sources of actual and RN SR AN $7 3= 0F=8 PN
forecast economic information that relate to the Group’s R RIBREEEMKIERNZE
core operations. Especially the following indicators are E-UTHEEREENZRE
incorporated:

“TONFEFEHRE RREBERARLR
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

3. FINANCIAL RISK MANAGEMENT (continued)
3.1 Financial risk factors (continuec)
(b)  Crediit risk (Continued)
° internal credit rating
° external credit rating (as far as available)

° actual or expected significant adverse changes
in business, financial or economic conditions that
are expected to cause a significant change to the
borrower’s ability to meet its obligations

° actual or expected significant changes in the
operating results of the borrower

o significant increases in credit risk on other financial
instruments of the same borrower

° significant changes in the value of the collateral
supporting the obligation or in the quality of
third-party guarantees or credit enhancements

° significant changes in the expected performance
and behaviour of the borrower, including changes in
the payment status of borrowers in the group and
changes in the operating results of the borrower.

For ECL provisions modeled on a collective basis, a
grouping of exposures is performed on the basis of
shared risk characteristics, such that risk exposures within
a group are homogeneous.
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

3. FINANCIAL RISK MANAGEMENT (continueq) 3. BIXRERERw
B EREEE e

3.1 Financial risk factors (continued) 3.1

(b)  Crediit risk (Continued)

The gross carrying amounts of other receivables and thus
the maximum exposure to loss, are as follows:

©)

=B ()

Hi W B RmAEERRE
It T B ) S KBS 1R R AR TS

As at December 31,

12A31H
2025 2024
20254 20244
RMB’000 RMB’000
AR® T ARBEFIT
Total gross other receivables E bl R IB 4R %E 42 547 55,892
Less: Receivables loss allowance B EBGRIB B R (7,888) (2,094)
Carrying amount BRI 34,659 53,798

The Group writes off other receivables, in whole or in
part, when it has exhausted all practical recovery efforts
and has concluded there is no reasonable expectation
of recovery. Indicators that there is no reasonable
expectation of recovery include ceasing enforcement
activity. The Group may write-off the receivables that are
still subject to enforcement activity.

—=—
=

EAKEAEMEUITHER
BHRDBR/EEEEBHRA
Yoo K At e R IR B - B
EITEE MO M - RAE
ERERHA M ENTRERE
BHAITER L - AEBA A
REMUER DA BE I 3R B BT By
JE YRR

TFEFEHRE RXBEDERBRIA
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

3. FINANCIAL RISK MANAGEMENT (continue) 3. BEKREREw
3.1 Financial risk factors (continued) 31 MERREZE®

(b)  Crediit risk (Continued)

The following table explains the changes in the loss
allowances for the other receivables between the
beginning and the end of the years due to these factors:

b) 1ZERE#E)

TR E A FE R IR R F )
EFEMEEATEEmES
B e RS

Year ended December 31,
BZ12B31BLEE

2025 2024

2025% 20244F

RMB’000 RMB’000

ARET T ARETTT

Loss allowance as at January 1, HE1A1H 2 EEEE 2,094 5,357

Impairment losses on other receivables Hh e W R IB R B S 18

(Note 20) (PF3E20) 5,794 16

Write-offs i sH - 3,279

Loss allowance as at December 31, HE12A31B Z B EEE 7,888 2,094
During the year ended December 31, 2025, the Group B E2025F12AG1IA L FE -

provided nil (2024: RMB16 thousand) impairment
allowance for other receivables based on collective
assessment. For the year ended December 31, 2025,
an impairment of RMB5,794 thousand (2024: nil) was
provided based on individual assessment from debtors in
severe financial difficulty.

Tian Ge Interactive Holdings Limited Annual Report 2025

REERIE SR s A JE
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

3. FINANCIAL RISK MANAGEMENT (continueq) 3. BIEKRERw
3.1 Financial risk factors (continued) 31 MERREZE®
(©)  Liquidity risk © REEZDERE

AEENB#EFRENRE R
ReFEY FABRBEEHNZ
BUHEER  AEENIHEE
FlBRERTEENRE KBS
SEYMRBESTENE -

The Group aims to maintain sufficient cash and cash
equivalents. Due to the dynamic nature of the underlying
businesses, the Group’s finance department maintains
flexibility in funding by maintaining adequate cash and
cash equivalents.

TROMAEBRITEKIEDT
EeMEE - TRPRENS
BERAKFMRRADRE

The table below analyses the Group’s derivative and
non-derivative financial liabilities. The amounts disclosed in
the table are the contractual undiscounted cash flows.

Weighted
average  Lessthan 6 Months-  More than
interestrate 3 Months  3-6 Months 1 Year 1 Year Total
Contractual maturities i
of financial liabilities SRABNSNTN UFE HYR=BR =2~ EA ~ERE-£ BB-F @it
% RMBOOO  RVMBOO0O RMB0OO0  RMBOOO  RMB00O
ARETT ARBTR AREFT ARBTR AREFL
As at December 31, 2025 R2025512A318
Non-derivative FiTHE
Trade payables EC] AN - 1,453 - - - 1,453
Other payables and accruals EERTERETER
(excluding accrued payroll and (TRRETIARK
other tax liabilties) wHEER) - 9,307 155 1,752 - 11,214
Lease liabilties HEAR 4.75 255 255 509 679 1,698
Financial liabilties at FVTPL BATEHABENE
BEE - 8,963 - - - 8,963
Borrowings &3 423 199425 8,806 - - 208,231
219,403 9,216 2,261 679 2315559
Derivatives k3
Derivative financial instruments fTHSBMTA - 15,494 - - - 15,494

“TONFEFEHRE RREBERARLR
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

3. FINANCIAL RISK MANAGEMENT (continvea

3. BEKREREw

3.1 Financial risk factors (continued) 31 BiREREZE 2
(©)  Liquidity risk (Continued) © REEZER &)
Weighted
average  Lessthan 6 Months- ~ More than
interestrate 3 Months  3-6 Months 1 Year 1 Year Total
Contractual maturities miE
of financial liabilities SRHEBNANTE THRE SR=ER ZE~ER ~ERAE-£ BE-F st
% RMBOOO  RVMBOO0O  RMBOO0  RMBOOO  RMB00O
ARETT ARETRT ARETT ARETRT ARETRL
As at December 31, 2024 20245127318
Non-derivative ForE
Trade payables ZHRENTE - 1434 - - - 1,434
Other payables and accruals At FERESER
(excluding accrued payroll and (TREETTIERK
other tax liabilties) HhHEERE) - 20,162 658 2,394 - 23214
Lease liabilties MEakE 475 245 245 490 1,634 2,614
Financial liabilties at FVTPL BATEMABENER
&8 - 13,324 - - - 13,324
Borrowings B 442 173399 25,893 = - 199202
208,564 26,79 2,884 1634 239878
Derivatives 4
Derivative financial instruments fTEEBIA = 31,847 = = = 31,847
3.2 Capital management 32 BEXRERE

The Group’s objectives when managing capital are to safeguard
the Group’s ability to continue as a going concern in order
to provide returns for shareholders and benefits for other
stakeholders and to maintain an optimal capital structure to

reduce the cost of capital.

The Group monitors capital (including share capital, share
premium and other reserves) by regularly reviewing the capital
structure. As a part of this review, the directors of the Company
consider the cost of capital and the risks associated with the
issued share capital. The Group may adjust the amount of
dividends paid to shareholders, return capital to shareholders,
issue new shares or repurchase the Company’s shares. In the
opinion of the Directors of the Company, the Group’s capital

risk is low.

Tian Ge Interactive Holdings Limited Annual Report 2025
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

#H 22025912 A31H ILFZ For the year ended December 31, 2025

3. FINANCIAL RISK MANAGEMENT (continvea 3. BBEREEw

3.3 Fair value estimation 3.3 AT {EME
(@)  Fair value hierarchy @ XFEER

This section explains the judgements and estimates made B0 S S R B S SRR IR
in determining the fair values of the financial instruments AT EERERGTECemMTA
that are recognised and measured at fair value in the B2 B AT VE A e (AT o
financial statements. To provide an indication about the REHEEATEMAE AR
reliability of the inputs used in determining fair value, the BOAEREEE  KAEER
Group has classified its financial instruments into the three BEtEABEERIAS AR
levels prescribed under the accounting standards. =fREER -
The Group’s policy is to recognise transfers into and REBBR AR REARER
transfers out of fair value hierarchy levels as at the end of NEEERHEAREL -

the reporting period.

Level 1: The fair value of financial instruments traded in F—H-EERMSEENS
active markets (such as publicly traded derivatives, and BMTAMWAREENETLA
equity securities) is based on quoted market prices at RREER) AT ERRS
the end of the reporting period. The quoted market price AR TIZWMEIR - NEE
used for financial assets held by the Group is the current HENSREEFTANTMSR
bid price. These instruments are included in level 1. BRAERERE -ZSIAY
AE—H -
Level 2: The fair value of financial instruments that are not FR - WIHERERTHBEEE
traded in an active market (for example, over-the-counter WEeRMITA(SIMTETR)
derivatives) is determined using valuation techniques WA ERBEERMNEE
which maximise the use of observable market data and ZEHERNEENATER
rely as little as possible on entity-specific estimates. If all T35 80R ™ i%R KR8 B B R 1
significant inputs required to fair value an instrument are EfhE o M ETE A TFERR
observable, the instrument is included in level 2. FrEERAABRE ATE

R - A TENAZ R -

Level 3: If one or more of the significant inputs is not E=H M —IANZIEEAR
based on observable market data, the instrument is A SR I FEAR IR 7] B 52 T 45 B
included in level 3. BEL - AZIANAZ =4 -

—TopggEgs xenmErearasE 201
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

3. FINANCIAL RISK MANAGEMENT (continvea

3.3 Fair value estimation (continued)

@

Fair value hierarchy (Continued)

The following table presents the Group’s financial assets
and liabilities measured at FVTPL as at December 31,

3. KERER»
33 AFEMF

@ NFEERE)

T & 2 5120254 2024412
A31BAREBIZ QA FET AR

2025 and 2024: mATEMEMEERARE
Level 1 Level 2 Level 3 Total
£-& 1 =4 Bt

Recurring fair value measurements #2025612831H Notes RMB’000 RMB’000 RMB’000 RMB’000

as at December 31, 2025 BEMATENE i AR®TR AR%®TR ARETR AR%ETx

Financial assets SHEE

Financial assets at FVTPL BATETABEN

SREAE 21

- Structured notes —REERE - - 712 712

— Wealth management products ~-BHER - 26,275 - 26,275

— Listed equity securities — R EE A 69,000 - - 69,000

- Venture capital and private equity — —ELIR B AR J ALE AR HE

funds e - - 447,797 447,797

- Unlisted equity investments —FEMRERE - - 119,106 119,106

— Other financial instruments ~-HEthe@ITA 208,921 87,814 842218 1,138,953

Derivatives held for trading HERSHITETA 23 22,416 - - 22,416
300,337 114,089 1,409,833 1,824,259

Financial liabilities SRBE

Financial liabiliies at FVTPL BATEFABED

*RARE 30 (8,963) - - (8,963)

Derivatives held for trading HERHHITETA 23 (15,494) - - (15,494)

(24,457) - - (24,457)

Tian Ge Interactive Holdings Limited Annual Report 2025



Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

3. FINANCIAL RISK MANAGEMENT (continued 3. HBEREREw
3.3 Fair value estimation (continueq) 3.3 AV EM/FT@
(a)  Fair value hierarchy (Continued) @ N FEERE)
Level 1 Level 2 Level 3 Total
F—H E-H E=H @ar
Recuring fair value measurements 7202412 A31H Notes RMB'000 RMB'000 RMB’000 RMB’000
as at December 31, 2024 A N Mz  ARETT ARETT ARETT ARETR
Financial assets tREE
Financial assets at FVTPL BATEFABRZN
TREE 21
— Structured notes —HEERE - - 16,104 16,104
- Wealth management products —EBHER - 52,061 - 52,051
~ Listed equity securities - PR EE S 60,719 - - 60,719
— Equity securities of suspension of ~ —E MRk HEE %
trading - 2,778 - 2,778
- Venture capital and private equity — — LR B AR R FLE AR HE
funds e - - 479,576 479,576
— Unlisted equity investments —J FHRERE - - 163,158 163,158
- Other financial instruments -Hihe@mTA 230,614 68,044 684,206 982,764
Derivatives held for trading BERZHITETA 23 62,860 = - 62,860
354,093 122,873 1,343,044 1,820,010
Financial liabilities tREE
Financial liabiliies at FVTPL BT ERFABED
TRAR 30 (13,324) - - (13,324)
Derivatives held for trading RERSHITETR 23 (31,847) - - (31,847)
(45,171) - - (45,171)
There were no transfers between levels 1 and 2 for FALEREEERATETE
recurring fair value measurements during the year. For METE—RRE_R2HEN
transfers out of level 3 measurements, see Note 3.3(0). o E N E = M=

F2EMIFE3.3(0)
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Notes to the Consolidated Financial Statements (continued)
e ®RME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

3. FINANCIAL RISK MANAGEMENT (continueq)
3.3 Fair value estimation (continueq)

(b)  Valuation process, techniques and inputs used to
determine fair values

The finance department of the Group includes a team that
performs the valuations of non-property items required for
financial reporting purposes, including level 3 fair values.
This team reports directly to the executive directors and
the audit committee (AC).

Specific valuation techniques used to value financial
instruments include:

° for wealth management products — the use of
exercisable quoted price by the issuer or the
discounted cash flow;

° for venture capital and private equity funds — the
net assets value of venture capital funds and private
equity funds, determined by the fair value of the
investees of the funds;

° for unlisted equity investments — with reference to
the latest round financing information or market
approach by benchmarking to price-to-book (“P/B”)
ratio, price-to-earnings (“P/E”) ratio, enterprise value
to sales (“EV/S”) ratio of comparable companies;

o for structured notes and other financial investments
— the net assets value of the investments.
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3. FINANCIAL RISK MANAGEMENT (continvea 3.

3.3 Fair value estimation (continued)

©

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

MHREBREEw

33 AFEMF

Fair value measurements using significant ©)

unobservable inputs (level 3)

The following table presents the changes in level 3 items
for the years ended December 31, 2025 and 2024:

EHEAT B B  A&
Bt ELFEE=ZR)

TR 258 22025 N2024F
12A3B I FEME=HIEE
Ry E)

Year ended December 31,
(level 3 items)

BZ12A3ALFE
(8=#®\A)
2025 2024
20255 2024%F
RMB’000 RMB’000
AR® T ARBTIT
Opening balance as at January 1, M A1B B EY L 1,343,044 1,328,738
Additions 12 256,738 296,298
Disposals HE (231,197) (337,476)
Fair value change recognised in consolidated Riza2EKEBiERIE
statement of comprehensive income/loss b s FRE ] TRERE D
under “other gains, net” FEEEH 64,648 41,023
Transfer to level 2 BEEL - 2,778)
Currency translation differences ERBE = (23,400) 17,239
Closing balance as at December 31, M2 A31 B FEREE s 1,409,833 1,343,044

Of the total gains or losses for the year included in profit
or loss, RMB42,248 thousand gain (2024: RMB70,066
thousand gain) relates to financial assets at FVTPL
categorised with level 3 of the fair value hierarchy held at
the end of the current reporting period, aforementioned
in Note 3.3 (g). Fair value gains or losses on financial
assets at FVTPL categorised with level 3 of the fair value

hierarchy are included in ‘other gains, net’.

—=—
—_=_

RFEFERE

kBT EE3.3 (@)FTit - R ET
ABEMFE RS REIBEE
o AR B42 248,0007T 2 W
7 (20244F © AR #70,066,000
TLZ W ES) B A IR A AR A
EENEALATEERE=H
MIZAFEFABEZSRE
ERB - 2EABAFEEBLAS
ZHEMBEAFESFABRZE
BE EM A FEM S E BT
ATEAb U 25 F58 ] & o
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

3. FINANCIAL RISK MANAGEMENT (continuea) 3. MKEBER
3.3 Fair value estimation (continueq) 3.3 AEEMFT@
(©)  Fair value measurements using significant © (EHEXT OB AE
unobservable inputs (level 3) (Continued) BETELFE (E=R) (&)
The following table summarises the quantitative TERBMEBE =R FE
information about the significant unobservable inputs used EMERAERT BRI A
in level 3 fair value measurements: BEHEEER

Relationship of unobservable inputs

Fair value at December 31, Range of inputs to fair value
M2A3BNATE BAHENEE AEREAHBEEATENER
Description 2025 2024 Unobservable inputs 2025 2024
i 255 W4E TABREAUE 255 0045

RMBO00  RVBOO0
ARETR  ARETR

Unlisted equtty 119,106 163,158 P/Bratio 1.20 193 The higher the P/B ratio, the higher the fair
invesiments MR value,
¥ LTRERE mAkER AATEER.
EVS ratio 1.29-393 148292 The higher the EV/S ratio, the higher the fair
mEX value.
HEEEE - AATEER
P/E ratio N/A 46 The higher the P/E ratio, the higher the fai
MAE TER value,
maRXds AATEER-
DLOM 18%-22% 23%-37%  The higher the DLOM, the lower the fair value.
RZERENRR RERENRERER  WATELE
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

3. FINANCIAL RISK MANAGEMENT (continueq) 3. BERAKRER
3.3 Fair value estimation (continueq) 3.3 AV EM/FT@
(©)  Fair value measurements using significant © @HEEXTAEEBAZ
unobservable inputs (level 3) (Continued) BETELFE (E=R) (&)

Relationship of unobservable inputs

Fair value at December 31, Range of inputs o fair value
M2ASIAHATE aAHENEE AEREARBEEATENER
Description 2025 2024 Unobservable inputs 2025 2024
i 255 NUE TIEREAHUR N5 P

RMBO00  RVBOO0
ARBTR  ARETR

Venture capital and private 47191 479,576 Net assets value, determined by N/A N/A The higher the net assets value, the higher
equity funds the fair value of the investees TER TER  thefair value.
EREARAERERS ofthe funds mainly based on EEFESR AATEER

the latest round financing and
business performances of the

investees

EERE IERERI-8

BERTRENOZERR

NESHRRENATEE

=
Structured notes 2 16,104 Net assets value N/A N/A The higher the net assets value, the higher
LRERE EERE ki TER  thefairvale.

EEFENR HOTEES:

“TORFFERE AREDEREBRIA
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

3. FINANCIAL RISK MANAGEMENT (continvea

3.3 Fair value estimation (continued)

(c)  Fair value measurements using significant

unobservable inputs (level 3) (Continuea)

3.

BEERERE
33 AFREMFT

©

EHEAT AR A L
AT E L FlE (F=R) (&)

Relationship of unobservable inputs

Fair value at December 31, Range of inputs o fair value

M2ASIAHATE BAHENEE AEREARBEEATENER
Description 2025 2024 Unobservable inputs 2025 2024
i 0255 NUE TIEREAUR 0255 2045

RMB'000 RMB'000

ARETR  ARETR
Other financial instruments 842,218 684,206 Net assets value N/A N/A The higher the net assets value, the higher
ApeRIA EERE TER TER  thefairvale.

AERENR MNTEER

1,409,833 1,343,044

There were no significant inter-relationships between
unobservable inputs that materially affect fair values.

If the fair value of the financial assets at FVTPL categorised
with level 3 of the fair value hierarchy held by the Group
had been 5% higher/lower, the loss before income tax
for the year ended December 31, 2025 would have been
approximately RMB70,492 thousand lower/higher (2024:
profit before income tax, RMB67,152 thousand higher/
lower).

The carrying amounts of the Group’s other financial
assets including cash and cash equivalents, term deposits
with initial term over 3 months, prepayments and other
receivables, trade receivables and financial liabilities
including trade payables, borrowings, lease liabilites and
other payables and accruals, approximate their fair values.
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

Estimates and judgements are continually evaluated and are based on
historical experience and other factors, including expectations of future
events that are believed to be reasonable under the circumstances.

4.1 Critical accounting estimates and assumptions

The Group makes estimates and assumptions concerning the
future. The resulting accounting estimates will, by definition,
seldom equal the related actual results. The estimates and
assumptions that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities
within the next financial year are discussed below.

@

)

Fair value for financial instruments

The Group has financial instruments, which are not
traded in an active market. The fair value of these financial
instruments is determined by using valuation techniques.
The Group uses its judgement to select a variety of
methods and make assumptions that are mainly based
on market conditions existing at the end of each reporting
period.

Impairment of financial assets

The loss allowances for financial assets are based on
assumptions about risk of default and expected loss rates.
The Group uses judgement in making these assumptions
and selecting the inputs to the impairment calculation
based on the aging, prior experiences, existing market
conditions as well as forward looking estimates. Details
of the key assumptions and inputs used are disclosed in
Note 3.

4,

B ESHh T R A

AEt RS RBEAEERREBEER (R
BEBRBEATHRREMHNEIEAM) &
BT -

41 BRI ATRER

AEBHARFIEL EF RRR - BE
BE - RN EFHEFTE DS EA
ERSERAR - BB RSB T AR
BEENEENBENRAERE
EAFABNGT RERAHOT

@ ZHTAMNFE

AEBBLIFNERTISLEER
MERTA ZEERTAN
RFETVERGBEELEE - K
SEATHERESZRITA
YTFEERNEREPRE RN
MR IEH R

b ETHEERE

TREEBEBRBELERA
MEMRBRREBEHRBEEEN
Rz - AEEZEE BEL
B - TAF T 5 AL IA R AT RE 15
fah RIER R FRE MEE
B E AT E B B A B B ) A
B - IR EERIZNBAR
BEFHBER M SR EE
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Notes to the Consolidated Financial Statements (continued)
e ®RME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

4. CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS (Continueq)

4.1 Critical accounting estimates and assumptions
(Continued)

©

Estimated impairment of property and equijprnent

Property and equipment are stated at costs less
accumulated depreciation and impairment, if any. In
determining whether an asset is impaired, the Group has
to exercise judgement and make estimation, particularly
in assessing: (1) whether an event has occurred or any
indicators that may affect the asset value; (2) whether
the carrying value of an asset can be supported by the
recoverable amount, in the case of value in use, the net
present value of future cash flows which are estimated
based upon the continued use of the asset; and (3) the
appropriate key assumptions to be applied in estimating
the recoverable amounts including cash flow projections
and an appropriate discount rate. When it is not possible
to estimate the recoverable amount of an individual asset,
the Group estimates the recoverable amount of the cash
generating unit to which the assets belongs, including
allocation of corporate assets when a reasonable
and consistent basis of allocation can be established,
otherwise recoverable amount is determined at the
smallest group of cash generating units, for which the
relevant corporate assets have been allocated. Changing
the assumptions and estimates, including the discount
rates or the growth rate in the cash flow projections, could
materially affect the recoverable amounts.

As at December 31, 2025, the carrying amounts
of property and equipment subject to impairment
assessment were RMB48,804 thousand (2024:
RMB48,199 thousand).
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

4. CRITICAL ACCOUNTING ESTIMATES AND 4, BRIFTESTRHAE
JUDGEM ENTS (Continueq)

4.1 Critical accounting estimates and assumptions 41 BREISFTHRITRBRER®

(Continued)

(@)  Estimated impairment of platform license @ -FEEFAIEILEHE
The management of the Group conducted impairment AEBEREBO T A
assessment on the platform license. The recoverable HEATRER S - AT E SR T
amounts have been determined based on a value in RIEFEAEETERSL  ®A
use calculation using cash flow projection which is ZHEREBRATIEREQF]
based on financial forecasts approved by the directors EE2R2025F12A31 A # &
of the Company at December 31, 2025. The pre-tax B ETER - ERARBE SRS
discount rate applied to the cash flow projections is 10% T8 B B9 % A B 3R 2R B10% - I
and reference to the average discount rate with similar 2EZBHEUEBRRA TSR
business risk. Apart from the discount rate as stated W o b P BRI EIN B &
above, the estimation of cash inflows/outflows include RA/ RHERHEEREEER
budgeted sales and gross margin which are based on EIREH IS ERAEAG T
management’s expectation for the market development. WIREHERERENE -

(e)  Fair values of investment properties € REYEZLNFE
Investment properties are stated at fair value based on WEYEIEB L EEMERE
the valuation performed by independent professional THEMBZAFERZY - A
valuers. The determination of the fair value involves certain TEMEE S &M FE16FTE
assumptions of market conditions which are set out in SRR E TR o RKFE
Note 16. In relying on the valuation report, the directors HERER  KAREEREE
of the Company have exercised their judgement and are i HIER S A B TR RE S R
satisfied that the method of valuation is reflective of the ML BT T 0 © FR20255F 12 A31
current market conditions. As at December 31, 2025, the B AEBREYFECEREE
carrying amount of the Group's investment properties is A AR #82,230,0007T (2024
RMB82,230 thousand (2024: RMB86,486 thousand). F . AR #86,486,0007T) °

—TonggEgs xennEkearass 211
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

4. CRITICAL ACCOUNTING ESTIMATES AND
JUDGEM ENTS (Continueq)

4.2 Critical judgements in applying the Group’s
accounting policies

@

Contractual Arrangements

The Group primarily engages in the operations of live
social interactive platforms and other services, which
is considered to be value-added telecommunications
services, a sector where foreign investment is subject to
significant restrictions under PRC laws and regulations.
Accordingly, the WFOEs within the Group cannot acquire
equity interest in the PRC Operating Entities, which hold
certain licenses and permits required for the operation of
the Group's business.

As a result, the WFOEs entered into Contractual
Arrangements with the Group's PRC Operating Entities
and their shareholders in order to conduct the Group's
business in the PRC and to assert management control
over the operations of, and enjoy all economic benefits
of, each of the PRC Operating Entities. These underlying
agreements include: (i) Exclusive Technology Service
Agreement; (i) Exclusive Call Option Agreement; (i) Voting
Rights Proxy Agreement; (iv) Loan Agreement; and (v)
Equity Pledge Agreement.

Pursuant to these agreements and undertakings,
notwithstanding the fact that the Group does not hold
direct equity interest in the PRC Operating Entities, the
Group considers that it has power over the financial and
operating policies of the PRC Operating Entities and
receives substantially all of the economic benefits from
their business activities. Accordingly, the PRC Operating
Entities have been treated as the Group's indirect
subsidiaries for all the years presented.
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SUBSIDIARIES

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

#H 22025912 A31H ILFZ For the year ended December 31, 2025

The following is a list of principal subsidiaries as at December 31,

5. B F

R2025% 202412 AT B MY = Z [ 8B A

2025 and 2024: ABEMT -
Place of establishment and Particulars of issued/ Principal Activities and Ownership interest held
Company Name nature of legal entity paid-in capital Place of Operation by the Group
NAER RYSUREEERUE BRI/ HRBARGHE TEERBREE B REBRANAARER
2025 2024
2025% 20245
% %
Directly held by the Company
FAREERE
Week8 Holdings (HK) Limited Established in Hong Kong, imited  Hong Kong Dollar (‘HK$") Investment holding, 100 100
(‘Week8 HK) Hong Kong
ER\BRERBRAA REBRL - BRAT A(#rl) REAR BB
([EHNEREE])
Indirectly held by the Company
FTAABERE
Hangzhou Tiange Established in the PRC, wholly US$8,300,000 Software and intemet 100 100
foreign owned enterprise development and
consutting service,
the PRC
UAPNS REEKT - SEEELE  8300000%T PHRERBERERENA
fR#% -
Zhgjiang Tiange Established in the PRC, wholly 1US$4,473,000 Software and intemet 100 100
foreign owned enterprise development and
consutting service,
the PRC
AR REBKY - SNEBELE  4473000%T B REREEE R
fR# -
Star Power Culture Media (Bejing)  Established in the PRC, wholly US$9,816,600 Software and intemet 100 100
Co., Ltd. (‘Star Power’) foreign owned enterprise development and
consutting service,
the PRC
EDNUBE R RABKY - SMEBELE  9816600%T Bl REBEERE RAA
ARAR(HEDN) TR 8
T CRFHERE RBEBHERERAF
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SUBS'D'AR'ES (Continued)

Place of establishment and

Notes to the Consolidated Financial Statements (continued)
e ®RME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

Particulars of issued/

5. Bﬁ E i\\ E.I ()

Principal Activities and

Ownership interest held

Company Name nature of legal entity paid-in capital Place of Operation by the Group
DAER RYSUREEERNE BRI/ BERAHE TEEBREE B rRERENAERESR
2025 2024
20255 20245
% %
Jinhua99 (Note a) Established in the PRC, limited RMB10,000,000 Onling entertainment service, 100 100
liability company the PRC
SEUA (Htita) RAERY - ARAF B #10,000,0007C BRRERS PE
HuaGe Group Limited (‘HuaGe”)  Established in the British Virgin 1S$50,000 Financial instruments 100 100
Islands, limited liability company investment, Hong Kong
HuaGe Group Limited ([HuaGe]) REBEXHEML - BRAF 50,0005 ERIARE BB
Hangzhou Tiancheng Established in the PRC, limited RMB100,000 Online entertainment service, 51 51
(‘Tiancheng’) liability company the PRC
Hangzhou Tiancheng REBIR - BRAF ARH100,0007 BB RE -
([Tiancheng])
HuaRui Investment (HK) Limited ~~ Established in Hong Kong, limited ~ HK$1,000,000 Online entertainment service, 100 100
(‘HuaRui") liability company Hong Kong
ERRE (B8) ARAR REBR - BRAT 1,000,007 7T BRRLRE B4

([#%&))
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

5 i SU BS' D |AR|ES (Continueqd)

(@)

As described in Note 4.2(a), the Company does not have
legal ownership in equity of these structured entities or their
subsidiaries. Nevertheless, under certain contractual agreements
entered into with the registered owners of these structured
entities, the Company and its other legally owned subsidiaries
control these companies by way of controlling the voting rights,
governing their financial and operating policies, appointing
or removing the majority of the members for their controlling
authorities, and casting the majority of votes at meetings of
such authorities. In addition, such contractual agreements
also transfer the risks and rewards of these companies to the
Company and/or its other legally owned subsidiaries. As a
result, they are presented as controlled structured entities of the
Company.

NCI

Management considered that the non-wholly owned subsidiaries
with NCI were not significant to the Group, therefore, no
summarised financial information of these non-wholly owned
subsidiaries is presented separately.

5 BﬁE /L\\ ﬁ.l (&)

(@)

“RONFFERE
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Notes to the Consolidated Financial Statements (continued)

REMBRRMEE(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

6. SEGMENT INFORMATION

(@)

Description of segments and principal activities

The Group’s business activities, for which discrete financial
information is available, are regularly reviewed and evaluated
by the CODM. The CODM, who is responsible for allocating
resources and assessing performance of the operating
segment, has been identified as the executive directors of the
Company that make strategic decisions. The CODM considers
the business primarily from product perspective.

The Group has following reportable segments for the years
ended December 31, 2025 and 2024

° Online interactive entertainment service;
° Others.

The CODM assesses the performance of the operating
segments mainly based on segment revenue and gross profit of
each operating segment. The seling and marketing expenses
and general and administrative expenses are common costs
incurred for the operating segments as a whole and therefore
they are not included in the measure of the segments’
performance which is used by the CODM as a basis for the
purpose of resource allocation and assessment of segment
performance. Interest income, other gains, net, finance income,
net and income tax credit/(expense) are also not allocated to
individual operating segment.

There were no material inter-segment sales during the years
ended December 31, 2025 and 2024. The revenues from
external customers reported to the CODM are measured in
a manner consistent with that applied in the consolidated
statement of comprehensive income/loss.

Other information, together with the segment information,
provided to CODM, is measured in a manner consistent with
that applied in these financial statements. There were no
segment assets and segment liabilities information provided
to the CODM, as the CODM does not use this information
to allocate resources to or evaluate the performance of the
operating segments.
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

6. SEGMENT INFORMATION (continues

(b) Segment revenue and gross profit

The segment information provided to the CODM for the

reportable segments is as follows:

6. DEPER =

(b) 7 EBUEE R ER

HRATERND MO EIBEERKSE

REtZDEERT

Year ended December 31, 2025

BZ2025F12A31HILEE
Online
interactive
entertainment
service Others Total
EHEOE
MR L4 PR A Hith =)
RMB’000 RMB’000 RMB’000
ARETn AR%¥Tn AR%®Tx
Revenue W= 30,877 7,677 38,554
Gross profit EF 19,815 1,475 21,290
— Depreciation, amortisation and —FFAD B AR HITE
impairment charges included B MOREEA
in segment cost (3,361) (2,476) (5,837)
Operating loss KL Eia (25,001)
Finance income B 15,240
Finance costs EURID RN (9,508)
Share of results of associates DREEE RN R EE 2,075
Loss before income tax BRFTISHIRTE 1B (17,194)

—=—
—_=_

TFEFEHRE RXBEDERBRIA
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Notes to the Consolidated Financial Statements (continued)

R B B AR M AE (8D

H E2025F12 A31H L% € For the year ended December 31, 2025

6. SEGMENT INFORMATION (continuea) 6. DEPER »
(b) Segment revenue and gross profit (continued) b DEWRERER @
The segment information provided to the CODM for the MATERDHBREZELEREE
reportable segments is as follows: (Continued) RHZHOHERDT : (&)
Year ended December 31, 2024
B E2024F12A31H LFE
Online
interactive
entertainment
service Others Total
EHEED
IR L4 AR Hh a&t
RMB’000 RMB’000 RMB’000
AREFTT AREFT ARETT
Revenue Wz 5,641 4,519 10,160
Gross profit EH 3,628 4,475 8,103
— Depreciation, amortisation and —BIER DA Y
impairment charges included in e #iEk
segment cost BIEE R - - -
Operating profit KR 17,850
Finance income R ON 16,555
Finance costs R AN (8,956)
Share of results of associates DIREE N EEE 728
Profit before income tax B P45 350 A& A 26,177
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

6. SEGMENT INFORMATION (continuea) 6. oIPER »
(b) Segment revenue and gross profit (continued) b DEWRERER @
A breakdown of the revenue derived from each revenue stream Bl RS KRBT ¢
is as follows:
Year ended December 31,
HE12AMBLEE
2025 2024
20254 2024%F
RMB’000 RMB’000
ARET T ARBFIT
Live social interactive platforms ERAEXEHFE 17,633 5,516
Game marketing and operation PEETSEE NGB 13,244 125
Software research and development AR 2,879 3,691
Others H 4,798 828
38,554 10,160
For the years ended December 31, 2025 and 2024, the total B 220259 N2024F12A318 It F
geographic information on the revenue is as follows: B WRaEneHmEERDT
Year ended December 31,
BZE12AMBLEE
2025 2024
202545 20244
RMB’000 RMB’000
ARET T ARBFIT
PRC (excluding Hong Kong) FE(CTRERE) 14,705 19
Other regions Hfbibl@ 23,849 10,141
Total BET 38,554 10,160
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

6. SEGMENT INFORMATION (continue
(b) Segment revenue and gross profit continuea)
Information about major customer
Management currently expects that the Company’s operating
results will, for the foreseeable future, continue to depend on the

revenue directly from a relatively small number of distributors.

Revenue from customers of the corresponding years
contributing over 10% of the total revenue of the Group are as

6.

PEHER @

(b)

oW E R EF 2
BT EEFHEN
BEERHEAAATNCL LS
B EY T T Ut T
BB 10D R R Ik o

PIEEEEAREEBUAI0%A L
HZEFIRALT

follows:
Year ended December 31,
BZ12B31BLEE
2025 2024
20255 20244F
RMB’000 RMB’000
AR%T T ARMBFTT
Company A’ A AA 13,381 N/A'
TEAa
Company B NG5 12,109 N/A'
@A
Company C° AFIC N/A* 3,691
@A

Revenue from online interactive entertainment service derived
from a customer incorporated in Hong Kong

Revenue from online interactive entertainment service derived
from a customer incorporated in PRC (excluding Hong Kong)
Revenue from others

The corresponding revenue did not contribute over 10% of the
total revenue of the Group
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

6. SEGMENT INFORMATION (continuea 6. DEPER
(c) Revenue from contracts with customers © BEFEHWZE#=
()  Disaggregation of revenue from contracts with ) FEFEE#WKaH
customers
The Group derives revenue from the transfer of services REBEFBELB—EBRERER
over time and at a point in time in the following major REFRRRER AN EEZW S
revenue streams: PR B R A 2 A A
Live social Game Software
interactive marketing  research and
platforms and operation  development Others Total
ERR EETS
EBY¥R HEREE BAmE Hit b
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AREBTT  AREFT AREFT ARETT ARETE
Year ended December 31, 2025 HZE2025F12831 AL EE
Timing of revenue recognition Izt Rl
Ata point in ime AR R 4,252 - - 4,798 9,050
Over time EEB—REE 13,381 13,244 2,879 - 29,504
17,633 13,244 2,879 4,798 38,554
Year ended December 31, 2024 HZ024F12R31BLEE
Timing of revenue recognition WA
At a point in time R AR R 5516 125 = 828 6,469
Over time B —BERE - - 3,601 - 3,691
5,516 125 3,691 828 10,160

—=—
=

TFEFEHRE RXBEDERBRIA
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Notes to the Consolidated Financial Statements (continued)

A MW MR (&)

H 2£2025%F12 A31H I F E For the year ended December 31, 2025

6. SEGMENT INFORMATION (continues 6.

(c) Revenue from contracts with customers ()
(Continued)

(i) Transaction price allocated to unsatisfied
perforrmance obligation

The Group has no revenue contract that has an original
expected duration more than one year, thus management
applied practical expedient under IFRS 15 and are not
disclosing the aggregate amount of the transaction price
allocated to the performance obligation that are unsatisfied
or partially satisfied at the end of each reporting period.

(d) Segment assets (d)

The Group’s non-current assets other than financial instruments,
broken down by the jurisdiction of incorporation of the entities
holding the assets, is shown as follows:

Dl‘l'

BEEESHWE 2
(i) DHEKETTIEAIZFER
X HEE
A S [ 4 W I TS TR B
—EHRRAL  BUEEE
e P D B 5 9 5 O R 451558
ETHEREE S - kR
SREMARBEHRT A BT
KA BITNENEBENZS
@R -
DEEE

AEBERBREENEREMAKTL
MAVEERIDRERDEE (SR
T RSN BFHALT

As at December 31,

MA12A31H
2025 2024
20254 20244
RMB’000 RMB’000
ARBT T ARBFT
PRC (excluding Hong Kong) PR (TEEEE) 127,785 130,635
Other regions H fibih [ 74,372 47,701
202,157 178,336

Tian Ge Interactive Holdings Limited Annual Report 2025



EXPENSES BY NATURE

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E2025F12 A31H LEF E For the year ended December 31, 2025

7. BUHEEEIHAX

Year ended December 31,

BZE12A31BLEE

2025 2024
20255 20244F
RMB’000 RMB’000
AR®T T ARBET T
Employee benefit expenses (including EERAFZ (BERS M

share-based compensation expenses) ) (W59 Kk27)

(Notes 9 and 27) 51,335 43,434
Promotion and advertising expenses (a) EEREEM%@) 15,350 1,548
Software development expenses (b) B A EE R S () 13,298 -
Bandwidth and server custody fees B MRIEERTEE 3,289 2,014
Depreciation of property and equipment (Note 14) #7% K % & & (Hi5514) 4,291 5,483
Depreciation of right-of-use assets (Note 15) FRAEEEIE (FF15) 997 2,197
Traveling and entertainment expenses ZIR S IR EE R 4,607 5,563
Professional and consultancy fees HENFEAE 3,799 1,851
Utilities and office expenses KEE R AFT 6,414 5,060
Amortisation charges of intangible assets B AE#SEER ME17)

(Note 17) 4,901 -
Auditors' remuneration 1% ELAN BN
— Audit services — RS 2,250 1,750
— Non-audit services —IEBEZRE - 250
Cost of good sold BEHERmMmAKAR 2,375 =
Short-term operating lease (Note 15) EHsemE (HE15) 1,200 862
Others (c) HAth(o) 10,635 7,390
Total cost of sales, selling and marketing HERK - HERMBHERE

expenses, administrative expenses, and B - TEBE I R A&

research and development expenses MM 124,741 77,402

(@ Promotion and advertising expenses primarily consist of @)
expenses for the promotion of the Group’s business via different
online and mobile channels which are settled based on the

effective download and installation times.

(o)  The Group engages a third-party company to provide technical (b)
services for the acquired application of “Sila Chat”, with software
development expenses amounting to RMB7,612 thousand. The
third-party company is under the same ultimate controlling party

as the customer of “Sila Chat”.

(¢  Others mainly includes tax surcharge expenses, payment (©

handling cost and bank charges.

EEREERAXEIZREAETR
BERMTHRREREARBEXBE
A RBEBNTHEELZRRBEE

BRI °

ANEBEEE=H AR AMKERN
[Sila Chat] f& A2 IR M HAITART -
MR RS A AR 7,612,000
JC © #% % =7 AAE[Sila Chatl K%
FREBRR &7

EE2BEMMRE fRFER

KERTTIRE:

“TONFEFEHRE RREBERARLR
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8. OTHER GAINS, NET

Notes to the Consolidated Financial Statements

A MR E

H E2025F12 A31H L% € For the year ended December 31, 2025

8. Hithlz F 58

Year ended December 31,

BZE12A31BLEE

2025 2024
20255 20244
RMB’000 RMB’000
AR®T T ARMBFTT
Net fair value gains/(losses) on financial assets & A EFF ABSHNEREER

at FVTPL RNEW R (E18) FHE
— Venture capital and private equity funds —RBREARLEREESD

(Note 21(b)) (B 5E21(0)) 12,728 (24,634)
— Wealth management products (Note 21(e) ~ —I2 8 & T (M :E21(e) 883 1,196
— Unlisted equity investments (Note 21(a)) —JE LT RERE (M5E21() (36,745) 47 839
— Structured notes (Note 21(d)) —HEEEEE (FE21(d) 816 2,370
— Listed equity securities (Note 21(g)) — ERREERE S (i EE21(g) 342 (4,506)
— Equity securities of suspension of trading — (AR E S (T RE21()

(Note 21() - (15,105)
— Other financial instruments (Note 21(c)) —HEm4&F T A (H5210) 95,814 58,419
Dividend received from unlisted equity FE T AR IR B A AR B

investments 10,631 -
Net fair value (loss)/gain on financial liabilities ~ ZAFEFF ABFENSREEDN

at FVTPL (Note 30) NTE (B18), W E

(P$3E30) (5,288) 318
Net fair value (loss)/gain on derivatives held BIEBEENMAE T AN AFE

for trading (Note 23) (E518),/ W5 %58 (I 5E23) (16) 655
Interest income on term deposits with 46 BABR #2838 = (& A #Y 7€ HitF 3%

initial term over 3 months B B A 691 11,598
Rental income HEBA 5,015 7,465
Fair value adjustment to investment properties & A FEFE (Fi:316)

(Note 16) (20,307) (10,162)
Interest income on loans to third parties, ME =7 - BT RiES it

related parties and employees BEREF BHA 1,463 806
Impairment of investment in an associate REFE R BIIRERIE - 6,770)
Foreign exchange gains/(losses) on FEREEEHINE W2 (E518)

non-financing activities 5,978 (211)
Gains/(losses) on disposal of property and HE W MR EN R (BE)

equipment 2,958 (617)
Impairment losses recognised on EmEEWRNRERE

intangible assets (Note 17) (MF&E17) (1,122 =
Others EHAh (6,861) 16,361

66,980 85,122

Tian Ge Interactive Holdings Limited Annual Report 2025



Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

EMPLOYEE BENEFIT EXPENSES

9. BERFFMX

Year ended December 31,

BZE12A31BLEE

2025 2024
20255 20244
RMB’000 RMB’000
ARETT ARMBFTT
Wages, salaries and bonuses T& - Haehita 45,631 38,352
Defined contribution plans (a) FEHETE@) 2,373 2,255
Other social security costs, housing benefits ~ HAbHt @REK A - FEBMZ
and other employee benefits HiEERA 2,758 2,528
Share-based compensation expenses BB &R (FisE27(c)
(Note 27(c) 573 299
51,335 43,434
(a) Defined contribution plans @ REMKEE

Employees of the Group companies in the PRC are required
to participate in a defined contribution retirement scheme
administered and operated by the local municipal government.
The Group contributes funds which are calculated on fixed
percentage (16%, 16% and 16% for Beijing, Shanghai and
Zhejiang Province respectively) of the employees’ salary (subject
to a floor and cap) as set by local municipal governments to
each scheme locally to fund the retirement benefits of the
employees and the Group has no further obligations for the
actual payment of pensions or post-retirements benefits beyond
these contributions.

During the year ended December 31, 2025, no forfeited
contributions were utilised by the Group to reduce its
contributions for the current year (2024: Nil).

FREEE GMEEAES MMM
R E 1R I 48 & ) ROE H FGRIKET
&l o ANEE JHIRH T T T & E BB
BFe (RETRELBR)MNEEE
At (Fibmm - EgmRIIAm
=D R E16% « 16%516% ) [A 3, 77
KIS IBETSEHHR - REBMERIK
BREEES  BRZEHFIN K&
EHAEE-SHRERRARSIRIK
BRMEEEMEE -

B ZE2025F12A31HIEFE - NEE
WES A RWHERAR D ERFE
IR (20244 : 4E) -

“TONFEFEHRE RREBERARLR
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

9. EMPLOYEE BENEFIT EXPENSES (continuea
(b) Five highest paid individuals

The five individuals whose emoluments were the highest in the
Group for the year include three (2024: two) directors whose
emoluments are reflected in the Note 38. The emoluments paid
and payable to the two (2024: three) individuals (excluding the
directors) for the year are as follows:

9. EERAFXZ @
b EEERSEHMAL

FRNAEEREESTMALHE
E=R(2024F - MB)ES - EBile
B TEKI5E387 Bk - FNE T R ES
M (20245 « =&) AL (T BIEE
B wT

Year ended December 31,
BZ12B31BLEE

2025 2024

2025% 20244F

RMB’000 RMB’000

ARET T ARETTT

Salaries and allowances Fre KoERh 2,825 3,112

Discretionary bonus B IFIEAL 135 558

Defined contribution plans FEHFETE 56 130
Other social security costs, housing benefits ~ E it @ RERA « (FEEF)

and other employee benefits NE e B R F| 33 71

3,049 3,871

The emoluments paid and payable to the five highest paid
individuals for the years ended December 31, 2025 and 2024
fell within the following bands:

R E £2025%F 2024F 12 A31H 1t
FE  ENkEMEERSHFMAL
KBNS S E T

Year ended December 31,
BZ12B31BLEE

2025 2024
20254 20244

Emoluments band: B & & E
Nil to HK$1,000,000 £ 51,000,000/ 7T - 2
HK$1,000,001 to HK$1,500,000 1,000,001 7T 21,500,000/ 7T 3 1
HK$2,000,001 to HK$2,500,000 2,000,0017% 7T 22,500,000/ 7T 1 1
HK$4,000,001 to HK$4,500,000 4,000,0017% 7T 24,500,000/ 7T 1 1

Tian Ge Interactive Holdings Limited Annual Report 2025



10. FINANCE INCOME, NET

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

10. BA IS W A R ER

Year ended December 31,

HE12A3BLEE
2025 2024
20254 20244
RMB’000 RMB’000
AR®T T ARBET T
Finance income: R N
— Interest income on cash and cash equivalents - ReRBEeEEBEYNFIE
WA 15,240 16,555
Finance costs: B AN
— Interest charges for lease liabilities (Note 15) -HEaENEER
(MF7E15) (101) 92)
— Interest expenses on borrowings — B A ERX (9,380) (9,027)
— Exchange (loss)/gain on financing activities, net —BEEEBMEN (B518),
Wzt 558 (27) 163
(9,508) (8,956)
Finance income, net B IS UL A F 2R 5,732 7,699

11. TAX EXPENSE

11.1Income tax (credit)/expense

The income tax (credit)/expense of the Group for the years
ended December 31, 2025 and 2024 are analysed as follows:

11. BHIERAX
1.1 FrB% (ER) B
N5 B R E B20254 2024512 A
1B IFEEMFER (ER), FLsH
T

Year ended December 31,
BZ12A31ALLEE

2025 2024
2025%F 20244F
RMB’000 RMB’000
AR%T T AREET T
Current income tax: EHIRTIEH ¢
— Enterprise income tax —EMB 3,622 =
Deferred income tax: RIEFTEH
— Decrease in deferred tax assets (Note —REFR I E ER
33(a)) (PMI5E33(@)) - 3,934
— (Decrease)/increase in deferred tax —RERIEAECRL),
liabilities (Note 33(b)) 3% 0 (BT 5E33(0)) (7,520) 2,327
(7,520) 6,261
Income tax (credit)/expense Frs®i (%), Fx (3,898) 6,261
T CRAFFERE RKRREHEREBRAT
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Notes to the Consolidated Financial Statements (continued)

REMBRRMEE(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

11. TAX EXPENSE (continued)

11.1Income tax (credit)/expense (continued)

@

)

©

@

Cayrman Islands income tax

The Company is incorporated in the Cayman Islands
as an exempted company with limited liability under the
Companies Law of Cayman Islands, and accordingly is
exempted from Cayman Islands income tax.

Hong Kong profits tax

Under the current Hong Kong Inland Revenue Ordinance,
the Company’s subsidiaries incorporated in Hong Kong
are subject to a two-tiered profits tax rates regime. Under
the two-tiered profits tax rates regime, the first HK$2
million of profits of the qualifying group entity will be taxed
at 8.25%, and profits above HK$2 million will be taxed at
16.5%.

PRC enterprise income tax (“EIT”)

For all the years presented, the Group’s subsidiaries and
the PRC Operating Entities are subject to EIT on the
taxable income as reported in their respective statutory
financial statements adjusted in accordance with the
Enterprise Income Tax Law (“EIT Law”). Pursuant to the
EIT Law, the Group’s subsidiaries and the PRC Operating
Entities are generally subject to EIT at the statutory rate
of 25%.The applicable EIT rate of Group’s subsidiaries
and the PRC Operating Entities in the PRC for the years
ended December 31, 2025 and 2024 are 25%.

PRC withholding tax (‘WHT’)

According to the applicable PRC tax regulations,
dividends distributed by a company established in the
PRC to a foreign investor with respect to profits derived
after January 1, 2008 are generally subject to a 10% WHT
rate.

Tian Ge Interactive Holdings Limited Annual Report 2025
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

11. TAX EXPENSE (continued)

11.1Income tax (credit)/expense (continued)

@

©

. HIEMAXZ @
118 (BR) Bx@

PRC withholding tax (“WHT”) (Continued) @ HFEIFEHIF ([FAHIB ) (&)
No WHT was recognised for the years ended December P B 20255 K 2024412 531
31, 2025 and 2024 since the WFOEs were in loss-making AI-FETEBERIENR - I
status in 2025 and 2024. ThE RSN 18 & 1 F 20255
220244 IR EE -
Numerical reconciliation of income tax (credit)/ © Friiew (He) B aik
expense to prima facie tax payable B FE 17 B B 1 #71 B
The tax on the Group’s (loss)/profit before income tax ERAAREERFEHA (B
differs from the theoretical amount that would arise using 18),/ % FH B EA B R ME R E
the statutory tax rate applicable to (loss)/profit of the BREEERE (B1B), %56
consolidated entities as follows: EEMETERIERESTENT
Year ended December 31,
BZ12A31BLEE
2025 2024
20255 20244
RMB’000 RMB’000
AR¥T AREET T
(Loss)/profit before income tax BRATS AT (B18), S5 F (17,194) 26,177
Tax calculated at a tax rate of 25% RO5% MBI K ET E I HIIR (4,299) 6,544
Tax effects of: T EENREZE
Different tax jurisdiction TR (12,261) (12,252)
Tax losses and temporary differences W EMERIE LR EE E R
for which no deferred tax assets HESERERIEEE
were recognised 13,958 16,084
Tax effect of expenses not deductible 1~ AT #0754 58 % K2 £/ =2 7 Uk
and income not taxable for tax ANEE 2T
purpose (356) (3,306)
Utilisation of tax losses for which B Se A I R IE R IR
no deferred tax were recognised M IEE R
previously (940) (809)
Income tax (credit)/expense FTiSf (%), Fx (3,898) 6,261
CECRFFERS RSESEEHERERALA
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Notes to the Consolidated Financial Statements (continued)
e ®RME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

1 1 . TAX EXPENSE (Continuead) 1 1 .
11.2 Value-added tax (“VAT”)

BIER X
12 BEH (EEH])

The operation of the Group in the PRC primarily applies VAT as BRARAEBER AR EHEB G ER

follows: T
Category Tax Rate Basis of Levies
Al Bix B E%E
%
VAT 6 Revenue from operation of live social interactive platforms and
games
AR KEEBRAR T & RN K
6 Other revenue
H bz

2. (LOSSES)/EARNINGS PER SHARE SK(ER) B
FREAREE (BR) BMNEARREE
BARBAEE Ei’i%@)/fmfr\ RIAZHE
BITE BB INE BT E

Basic and diluted (losses)/earnings per share is calculated by
dividing the (loss)/profit of the Group attributable to the owners of the
Company by the weighted average number of ordinary shares in issue
during each period.

Year ended December 31,
BZ12A31ALEE

2025 2024
20255 20244F
Total (loss)/profit attributable to owners of A2 T EHE AL (B5i8), BRI A
the Company (RMB’000) BHAR® TR (9,306) 19,996
Weighted average number of ordinary shares ARG E EAXE A (F518), /& F
in issue for the purpose of basic (losses)/ BB 31T ERAR A DNRE 39 8K
earnings per share (thousand shares) (FA) 1,048,816 1,127,144
Effect of dilutive potential ordinary shares in 3% M i A& 171 S2BR #I B 15 BEALE
respect of outstanding restricted share BsTmiRms 2 (Tl
units (thousand shares) - 187
Weighted average number of ordinary shares FAR 5T E &R #E (518) /B FIH
in issue for the purpose of diluted (losses)/ BE TSRS (TR’ )
earmings per share (thousand shares) 1,048,816 1,127,331
Basic (losses)/earnings per share AATAEREREEAELER
(in RMB/share) attributable to the EX(FB), BRI (UERAR
ordinary equity holders of the Company ¥ 3% R) (0.009) 0.018
Diluted (losses)/earnings per share BAREREREEAELER
(in RMB/share) attributable to the B (BER) B (UASRAR
ordinary equity holders of the Company  #%R) (0.009) 0.018
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

2. (LOSSES)/EARNINGS PER SHARE (coniinueoy

13.

Diluted earnings per share is calculated by adjusting the weighted
average number of ordinary shares outstanding by the effect of all
dilutive potential ordinary shares.

For the year ended December 31, 2025, the computation of diluted
loss per share did not assume the vesting of unvested restricted share
units since their assumed vesting would result in a decrease in loss
per share. Accordingly, diluted losses per share for the year ended
December 31, 2025 was the same as basic losses per share.

For the year ended December 31, 2024, share options and RSUs

granted to employee and service provider (Note 27) are considered to
be potential ordinary shares.

INVESTMENTS IN ASSOCIATES

The amounts recognised in the balance sheet are as follows:

12.

13.

Bk (EE), B«

Hﬁﬁﬁ%@ﬂLiﬂﬁﬁﬁﬁﬁﬂ%?ﬂ%ﬁ g
EARTEHEETENINE BB INEF
i’:j%laJr#

B Z2025F 128318 L F[Z - st E & #
SEEERITEBRRARBX R EM
R BERBREEBEBERTRE
B - Bt - B E2025F12A31A L F
EMEREEEEEGREREIEHRR -

HE2024F12A31BILFEE - B TEER

PR 765 12 7 O B A 2 2 PR A1) B £ BE 2 (PR
TE27) WAR REE BB -

REE RTINIRE
RAEREENRROSTT -

As at December 31,

M12H31H
2025 2024
20255 20244
RMB’000 RMB’000
ARBTT ARBTTT
Associates /NG 43,240 40,112
The share of results recognised in the consolidated statement of B(‘ mEEENE BERRPERNDIEE
comprehensive income/loss is as follows: AR

Year ended December 31,
BZ12A31ALLEE

2025 2024

202545 20244

RMB’000 RMB’000

AR® T AREET T
Associates /NG 2,075 (6,042)

“TONFEFEHRE RREBERARLR
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H £2025F12 A31H LEF £ For the year ended December 31, 2025

13. INVESTMENTS IN ASSOCIATES (continue

(@) Interests in associates

13 REFERTRIMNIRE =)

(@ REEQXTNER

Year ended December 31,
BZ12B31BLEE

2025 2024

20255 20244

RMB’000 RMB’000

AR¥ T ARETTT

As at January 1, M A1H 40,112 51,537

Additions NE 4,000 -
Disposals HE (2,952)

Dividend received B B - (5,383)

Share of profit R (=pawl 2,075 728

Impairment A - 6,770)

Currency translation difference e 5 -

As at December 31, R12A31H 43,240 40,112

Management has assessed the level of influence that the
Group has on certain associates and determined that it has
significant influence even though the shareholding is below 20%
because of the board representation or other arrangements.
Consequently, these investments have been classified as

associates.

In the opinion of management, no investment in these
associates was considered to be individually material to the
Group as at December 31, 2025 and 2024. There were no
material contingent liabilities relating to the Group’s interests in

the associates.

720% -

RBIE -

ERECOHBAREHETHER
AMEE KF - AW HEE BN AR
EHREZEFULEME
B EBEEEAREN - At - &
SREFEDERBERT] -

EIRBR A F20259F K20245F12 A
JEAMEAMNEAEEMSIRAME
RIEBRMEE RARIRE o
BREE N a M ESEENERSK

RS E VNS

As at/year ended December 31,
M12A318 BZE12A31ALEE

2025 2024

20255 20244F

RMB’000 RMB’000

AR¥T ARETTT

Aggregate carrying amounts of associates Bt N R B ARE (A 43,240 40,112
Aggregate amounts of the Group's share of: REBDHA TS IBEEE

Profit for the year F W 2,075 728

Tian Ge Interactive Holdings Limited Annual Report 2025



14. PROPERTY AND EQUIPMENT

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

#H 22025912 A31H ILFZ For the year ended December 31, 2025

14, MR RRE

Furniture Server Motor
and office ~ and other vehicles  Leasehold
Building Decorations  equipment  equipment  andyacht improvement Total
HAR  BEBER
BF £ BAERBE  HERE NEREE RENERE st
RVMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
AR®TR AR¥TR ARETR AR%Tr ARETR ARETR AR%Tx
(note)
(FitsE)
Year ended December 31, H22025%12A318
2025 JI:3:3
Net book value REFE
Opening net book amount ENEEFE 45,231 166 223 198 2,381 - 48,199
Additions HE - - - 178 1,213 - 1,301
Acquisition of a subsidiary KE-HRBAR - - = = 4,540 = 4,540
Disposals HE - - @ (19) (728) - (743)
Depreciation charge HEER (1,899) (39) (32 (51) (2,270) - (4,291)
Currency transiation difference  EMHAEEE (300) - (1) (1) 10 - (292)
Closing net book amount FEREEFE 43,032 127 188 3N 5,146 = 48,804
As at December 31, 2025 R2025%12A31H
Cost KA 61,681 20,711 3,152 12,485 8,495 2,813 109,337
Accumulated depreciation ZihE (18,649) (20,584) (2,964) (8,861) (3,349) (2,813 (57,220)
Accumulated impairment ZiHE - - - (3,313 - - (3313
Net book amount ERFE 43,032 127 188 3N 5,146 = 48,804
Year ended December 31, EZ22024%12A318
2024 LEE
Net book value REFE
Opening net book amount FNREFE 45,792 36 338 77 5519 451 52907
Additions AE 1,121 195 20 36 - - 1,372
Disposals & - (1) (77 (444) - (311) (833)
Depreciation charge HEER (1872) (64) (61) (165) (3.176) (145) (5,483)
Currency transiation difference ~ EMAEER 190 - 3 = 38 5 236
Closing net book amount ERREFE 45231 166 223 198 2,381 = 48199
As at December 31, 2024 R2024512A318
Cost KA 62,064 20,747 3,19 12,490 14,253 2,813 115,562
Accumulated depreciation ZiHE (16,839 (20,581) 2972 (8.954) (11,872 (2813) (64,025)
Accumulated impairment ZERE - - - (3339 - - (3339)
Net book amount REFE 45231 166 223 198 2,381 - 48,199
T ORFFERE RKREHEZERERAF
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Notes to the Consolidated Financial Statements (continued)
e ®RME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

14. PROPERTY AND EQUIPMENT (continuecy 14. YIERZRE =

Note: In May 2025, the Group acquired a car rental company in Dubai
for a total consideration of United Arab Emirates Dirham (“AED”)
3,000 thousand (equivalent to RMB5,852 thousand) for the purpose
of conducting short-term operating lease business in Dubai. The
initial accounting for certain assets and operating license acquired
in the above business combination with fair value of RMB4,540
thousand and RMB585 thousand respectively have been determined
on a provisional basis, awaiting the completion of professional
valuations. The goodwill of RMB727 thousand was recognised in
this acquisition. The amount of goodwill RMB727 thousand may be
adjusted accordingly.

Total rental income recognised in the consolidated statement of
comprehensive income/loss from the short-term operating leases
amounted to RMB1,202 thousand for the year ended December 31,
2025.

Depreciation charges were included in the following categories in the
consolidated statement of comprehensive income/loss:

i AL BER202545 A A4 M (83,000,000
Pl B R s 4 (B E]) GEERAR
#5,852,0007T) Y g — R Mt FE A iE
BRARCEERMERERSLER
BXEK - FMEBAMAMKRBNETE
ERCEHTENATFEINAAR
#4,540,0007T & A & %585,0007t © H
MEREEEEETINRSTERE
MAFBEEMETK - RRKERREE
AREET27,0007T - Z B S EARE
727,0007C A EHR UL AT A EE o

H Z2025F12A31H I FE > AEAKELE
FEMEGA MK FBERFERD
A& A 4258 5 A REE1,202,0007T °

FEBA AR EEER BERNT
FIFE R :

Year ended December 31,

BZ12A31BLEE

2025 2024

20254 20244

RMB’000 RMB’000

ARET T AREEF T

Cost of revenue G 936 =
Selling and marketing expenses HERMBHERERY 209 463
Administrative expenses TR X 2,792 4,478
Research and development expenses e 354 542
Charged to the profit or loss REEMR 4,291 5,483
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

=3
15. LEASE 15. HE
(@) Amount recognised in the consolidated balance @ REEEERBEIANE
sheet ]
The consolidated balance sheet shows the following amounts AEABERETNUTEHEERHAN
relating to leases: k-
As at December 31,
M2A31H
2025 2024
20255 20244
RMB’000 RMB’000
AR¥TR ARBTTT
Right-of-use assets EREEE
Properties L 2,445 3,539
Lease liabilities HESE
Current E 960 877
Non-current JERE 670 1,574
1,630 2,451
The total additions to the right-of-use assets during the HZE2025F12A31H IEFE - (FRRE
year ended December 31, 2025 were nil (2024: RMB2,837 BEMNRBEEWAEST (2024F : AR
thousand). Lease liabilities were measured at the present value U0 837 0007T) - M E B BIRB THE
of the remaining lease payments, discounted using the lessee’s B 2RI (R AT A B e
weighted average incremental borrowing rate of 4.75% (2024: i"i 18 8 42 20 48 1| R 4.75% ( 20244 -
-8 7] T .

0,
4.75%) per annum. 4.75%) (TR 3 -

—ETonGgERs ReEBERERAE 235
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H 2£2025%F12 A31H I F E For the year ended December 31, 2025

15. LEASE (Continued) 15. *ﬂg(@)
(b) Amount recognised in the consolidated ) RESEmEWE EBEE
statement of comprehensive income/loss BRNEHE

Year ended December 31,
BZ12B31BLEFE

2025 2024
20255 20244
RMB’000 RMB’000
AR¥T T ARBFIT

Depreciation charge of right-of-use FREEENITEER

assets (Note 7) (BF&E7)

Properties S 997 2,197
Interest expense (Note 10) FERZ (FFEE10) 101 92

Expense relating to short-term leases not SR BEEBENRZ TG
included in lease liabilities (included in cost AMEEE G AWEKR

of revenue and expenses) (Note 7) R FZ) (B5E7) 1,200 862

1,301 954

The total cash outflow for leases during the year ended HZE2025F12A31ALFE - HEN

December 31, 2025 was RMB2,179 thousand (2024: W& B R A K 2,179,0007T
RMB2,510 thousand). (20244 : AR ¥2,510,0007T) ©

Tian Ge Interactive Holdings Limited Annual Report 2025



16. INVESTMENT PROPERTIES

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

#H 22025912 A31H ILFZ For the year ended December 31, 2025

16. IRE W

As at December 31,

M12A31H
2025 2024
20255 20244
RMB’000 RMB’000
AR¥ T ARBET T
At fair value EAYE
Opening amount FHIEEE 86,486 111,128
Additions (a) NE@) 15,567 -
Disposal (o) HEDb) - (14,535)
Net loss from fair value adjustment (Note 8) N ERAREEEFE
(PfzE8) (20,307) (10,162)
Currency translation differences BB EZE 484 55
Closing amount FREHE 82,230 86,486
(@ During the year ended December 31, 2025, the Group @ REZE2025F128318 ILEER - &K

purchased 3 real estate properties located in the United
Kingdom at a cash consideration of GBP1,650 thousand
(approximately RMB15,567 thousand). These three properties
are held as investment properties for long-term rental yields, and
are not occupied by the Group.

During the year ended December 31, 2024, the Group disposed (b)
one of its properties in Shanghai at a cash consideration of
RMB14,535 thousand.

In December 2025, the Group’s PRC entities entered into a ©
loan agreement and a mortgage contract with a bank. Pursuant

to the contracts, an investment property held by the Group

in Hangzhou was mortgaged, securing a credit facility of
RMB15,600 thousand. As of December 31, 2025, the Group

had not utilized the credit facility.

£ AR & X {E1,650,0005 8 (49 A
R #15,567,0007T.) B ASTE AL A 2
HEHE - Z =W ETERIREY
55 UERRBHHESKES B
FHAEEBA -

HE2024F12A31HIEFE - NEE
LAIR & R B A R ¥514,535,0007T H &
HR EBHmEP—BYE -

R202512H « AEEW R B HE
—RIBITRIVER Bz RERER -
REZEER  AEEFE —BAR
MM EMECIERR - UERA
A R #15,600,0007THZEERE ©
HZE2025%F12A318 » KEB A A F
RAZEEmME -

“TONFEFEHRE RREBERARLR
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Notes to the Consolidated Financial Statements (continued)
e ®RME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

16. INVESTMENT PROPERTIES (continueo)

)

(i)

Amounts recognised in the consolidated statement of
comprehensive income/loss for investment properties:

RigdemRes BEEXTRREY
ERERNDH -

Year ended December 31,
BZ12B31BLEFE

2025 2024

2025%F 20244F

RMB’000 RMB’000

AR%ET R ARBFIT

Lease income HEsWA 5,026 5,921

Direct operating expenses related to BHRELEHESBANYER

properties that generated rental income BERELERX (748) (618)
4,278 5,403

As at December 31, 2025 and 2024, the Group had
no unprovided contractual obligations for future repairs,
maintenance or enhancements, and no properties were pledged
as security by the Group.

The Group obtained valuation performed by independent and
qualified valuers to determine the fair value of the investment
properties as at December 31, 2025 and 2024. The revaluation
loss is included in other gains, net in the consolidated statement
of comprehensive income/loss (Note 8). To provide an indication
about the reliability of the inputs used in determining fair value,
the Group has classified its non-financial assets and liabilities
into the three levels prescribed under the accounting standards.
An explanation of each level is provided in Note 3.3.

Tian Ge Interactive Holdings Limited Annual Report 2025

20259 2024124318 - AEE
WEEBARKREE  REIBEHR
BEANWET  WAAEERKHT
AIYIEVERYER -

REFERESBYLEGERGBEMETT
KfHE - AE TR E Y ER2025F &
202412 A1 AWM A TE - EfHEE
FAGEEEKES BEXRIH MK
=55 (H58) - AEHEBEE
A EMAB AR 2 EMEES
REBECRETEANREHEIES
MEERBESA=-ESH SEH
KA RAEE R EE8.3



16. INVESTMENT PROPERTIES (continueo)

(i)

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

16. BEWE =

(Continued) M (&
Fair value measurement as at December 31, 2025 using
R2025512A BRAN T RENATEHE
Quoted prices Significant
in active other Significant
markets for observable unobservable
identical assets inputs inputs
Description fa (Level 1) (Level 2) (Level 3) Total
RREENEE EAHHTER  EATUEER
TENEE BARE BARE
(E-%) (E=8) (=#) st
RMB'000 RMB’000 RMB'000 RMB'000
ARET R ARETTR ARET T ARET T
Recurring fair value measurements EEUNTENE
Bejing, China HEER - - 29,630 29,630
Hangzhou |, China R E I - - 13,247 13,247
Hangzhou Il, China RELMI - - 12918 12918
London, UK ESlCE - - 26,435 26,435
- - 82,230 82,230
Fair value measurement as at December 31, 2024 using
R04F12AN AR TR BN AT EE
Quoted prices Significant
in active other Significant
markets for observable unobservable
identical assets inputs inputs
Description fiit (Level 1) (Level 2) (Level 3) Total
HREERER EXHMAER  EXTIER
MHRE BAHE BARE
() (B=H) (B=H) b
RMB'000 RMB'000 RMB'000 RMB'000
N S AEETT ARBTT NS
Recuring fair value measurements BEENTEHE
Bejing, China HELR - - 31,480 31,480
Hangzhou |, China RET A - - 21,048 21,048
Hangzhou Il China M = = 21,550 21,550
London, UK AT - - 12,408 12,408
- - 86,486 86,486
T CRFHERE RBEBHERERAF
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Notes to the Consolidated Financial Statements (continued)

REMBRRMEE(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

16. INVESTMENT PROPERTIES (continueo)

)

Valuation techniques used to determine level 3 fair values

At the end of each reporting period, the Group updates their
assessment of the fair value of each property, taking into
account the most recent independent valuations. The Group
determines the value of a property within a range of reasonable
fair value estimates.

The best evidence of fair value is current prices in an active
market for similar properties. Where such information is not
available the Group consider information from a variety of
sources including:

° current prices in an active market for properties of different
nature or recent prices of similar properties in less active
markets, adjusted to reflect those differences

° discounted cash flow projections based on reliable
estimates of future cash flows

° capitalised income projections based upon a property’s
estimated net market income, and a capitalisation rate
derived from an analysis of market evidence.

For the Group’s investment properties, the valuation was
determined 1) using income capitalisation approach, under
which the property’s estimated rental income and capitalisation
rate are adjusted based on market research, and 2) referring to
the market comparable prices for similar properties.

Tian Ge Interactive Holdings Limited Annual Report 2025
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16. REY= =)

RUAEEE =R A TENHERN

REBREIR - EEE SO HNE L
HER AEEEFEHSEVER
FENFG  AKBA—RIINEE
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B AEEEEEREZRERK
IREVER B3
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

16. INVESTMENT PROPERTIES (continueo)

i)

Valuation techniques used to determine level 3 fair values

The following table summaries the quantitative information about
the significant unobservable inputs used in recurring level 3 fair
value measurements (see (jii) above for the valuation techniques
adopted):

(v) FANEESE=RAFENGER

TREMESEME =ZFAFET
EFFEANERTAERH ASE
NEREM(BREEANGEERIN
()

Fair value as Relationship of
at December 31, Unobservable inputs Range of inputs unobservable inputs
TABEBA
M2ANANATE TABEBRARE BAYEEE HENER
Description 2025 2024 2025 2024
Hi 2025% 20045 20255 20045
RMB'000 RMB’000
ARETT ARETT
Beiing, China 29,630 31,480 Dally rental rate RMB4.18 RMB4.4 The higher the daily
per square per square rental, the higher the
metre metre fair value
R HRES SRUEN 5¥pK  SEMREE LT
AR®4187 AR¥44r  EHE
Discount rate 5.0%~5.5% 50%  The lower the discount
rate, the higher the
fair value
i 5.0%+~5.5% 50% FEREME NTE
]
Hangzhou I, China 13,247 21,048 Dally rental rate RMB1.51 RMB2.47  The higher the daily
per square per square rental, the higher the
metre metre fair valug
R ts3ekika SRUEN 5¥pK GHAARHS LT
ARMISIT  AR¥24m EES
Discount rate 4.5%~5.0% 45% ~5.0%  The lower the discount
rate, the higher the
fair valug
R 45%+~5.0% 45%~50% HRERBE ATE
]

“TONFEFEHRE RREBERARLR
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Notes to the Consolidated Financial Statements (continued)

REMBRRMEE(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

16. INVESTMENT PROPERTIES (continueo)

(iv)  (Continued) v) (&)
Fair value as Relationship of
at December 31, Unobservable inputs Range of inputs unobservable inputs
FTHEHA
M2A31 BN ATE TUEEHAYE BABEEE HENER
Description 2025 2024 2025 2024
ft 2025% 20045 20255 20045
RMB'000 RMB'000
ARBTR ARETT
Hangzhou Il, China 12,918 21,550 Dally rental rate RMB1.44~1.51 RMB2.47  The higher the daily
per square per square rental, the higher the
metre metre fair value
REMI HRES SRUEN §¥pK  SEHARES LT
ARM144-151  AR¥24T EHE
Discount rate 4.5%~5.0% 45% ~5.0%  The lower the discount
rate, the higher the
fair value
RHR% 4.5%+~5.0% 45%~50% HREHE  ATE
e
London, UK 26,435 12,408 Market comparable RMB84,000 RMB 90,000  The higher the market
prices for similar ~94,000 ~ 95,000 comparable prices,
properties per square per square the higher fair value
metre metre
B AEMENTS YHRARE SIARARE THEILERES
AL ER 84,000~ 94,0007 90,000~ 95000t  AFEHS
82,230 86,486

Tian Ge Interactive Holdings Limited Annual Report 2025



Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

17. INTANGIBLE ASSETS 17. B EE
Platform
Computer ~ Domain name license and
Goodwill software and technology ~ game license Cryptocurrencies Total
FAFTRR
BE EREH  HEREW  BESTR MEEH b

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AR¥TRE  AR%Tr  AR¥Tr  AR¥Tr < AR%Fr  AR%¥Tx
(Note a) (Note b)
(Ftzta) (liEi)

Year ended December 31,  E 220255128318 1

2025 g
Opening net book amount VBRI FE - - - - - -
Additions RE - 119 2,389 19,770 13,264 36,642
Acquisition of a subsidiary WE—-HEHBAT
(Note 14) (M#E14) 727 - - 585 - 1312
Disposals & - - - - (8849 (8849)
Amortisation charge (Note 7). B35 R (Fi5t7) - 93 (1,495) (3313) - (4,901)
Impaiment charge (Note 8~ JREE R (Fit58) - - - - (1122) (1,122)
Currency tranglation difference  EH A E =58 - (1) (33 (403) (1) (488)
Closing net book amount ERREFE 727 25 861 16,639 3242 21,494
Asat December 31,2025 1A2025512831H
Cost AR 2,697 30,401 13,926 69,271 4,364 120,659
Accumulated amortisation EHg i - (21,709) (13,065) (22,848) - (57,622)
Accumulated impairment 2EAE (1,970) (8,667) - (29,784) (1,122 (41,549)
Net book amount REFE 721 25 861 16,639 3,242 21,494
Amortisation and impairment charges were included in the following B MREERTALE EZEKES BB
categories in the consolidated statement of comprehensive income/ FRELA TR -
loss:
Year ended December 31,
BZE12A31BLEE
2025 2024
20254 20244F
RMB’000 RMB’000
AR¥ T ARETTT
Cost of revenue L&D N 4,901 =
Other gains, net H At Wz F 58 1,122 =
Charged to the profit or loss KB 6,023 =

“ToRSFERE RSEBnERERAE 243
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Notes to the Consolidated Financial Statements (continued)

REMBRRMEE(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

17. INTANGIBLE ASSETS (continueq)

(@)

The Group acquired an application of “Sila Chat” from a third
party at a consideration of RMB19,770 thousand in March
2025, to facilities its live social interactive platforms.

As explained in note 4.1(d), the management of the Group
conducted impairment assessment on the platform license.
The management of the Group determined the recoverable
amount of the CGU based on the following approach and key
assumptions:

° The revenue growth rate ranges from 3% to 16.7%.
The cash flow projections are made based on five-year
financial budgets prepared by the management of the
Group.

° The pre-tax discount rate used is 10% per annum, which
reflects specific risks relating to the relevant platform that
would be considered by market participants.

For the purposes of impairment testing, the management
identified a CGU including the application of “Sila Chat”. As at
December 31, 2025, the carrying amounts of the intangible
asset of “Sila Chat” is RMB16,132 thousand. Based on the
result of the impairment testing, the estimated recoverable
amount of the CGU exceeded its carrying amount by
RMB2,309 thousand as at December 31, 2025. The compound
annual growth rate is 10.68% through 2026 to 2030. Thus, no
impairment is noted. If the pre-tax discount rate was changed
to 15% per annum or the compound annual growth rate was
changed to 8.11%, while other parameters remain constant, the
recoverable amount would equal its carrying amount.

Cryptocurrencies are measured at its cost less any accumulated
impairment losses. The recoverable amounts of the
cryptocurrencies have been determined based on their fair value
less costs of disposal. The Group uses direct quoted prices in
active market, which is under Level 1 fair value measurement,
to estimate the fair value less costs of disposal. The relevant
assets were impaired to their recoverable amount at the end
of reporting period and the impairment of RMB1,122 thousand
has been recognised in “other gains, net” for the year ended
December 31, 2025.
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17. /iﬂé\ J:l:g ﬁ E (&)

@

NEBR2025F3 A U AR
19,770,0007T B R AB [A 58 = J5 U HE
[Sila Chat] JERET - U IBEER
HZXEHFE -

M A IQFT  AEEETERED
WZF Ao g TREN G - A%
BEBEREUNTHFERFERE
ErZASEEBNHATKRESE

. Wz R RN F3%E16.7% °
BeneBARERAEEE
BEGENAFEMSEEME
ﬁ °

s FRAOMRAMRER/ETF
10% @ ZAERKRTIGSEE
EEMNEREFaARNEE
[\

RETREARZEN BEEDH
A —IEBE[Sia Chat] fE AR A
REEEEM - R2025F12H318 -
[Sila Chat] R & E 2 BREEAA
R #16,132,0007T ° 1R 1% 5 B B 3 45
£ R2025F12A31H  ZREELE
BrZGFATRESEEEERE
& A R #2,309,0007T ° 20264 &
2030F M8 & F 18 & X 510.68% °
Eitt - WK HIRRE - BERATITIRE
BN ATFI5%IIRE FHREER
A8.11%iMm E M2 BRFAE - Al
WESEGHSERAEE -

INE & ¥R B R AR S REHRE
EiEETE - MEBEEEHAIKE G EER
BEATERALERNEE - &
ERBERMBTNEERE(BF
—RATEEHS) EHATEERE
HERA - fHEEED R E R
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F12A31 B IEFEAEE M558
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

Financial assets at fair value:
— Financial assets at FVTPL

18. FINANCIAL ASSETS AND LIABILITIES BY 18. RERNE T NERMEE
CATEGORIES SE=NE
As at December 31,
M12H31H
2025 2024
20254 20244
RMB’000 RMB’000
AR¥T T AREEF T
Assets as per consolidated balance sheet HEEEEBERFITEE
Financial assets at amortised cost: RHEE AN BRA) B
BE
— Trade receivables — B S REWIE 3,810 587
— Other receivables — E th U GRIA 42,192 70,964
— Term deposits with initial term over 3 months —#%a BABR A A = (E A
#E HITFE - 78,211
— Cash and cash equivalents - RERBEEEEY 427,935 466,982

NAFHETENERERE
— R HERT AR

TREE 1,801,843 1,757,150
— Derivative financial instruments —TEemIT A 22,416 62,360
2,298,196 2,436,754
Liabilities as per consolidated balance sheet HEEEBEBERATEE
Financial liabilities at amortised cost: RN A BRA) S B
afE:
- Trade payables — B P EIE 1,453 1,434
— Other payables and accruals (excluding accrued —H A T RIE R AT
payroll and other tax liabilities) FIE(TNBREEST
BERHMMIBEE) 11,214 23,214
— Borrowing — 183 206,864 198,064
— Lease liabilities —HEAaE 1,630 2,451
Financial liabilities at fair value: NAHES BN ERIBE:
— Financial liabilities at FVTPL —BATESAERD
ot y=NE 8,963 13,324
— Derivative financial instruments —TEERMIT A 15,494 31,847
245,618 270,334
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

= -
19. TRADE RECEIVABLES 19. EZ EWF 1A
As at December 31,
M12A31H
2025 2024
20255 20244F
RMB’000 RMB’000
AR¥T R ARBET T
Third parties E=h 3,826 603
Less: allowance for impairment of trade receivables B S REWGRIERE
B (16) (16)
Third parties, net FE=7 CF%) 3,810 587
@ As at January 1, 2024, trade receivables from contracts with @ H2024F1A18  REEFPAHNE
customers amounted to RMB3,400 thousand. & 53038 & A R #53,400,0007T ©
()  Aging analysis based on recognition date of the gross trade b BENRSEHEEANEZEKRFIAL
receivables at the respective balance sheet dates are as follows: R B AR -
As at December 31,
M12A31H
2025 2024
20254 20244F
RMB’000 RMB’000
AR¥ TR ARBTT
0-90 days 0£90H 3,038 505
91 — 180 days 91£2180H 788 98
3,826 603
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

19. TRADE RECEIVABLES (continueq

©

The carrying amount of the Group’s gross trade receivables by ) ATEEIZREEZIMNESEWFIE
currency is listed as follows: REMRMENT :
As at December 31,
M12A31H
2025 2024
20255 20244
RMB’000 RMB’000
AR¥ T ARBFIT
RMB ARHE 1,421 221
us$ ETT 1,102 382
GBP HEE 1,303 -
Movements on the Group’s allowance for impairment of trade (d)  AEEE 5 EWGIEA R E R EE
receivables are as follows: BT
2025 2024
20254 20244F
RMB’000 RMB’000
AR¥ T ARBFIT
As at January 1, ®1A1R 16 989
Provision for receivables impairment FEW R IB R B B - 14
Write-off of receivables considered irrecoverable  4F P 5 1% 48 & 7~ AT U [E]
during the year B FE IR IR - (987)
As at December 31, M12A31H 16 16
Fair value of trade receivables © EBZEKRFENAFEE
As at December 31, 2025 and 2024, due to the short-term MR2025% K2024% 128318 * IR E
nature of the current receivables, their carrying amount is HEWGRIEB R BN E - (A REE
considered to approximate their fair value. BN FEES ©
Impairment and risk exposure O RE KRR O

The Group performs impairment assessment under ECL model
on trade receivables individually. Impairment of nil (2024: RMB14
thousand) is recognised for the year ended December 31, 2025.

Information about the impairment of trade receivables and the
Group’s exposure to credit risk and interest rate risk can be
found in Note 3.

“RONFFERE

AEERBEEREESEBENHE
2 FEWG IR BB SR E - Bl Z=2025
FI2AIA L FEEROBELT
(20244 : AR¥14,0007T) °

BB S REFAEREARATEE

5= 8 R b R A R A g ey & A
BNHIEES o

RELHERARDA
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

20. PREPAYMENTS AND OTHER RECEIVABLES 20. N RIE KR H At B

5
As at December 31,
M12H31H
2025 2024
20254 20244
RMB’000 RMB’000
ARET T ARBFIT
Included in non-current assets STAERBEE
Prepayments for purchase of investments (a) B ERETENFKIE@) 7,533 17,166
Prepayments for acquisition of property (Note 35) BEYENTEN A
(PH7E35) 3,944 -
Loans to third parties (o) M= F RN ERKD) 1,251 -
Loans to employees (c) M8 REMNERE 642 944
Others Eb 392 -
13,762 18,110
Less: provision for impairment R RE RS - -
13,762 18,110
Included in current assets SFARBEE
Loans to third parties (b) (f) Mm% =FRRENERKbD)D 19,150 13,729
Loan to employees (c) MEERENERCQ 6,853 6,465
Prepayments for share repurchase (d) % 17 B8 =] A9 T8 15 FRIB () 1,664 1,752
Receivables from disposal of financial assets HEZAFETABREN
at FVTPL (e) ©RLE EH) R YK IE () - 16,947
Individual income tax of RSUs PR HIA 0 B ALAYE A
PS5t 2,143 2,143
Prepaid rental and property management fee ENAEREEEE 837 45
Lease receivables HERWFIE 7,854 8,932
VAT recoverable Al B KSR E R 713 717
Others HAitb 6,405 8,875
45,619 59,605
Less: provision for impairment W BB (7,888) (2,094)
37,731 57,511
51,493 75,621

Tian Ge Interactive Holdings Limited Annual Report 2025



20. PREPAYMENTS AND OTHER RECEIVABLES

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

#H 22025912 A31H ILFZ For the year ended December 31, 2025

20. TE A+ FRIE R H Ath B YLK

(Continued)

tc)

The Group entered into a series of prospective investment
agreements with refundable terms if investments agreements
failed to be reached. If the investment agreements are more
likely than not to be reached based on management’s intention
and estimates, the prepayments are classified as non-current
assets.

The balance as at December 31, 2025 primarily represents
prepayments made by the Group according to the prospective
investment agreements with refundable terms. The balance as at
December 31, 2024 mainly includes the Group’s prepayments
for investments in insurance policies (Note 21(c(iii)).

The balance as at December 31, 2025 represents the loans
lent by the Group to third-party individual and companies
with interest rates not higher than 15% (December 31, 2024:
12%) per annum. The impairment allowance for such loans to
third-parties is amounting to RMB3,741 thousand (December
31, 2024: RMB2,000 thousand) based on individual assessment
by the management as at December 31, 2025.

The balance represents the loans lent by the Group to certain
employees with interest rates not higher than 4% (December
31, 2024: 6%) per annum.

The balance represents the Company’s prepayments to a third
party agent for repurchase of the Company’s ordinary shares on
behalf of the Company on the open market (Note 25).

The balance represents the receivables from the disposal
of other fund investments. All of the receivables have been
collected subsequently.

The Group entered into an agreement with a third-party
company in April 1, 2025 in respect of a loan of RMB10,000
thousand, which is to be used for the purchase of products
with China Compulsory Certification including mobile phones.
The loan term is 18 months at an annual interest rate of 12%.
Interest is payable monthly and the principal is repayable upon
maturity.

I8 (%)

AEEF Y- RIEBEERE R
BIE M R IR A 1 e B TR B R
EEVIRIR o BT E IR E /B RR K fh
i REREMFE B A BLEK - TN
RERERIFRDEE °

M2025F12A31H B EE AR
SEREBERETREKANTERE
& s BTSN B TR 3RIE - 182024
FI2ABNER T EREASH
FREBIREMI A OTENRIE (M5
21(c)(iii)) °

H Z2025F12 A31E M BRIEASE
B A5 =5 @A FIA B P g FF &
TEA15% (20245128318 : 12%)
FER o RIEE R EMN2025F12 A31
HETHE RIS - LERE =51R
HOERZRELEESERARE
3,741,0007T (2024F12831H : AR
#2,000,0007T) ©

EHREAEERETEEMELSF
R R E 4% (20245F12A318 ¢
6%) M E K

2 NN v NN ST SN
MEBELARREBRMAE =77
IR 9IRS FE (M 5E25) °

EHRELEEMESRE OB KK
- A RUGRIRE R E&RIKE -

ANEER2025F4A1BE—RE=
7R —% AR #10,000,0007T &
BRI - ZEFEGAREE
B BRG] EMRE (RIEFH)
KIEm - EXER A18E A - 5%
A12% ° F B3R A - A RIRE
HARF(EE o

“TONFEFEHRE RREBERARLR
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

20. PREPAYMENTS AND OTHER RECEIVABLES 20. TEAS FRIE K H fth FE W =X
(Continued) IE (&)
(@  Impairment and risk exposure @  RUE REERE A
The movement of loss allowance for prepayments and other TEAT FRIE I H b JE W GRIE s 1B 4B
receivables are set out as below: KIS EE 0T
Loans to Loans to
employees third parties Others Total
m{ES R mE= AR
MER HER Hith @t
RMB’000 RMB’000 RMB’000 RMB’000

ARBTR ARBTR ARBTR ARBTR

Opening loss allowances as at R2025F1 A1 R EIE4)

January 1, 2025 EREEGE - 2,000 % 2,094
Increase in the allowance B m 2,030 1,741 2,023 5,794
Closing loss allowance as at R2025F12831 A #

December 31, 2025 ERBERE 2,030 3,74 2,117 7,888
Opening loss allowances as at 202451 1B K E 1)

January 1,2024 BEEE - 5,135 222 5,357
Increase in the allowance B - - 16 16
Write off ki - (3,135) (144) (3,279
Closing loss allowance as at RH2024512R318H

December 31, 2024 EREBRREE - 2,000 9% 2,094
For other receivables, management makes periodic collective MEMEWKRIBN S - BEEGEH
assessment as well as individual assessment on the BEH M FE YRR IE & B] Uk B3R E VR
recoverability of other receivables. Note 3.1 sets out information B A B FT A o M FESAE B R
about the impairment of financial assets and the Group’s CRMEERBERAEERBRMKAD
exposure to the risk. Bt
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21. FINANCIAL ASSETS AT FVTPL

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

21. BAFREFFAERZNE

As at December 31,

M12H31H
2025 2024
20254 20244
RMB’000 RMB’000
ARET T AREEF T
Included in non-current assets STAERBEE
Unlisted equity investments (a) FEEMRAER &) 98,287 163,158
Investments in venture capital and RERE R R FLS I
private equity funds (b) EemRED) 447,797 479,576
Other financial instruments (c) Hiv e @ T A 652,635 633,290
1,198,719 1,276,024
Included in current assets FFARBEE
Unlisted equity investments (a) (Note 32) FE_ETHIRAEIR B (@) (F17E32) 20,819 -
Structured notes (d) HEEMERO) 712 16,104
Investments in wealth management products () B EMKEE 26,275 52,051
Other financial instruments (c) HEfermTA(C) 486,318 349,474
Equity securities of suspension of trading (f) FHERFEEHN - 2,778
Listed equity securities (g) ETRERE Q) 69,000 60,719
603,124 481,126
1,801,843 1,757,150

=5
—F=

TFEFEHRE RXBEDERBRIA
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

21. FINANCIAL ASSETS AT FVTPL (contued 21 RAFEFABHENS
MEE=

(@) Unlisted equity investments @

This represents the Group’s investments in unlisted equity
interests. Set out below are the movements of the Group’s
unlisted equity investments for the years ended December 31,
2025 and 2024:

FLMBRERE

EEAEERIELTRENEE - T
Xk 5l A 5 B A £20255F 20244
12AMAFFRIELETBREREDN

#eh

Year ended December 31,
BZ12A31BLEE
2025 2024
20255 20244F
RMB’000 RMB’000
AR®T ARBTT
As at January 1, M1 A1H 163,158 98,687
Additions NE 3,328 16,607
Disposals & (10,470) -
Fair value change recognised in profit or loss REBEZAERNATE
(Note 8) 28 (f5E8) (36,745) 47,839
Currency translation difference BEmEERR (165) 25
As at December 31, M12H31H 119,106 163,158
(b) Investments in venture capital and private b RERERRILERE
equity funds HENRKRE

This represents the Group’s investments in certain venture
capital and private equity funds as a limited partner. The Group
holds interests ranging from 0.25% to 49.02% (2024:0.25% to
49.02%) as passive investors in these funds. The nature and
purpose of these venture capital and private equity funds are
to generate fees from managing assets on behalf of investors.
These vehicles are financed through issuing units to investors.
The Group’s maximum exposure to loss is limited to the carrying
amount of the interests held by the Group.
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

21. FINANCIAL ASSETS AT FVTPL (continuea

(b)

21 B FEFABRZNE
MEE =

Investments in venture capital and private b REBEXRRILERE
equity funds (continuea) HEEWBRE @
Set out below are the movements of the Group’s investments T E B AR £ B EL £20259F 122024
in venture capital and private equity funds for the years ended F12A318 EFER R E X &FL
December 31, 2025 and 2024: EREESNIREFS
Year ended December 31,
BZ12B31BLLEE
2025 2024
20255 20244
RMB’000 RMB’000
AR¥T ARBEFTT
As at January 1, M1 A1H 479,576 536,356
Additions (i) NE() 11,221 1,776
Repayment of investments (i) BB Al (48,543) (39,245)
Fair value change recognised in profit or loss REZERN AT EED)
(Note 8) (Pf5E8) 12,728 (24,634)
Currency translation difference BEmEERR (7,185) 5,323
As at December 31, »W12A31H 447,797 479,576

0] During the year ended December 31, 2025, the Group
paid approximately RMB11,221 thousand to subscribe for
interests in certain venture capital and private equity funds
(2024: RMB1,776 thousand) as a limited partner. As the
Group didn’t have control or significant influence on these
funds, the investments were classified as financial assets
at FVTPL. These funds were established to invest in
unlisted companies and to obtain capital appreciation and
investment income.

(i) During the year ended December 31, 2025, the Group
received a cash payment of RMB48,543 thousand (2024
RMB39,245 thousand) from certain venture capital and
private equity funds for the return of investment principal.

() B ZE2025F12A31HIF
E AEEIZIHOARE
11,221,000 ABREB A H
DRBETRRERNRLER
BESHEZ (2024F : AR
#£1,776,0007T) ° 7N & B ¥ %
EHSWEITHIEREATE
7 WG ZREDEREAYT
B ABENESREE - ZF
ESHKIZBNREERIEL
MARRESEAHAEREE
A e

(i) B ZE2025%F12A318 ILEE -
KEEBRETRREARILE
P& S B A 7N £ 0] 3R U ER
IR & 1 3k A R #48,543,0007T
(20244 : AR #39,245,000
JL) °

“TONFEFEHRE RREBERARLR
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Notes to the Consolidated Financial Statements (continued)
e ®RME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

21. FINANCIAL ASSETS AT FVTPL (ontinued 21. & ) FHE STAEENE
(c) Other financial instruments 0 HttemI A
This represents the Group’s investments in other financial EEASEREMERITANRK
instruments, which were offered by several international financial B -THEZEHEBRcBEERE-

institutions. During the year ended December 31, 2025, the
Group recognised a fair value gain of RMB95,814 thousand
(2024: RMB58,419 thousand) on these investments.

BE2025F12A31BLFE - A%
ERZERAERAFERFZAR
7%95,814,0007T (20244 = AR

58,419,0007T) °

As at December 31,

M2H31H
2025 2024
2025%F 20244F
RMB’000 RMB’000
AR¥ TR ARBTT
Included in current assets SFTARBEE

Exchange Traded Fund (j) TR ER A () 131,444 127,518
Private investment fund (i) FLEREE () 97,705 50,916
Other fund investments (v) HEMESIKEWV 87,814 68,044
Bond (EE2 77,407 102,996
Insurance policies (i) R E i) 64,505 -
Blackstone private credit access fund (iv) EARLEEEEEESWV 27,373 =
Treasury Note B E %5 70 =
486,318 349,474

Included in non-current assets STAERBEE
Private investment fund (i) FLEREESD) 550,830 476,133
Insurance policies (iii) 1R 58 (i) 70,531 118,411
Blackstone private credit access fund (i) EANEGEEERESWV 22,225 30,947
Other fund investments (v) EMmESIREV 9,049 7,799
652,635 633,290
1,138,953 982,764
()  The balance represents the Group’s investments in ) #HHEAEEREERKRTH

Exchange Traded Fund (“ETF”) in The United States (“U.
S.”) stock market. During the year ended December 31,
2025, the Group recognised a fair value loss of RMB6,442

?’E%(HXmiﬂ%i(rETFJ) 0E3S
& o H £2025%12A31H IF4F
B AEBBRETFREER R

thousand (2024: a fair value gain of RMB28,162 T E BB A R %6,442,0007T
thousand) on the ETF investment. (2024%F : R EWR = AR

Tian Ge Interactive Holdings Limited Annual Report 2025
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21. FINANCIAL ASSETS AT FVTPL (continuea)

(c)

Other financial instruments (continuea)

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

21 B FEFABRZNE
MEE

© Hte®mI A

(i)  The balance represents the Group’s private investment ii HBREASENLEREERE
fund offered by several internationally reputable financial - BEEBRNE S REE
institutions which mainly invested in securities in the R FTERER _ATIGE
secondary market. During the year ended December % o B 220255 12A31H I F
31, 2025, the Group recognised a fair value gain B AEEERATERZA

of RMB78,979 thousand (2024: a fair value gain of

R #78,979,0007T (20244 : A

RMB234,519 thousand). HEHES AR #34,519,0007T) ©
(i) The balance represents the Group’s insurance policies (i) HEREETRBARIRAER

offered by certain insurance companies. The insurance
policies combined investment arrangements with
insurance of the life of the key management and the
beneficiary of insurance policies is the Group. During the

RENHRE -ZSEREKKE
ZHHTZEREASRRBAE
#wE MAEREXZABNE
B o & £2025F12 A31H I- F

year ended December 31, 2025, the Group recognised a E ERRATFERZARKE

fair value gain of RMB4,688 thousand (2024: a fair value
loss of RMB1,939 thousand). As at December 31, 2025

4,688,0007T (20244 : A F1{&
B8 A £ #1,939,0007T) °

and 2024, the insurance policies were pledged by the 2025%F 2024F12A31H » %
Group to the financial institution to apply for loan facilities. EREFAEBEHFERR
BT S RE -

(v) The balance represents the Group’s investment in vy HHREFNEEREALEEE
Blackstone private credit access funds, which mainly BEECHRE ZESFZE
invested in debt instruments. During the year ended RERBEB LA - B E20255
December 31, 2025, the fair value gain of the investment 12AG1BIEFE  ZREHA

was RMB3,820 thousand (2024: RMB438 thousand).

(v The balance mainly represents the Group’s investment in

money market funds and equity funds.

AW = A AR ES,820,0007T
(20244 : AR #¥438,0007T) °

v ZERIBEAREERERD
GLREREMMEEEZRE -

“TONFEFEHRE RREBERARLR
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

21. FINANCIAL ASSETS AT FVTPL (continuea

(d) Structured notes

21. B FEFABRRZNE
MEE=

V)

This represents the Group’s investments in structured notes.
These financial assets provide a potential return determined
at the pre-determined interest rate or linked to the price of
certain listed equity securities at the predetermined valuation
day in future. Set out below are the movements of the Group’s
structured notes for the years ended December 31, 2025 and

2024:

BRUERE

EEAEENEBEEZERE  %E
CRAERMEAKIKET N RE
ERIREEHEANE T EmRE
FHEREER)BIEE R - B E2025
FER2024FE12AIBILEE - NEE
HEEEZEOZE ST

Year ended December 31,
BZ12B31BLEE

2025 2024
2025%F 20244
RMB’000 RMB’000
ARET AR¥BTTT
As at January 1, ®1A1R 16,104 1,361
Additions NE 5,727 35,657
Disposals e (21,826) (23,505)
Fair value change recognised in profit or loss RERERNATEES)
(Note 8) (F&Es) 816 2,370
Currency translation difference EEmE =R (109) 221
As at December 31, M2A318 712 16,104
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

21. FINANCIAL ASSETS AT FVTPL (continuea)

(e)

Investments in wealth management products

This represents RMB-denominated wealth management
products with expected vield rates ranging from 1.8% to 4.15%
(2024 from 1.8% to 4.4%) per annum and maturity period
within 1 year or revolving terms. These wealth management
products are offered by large state-owned or reputable financial
institutions in the PRC.

For the year ended December 31, 2025, the Group recorded
a gain of approximately RMB883 thousand (2024: RMB1,196
thousand) on these products, which included realised and
unrealised gain.

Equity securities of suspension of trading

Investment in equity securities of suspension of trading
represents the Group’s investment in certain equity securities
listed on the Main Board of the SEHK and the trading in such
equity securities was suspended since April 2023 and its
listing on the Main Board of the SEHK had been cancelled
on December 16, 2024. As at December 31, 2023, the
Company conducted the fair value assessment using a market
approach by benchmarking to the median share price decline
ratio, between the dates of trading suspension and trading
resumption, of certain selected companies listed on the
SEHK that have experienced share trading suspension and
resumption. The Group has been actively seeking to dispose
of the equity securities and received a number of quotations.
On March 19, 2025, the Group completed the disposal of the
equity securities and received in full the cash consideration of
RMB2,778 thousand. During the year ended December 31,
2024, the Group recognised a fair value loss of RMB15,105
thousand in other gains, net.

21 B FEFABRZNE
MEE

©)

P AEFERE

BEMEmRE

EEUARBHEMNENER B
B EEABSFN F1.8%£4.15%
(2024%F : BFEN T1.8%24.4%) I
PE R E Bk B3R T B - 2 SR S
EmARBEARERS S ANE S mh i
TR -

HE2025F12831HILFE » A&
BRZEEMHBRENARE
883,0007T (20244 : A R #1,196,000
7T) - HPeER SR MR E G

FRRERZ

FEREZSHFREBASEERAE
BE A ER LS TREES
IR E - % EREE 5 8202354 A
REEEE  WER2024F12816
BE#EREBBZHMERLET - R
2023F12A318 ' XARIEENER
XA MU EREEEREEOE
FRF] UZELETLREFEEA
2R P MM RE TR R R
HAELE  WAMSEETAFET
it e AEEBBS KL EREFSFL
W % 15 =R (B - 120253198 -
RNEE TN L E IR EEF RBHK
F3H e R EAR®2,778,0007T ° &
E2024F12A31H ILFE  REER
Hap 5 Fah R AFEEEA
R #15,105,0007T °

RELHERARDA
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

21. FINANCIAL ASSETS AT FVTPL (continuea

(g) Listed equity securities

The balance represents the Group’s investment in equity
securities listed in the U.S., Hong Kong and Chinese A-share
stock markets. During the year ended December 31, 2025, the
fair value gain of the investment was RMB342 thousand (2024:

fair value loss of RMB4,506 thousand).

(h) Fair value and risk exposure

Information about the methods and assumptions used in

determining fair value is provided in Note 3.3.

The carrying amount of the Group’s financial assets at FVTPL

by currency is listed as follows:

21. B FEFABRRZNE
MEE=

©@

L R &

BEAAEELAER FERFTH
ARRTS E TR RIEESFNIRE - &
ZE2025F12A31HILFE - ZIEEN
N EWE A ARE342,0007T (2024
F QT EEEBAREL506,000
T e

NEE R R B O

BEREERVFEMBIERBRK
BRBNIEESS

AEBRAFEFABENESRE
ENEmELTIIEEE :

As at December 31,

M12H31H
2025 2024
2025% 20244
RMB’000 RMB’000
AR®T T AREEF T
Uss e 1,384,578 1,322,588
RMB AR 338,260 402,846
Japanese Yen (“JPY”) RE(HE) 33,361 14,840
HKS$ BT 19,422 12,088
Euro (“‘EUR”) BT 14,141 =
GBP %7 12,081 4,788
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22.

23.

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

TERM DEPOSITS WITH INITIAL TERM OVER 3 22. YR HARREB =8 A 1

= =+
MONTHS E 817 =K

The carrying amount of the Group’s term deposits with initial term over REFZREEE SO HERER =184
3 months by currency is listed as below: MTEEE R MEEmEmENT « -

As at December 31,

M2A31H
2025 2024
20255 20244F
RMB’000 RMB’000
AR¥ TR ARETT
Current BDHA
US$ term deposits EILEBER - 78,211
The interest rate for the term deposits of the Group with initial term H2024F 124318 + A EE ¥4 BIFR 8 i
over 3 months as at December 31, 2024 ranges from 5.00% to =B A & B 7 30 F F &N F5.00%%E
5.56% per annum. 5.56% °
/= =
DERIVATIVE FINANCIAL INSTRUMENTS 23. fTE€MIA
As at December 31,
M12A31H
2025 2024
20255 20244F
RMB’000 RMB’000
AR¥T R ARBTT
Current assets MENEE 22,416 62,860
Current liabilities nRBBE (15,494) (31,847)
As at December 31, 2025, the Group’s derivative financial instruments R2025%F12H31H ' "EEMITES R T
were the options in active market, the price of derivative financial BRERTSHNEE TESRTANE
instruments were linked to the price of their underlying securities, MEHERESNEREN  SREERER
including individual stock or stock market index. These derivatives EHRETISEE - ZETETARAT
were accounted for at FVTPL as they didn’'t qualify as hedges, they BEt AB=INER - BRI E B RGLE-
were classified as ‘held for trading’. A net loss on derivatives of D BERIFIEEE] - 22025512
RMB16 thousand (Note 8) was recognised in profit or loss for the year A31BLEFE REaPERITETAEE
ended December 31, 2025 (2024: a net gain of RMB655 thousand). 8% 8 A R ¥16,0007T (FI7E8) (20244 :

U 257558 A R #655,0007T) °

“TORFFERE AREDEREBRIA
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

I~
24. CASH AND CASH EQUIVALENTS 4. BERREEEY
As at December 31,
M12H31H
2025 2024
20254 20244
RMB’000 RMB’000
ARET T ARBET T
Current BN HA
Cash at bank and on hand RITAFHRRE 106,174 204,894
Short-term bank deposits (a) RHRITF @) 255,919 179,335
Cash at other financial institutions (o) HpigEaiE20) 65,842 82,753
427,935 466,982
Maximum exposure to credit risk FERERNHEEEE 427,935 466,982
@  The short-term bank deposits represent the term deposit with (@ R HIR1TF I M 2025512 A31H
original maturity within 3 months that are denominated in US$ Ma EARR & =18 A A AR E BifFs B
and HK$ as at December 31, 2025 (2024: US$ and GBP). The LAZE TT KB 7T (20244F = T R H4E)
interest rate of these deposits as at December 31, 2025 was FHE - B E2025F 128310 IEFE -
from 2.05% 10 4.72% (2024: from 3.34% 10 4.72%) per annum. ZEFREOEF RN F2.05%%4.72%
(20244F : N F3.34%%F4.72%) °
() As at December 31, 2025, RMB65,842 thousand (2024: (b) M20255F12A31H * L FERITF A
RMB82,753 thousand) was held in a depositary bank account. B A R %65,842,0007T (20244 :
AR #82,753,0007T) °
©)  The carrying amount of the Group’s cash and cash equivalents © AEENReLBSZFEYHERE
by currency is listed as follows: BT EHEEE
As at December 31,
M12A31H
2025 2024
20255 20244
RMB’000 RMB’000
ARET T ARBTIT
us$ =TT 364,840 417,517
RVB AR 34,195 16,205
HKS$ HBIT 21,081 7,868
GBP %73 6,134 9,903
JPY B 636 14,996
Other currencies HEE 1,049 493
427,935 466,982
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

25. SHARE CAPITAL, SHARE PREMIUM AND

25. RAS - IR imE R E

REPURCHASED SHARES % 12
Number of Repurchased Share
Shares Share capital shares premium
ROEE AR EER 7 4 ME
US$'000  RMB’000 RMB’000 RMB’000
TER ARBTR AR¥TR AR¥TR
As at January 1, 2025 20251 A1H 1,132,344,162 113.2 685 (58,170) 1,314,987
Employees RSU scheme: EEXBHMRMNEN
T
- shares vested and transfered ~~ —EREBE XD EEH
By - - - 663 (663)
Repurchase of ordinary shares (a) 2138 & B AR (a) - - - (7,305) -
Cancellation of ordinary shares () &t 5% B () (22,954,000 2.3 (16) 11,835 (11,819)
Dividends recognised as BRAEDEHNR L)
distribution (o) - - - - (30,256)
As at December 31, 2025 R2025%12A31H 1,109,390,162 110.9 669 (52,977) 1,272,249
As at January 1, 2024 202451818 1,238,193,162 123.8 761 (53,949 1,387,355
Employees RSU scheme: EEXRHMRREL
FE:
- shares vested and transferred ~~ —CHRE R D EEH
R - - - = =
Repurchase of ordinary shares (8) 2188 & B % (a) - - - (54,549) -
Cancellation of ordinary shares (a) &+ 38 & k() (105,849,000) (10.6) (76) 50,328 (50,252)
Dividends recognised as RBDIEK
distrioution (o) R E0) - - - - (22,116)
As at December 31, 2024 20245128318 1,132,344,162 1132 685 (58,170) 1,314,987
& amount less than RMB1,000 * BT EAR1,0007T
CECRFFERS RSESEEHERERALA
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

25. SHARE CAPITAL, SHARE PREMIUM AND
REPURCHASED SHARES (continueq)

(@

During the year ended December 31, 2025, the Company
repurchased 13,700,000 (2024: 114,347,000) ordinary shares
of the Company on the SEHK with total cash consideration
of HK$7,724,000 (2024: HK$60,499,000) (approximately
RMB7,305,000 (2024: RMB54,549,000)), and 22,954,000
(2024 105,849,000) repurchased ordinary shares had been
cancelled and deducted from the share capital and share
premium within shareholders’ equity. As at December 31, 2025,
the total number of shares recorded as repurchased shares was
62,233,000 (2024: 72,367,000) shares.

The Company distributed a dividend of HK$0.02 per fully
paid ordinary share on July 31, 2025, amounting to a total of
HK$22,188 thousand (equivalent to RMB20,236 thousand).
The Company distributed a dividend of HK$0.01 per fully paid
ordinary share on October 21, 2025, amounting to a total of
HK$11,094 thousand (equivalent to RMB10,020 thousand).
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25. IR - IR mE R iE
R A0 )

(@)

N E2025%F128318 FF & - &
N AR 3 S B 22 BT B [E13,700,000
f% (20244 : 114,347,0000%) &N &
A& @R B3R e R (E R7,724,000
7 70 (20244 : 60,499,000/ 7T)
(#) AR #7,305,0007T (20244 :
A R #54,549,0007T)) * M [l & &9
22,954,0008% (20244 : 105,849,000
&) & @A B FEiE & A IR A = A IR
R R0 @ E R o 8 22025912
A318 - ABRALERDEIRGKD 22
/562,233,000/% (20244 : 72,367,000
&) o

AN B HR2025F7 A31H R # &K%
B R L mAR0.028 TR AR B - &
¥H /522,188,000 7T (HHE M AR
20,236,0007T) ° A 2 &) 7A2025410
A21RIREGRE ST T m%0.01%5
TCHIRR B+ 2% 411,094,000 7t (47
B AR #10,020,0007T) °



26.

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

OTHER RESERVES 26. Hfttf# &
Changes in
ownership
Changein interestsin
the fair value  subsidiaries
Share-based of owner- without
Statutory Compensation  Translation occupied change of
Reserves (a) Reserve  Differences  properties control Others Total
BHELE
£IBAR  2BONE
Ri#e NEZR  ARERE
£ R BEEE  TESE®  BHE2E Afty £
RMB'000 RMB'000 RMB'000 RVB'000 RMB'000 RVB'000 RMB'000
ARETT  ARETR  ARETT ARETT ARETR ARETR ARETR
As at January 1, 2025 202551 81R 128,212 296,316 201,491 6,605 150,461 1,813 784,898
Employees RSU scheme: EEXRARDENTE:
- value of employee and service -EE LB REEN
provider services hBER - 573 - - - - 573
Currency translation differences ERhEZR - - (34,642) - - - (34,642)
As at December 31, 2025 R2025512A31R 128,212 296,889 166,849 6,605 150,461 1,813 750,829
Changesin
ownership
Change in interests in
the farvalue ~ subsidliaries
Share-based of owner- without
Statutory  Compensation ~ Transkation occupied change of
Reserves (a) Reserve  Differences properties control Others Total
I &
$I8R FONME
gl nEIL  RREBE
£ (a) e  BEZE  TEE® W ERE Afth @i
RMB'000 RVB'000 RVB'000 RVB'000 RMB'000 RVB'000 RMB'000
ARETT  ARETT ARETR ARETT ARETR ARETT ARETR
As at January 1, 2024 1202451718 135,277 296,017 163,427 8,184 149,494 1,813 754,212
Employees RSU scheme: EERRHIRN B3
-vaeofemployee and senice  —EE RRKRERER
provider senvices REEE - 299 - - - = 299
Disposal of an investment property (& —BRENE - - - (1,579 - = (1,579)
Disposal and dissolution of MBRRNLERBRA
sbsidiaries (7,065) - 4,881 - 967 - (1217)
Currency translation differences ERREES - - 33,183 - - = 33,183
As at December 31, 2024 #2024512831R 128,212 296,316 201,491 6,605 150,461 1813 784,898
T ORFFERE RKREHEZERERAF
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Notes to the Consolidated Financial Statements (continued)

REMBRRMEE(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

26 OTHER RESERVES (Continued)

(@)

The statutory reserve was reclassified to the retained profits due
to the dissolution of subsidiaries.

In accordance with the Company Law in the PRC and Articles
of Association of the companies incorporated in the PRC now
comprising the Group, i.e. the PRC Operating Entities, it is
required to appropriate 10% of the annual net profits of the
PRC Operating Entities, after offsetting any prior years’ losses
as determined under the PRC accounting standards, to the
statutory surplus reserve fund before distributing any net profit.
When the balance of the statutory surplus reserve fund reaches
50% of the registered capital of the PRC Operating Entities, any
further appropriation is at the discretion of shareholders. The
statutory surplus reserve fund can be used to offset prior years’
losses, if any, and may be capitalised as capital, provided that
the remaining balance of the statutory surplus reserve fund after
such issue is no less than 25% of registered capital.

In addition, in accordance with the Law of the PRC on
Enterprises with Foreign Investments and the stipulated
provisions in the Articles of Association of Hangzhou Tiange,
Zhejiang Tiange and Star Power appropriation from net profits
(after offsetting accumulated losses brought forward from
prior years) should be made by these wholly-foreign owned
subsidiaries to their reserve funds. The percentage of net profit
to be appropriated to the reserve fund is not less than 10% of
the net profit. When the balance of the reserve fund reaches
50% of the registered capital, such transfer is not needed.
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BAREEM -

REBEHERRERAEBBREE TR
HEIEMAZA AR (AP ESEE
B mARERAR  REERED
et EAEENEMBEFER
181% - BZAR 3 IR AT AR I AT

B E R EEANE10%E 8 EEE
BHBAED - BAERBABRHE
FRED B S B R E ANM50%
B BRRABNBERAEREE -
R EERBRAE AR EHEBE
FENEBER(WAR)  THERMR
B WERERHABEREEET
BHBRBETE LR EMEARR25% °

&
AL

5> g

BEAN - IRBCREARKXMBESIINE 2
R RIMMRIBHABEIZAMANR
TE AT R R BB DR (&
HHBEFREEBNRABERR) E
MZEIHBEBEMNB AR EEER
AET - NEEATESHNENBES L
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

#H 22025912 A31H ILFZ For the year ended December 31, 2025

27. SHARE — BASED PAYMENTS

(@)

27. AR B ER R

Share options @ HBERfE
The Company adopted two share option schemes, namely, the RAGIERAMIBERET S - BIER
Pre-IPO Share Option Scheme and the Post-IPO Share Option NHBEAERETES RE XA
Scheme, under which the directors of the Company may, at BERBREE BUEAARINE
their discretion, grant options to any qualifying participants to ENNBERANEGERSEERD
subscribe for shares in the Company, subject to the terms and B AREE AR A R AR (D - MR
conditions stipulated therein. FFr#8 78 B RN S AR P AR BR ©
During the year ended December 31, 2024, the Pre-IPO Share HE2024F12A3MHIEFE  HAA
Option Scheme and the Post-IPO Share Option Scheme were FREERERESEIRERDFE
expired. Movements in the number of outstanding share options ERERESEIEER - BE20245
during the year ended December 31, 2024 are as follows: 12A31B IEFE - RITEFERR RS
BEsMT
Average Average
Exercise Number of Exercise Number of Total
Price per Pre-IPO Price per Post-IPO Number of
Share Option  Share Options ~ Share Option ~ Share Options  Share Options
SHEREN BROREZE SHBREN BRLAREE
THHEE AMBREHE  TOOEE ABREZE BRESHA
As at January 1, 2024 720241 A1R 1,645,100 949,000 2,694,100
Lapsed BAM US$03500 (1,645,100  HK$3.5000 049,000 (25504,100)
0.3500% T 3.5000/ ¢
As at December 31, 2024 12024128318 - - -
Restricted share units b FZREIRHGEN

The Company adopted the Pre-IPO RSU Scheme and the
Post-IPO RSU Scheme, under which the directors of the
Company may, at their discretion, grant RSUs to any qualifying
participants, subject to the terms and conditions stipulated
therein. During the year ended December 31, 2024, the Pre-IPO
RSU Scheme was expired.

On June 28, 2024, the Company adopted the 2024 Share
Scheme, under which the directors of the Company may,
at their discretion, grant share award to eligible participants,
subject to the terms and conditions stipulated therein. The Post-
IPO RSU Scheme was replaced by the 2024 Share Scheme in
June 2024.

“RONFFERE

AR RN E XD EE RS S
BHEMTE R R ARBEER T
PREIRMELTE - Bt AARE
EAWEREMNAERSRERD
SR IR BEAL - BB TR EIFTR
TE B R SR & fik o Bl ZE 2024512 A 31
BIEFE  BRARBERZRER
MEMEIEER °

R2024F6 H28H + A A & £ 492024
FROFE - B ARAREEATH
BB IR 2T & PR 2 1R R R & 1
& ERSEERTRD - BAAH
BB 1% X IR B A% ) B A7 5 815702024
6 A 12024 F R 10 5T B EU ©

RELHERARDA
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

27. SHARE — BASED PAYMENTS (continuea 27. U BEBENF R
(b) Restricted share units (continued) b) ZRERBEN @

Movements of the number of outstanding RSUs during the
years ended December 31, 2025 and 2024 are as follows:

H E2025% K2024F12 4318 14
ERARTESRIKROEMEE Z

BT

Number

of shares

R EE

As at January 1, 2025 20251818 880,000
Granted () [=Es4us]) 500,000
Vested and transferred BERBNMEEE (880,000)
As at December 31, 2025 A2025F12H831H 500,000
As at January 1, 2024 202451818 500,000
Granted (i [=Esqusl(i) 880,000
Vested and transferred EEBREEE (500,000)
As at December 31, 2024 2024512831 H 880,000

0} On March 28, 2025, the Company granted RSUs in
respect of 500,000 ordinary shares to one employee
under the 2024 Share Scheme. Pursuant to the vesting
schedule, 100% of these RSUs shall vest and become
exercisable in March 2026. The shares of on-market
purchases made in previous years are utilised for this
grant. Accordingly, no new shares will be issued and
allotted in respect of the grant by the Company. The fair
value of RSUs granted during the year ended December
31, 2025 was HK$0.61 per share (equivalent to
approximately RMBO0.56 per share).
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202593 A28H * KX &R
B024F RN ETEIM —RES
% 3% 500,0000% & i A% &9
SR FIRD AL - RIZFB L
P REZ R B D BERI100%
202653 A &5 J8 I 7] 71716 ©
ARELHRODBRABBA
FEAMS LBEMRD -
bt ARE R EHRARFE LM
BT BB IR o B E=2025
FI2A31ALFEMBEHZR
HIR% 1D BB AL A FE A E%0.61
BT (FHERNERARK56
JT) °



Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

27. SHARE — BASED PAYMENTS (continueo) 27. ARt R EB IR
(b) Restricted share units (continued) b) ZRERBEN @

(i) On October 10, 2024, the Company granted RSUs in (i)  F2024F108108 AR RR
respect of 880,000 ordinary shares to one employee Bo024F st Blm — & &
and one service provider under the 2024 Share Scheme. BR—BREHERRL PR
Pursuant to the vesting schedule, 100% of these RSUs 880,000 & i@ A% 1) 52 BR I A% 19
shall vest and become exercisable in October 2025. The B -BERBLH ZEX
shares of on-market purchases made in previous years PR I % 17 B8 1100% 74 20254F
are utilised for this grant. Accordingly, no new shares 10 888 R Al FATHE » ZRIRHEK
will be issued and allotted in respect of the grant by the HRROERABEFEET
Company. The fair value of RSUs granted during the B EEESRD ALt A2
year ended December 31, 2024 was HK$0.56 per share AN R AR BT R A
(equivalent to approximately RMB0.52 per share). BERAR ) o B 22024512 A31

AIEFEMEEXZRESIRDE
LA FE AFR0.567 T (HH
EROFRARE052TT) °

(c) Expenses arising from share-based payment € HAROBERNHNTRI
transactions PEENREX
Total expenses arising from share-based payment transactions HAERAEERIAY —F58
recognised during the period as part of employee benefit IR AERONRARZEERNE
expenses were as follows: AT :

Year ended December 31,

HE12A31ALLEE
2025 2024
20255 20244
RMB’000 RMB’000
ARBT R AR¥ETTT
RSUs granted under 2024 Share Scheme R IR20244F B fn 5t %
52 PR i A% 1 B 573 299

SEonGgERE RBEBEREEREAR 267



268

Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

27. SHARE — BASED PAYMENTS (continveq

(d)

Fair value of share options and RSUs

Fair value of share options

The Directors of the Company used Binominal pricing model to
determine the fair value of the share option granted, which is to
be expensed over the vesting period.

Management estimated the risk-free interest rate based on
the yield of Hong Kong government bond with a maturity life
equal to the life of the share option. Volatility was estimated at
grant date based on the average of historical volatilities of the
comparable companies with length commensurable to the time
to maturity of the share options. Dividend vyield is based on
management estimation at the grant date.

Fair value of RSUs

The fair value of RSUs was calculated based on the fair value of
underlying ordinary shares as at the grant date.

Shares held for RSU Scheme

The shares held for 2024 Share Scheme were presented as
repurchased shares and had been deducted from shareholders’
equity as the directors of the Company are of the view that
such shares are within the Company’s control until the shares
are vested unconditionally to the participants and hence are
considered as repurchased shares in substance.
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27. LR R EBR IR

(d)

B AR AR 2 IR MR 4 B8
R AT E

BIRELFE

AARERFEA_EATEIERE
EERLBRENDFE ZAFE
5 B HARE T A A -

EEERBEEBNTES (H2/HF
PR B2 B A v F HAR R O el R A AT
EREBRAE - RETINEH A HRE
AT LL B A B0 T 19 38 A R R T A At
HEBRENDI HERAS - BEE
THRIBRE ) B IR E IR E AR

IR B Er 22 FlE

EREIRMDBELN AT EREBEE
BN H AR FERE -

w32 PR &I AR {0 B v 5T &l
FRENRS

PM2024F B 5H B B B R 2751
AOERG YEXABRRERSN
B REAESRAZERHRESR
HEKHERBRL2HEENZARQA]
2H - AHEE EWAR AEERG



28. RETAINED EARNINGS

29.

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

28. REEA

RMB’000

AREET T

As at January 1, 2025 M2025%1 818 192,048
Loss for the year FWmF (9,306)
As at December 31, 2025 M2025%12H31H 182,742
As at January 1, 2024 A2024F1 818 164,987
Profit for the year FRRF 19,996
Dissolution of subsidiaries B 88~ B B 7 AR 7,065
As at December 31, 2024 A2024512831H 192,048

BORROWINGS

29. &%

As at December 31,

A12831H
2025 2024
20255 20244
RMB’000 RMB’'000
ARET T ARBFIT

Included in current liabilities STAFREBER

US$ borrowings ETLER 108,342 108,188
HK$ borrowings A TTIE K 62,435 60,745
JPY borrowings HEfER 22,584 29,131
EUR borrowings (HR= TN 13,503 =
206,864 198,064
SECoRGEERE REEBERARAT
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Notes to the Consolidated Financial Statements (continued)

REMBRRMEE(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

29. BORROWINGS (Continued) 29. 'ﬁélt%;x’“f/
B20205F it - A HHE T B ME Rt
BTV ETERRE RS  REAREH
BEME TRERMES - R20255F &
2024128318 - &K E0 @ A B E A &

Since 2020, the Group has entered into a few loan facilities with
certain internationally reputable financial institutions to finance its
certain investments in financial assets. The applicable fixed interest
rates for borrowings as at December 31, 2025 and 2024 are as

270

follows: T
As at As at
December 31, December 31,
2025 2024
A20255F A20244F
12A31H 12A31H
Range of Range of
interest rates interest rate
FlZ&E RS e
per annum per annum
%3 gF
US$ bank borrowings ETLIRITER 3.64%-5.25%  4.33%-5.53%
HK$ bank borrowings BITIRITER 4.19%-6.80% 5.39%
JPY bank borrowings RAIERITIEK 1.42%-1.95%  0.45%-1.15%
EUR bank borrowings BT RITIE K 2.85%-3.08% -

Pursuant to the relevant loan facility agreements, the Group is
subjected to the requirement of placing relevant portion of assets
(“lending value”) in relation to the outstanding balance of the Group’s
borrowings and investments trading on margin in the relevant financial
institutions. According to the loan facility agreements between the
Group and financial institutions, the Group is subjected to have lending
value to the outstanding balance of borrowings and investments
trading on margin at financial institutions in the ratio as stipulated in the
relevant loan facility agreements.
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

30. FINANCIAL LIABILITIES AT FVTPL

31.

0. EAFEHFABRENE
meE

As at December 31,

M12A31H
2025 2024
20255 20244
RMB’000 RMB’000
ARET T ARETTT
Current liabilities mEBaE 8,963 13,324

As at December 31, 2025, the Group’s financial liabilities at FVTPL
were listed equity securities and ETF from short selling activities. A net
loss on these financial liabilities at FVTPL of RMB5,288 thousand (Note
8) was recognised in profit or loss for the year ended December 31,
2025 (2024: a fair value gain of RMB318 thousand).

R2025F12A31H » REEIZAFE A
BEONEHAEEETRERERGTE
T £ METF » 3 220259128318 IF4F
B BRAFEFABENERAEHRTF
%A R ¥55,288,0007T (K1 5¥8) 7 18 25 1
(20244 + DFEWEE AR EES18,0007T) ©

TRADE PAYABLES 31. EZEMNRIE
As at December 31,
MA12A31H
2025 2024
20254 20244
RMB’000 RMB’000
AR®T ARBET T
Third parties E=FH 1,453 1,434

The aging analysis of trade payables based on recognition date is as
follows:

RIEHER B Bt 5 B EEH M BR AR
ax i CINE

As at December 31,

M12H31H
2025 2024
20254 20244
RMB’000 RMB’000
AR® T ARETIT
0 - 90 days 020K 371 335
91 - 180 days 91E180K 4 65
181 — 365 days 181E 365K 90 73
Over 1 year 1A £ 988 961
1,453 1,434

The carrying amounts of trade payables are considered to
approximate their fair values due to their short-term nature.

HRBREREE  ESRNFENERR
BEREREENFERS -

“TORFFERE AREDEREBRIA
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Notes to the Consolidated Financial Statements (continued)

REMBRRMEE(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

32. OTHER PAYABLES AND ACCRUALS

32. %@Eﬁﬁ%ﬁﬁ&@ﬁ%

As at December 31,

M12A31H

2025 2024

20254 20244

RMB’000 RMB’000

AR®T AREFIT

Staff costs and welfare accruals 8 TAA K ERTE 7,316 6,746
Deposit received from disposal of an unlisted equity & —IHIE EMRERE

investment (o) 7B WHZ £ (o) 4,000 -
Individual income tax of RSUs PR il A £ B85 B (B A BT

S 2,143 2,143

Technical services accruals iR T E 1,451 -

Audit expenses payable FESEAZF 1,325 814

Payable for purchase of financial instruments BESRITAMENFUA 1,268 -

VAT & other tax liabilities BERMEMTIEASE 1,341 1,908
Marketing and administrative expense accruals JEET TS HEER S RITIR

L3 55 100

Payable for purchase of financial instruments EESRMTAMNENRIE - 16,424

Others HAitb 3,201 6,148

22,100 34,283

The carrying amounts of other payables are considered to
approximate their fair values due to their short-term nature.

The Group planned to dispose of an unlisted equity investment
during the year. On October 30, 2025, to facilitate the intended
disposal, the Group entered into an agreement with the founder
of the investee, pursuant to which the founder paid a deposit to
the Group amounting to RMB4,000 thousand. Subsequently,
On January 19, 2026, the Group entered into an equity transfer
agreement with a third-party company, pursuant to which
the Group disposed of the unlisted equity investment at a
consideration of RMB20,819 thousand. Subsequent to the
end of the reporting period and before the date of issuance of
these consolidated financial statements, the Group received the
consideration for the equity transfer on March 6, 2026.
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20255F10 A0 Ba 1% B A & Al 9 A FT AL
W B ZAIWARAEESHFAR
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33. DEFERRED INCOME TAX

(@)

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

33. IEEFTE B

Deferred tax assets

The Group only recognises deferred income tax assets for
cumulative tax losses if it is probable that future taxable amounts
will be available to utilise those tax losses. Management will
continue to assess the recognition of deferred income tax assets
in future reporting periods. As at December 31, 2025, the
Group did not recognise deferred income tax assets in respect
of the PRC entities of RMB23,551 thousand (December 31,
2024: RMB18,870 thousand) in respect of tax losses amounting
to RMB94,202 thousand (December 31, 2024: RMB75,478
thousand). These tax losses will expire from 2026 to 2030
(2024: 2025 to 2029).

At the end of the reporting period, the Group has deductible
temporary differences of RMB48,856 thousand (2024:
RMB15,508 thousand) mainly related to fair value losses on
investment property and financial assets at FVTPL. No deferred
tax asset has been recognised in relation to such deductible
temporary difference as it is not probable that taxable profit wil
be available against which the deductible temporary differences
can be utilised.

Deferred tax liabilities

@

EAEBHEE

REBERARRERT BB AH
HBERM AT HIBEBERIEL
FIISTREE - BB EETEAREK
WEBMIEEEHEERERBR
2025912 A31H » A B 5
T8 5518 A R #594,202,0007T (20244
128318 + A R¥75,478,0007T) 7%
REEERECHEHEEARE
23,551,0007C (2024F12A31H : A
R #18,870,0007T) - Z S IBE B
15 A 20264F Z20304F (20244 : 2025
FE2020%F ) FIIH -

RS EAR - ANEE R PIE T R
ZE A N R#48,856,0007T (20244 :
AR #15,508,000T) + FBEEE
MERZAFEFABZNERE
EXATEBBEER - AR T A5
BERFEF LS BZETRNY
MMERE QISR N
MERERELEHIBEE

EEBEEE

As at December 31,

M12A31H
2025 2024
20254 20244F
RMB’000 RMB’000
ARET T ARETTT

The balance comprises temporary differences EREFEEHRARFZBR :
attributable to:

Unrealised investment income REIRIGEWA 17,891 25,411
Withholding tax of dividend M EFEMBE 87 87
Total deferred tax liabilities RIEHIEREER 17,978 25,498
CECRFFERS RSESEEHERERALA
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

33. DEFERRED INCOME TAX (continueq 33. IBIEFT B )
(b) Deferred tax liabilities (continued) b EEHIEBEEE @
The movements in deferred income tax liabilities, without taking RIEFTEHBE CRET REER —Bi%#ER
into consideration the offsetting of balances within the same tax NEEER) (BT -

jurisdiction, are as follows:

Unrealised Withholding
investment tax of
income dividend Total
REBRERA REFNHK @t
RMB’000 RMB’000 RMB’000
ARETR ARETR AR¥ETR
As at December 31, 2024 R2024%128318 25411 87 25,498
Recognised in the consolidated statement 44 2 ENE /BERTHER
of comprehensive income/loss (7,520) - (7,520)
As at December 31, 2025 R2025%128318 17,891 87 17,978
As at December 31, 2023 R2023F12A31H 23,084 87 23,171
Recognised in the consolidated statement 454 2 EE /BEXRTHER
of comprehensive income/loss 2,327 - 2,327
As at December 31, 2024 R2024%E128318 25,411 87 25,498
As at December 31, 2025, no deferred income tax liability B2025F12A31H - TERDHD AR
had been provided for the PRC withholding tax that would #316,751,0007C (2024%F : AR ¥
be payable on the undistributed profits of approximately 388,359,0007T) B 7k 53 B Jas ) M J& 1< B A
RMB316,751 thousand (2024: RMB388,359 thousand). Such FEMRFIRELEFRSH A ERE - BRI
eamings are expected to be retained by the PRC subsidiaries EEEBHBINESFT KMt BHZE
and not to be remitted to a foreign investor in the foreseeable BFEN A TER KRR B FEMERQRRE
future based on management’s estimation of overseas funding B EEFIRIMNEESR -
requirements.
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34. CASH FLOW INFORMATION

(@) Cash used in operations

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

4 BHEREELEHR
@ KREMARE

Year ended December 31,

BE12ANALEE
2025 2024
20255 20045
RMB’000 RMB’000
ARET T ARBFT
(Loss)/profit before income tax BRETEEA (B18),5H (17,194) 26,177
Adjustments for: T EIAELRE -
— Depreciation of property and equipment and -MERREREREEENE
right-of-use assets (Note 14) (Note 15) (FizE14) (Bi3E15) 5,288 7,680
— Amortisation and impairment charges of -BREEREIREER (WH17)
intangible assets (Note 17) 6,023 -
— (Gains)/losses on disposal of property and —HENERFEN (RS, BB
equipment (Note 8) (Hizx8) (2,958) 517
— Fair value adjustment to investment properties ~ IR EMENDTERE (H:H8)
(Note 8) (Note 16) <|<ﬁ?£1 6) 20,307 10,162
— Share of results of associates (Note 13) DInEE D EEE (E13) (2,075) (728)
— Impairment losses on investments in associates ~ — & BREERTNRESSE
(Note 13) (HE13) - 6,770
— Impairment losses on financial assets - SREERESE 5,794 30
— Share-based compensation expenses (Note 9) —BRiBeRS () (fiE27)
Note 27) 573 299
- Investment interest on term deposits with initial — i HARR AR = (A #)E HA T R A
term over 3 months (Note 8) REN S (F3Es) (691) (11,598)
— Net fair value loss/(gain) on derivatives (Note 8) —THETEMATEEE/ (R
8 (F15te) 16 (655)
— Net fair value gain on financial assets at FVTPL = EQWEHMEEZ@@EE )
(Note 8) AFEYEFE (Es) (73,838) (65,579)
— Net fair value loss/(gain) on financial liabilties ?ﬁ’&?ﬁ”ﬂ\?ﬁ 2 2 MARS
at FVTPL (Note 8) RNTEER/ (Was) #48 (F:8) 5,288 (318)
- Dividends received from unlisted equity — 3 EMRER AR E KHE
investments (10,631) -
- Interest income (Note 10) —F U (FI7E10) (15,240) (16,555)
- Interest expenses (Note 10) —MEF% (F510) 9,481 9,119
— Foreign exchange losses —[E X EE 26 211
- Others —HAh 4,256 (11,607)
Changes in working capital: EEESEE:
— (Increase)/decrease in trade receivables ~BSREKFE M),/ (3,223) 2,79
- Decrease/(increase) in prepayments and —BRFERAtERKIERD,
other receivables (1) 312 (17,703)
— Increase in inventory —FEEM (141) =
~ Increase in trade payables —B S I 19 294
- Decrease in other payables and accruals —Eth (T FIE K R B R (276) (3,225)
— Decrease in customer advance Y= E (244) (521)
Cash used in operations REFARS (69,128) (64,431)
CECRFFERS RSESEEHERERALA
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

34. CASH FLOW INFORMATION (continueay

(b)

Reconciliation of liabilities generated from

4. BHEREER @
b BMETBFFELEEEN

financing activities ¥ AR
Accrued
Lease interest
Borrowings liabilities expense Total
(EE HESE EFSMAX st
RMB’000 RMB’000 RMB’000 RMB’000
ARBTT AR®BTR AR®BTRT AR%®T:R
As at January 1, 2024 20241 H1H 135,083 2,627 66 137,776
Cash outflows RE M - (1,648) (8,650) (10,298)
Cash inflows BWEMA 64,141 - - 64,141
Acaquisition of lease W HEFH 49
(Note 15(a)) (B 5E15(0)) - 2,837 - 2,837
Exchange impacts EH R (1,160) 251 - (909)
Early termination of leases AR IFTHE - (1,708) - (1,708)
Interest expenses FERX - 92 9,027 9,119
As at December 31, 2024  72024F12A31H 198,064 2,451 443 200,958
Cash outflows REm - 979) (8,914) (9,893)
Cash inflows WaERA 13,406 - - 13,406
Exchange impacts MEH & (4,608) 57 - (4,549)
Interest expenses FERX — 101 9,380 9,481
As at December 31, 2025 #2025 12A31H 206,864 1,630 909 209,403
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35. COMMITMENTS

(@)

Capital commitments

Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

35. AiE
(@ BEAREIE

As at December 31, 2025 and 2024, the capital commitments
not provided for in the consolidated financial statements were as
follows:

20254 N 2024F12 831H » AEE
RIELTRE B RE P FHIR A& A%
T

As at December 31,

M12A31H
2025 2024
20255 20244F
RMB’000 RMB’000
ARET T ARBET T
Capital expenditure contracted for but not EEENEESAZN
provided in these consolidated financial WERPEHENE AR :
statements:
— Property — W 15,682 -

On October 31, 2025, a subsidiary within the Group entered
into a property purchase agreement with a property developer.
Pursuant to the agreement, the Group agreed to purchase
a residential building in Dubai at consideration of AED10,278
thousand. The Group has already paid 20% of the purchase
price and registration charges totally amounting to AED2,056
thousand (equivalent to RMB3,944 thousand) in 2025. 40% of
the purchase price will be paid in 25 installments before January
31, 2028, and the remaining 40% of the purchase price will be
paid upon completion of the property.

MR2025F10A31H * AEEET—FK
BB AR — R ERMEE R WE
BEHZ - BREZME  ARERE
LA10,278,0000] Bt 2 38 47 4 ) 1K B
BAURMEH—REEAE - A4£H
ER2025F T NEEERERLEHR
K120% » #251+2,056,00000 B 28 3 iy 15
(FBE N ARH3,944,0007T) ° 40%EY
8 B (&8 18 10202841 A31H A 752558
AT FeR40%HEE B BN Y X
IHREfT o

“TONFEFEHRE RREBERARLR
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

36. SIGNIFICANT RELATED PARTY TRANSACTIONS
(@) Key management personnel compensations

The compensations paid or payable to key management
personnel for employee services are shown below:

36. EXEBARS

@ FEEEASHH

BEERBENXEEFEEERE
ABWFHMEIRMT -

Year ended December 31,

HE12A31BLLEE
2025 2024
20254 20244F
RMB’000 RMB’000
ARETT ARMBFIT
Wages, salaries and bonuses TE - e kitsl 8,695 8,655
Pension costs-defined contribution plans RIREK AR TR
=TEl 318 246
Other social security costs, housing benefits and Bt €RERA - £52
other employee benefits BF R EAE BB 114 216
9,127 9,117

Other than the compensations paid or payable to key
management personnel for employee services disclosed above,
there were no significant related party transactions and balances
for the years ended December 31, 2025 and 2024 and as at
December 31, 2025 and 2024.
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

37. BALANCE SHEET AND RESERVE MOVEMENT OF 37. " AR EEEER KR F#

THE COMPANY wEH
As at December 31,
M12A31H
2025 2024
202545 20244
Note RMB’000 RMB’000
Mo ARET T ARET T
Assets BE
Non-current assets kRBEE
Investment in subsidiaries RHTB A RIRIKE 296,590 296,017
Financial assets at FVTPL AT EFTABZ SR
BE 259,612 279,846
556,202 575,863
Current assets REBEE
Amounts due from subsidiaries FE UL BfY 8 1~ B 3R IE 193,469 190,371
Prepayments and other receivables TR SR8 I H At B U IR 2,615 2,549
Cash and cash equivalents BeMReEEY 1,760 20,081
197,844 213,001
Total assets EEHAE 754,046 788,364
Liabilities 8f&
Current liabilities REBEE
Amounts due to subsidiaries FESTB &~ R FRIAR 1,568 3,242
Other payables and accruals HEMERRIERERGER 1,556 1,164
3,124 4,406
Total liabilities BEEE 3,124 4,406
Net Assets EEFE 750,922 784,458
Equity s
Share capital &z 669 685
Repurchased shares Ef=T 0 (52,977) (58,170)
Share premium & 7% B 1,272,249 1,314,987
Other reserves Hitn A @) 484,259 492,741
Accumulated deficits ZETE AL @) (953,278) (965,785)
Total equity EREE 750,922 784,458
T CRAFFERE RKRREHEREBRAT
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Notes to the Consolidated Financial Statements (continued)

R B B AR M AE (8D

H 2£2025%F12 A31H I F E For the year ended December 31, 2025

37. BALANCE SHEET AND RESERVE MOVEMENT OF 37. " AT EEEER L&

THE COMPANY (continuea) B2
Reserve movement of the Company @ AATEEEE
Accumulated Other
deficits reserves
EEE M Hit s
RMB’000 RMB’000
AR¥EFTT AR¥EFTT
As at January 1, 2025 7202551 A1H (965,785) 492,741
Profit for the year FRE M 12,507 =
Employees RSU scheme: EEXPREIMR EfHE -
— value of employee and service provider —{& B KR A rE s IR
services {B(E - 573
Currency translation difference BE¥BREEE = (9,055)
As at December 31, 2025 2025%12H31H (953,278) 484,259
As at January 1, 2024 7R2024F1 A1H (988,597) 483,860
Profit for the year FRE A 22812 -
Currency translation difference EMMEZE - 8,881
As at December 31, 2024 2024512 A31H (965,785) 492,741
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

38. BENEFITS AND INTERESTS OF DIRECTORSAND 38. EERFETHAESR

CHIEF EXECUTIVE A R m

(a) Directors’ and chief executive’s emoluments @ EERFETHRAEME
The remuneration of every director and the chief executive is set BEESFRFBTBABEHIESOT
out below:
For the year ended December 31, 2025: HZE2025F12A31AILFE ¢

Emoluments paid or receivable in respect of a person's services as a director or
a chief executive, whether of the Company or its subsidiary undertaking:
AEARARSENBADESATEARASNBAARBNC HARRHE !

Other social
security costs, ~ Employer's
housing  contribution
benefits and  to a retirement

Discretionary - other employee benefit
Names Fees Salary bonuses benefits scheme Total
A ERE

AE-ERE RIHEK

ARSER  BAGEN
4 fig 2 BRRL &l A3 it
RMBOOO  RMBOOO  RMBOOO  RWBOO  RWBOO  RWBOD
ARRTR  ARETR  ARETR  ARMTR  ARMTR  ARETR

(Note v)

GiED)
Executive Directors YrES
M. Fu Zhengiun BRERE - 2,952 40 - 109 4,001
Mr. Mai Shien BERE - 673 200 2% 59 956
Mr. Zhao Weiwen (Note ) B () - 111 89 6 8 214
Non-executive Director FH1TES
Ms. Cao Fel B¥ut 197 - - - - 137
Independent Non-executive Directors B #1782
M. Tse Ming Lun Alan MR 137 - - - - 137
Mr. Wang Mingchun IREEE 187 - - - - 187
Mr. Lam Yick Man (Note i) MRS (F ) 10 - - - - 110
M. Chan, Wing Yuen Hubert (Note i Bk o6 (B i) 9 - - - - 9
Chief Executive Officer BEATE
Mr. Zhao Weien (Note J B () = 700 = 39 2 768

530 4436 1,229 69 205 6,469

—ToREEER
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Notes to the Consolidated Financial Statements (continued)

R B B AR M AE (8D

H 2£2025%F12 A31H I F E For the year ended December 31, 2025

38. BENEFITS AND INTERESTS OF DIRECTORS AND
CHIEF EXECUTIVE (continueay

(@) Directors’ and chief executive’s emoluments
(Continued)

The remuneration of every director and the chief executive is set
out below: (Continued)

For the year ended December 31, 2024:

38. %%&%Eﬁﬂlké%
PR
BEERFTETHAEMSE

@

(%)

BEERTETHA
™ (8

=

1=

B3 51 0

HE2024F12831H ILFE :

Emoluments paid or receivable in respect of a person's services as a director or
a chief executive, whether of the Company or its subsidiary undertaking:

RREALTIANRLTESTIZOHARNBARBNCHTRYME

Other social

securty costs, Employer's
housing contribution
benefitsand  to aretiement

Discretionary  other employee benefi
Names Fees Salary bonuses benefits scheme Total
EfpieRE
RA-ERRE  EEHERR
MRERES  BAHEY
4 fg ) BERA &l 3 5t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RVB'000
ARETL  ARETR  ARETR ARETR  ARETR  ARETR
(Note v)
(Mitv)
Executive Directors #i7EE
M. Fu Zhengjun BRELE - 2051 1678 8 % 3844
Mr. Mai Shien RtB%E - 625 21 2% 5 909
Non-executive Directors FuTEE
Ms. Cao Fei Bt 137 - - - - 137
M. Xiong Xangdong (Note ) R () 137 = = = = 137
Independent Non-executive Directors B #1782
M. Tse Ming Lun Alan AR EE 137 - - - - 137
M. Wang Mingchun THELE 137 - - - - 137
M. Chan, Wing Yuen Hubert (Note i) BRoKOR 5% (i) 137 - - - - 137
Chief Executive Officer BEHME
M. Zneo Weiwen HEXEE - 665 - % 45 745
685 3,341 1,879 148 130 6,183
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

38. BENEFITS AND INTERESTS OF DIRECTORSAND 38. EERFETHAESR
CHIEF EXECUTIVE (continueq)

(a)

Directors’ and chief executive’s emoluments
(Continued)

The emoluments of executive directors, non-executive director
and chief executive were for their services as directors and chief
executive of the Company and its subsidiaries. The independent
non-executive directors' emoluments shown above were for
their services as directors of the Company.

There

was no arrangement under which a director or the chief

executive waived or agreed to waive any remuneration during
the year.

Notes:

(i

(il)

(iv)

Mr. Zhao Weiwen was appointed as executive director with
effect from November 28, 2025. His remuneration for the
period from November 2025 to December 2025 is included
under “Executive Directors”, while his remuneration for his
tenure as Chief Executive Officer from January 2025 to
October 2025 is included under “Chief Executive Officer”.

Mr. Lam Yick Man was appointed as independent
non-executive director with effect from March 14, 2025.

Mr. Chan, Wing Yuen Hubert resigned as independent
non-executive director on January 24, 2025.

Mr. Xiong Xiangdong resigned as non-executive director on
December 31, 2024.

Discretionary bonus is determined based on their duties and
responsibilities of the executive directors within the Group and
the Group's performance.

R = )

@

SPoRFEERE

EERTETHAEHME

(%)

WITESE  FRTEERTI2TRA
BOMES IR REREARRRE
MEBAREEREBRTHABME
W2 RIS o EXARARBIIEH
TEENME DR BEREARA
BRI Z RN -

AEERALBEMNBBEFHER
THRABREXREREEAMNS
BB o

GEE

(i) P18 S £ B2025%F 11 A28 A #
BZERNITESE - H2025F 11
A ZE2025F12 A MM M € B 51
ATHITEE]ET - M H2025%
1A ZE2025F10 A FEE B BT
EHEMOMS A TERERTT
BIHET -

(i) Mm%k EBE2025F3A14H 8
EZIABIIENTES -

(i)  BROKIR % £ 7202591 A24H &
EBYLIERITES -

(iv)  REMM 5L £ K2024F12 431 H &
EHRITES -

v) BRBEEADREBATEERNEAR

EHBREMEEUARAEERNRK
BifEE °

RELHERARDA
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

39. SUMMARY OF OTHER POTENTIALLY MATERIAL 39. EM B E RETHE

ACCOUNTING POLICY INFORMATION

This note provides a list of other potentially material accounting policy
information adopted in the preparation of these consolidated financial
statements. These policies have been consistently applied to all the
years presented, unless otherwise stated. The financial statements are
for the group consisting of Tian Ge Interactive Holdings Limited and its
subsidiaries.

39.1 Cash and cash equivalents

In the consolidated statement of cash flows, cash and cash
equivalents includes cash in hand, deposits held at call with
banks and other financial institutions and other short-term highly
liquid investments with original maturity of three months or less
that are readily convertible to known amounts of cash and
which are subject to an insignificant risk of changes in value.

39.2 Share capital
Ordinary shares are classified as equity.

Incremental costs directly attributable to the issue of new shares
or options are shown in equity as a deduction, net of tax, from
the proceeds.

Where any group company purchases the Company’s equity
instruments, for example as the result of a share repurchase,
the considerations paid, including any directly attributable
incremental costs (net of income taxes) is deducted from equity
attributable to the Company’s shareholders as repurchased
shares until the shares are cancelled or reissued. Where such
shares are subsequently reissued, any consideration received
(net of any directly attributable incremental transaction costs) is
included in equity attributable to the Company’s shareholders.

Tian Ge Interactive Holdings Limited Annual Report 2025
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

39. SUMMARY OF OTHER POTENTIALLY MATERIAL 39. EMBE E KR ETHE
ACCOUNTING POLICY INFORMATION (continued) BERBE

39.3 Shares held for restricted share unit schemes 39.3 i 32 PR Il IR 19 BB {51 8
BEENRA
The consideration paid by the RSU Trustee (see Note 27(g)) for SRR B D BELLZFEA (R HIFE27(e)
purchasing the Company’s shares from the market, including BEAE T 45 UL AR A B AR 19 i 32 A5 A9
any directly attributable incremental cost, is presented as RAE (BERMEEEERIFTIEKAR)
‘Repurchased shares’ and deducted from total equity as the ERTEERN 251 B Em B
directors of the Company are of the view that such shares Rk REARARIESFRRZE
are within the Company’s control until the shares are vested BRONRBEZEHEGKEFER2EE
unconditionally to the participants and hence are considered as RIXARNGES - At ES EWER
repurchased shares in substance. B ©
When the RSU Trustee transfers the Company’s shares to EXRAIRNDEMZTEALCREBRE
the grantees upon vesting, the related costs of the granted EERARNANRND TEEAN  BEB
shares vested are credited to ‘Repurchased shares’, with a BIHR AR 1 B0 AR B A AN BT A [ BB Ak
corresponding adjustment to ‘Share premium’. 7] WEH TRGEE] ELHABRER
# o

39.4 Trade and other payables 394 BEZ R HAMEFIE
Trade payables are obligations to pay for goods or services EORNFEANBTEEBRBREF
that have been acquired in the ordinary course of business m) L 8 7 B B P o S AR A T B S AT
from suppliers. Trade payables are classified as current liabilities HER - ESERNFIBSERREE
unless the payment is not due within 12 months after the & - BRIFF R BURNIRE B2 12(H
reporting period. Trade payables are recognised initially at fair AAEIE - B S EMNFIBZRATEY
value and subsequently measured at amortised cost using the PHRRIWANEEEABTERR B AR
effective interest method. BHIHRCAGTE -

39.5 Employee benefits 395 EEER
The Group contributes on a monthly basis to various defined REETAMABBBUTHEES ER
contribution retirement benefit plans organised by the relevant Z I8 FE MR KB RIFT B o &
governmental authorities. The Group’s liability in respect of these SERZEFEMARENETI
plans is limited to the contributions payable in each period. REERENENERAR - MZS
Contributions to these plans are expensed as incurred. Assets FTEIFTER RN EE RS RFAX °
of the plans are held and managed by government authorities A EMNEERBRTHARAIL
and are separate from those of the Group. EE  RARBYRRNEBNEE -

—ToRGEERE REEBHERERAT 285
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

39. SUMMARY OF OTHER POTENTIALLY MATERIAL 39. EM B E RETHE
ERHME»

39.6 AR RER X

ACCOUNTING POLICY INFORMATION (continueq

39.6 Share-based payments

@  Equity-settled share-based payments transactions

The Group operates a number of equity-settled,
share-based compensation plans, under which the entity
receives services from employees and consultants as
consideration for equity instruments (share options and
restricted share units) of the Group. The fair value of the
employee services received in exchange for the grant of
the share options and restricted share units is recognised
as an expense. The total amount to be expensed is
determined by reference to the fair value of the share

options and restricted share units granted:

° including any market performance conditions;

° excluding the impact of any service and non-market
performance vesting conditions; and

° including the impact of any non-vesting conditions.

At the end of each reporting period, the Group revises
its estimates of the number of options and restricted
share units that are expected to vest based on the
non-marketing performance and service conditions. It
recognises the impact of the revision to original estimates,
if any, in the consolidated statement of comprehensive
income/loss, with a corresponding adjustment to equity.

Service conditions are included in assumptions about the
number of share options and restricted share units that
are expected to vest. The total expense is recognised
over the vesting period over which all of the specified

vesting conditions are to be satisfied.
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

39. SUMMARY OF OTHER POTENTIALLY MATERIAL 39. EMBE E KR ETHE
ACCOUNTING POLICY INFORMATION (continued)

39.6 Share-based payments (continuea)

@  Equity-settled share-based payments transactions

()

(Continuea)

In addition, in some circumstances employees or
consultants may provide services in advance of the grant
date and therefore the grant date fair value is estimated
for the purposes of recognising the expense during the
period between service commencement period and grant
date.

Where there is modification of terms and conditions which
increase the fair value of the equity instruments granted,
the Group includes the incremental fair value granted
in the measurement of the amount recognised for the
services received over the remainder of the vesting period.
The incremental fair value is the difference between the
fair value of the modified equity instrument and that of the
original equity instrument, both estimated as at the date of
the modification. An expense based on the incremental fair
value is recognised over the period from the modification
date to the date when the modified equity instruments
vest in addition to any amount in respect of the original
instrument, which should continue to be recognised over
the remainder of the original vesting period.

Share-based payments transactions armong group
entities

The grant by the Company of share options and
restricted share units over its equity instruments to the
employees or other service providers of the subsidiaries
and the PRC Operating Entities is treated as a capital
contribution. The fair value of consulting and employee
services received, measured by reference to the grant
date fair value, is recognised over the vesting period as an
increase to investments in subsidiaries undertakings, with
a corresponding credit to equity in the separate financial
statements of the Company.

ERHME o
396 LR BEBRNS R @

@

()

— = —

=
—_=_

RFEFERE

UEREE LRI BE
RIS ()

SN EETERT  EBEXK
FARY S & SR B AR SR 648
AR - Fe - AR ETS
R E R A AR MM
B - AR B R AT AR
fit o

R Rk MR BUE R R
BATARFEEN AEE
gRERHOQFEEETA
SRR ER T 55 8 HI A P ZE B IR 7%
ERNETENTET - AFE
IEIE RRIERT AT AR F(E
HRARATARFE@ER
BT A BT MER -
RFEEENRASNER B
ERBITRATAGEBZBIE
HIRMER  HEARRETAN
EAEANEERRA R E Y
EER T BARDRERR o

EEEERAARDBE
REIN AL 5

ARB AN ERERPELE
ERmEBSEMIRBIRMER
RHEBRATANBRERR
REIRD EMIGERBHEE
PrESN@ARERRBHOA
FELDZ2ERLARNAFE
FTE - WK B R R IE
RETBARMRE - WAEEE
AR R EIB TSR A
=mA e

RELHERARDA

287



288

Notes to the Consolidated Financial Statements (continued)
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39. SUMMARY OF OTHER POTENTIALLY MATERIAL 39. EM B E RETHE
ACCOUNTING POLICY INFORMATION (continued)

39.7 Revenue recognition

@

)

©

Software research and development

The Group provides research and development service to
enterprises engaged in online entertainment platform and
mobile games. Revenue is recognised when the services
are rendered over the period or when the control of
services are transferred to the customers.

Merchandlise sales

The Group generates revenues from merchandise sales
to customers through the third-parties’ platforms. The
Group controls the specified good before it is transferred
to a customer. Accordingly, the Group concludes that
it is principal in merchandise sales and reports revenue
from merchandise sales on a gross basis. Revenues are
measured as the amount of consideration the Group
expects to receive in exchange for transferring the
specified good to customers. Merchandise revenue is
recognised at the point in time when control of good is
transferred to the customers which is upon delivery.

Rental income

Rental income is generated from the provision of rental
service of investment properties for an agreed period. The
Group recognises the income on a straight-line basis over
the lease term.
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Notes to the Consolidated Financial Statements (continued)

R HmARMEE (&)

H E20256F12 A31H IE % Z For the year ended December 31, 2025

39. SUMMARY OF OTHER POTENTIALLY MATERIAL 39. EMBE E KR ETHE

ACCOUNTING POLICY INFORMATION (continueq

39.8 Interest income

ERE e
39.8 F E Yt A

Interest income from financial assets at FVTPL is included in the
net fair value gains/(losses) of these assets under “other gains,

net”.

Interest income on financial assets at amortised cost and term
deposit with initial term over 3 months, calculated using the
effective interest method, is recognised in the statement of profit

or loss as part of “other gains, net”.

Interest income is presented as finance income where it is
eamed from financial assets that are held for cash management
purposes, such as bank deposits with term within 3 months,

see Note 10.

Interest income is calculated by applying the effective interest
rate to the gross carrying amount of a financial asset except
for financial assets that subsequently become credit-impaired.
For credit-impaired financial assets the effective interest rate is
applied to the net carrying amount of the financial asset (after

deduction of the loss allowance).
39.9 Leases

Lessee accounting

Leases are recognised as a right-of-use assets and a
corresponding liability at the date at which the leased asset is

available for use by the Group.

Contracts may contain both lease and non-lease components.
The Group allocates the consideration in the contract to the
lease and non-lease components based on their relative
stand-alone prices. However, for leases of real estate for which
the Group is a lessee, it has elected not to separate lease and
non-lease components and instead accounts for these as a

single lease component.
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Notes to the Consolidated Financial Statements (continued)
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39. SUMMARY OF OTHER POTENTIALLY MATERIAL 39. EM B E RETHE

ACCOUNTING POLICY INFORMATION (continueq

39.9 Leases (Continued)

Lessee accounting (Continued)

Lease terms are negotiated on an individual basis and contain
a wide range of different terms and conditions. The lease
agreements do not impose any covenants other than the
security interests in the leased assets that are held by the lessor.
Leased assets may not be used as security for borrowing

purposes.

Assets and liabilities arising from a lease are initially measured
on a present value basis. Lease liabilities include the net present
value of fixed payments (including in-substance fixed payments),

less any lease incentives receivable.

Lease payments to be made under reasonably certain extension
options are also included in the measurement of the liability.

The lease payments are discounted using the interest rate
implicit in the lease. If that rate cannot be readily determined,
which is generally the case for leases in the Group, the lessee’s
incremental borrowing rate is used, being the rate that the
individual lessee would have to pay to borrow the funds
necessary to obtain an asset of similar value to the right-of-use
assets in a similar economic environment with similar terms,

security and conditions.

To determine the incremental borrowing rate, the Group uses
a build-up approach that starts with a risk-free interest rate
adjusted for credit risk for leases held by the Group, which does
not have recent third party financing, and makes adjustments
specific to the lease, eg term, country, currency and security.
If a readily observable amortising loan rate is available to the
individual lessee (through recent financing or market data)
which has a similar payment profile to the lease, then the Group
uses that rate as a starting point to determine the incremental

borrowing rate.
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Notes to the Consolidated Financial Statements (continued)
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39. SUMMARY OF OTHER POTENTIALLY MATERIAL 39. EMBE E KR ETHE
ACCOUNTING POLICY INFORMATION (continued) BERBE

39.9 Leases (Continued)

Lessee accounting (Continued)

399FE =)

BN B ETE ()

Lease payments are allocated between principal and finance HENRRAE R B A 2 BE
costs. The finance cost is charged to profit or loss over the lease B o B TSR ATE M E B N B 2
period so as to produce a constant periodic rate of interest on R - BUL S HRN B EREMN
the remaining balance of the liability for each period. A= —5 -

Right-of-use assets, including leasehold properties, are THREEE (BEHEEYE) BEKAR

measured at cost comprising the following:

e BENTRE:

i) the amounts of the initial measurement of lease liabilities; i) any Wisst2HE8ENSE  iEMRSR
lease payments made at or before the commencement date B HA 5k 2 A1 1F &9 (£ fm] FH & A SRR
less any lease incentives received:; iii) any initial direct costs, and B WHEES iERVIREE

iv) restoration costs.

BRA - MR JRACA -

Right-of-use assets are generally depreciated over the shorter of FRAREE—RMZESERUNEE
the asset’s useful life and the lease term on a straight-line basis. A AR B (AR & B 2E)
If the Group is reasonably certain to exercise a purchase option, ATETE - MAEESIERETITERE
the right-of-use assets is depreciated over the underlying asset’s BiEEE  AERAREENEEEE
useful life. BRI AR T A E -

Payments associated with short-term leases and all leases of HERXELRMEREEEENE
low-value assets are recognised on a straight-line basis as an BN RIRERERNIERERA
expense in profit or loss. Short-term leases are leases with a X - MEIHEREEHR12EAK
lease term of 12 months or less without a purchase option. LTEEEEEERENEE - KEE

Low-value assets mainly comprise IT equipment.
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Notes to the Consolidated Financial Statements (continued)
FEMBHERME(E)

H E2025F12 A31H L% € For the year ended December 31, 2025

39. SUMMARY OF OTHER POTENTIALLY MATERIAL 39. EM B E RETHE

ACCOUNTING POLICY INFORMATION (continueq)
39.9 Leases (Continued)
Lessor accounting

Lease income from operating leases, where the Group is a
lessor, is recognised in income on a straight-line basis over the
lease term. The Group did not make any adjustments to the
accounting for assets held as lessor as a result of adopting the
new leasing standard.

39.10 Dividend distribution

Dividend distribution to the Company’s shareholders is
recognised as a liability in the Group’s and the Company’s
financial statements in the period in which the dividends are
approved by the Company’s shareholders or directors, where
appropriate.

39.11 Government grants

Grants from the government are recognised at their fair value
where there is a reasonable assurance that the grant will be
received and the Group will comply with all attached conditions.

Government grants relating to costs are deferred and
recognised in the profit or loss over the period necessary
to match them with the costs that they are intended to
compensate.

Government grants relating to property and equipment are
included in non-current liabilities as deferred government grants
and are credited to the profit or loss on a straight-line basis over
the expected lives of the related assets.
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