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Definitions

Bx

‘AGM”
[RRBFAE]

“ARPPU”
[FaMERF K E]

“Articles of Association”
[ZZ 48]

“Audit Committee”
[BiZZBEE

“average MPUs”
[FHEANERF]
“Board”

[EEg]

“CEOQ”
[17 B 48 % ]

“CG Code”
[1b % B /El 'JJ

“Chairman”

[E/E]

“China” or “PRC”

[ B

“Company” or “our Company”

R VNCIR

2 7Road Holdings Limited & + KX &

the forthcoming annual general meeting of the Company proposed to be held on
Tuesday, 26 May 2026

“ARFRAAZTARA(EPDBITNARRZEERRAFAS

T \ —_— 7
the total revenue generated by the paying users for a particular game, a particular
type of game or all of our games, as applicable, during a certain period divided by
the number of paying users of the game, the type of game or all of our games, as
applicable, during such period

R —RERIRMAMEER(WERNNERFRE —REBARE
EEaN R BRAEERL - X BERRRMMAE EER(ER) R ZHMEA
MWERPF A

the second amended and restated memorandum and articles of association of the
Company adopted on 23 May 2023 and became effective on the same date
RIEZ=FRAAT=BRANERFE AL EITREINEBERE R
RERZMAR  ERERRBER

the audit committee of the Board

EFgE%LBE

the average number of paying users in the relevant calendar month; average MPUs
for a particular period is the average of the MPUs in each month during that period
REBEBEANNERFOFTAAB: RNEEHRENFTHBANERFPZER
ZHEAZANERANERPHFIHIE

the board of Directors

E=xg

the chief executive officer of the Company

ARRBTTRABE

the Corporate Governance Code as set out in Appendix C1 of the Listing Rules

EmRRIKERCIFTE M R E AT R

the chairman of the Board

E=gxR

for the purpose of this annual report only, the People’s Republic of China, unless
otherwise stated, excludes Hong Kong, the Macau Special Administrative Region
and Taiwan herein

ERRFHREN  PEARHAM
PIFFRIIT R K & &

BRIEBRIEGEA AXFABEEE

7Road Holdings Limited (28 £ X #& & iz & R 2 7]), a company incorporated
under the laws of the Cayman Islands with limited Ilabllity on 6 September 2017
and the Shares of which are listed on the Main Board of the Stock Exchange on
18 July 2018 (Stock Code 797)

FLREBERARAR —BAR-ZZE—tFAARNBREFRSHS AN
IV BRAR] /H\fo RZZ—N\F+ AT N\BREER PrER L (IR G5 K55 -
797)

P R A A



“Companies Act”

[REA]

“Consolidated Affiliated Entities”

[ R B B 28

“Contractual Arrangements”

[B# & BE]

“Director(s)”

(&%

” o« [T

“Group”, “we”, “our” or “us”

BN SLAREAGIEAE 410N

"HKS
(%72

“Hong Kong”
[&E]

“Huoerguosi 7Road”

[ERRHTEL KB

“IFRS”

[ BB B 75 3 5 22 A1

“p”
[Pl

“Latest Practicable Date”

(& BB AT A

“Listing”
[T

Definitions (continued)

B (E)

the Companies Act, Cap 22 (Law 3 of 1961, as consolidated and revised) of the
Cayman lIslands, as amended, supplemented or otherwise modified from time to
time

FEHESRRNAE2E (—NR—
il 7R SA oAt 75 SE X

FEIFOEN - BREBRIEFT) - BARER -

the entities that the Company controls through the Contractual Arrangements,
namely Shenzhen 7Road and its subsidiaries
ARARBEBENLHEHNER R ELRBERAEWB AR

certain contractual arrangements entered into on 13 April 2018 by us
BRPR-ZE—\FUA+=BRINETEHTH

the director(s) of the Company

RABER

the Company and all of its subsidiaries and companies whose financial results
have been consolidated and accounted as the subsidiaries of our Company
by virtue of the Contractual Arrangements, or, where the context so requires,
in respect of the period before our Company became the holding company of
our current subsidiaries, the business operated by such subsidiaries or their
predecessors (as the case may be)
RRBIREFREMNBARIR A BEEEBENLTHEEHARARIERR
AIMBARIM AR KX EME RARAKBSERBEWNBRGMNZERAD
RIATEARIM S - 2 EMB AR EA AR (RFIFRME) T E XK

Hong Kong dollars, the lawful currency of Hong Kong

BT BEEEER

the Hong Kong Special Administrative Region of the PRC
hEE B RITHRER

Huoerguosi 7th Road Network Technology Co., Ltd. (BB R 81 % t X &8 8 4%
£l £ A BR 2 A]), a company established under the laws of the PRC with limited
liability on 27 November 2015 and one of our Consolidated Affiliated Entities
ERRNELRENPEBRBAERAT  —ARZZE—AF+—HAZ+EHR
BHREEEKRINBRAR  RARMOHRWBEER 21—

the International Financial Reporting Standards
AR B 7 S Al

intellectual property

R E

17 April 2026, being the latest practicable date prior to the printing of this annual
report for ascertaining certain information contained herein

“ECRFORT LR BIAFEREMNENFIEEAPAEE TEHNRE
BEERA17HH

listing of the Shares on the Main Board of the Stock Exchange
MR AD TR B A PT E AR BT

— T~ AF R Annual Report 2025 3



Definitions (continued)

B (E)

“Listing Date”
[ 7 B A
“Listing Rules”
[ET R A

“MAUSs”
[ AERRBFE]

“mobile game(s)”

[ 8 5 8 5[ ¢
“Model Code”
<Al
“MPUSs”

15 AN B

“Nanjing Lingxing”
[F R TT]

“Ningbo Lianjun”

[ %8 )i Bt 28 |

“Nomination Committee”

(R Ee]

“online game(s)”

[ 48 4% 15 B |

the date on which the Shares were listed and initially commenced their dealings on
the Stock Exchangeg, i.e. 18 July 2018
BROPRBRM ETREAABEENRE - \FtA+/\H

the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited (as amended from time to time)
EREBARIMBERARZEF LHHRA (K TARERD

monthly active users, refers to the number of people logged in to specific game(s)
in the relevant calendar month; average MAUSs for a particular period is the average
of the MAUs in each month during that period

BRERRBF BEEBMEBEANESEBEERNAZ: RETHENTEE
RERAFREZPRZANEBRERAFPNTEH

game(s) that is/are played on mobile devices

BB R L% I 2 B

the Model Code of Securities Transactions by Directors of Listed Issuers as set out
in Appendix C3 to the Listing Rules
FTARBIMERCIMEN EMEBETAEFETIEFRHNRETH

monthly paying users, refers to the number of paying users in the relevant calendar
month

BANERFE EREEEBEANNERFPAK

Nanjing Lingxing Technology Co., Ltd.* (Fg R %8 17 & £ 8% 17 B R 2 7)), a joint
stock company with limited liability established under the laws of the PRC
ERATHEROBERAR  —RRBRBHEVEERKZINRMDBER AR

Ningbo Meishan Bonded Port Area Lianjun Equity Investment Partnership (Limited
Partnership)* (B RS ILIRT B R IERERESBLEE(EREH)), a limited
partnership established under the laws of the PRC
BERBLERTERBIEREREABECEGERER)  —HREPBIZEK
UWEBEREERE

the nomination committee of the Board

E=giRt%Ee

video game(s) that is/are played over some forms of computer or mobile network

BB TRGI A BT RBEEITNREEE

4 7Road Holdings Limited &+ K& 2 &5 R A 7]



“paying users”

(M ERF]

“Prospectus”

(AR ER ]

“Qianhai Huanjing”

[ A1 /8 4] 35% |

“R&D”

[ % |

“Registered Shareholders”

[EREE]
“Remuneration Committee”
(FMEEE

“RMB”

[A R

“BRSU Scheme”

[ 52 BRI i o Bz 51 &l

“RSU(S)”
[ 52 BR I f% 17 B AL |

“senior management”
(SR EEE]

Definitions (continued)

B (E)

in any given period, (i) paying users of a particular game refers to all registered
users who charged their accounts for the game with virtual items purchased
from us at least once in such period regardless of whether such virtual items
were consumed by the registered users in such period; and (i) paying users of a
particular type of game or all of our games refers to the simple sum of the paying
users of each game of such type or all of our games, as applicable, in such period
and a paying user that purchased virtual items for two or more games in such
period is counted as two or more paying users in such period

REMBESRRE  X—REBONERPEEME SR ZER B E A AR K
PBENERYMAREBRRFPFAERLD —ANEMABR  TwaEMARR
ZBEHEANRTHRERERY S MR - BB BMIAE EB N
ERFPRERZERBEANZEBERFERE S REBSKEMMAE B (NER) R/
NERAFPNBERAMN M- 2SR ZERAMAMAREIU LHEBEEERY M
WNERF RZERBEAANBEAMERA LNNERPE

the prospectus issued by the Company dated 29 June 2018
ARRTIBEAHA-Z-—N\ERAZTAENBRER

Shenzhen Qianhai Huanjing Network Technology Co., Ltd. (& 3l T 8 /& £ 35 48
#RIB AR A7), a company established under the laws of the PRC with limited
liability on 12 July 2015

FINTRNELBERERBEERAR] —FARZE—AFEA+ZBIREFR
EEKM K BRAR

research and development
Bt 5% Ke B 2

Mr. Meng Shugi, Mr. Hu Min, Mr. Liu Jing, Ningbo Bao Pu Xin Sheng Investment
Management Center (Limited Liability Partnership) (28 & 29 1 2 5% % & & £
(AR A %)) and Shanghai Ting Can Entity Investment Center (Limited Liability
Partnership) ( £ /8 i & R #E & & B L (B R & %)), as the shareholders of
Shenzhen 7Road

RETLE PHREL - BBAAE ERNEERRETERLERER)
R EBERERERERL(BRER)  RAYFLRENRR

the remuneration committee of the Board

ExeyMEzEe

Renminbi, the lawful currency of the PRC

AR - REDEEEY

the restricted share unit scheme adopted by our Company on 6 March 2018
ARFRZT —/\FE= A 75 B &80 2 R 4 B 5 B £z 5t 81

restricted share units granted pursuant to the RSU Scheme

AR A% 2R I A 17 BB AL 51 & % th #) 52 PR 1 B ) B8 L

the senior management of the Company
RRARESRER

—Z — A F 2k Annual Report 2025 5



Definitions (continued)

B (E)

“SFO”
(78 % & G 15 1]

“Share(s)”
A& 7]

“Shareholder(s)”
MR 2R ]

“Shenzhen 7Road”
DRINE L KE ]
“Shenzhen Qiangi”
RINT =)
“Stock Exchange”

[ B 32 P

“Us$”
Ep

“‘web game(s)”
[48 B %7 81

o
(%]

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), as
amended, supplemented or otherwise modified from time to time
EEEBREERD(EBEEOFNE) K TREFT - #RIAEM T KB

ordinary share(s) of US$0.000005 each in the issued share capital of the Company
AN R 2 817 AR AN R & AR TE {E.0.000006 3 JT B & 38 AR

holder(s) of Shares

[ESHESZEPN

Shenzhen 7Road Technology Co., Ltd. (FIIIZE £ K B & £ B BR A 7)), a company
established under the laws of the PRC with limited liability on 22 January 2008 and
one of our Consolidated Affiliated Entities

RINFEELREBRFBERRAR  —FARZZEZENF A+ _BAREBEPBEE
B ERARIRBBEMOHRIMEER 2 —

Shenzhen Qiangi Network Technology Co., Ltd. CFE Il T HF M@ & R R AR D
A]), a company established under the laws of the PRC with limited liability on 28
November 2013 and one of our Consolidated Affiliated Entities

AT HBERBERRAT  —HRZE—=F+—AZ+ N \BREPBEE
BRINARRAAIRBEMANHERNBEER 2 —

The Stock Exchange of Hong Kong Limited
EARBMAERSMERRAT

United States dollars, the lawful currency of the United States of America
En 0 ENBEREREEES

game(s) that is/are played in a web browser on a personal computer without
downloading any client base or application

BATHEAET,PimalEMIE B AT KR AR ER 65T r B

per cent
Bl

* For identification purposes only

Y EREZH

6 7Road Holdings Limited &+ K& 2 &5 R A 7]



BOARD OF DIRECTORS

Executive Directors

Mr. Meng Shuqji (Chairman)
Mr. Liu Zhizhen (appointed with effect from 26 January 2025)

Mr. Yang Cheng
Mr. Li Zhengquan (resigned with effect from 26 January 2025)

Independent Non-executive Directors

Mr. Xue Jun
Ms. Li Yiging
Mr. Lui Chi Ho

AUDIT COMMITTEE
Mr. Xue Jun (Chairman)

Ms. Li Yiging
Mr. Lui Chi Ho

REMUNERATION COMMITTEE

Ms. Li Yiging (Chairworman)
Mr. Xue Jun

Mr. Lui Chi Ho

Mr. Meng Shugi

NOMINATION COMMITTEE
Mr. Meng Shuqi (Chairman)
Mr. Xue Jun

Ms. Li Yiging
Mr. Lui Chi Ho

JOINT COMPANY SECRETARIES

Mr. Yang Cheng (@appointed with effect from 26 January 2025)
Mr. Cheng Ching Kit (@ppointed with effect from 10 July 2025)

Mr. Li Zhengquan (resigned with effect from 26 January 2025)

Mr. Cheung Kai Cheong, Willie (CPA, FCCA) (resigned with effect

from 10 July 2025)

Corporate Profile

NEEH

EEg
NTEE
FED (L)

BEIREE(BE-—FE-—AF—FH_—+ A%
EZA(E)
1% K 5
B2 H(B—E-—RF—H -+ A%
FF1E)

BYFATES
BELL
Blesxt

BEREES

BERLE(ZEE)
BeEXL

YMEES

Bedrt(EE)
BESLE
AEREL

FEIEL
REEE®

mEFERE(EE)
BERE
Bedrt

BEARME

BREE(BE-—E-—FF—H -+ N
EZ(T)

MR GEE(HF - FE-—AF+ A1+ HE
EZ(T)

FEehRE(E=FE-_AF— A=+ NHE
FEIF)

REME R LE((CPA FCCA) (B =ZZFE_-FF
+ A+ HEEA)

— T~ AF R Annual Report 2025 7



Corporate Profile (continued)

NEIER ()

AUTHORIZED REPRESENTATIVES

Mr. Meng Shuqi

Mr. Cheng Ching Kit @ppointed with effect from 10 July 2025)

Mr. Cheung Kai Cheong, Willie (CFA, FCCA)
(resigned with effect from 10 July 2025)

AUDITOR

ZHONGHUI ANDA CPA Limited

Certified Public Accountants and
Registered Public Interest Entity Auditor

23/F, Tower 2

Enterprise Square Five

38 Wang Chiu Road

Kowloon Bay, Kowloon

Hong Kong

HONG KONG LEGAL ADVISER

Han Kun Law Offices LLP
Rooms 4301-10, 43/F
Gloucester Tower, The Landmark
15 Queen’s Road Central

Hong Kong

COMPANY WEBSITE

www.7road.com

STOCK CODE

797

REGISTERED OFFICE IN
THE CAYMAN ISLANDS

Vistra (Cayman) Limited

P. O. Box 31119, Grand Pavilion
Hibiscus Way, 802 West Bay Road
Grand Cayman, KY1-1205
Cayman Islands

8 7Road Holdings Limited 25+ K &% i B R A A

REAXR

mEFRE

BREGEREBE -_F_aF+tATHE

EZAT)

KRB ERECPA  FCCA(BE=ZFE A F

+ A+ HEFE)

B BEm

FIELEZESTAMEEARAR
RS AR
AR T 25 B B2 #% Z0ET
BB
NEENEEE
7= FR 783855
TrEESFRH
2REO31E

BRAEEM

RHEMEBRAAREZERETER
BE

2R ARNEFI55
BEWESERLITAE

4318 4301-10=

NGIE- G

www.7road.com

B 47 1K 5%

797

FEHEEMNSZE

Vistra (Cayman) Limited

P. O. Box 31119, Grand Pavilion
Hibiscus Way, 802 West Bay Road
Grand Cayman, KY1-1205
Cayman Islands



PRINCIPAL PLACE OF BUSINESS IN
THE PRC

The 27th Floor, Xiangjiang Financial Centre
Nanshan District, Shenzhen

Guangdong Province

PRC

PRINCIPAL PLACE OF BUSINESS IN
HONG KONG

40th Floor, Dah Sing Financial Centre
No. 248 Queen’s Road East, Wan Chai
Hong Kong

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Vistra (Cayman) Limited

P. O. Box 31119, Grand Pavilion
Hibiscus Way, 802 West Bay Road
Grand Cayman, KY1-1205
Cayman Islands

HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
17M Floor

Hopewell Centre

183 Queen’s Road East

Wan Chai

Hong Kong

PRINCIPAL BANKS

Bank of China
Shenzhen Qianhai Bay branch

China Merchants Bank
Shanghai Xuhui Binjiang branch

Corporate Profile (continued)

NEIER(E)

FEIEEERMBE

H

EERE

TR LR
BIePLO27E

BEEETEERME

BB
1Y 2[5 KB R 2485,
A HT & @b R0 A0KE

TEROBERERLE

Vistra (Cayman) Limited

P. O. Box 31119, Grand Pavilion
Hibiscus Way, 802 West Bay Road
Grand Cayman, KY1-1205
Cayman Islands

ERARESERRE

EEPRELFZLAEBRAT
BB

BT

2fF REFR1835%

A

17MIE

FEEREIT

B4R 17
RYIB8 8 % 17

HERT
LFBRERITIXT
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Financial Performance Highlights

MBERERE

CONDENSED CONSOLIDATED
STATEMENT OF COMPREHENSIVE
INCOME

BRGEEEWER

For the year ended 31 December

BET-RA=1-BLEE

2025 2024 2023 2022 2021
—ECEF —Z-mE “EC-CF —E-C —E-—&
(RMB'000) (RMB'000) (RMB'000) (RMB'000) (RMB'000)
(AE%®TR) (AREFTm) (ARETR) (ARETR) (AR®EFR)
Revenue W 25 521,291 306,396 484,946 540,630 420,543
Profit/(loss) for the year FEREF /(BB 35,992 (74,156) (144,894) 279,606 97,990
Profit/{loss) for the year attributable AR 7 A A EIHER
to owners of the Company w7/ (E8) 37,022 (73,453 (146,461) 282,499 94,236
1, Restated. 1. wE -
2. For the year ended 31 December 2025, the total revenue amounted to 2. BE-Z-RAF+-_A=+—HLEFE Kk=xng

10

approximately RMB521.3 million, representing an increase of approximately 70.1%

as compared with the year ended 31 December 2024.

For the year ended 31 December 2025, the Company recorded a profit for the 3.
year attributable to owners of the Company amounted to approximately RMB37.0
million, as compared to a loss attributable to owners of the Company amounted
to approximately RMB73.5 million for the year ended 31 December 2024,

representing a turnaround from loss to profit year-on-year.

7Road Holdings Limited 25+ K &% i B R A A

BAOAARKSIZEE L  BHEZT-NF
+Z A=+ —HIFEEMAT701% °

HE-_Z-_AF+-A=+—HLFE AR
RIGBARRERABREENEZFNNHAEARKE
70EE L MBEE-Z-_NF+=-_A=+—H
IEFERSEARREBABRGERORAR
B735EETL  ALEEAR -



Financial Performance Highlights (continued)
M RERE (B)

CONDENSED CONSOLIDATED

HRGSEEREBR

BALANCE SHEET
As at 31 December
R+=A=t-8
2025 2024 2023 2022 2021
—E-EE —E-NE —E-=E —E-- —E-—F
(RMB’000) (RMB'000) (RMB'000) (RMB'000) (RMB'000)
(AR%Tn) (ARETRT) (AREFTR) (ARETR) (ARETR
Assets BE
Non-current assets ERBBE 1,069,163 1,547,385 1,028,117 1,055,212 1,535,214
Current assets THEE 837,728 057,234 346,256 690,926 473591
Total assets BEE 1,906,891 1,804,619 2,074,373 2,646,138 2,008,805
Equity and liabilities BakafE
Total equity BER 1,713,089 1,679,611 1754,388 1,900,847 1,621,684
Non-current liabilities ERBEE 16,831 11,225 170,508 290,464 43114
Current liabilities mEasE 176,971 113,783 349,477 454,827 344,007
Total liabilities afEeE 193,802 125,008 519,985 745,291 387121
Total equity and liabilities EnkaBes 1,906,891 1,804,619 2,274,373 2,646,138 2,008,805
— T — A % Annual Report 2025 11

=2



Chairman’s Statement

x % A

On behalf of the Board and the management of 7Road Holdings
Limited, | am pleased to present to you the financial results of the
Group for the year ended 31 December 2025, review our business
development during the year, and discuss the strategies and
prospects of the next year.

RESULTS FOR 2025

In the past 2025, the Company was committed to strengthening our
internal R&D capabilities and and market expansion efforts in games,
focusing on core products, strengthening operation, actively exploring
domestic and overseas markets, striving to bring more high-quality
and interesting gaming experience to players. In 2025, the Company
generated a total revenue of approximately RMB521.3 million,
representing an increase of approximately 70.1% as compared to
the total revenue of approximately RMB306.4 million in 2024. The
Company recorded a profit attributable to owners of the Company of
approximately RMB37.0 million in 2025, representing a turnaround
from loss to profit year-on-year as compared to 2024. In 2025, the
gross profit margin of the Company was 70.8%, and the gross profit
of the Company was RMB369.0 million, with the latter representing
an increase of approximately 73.8% as compared to approximately
RMB212.3 million in 2024.

The increase in revenue and gross profit is primarily due to the strong
performance of our new game launched in 2025, resulting in a year-
on-year increase in revenue and gross profit.

BUSINESS REVIEW FOR 2025

In terms of our gaming business in 2025, the Company’s online
game revenue was approximately RMB521.3 million, as compared
to approximately RMB299.6 million in 2024, representing a year-
on-year increase of approximately 74.0%, of which revenue from
mobile games and web games accounted for 80.7% and 19.3%,
respectively.

12 7Road Holdings Limited &+ K& 2 &5 R A 7]

RAANERRFLAREZERERARESTS
REEE MARETREAEEEZE=
E-RFT-A=T—HUEFEVBES -
CIEFREBERE  THEIAKR—FHR
& X A& o

“ERFER

EBREN_ZS_RAFE AQRABRIRIER
F+ S0 07 BT B e W AT 35 R h - B
ERLER BLEZ BEAHBEEA
SN BHAMRERELEL - AF
MG E R R-T-RF AQFESE
WHBEBEHOARBISEE L B-F
ZINF W AREOARYI06.458 & T g
M&701% c RZE=FHE - XA FRER
NE A ARG EAREE B
TR _E_NFEREEEAERE R
ToRF  ARREFEKE70.8% - AR
AMEFN B ARES0E BT E A
TENFEHARB2RIFE T NG
73.8% °

WAMEMBOEBNERERHEMAR_-Z
“hFEAFLERBRORIFRR  THK
mMEFNFLLEER -

—E—RFEKOE

WEEER T RN_ZE_RF  AQF 40
MEBEEARZOARE213HE L=
T _MELHAEARME206E & T [
N 4974.0% o E b F H 5E B Uk A ML B
80.7% @ #9 A 7 B U A1 E519.3% o



Chairman’s Statement (continued)

In terms of 2025, the Group built on its existing core IPs, set its sights
on the global market, meticulously refined its game products and
strengthened its long-term operations, while continuing to increase
its R&D investment in competitive leisure games and MMORPG
sectors. At the same time, the Group decisively seized the window
of opportunity in the mini-program game sector and meticulously
launched a number of mini-program games. The newly launched
mini-program game “New DDTank” (758 58 &) performed excellently
during 2025, becoming a new engine for the Group’s performance
growth.

In 2025, we continued to empower our two classic IPs, “DDTank” (58
58 &) series and “Wartune” (1% #) series, and continuously added
innovative gameplay content to a number of our launched products.
Supported by diversified marketing strategies, our launched series of
products, such as “DDTank Adventure” (3858 ¥ X § &), “DDTank
Mobile” (38 58 & F %) and web game “DDTank” (58 3& &), continued
to operate steadily. Some products that have been launched for a
longer time not only effectively slowed the decline in the middle and
late stages of their life cycles but were also revitalized. During the
Reporting Period, the “DDTank” (5& 5& %) series products achieved
cumulative gross billing of RMB542 million, representing a year-on-
year increase of 62%. The new version of “Wartune Ultra” ( 14 ik
H5) developed by us achieved significant results, with gross billings
in regions outside Chinese Mainland increasing by 169% year-on-
year. We have reduced or even terminated investment in certain R&D
projects with uncertain commercial prospects.

During 2025, we actively explored the field of mini-program games.
We accurately assessed and decisively seized the window of
opportunity for mini-programs and have achieved good results. The
new self-developed and self-published mini-program game “New
DDTank” ( %7 38 38 & ) was officially launched in China in mid-2025
and has consistently ranked among the top positions on the WeChat
Mini-program Game Bestseller List, becoming a new engine for the
Group’s performance growth. Agency-published mini-program game
products such as “Bloodline” (I &) were also promoted on multiple
mini-program platforms during the year, contributing to gross billings
and revenue. In addition, a number of agency products are currently
in the incubation and testing stage.

In 2025, the Group continued to advance its Al strategy, achieving
technological implementation in areas such as R&D management,
quality control and operational strategy. We have built an intelligent
content production system, establishing a creative generation pipeline
from “demand to sketch”. We have established an Al data analysis
platform and rely on Al to assist in business judgment. The integration
of Al creation with our business continues to improve, and there have
already been successful cases of viral Al-generated videos.

TR EE (E)

ME_ZT_FAF AEEIRTREZDL
P MEREHME  BOITEEEE®
b RARIBEL - KB B B 8E BB
MMORPG ## &} <8 15 13 & i1 K 238 A ©
FAREHNE NN EFEEBEELANS
BLOHBZRINREFEE —T_AFA
FERGhEEBE)NNEFERRAES -
RARNEBEREROFTSIE -

—T-RF - BAIRTEEE | RS 1]
RIMAKLBIPHEMEE ZHRE LRE
mEFERNMAFETERNS - EE KA
EHRBEOMET ELRN(EEERXR
BR) (BEEEFHE) FRER(EER)
ERJERBETREE  HFHoLRERE
BRENERTMEARTEETEmBHT R
HOWTE  BRETHNER - REHA -
[BEZE | RIERBABERMKEARE
5.42{8 7T - ML IER62% © Fx ifI i 3 9 CHp
fH HE) ¥R A8 2R 3R 52 BR - £ 7 B K fE DA 9P
Hh [ 7 K [R) bt 48 :R169% o ¥ — LL 7 K Al
SHEETEEMOTHIRR - AR
ERIETHRA-

“E-RFER - RMOENERFEBEEE
TTEBERR - F5 28 H 36 R 6 E 7/
REFANS SREREAR - 25 EH
BEN/NEFEB(GTEEE)R_T A
FEREABA LR FELIIME/ 2
BEHESAUE KALAEERGEIZR
MFSIZE - REZHTHKMEKE)FNREF
BERERMTRAFEREEEZE/NEFF
A BRIT— o RmAKMBA - LI - TR
BEEZFREERERNBAHME -

“EoRF AEEEABR FEEBERA
HHE EHEEE 206 EERE
LHEMEBRE MM - HRMEZETEEL
NEAEERZ TRTRIFRIEERIN
BIEAERHER - BRABESITFES @ I
15 FEAIBE B 32 75 I T - ALBI1E B2 2 75 A0 R
BRFERA  BEHBETERAGERNKD

=0 e

— T~ AF R Annual Report 2025 13



Chairman’s Statement (continued)
T EHE (')

Looking ahead to 2026, the Group will continue to focus on its
two classic IPs, “DDTank” (58 58 &) and “Wartune” (4% Bf ), remain
user-centric, maintain a global perspective and meticulously develop
game products. At the same time, the Group will closely track
changes in market trends, actively analyze market opportunities,
conduct forward-looking research and assessments, and continue
to promote various self-developed or agency products to seize
market opportunities, gain a first-mover advantage, expand business
boundaries and enhance corporate value.

With overseas platforms beginning to support mini-program
applications at the end of 2025, this change has brought new
opportunities and challenges. Launching mini-program products
that have been successfully published in China into overseas
markets, after giving full consideration to the specific factors of
overseas expansion, is expected to be an optimal strategic choice.
In 2026, the mini-program and app versions of the Company’s “New
DDTank” (¥7 38 58 =) will also be prepared for overseas expansion,
with launches scheduled in various overseas regions at opportune
times to consolidate the Group’s dominant position in the “projectile
gameplay” sub-category in overseas regions.

In terms of our new product deployment, the multi-platform product
for the “DDTank” IP, “DDTank Classic Edition” (58 58 & #& Hhi7), has
completed the development of its basic version and an application
for a publication number has been submitted. It is expected
to commence its first testing in China during the summer. The
co-developed “I'm MT 5” (£ AU MT5) (formerly the 3D version of “I'm
MT” (F AL MT)) has also obtained a publication number and entered
the testing and debugging phase. The new pre-research Wartune
product, code-named “Wartune Rebirth” (18 g Rebirth), will undergo
innovative R&D based on the classic world view of the “Wartune” (18
) IP, striving for new creations in its art style and gameplay content.
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Chairman’s Statement (continued)

In 2026, we will continue to optimize our data analysis capabilities at
the technical and operational levels to improve the accuracy of user
profiling, thereby achieving more efficient marketing and operational
strategies. We will also continue to deepen the application of Al
technology. While enhancing R&D efficiency and product quality,
we will actively explore the integration of Al with game products to
provide users with a more convenient, high-quality and interesting
gaming experience.

Games create happiness. The Group will continue to deepen the
innovative development and long-term operation of its two core IPs,
“DDTank” (5% 38 =) and “Wartune” (1% ), continuously exploring the
depth and breadth of their brand value and profoundly understanding
the underlying bond of interaction between users and the IPs. At the
same time, we will also actively explore and arrange for multi-style
game categories and build a more diversified and balanced product
matrix, so as to participate in market competition with a more
comprehensive approach and discover potential new growth drivers.
We will continue to provide users with rich and interesting game
content as well as high-quality and immersive gaming experience.

In the field of investment, the Group will adhere to the principles of
prudence and proactivity. Focusing on the Group’s development
strategy, we will continue to monitor and, at appropriate times, make
strategic investments in, conduct mergers and acquisitions of, and
pursue business cooperation with high-quality companies or assets
within the pan-Internet industry chain that possess growth potential
and synergistic value, in order to follow market trends and enhance
the overall competitiveness of the Group.

In summary, the Group will focus on the value of its core IPs, seize
new market opportunities, pursue a global presence and refine its
game product portfolio. At the same time, we will control operational
risks, optimize resource allocation, embrace the Al transformation
and enhance our comprehensive capabilities, with a view to creating
more value for shareholders.

Meng Shuqi
Chairrman

Shenzhen, the PRC, 30 March 2026
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Profiles of Directors and Senior Management
EENEREBAE[MT

Below are the brief profiles of our current Directors and senior MU TAEBREZEENRSRAEEENEN
management.

DIRECTORS EE

The Board currently comprises six Directors, of which three are EEEHAIA A NBREEHK  BIE=ZE#H
executive Directors and three are independent non-executive fTEBN=ZBIIFHITEE - KR
Directors. The following table sets forth the information regardingthe BB EZME R :

Directors:

Date of Appointment as
Name Age Position Director

e Fie B EEZIEAEH

Executive Directors

BITES
Mr. Meng Shuqi 48 Chairman and executive Director 6 September 2017
hEAEE 48 ITERRTES —ET—tFNAKH
Mr. Liu Zhizhen 43 Executive Director (appointed with effect from 26 January 2025
26 January 2025), chief executive officer
BIER LA 43 WTESE(F-FE-_aF— A=+ "AEEZ —T-_HF—A=+<AH
F) - ITBUAEE
Mr. Yang Cheng 49 Executive Director, vice president, chief 29 October 2018
financial officer and joint company secretary
(appointed as chief financial officer and
Joint company secretary with effect from 26
January 2025)
BT A& 49 WITES  Blx aFEUBERBELAT —E—A\F+A=-+IAH

WMEBBH-—E-AF— AT HEEZ
EREEMBEERBELTWE)

Mr. Li Zhengquan 49 Executive Director, chief financial officer and 30 April 2019
joint company secretary (resigned with
effect from 26 January 2025)

ZEZELE 49 HITES BRMBERBEATNE —ZE-NFWMA=+H
(B=—F-—aF—H=+ NHEFT)

Independent

Non-executive Directors
BYFHITES
Mr. Xue Jun 51 Independent non-executive Director 14 December 2018
BERAE 51 BYFFRITES —E-N\E+_A+HmEA
Ms. Li Yiging 68 Independent non-executive Director 30 September 2019
K= g 53 BIUFRITES —E-NAFNAA=TH
Mr. Lui Chi Ho 53 Independent non-executive Director 1 December 2021
BEREE 53 BUEAITES —E_—%+-A—H
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Profiles of Directors and Senior Management (continued)

EEZNERE

EXECUTIVE DIRECTORS

Mr. Meng Shuqi, aged 48, is our executive Director and Chairman.
He has been appointed as the Chairman since the Listing Date,
and is responsible for the overall management, strategic planning
and decision-making of our Group. Mr. Meng is also the chairman
of the Nomination Committee and a member of the Remuneration
Committee.

Mr. Meng has more than 18 years of experience in the internet and
gaming industry. Mr. Meng joined Shenzhen 7Road in June 2009. He
had served as the chief operation officer and a director of Shenzhen
7Road since May 2011. He ceased to be the director of Shenzhen
7Road in May 2013 and subsequently retired from his role as the
chief operation officer in February 2014. In August 2015, Mr. Meng
returned to Shenzhen 7Road and has been the director, chairman
of the board and general manager of Shenzhen 7Road since then.
Mr. Meng was also the chief executive officer of the Company from
March 2018 to September 2019.

Mr. Meng is a director of Ben 7Road Holdings Limited, a substantial
shareholder of the Company.

EABRT (E)
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Profiles of Directors and Senior Management (continued)

EENERERBABENT (B)

Mr. Liu Zhizhen (21 % #R), aged 43, joined the Group in September
2019 and was appointed as the chief executive officer of the
Company with effect from March 8, 2024. He was mainly responsible
for managing the Group’s R&D. In September 2022, Mr. Liu was
appointed as the vice president of the Company and began
participating in the overall management of the Group. Before and
after joining the Group, Mr. Liu’s background in the R&D of games
was extensive with over 20 years of experience. He has served as a
game producer and R&D leader in a number of large and well-known
gaming companies, has led the R&D and team management of
multiple types of gaming projects and achieved excellent performance
results. From April 2005 to July 2006, Mr. Liu was a gaming project
planner at Netstar Square Enix Network Technology (Beijing) Co., Ltd.*
(M8 2 £ 5 Bl X B 5 BT A 4% B B2 (48 ) B R 2 A]). From August
2006 to September 2007, Mr. Liu was the chief gaming project planner
and assistant producer at Beijing Guoji Chuanshi Network Technology
Co., Ltd* (36 Bl £ Bt 48 48 $24l5 B IR 2 7]). From November 2007
to September 2011, Mr. Liu was a producer in the gaming division of
Beijing Wuzhou Zongheng Sports Development Co., Ltd.* (1t &= F i
MEEBEEEERE AR AT and from September 2011 to August
2019, he was a producer of games at Giant Network Group Co., Ltd.
(E AR £ B R (AR A7) acompany listed on the Shenzhen
Stock Exchange (stock code: 002558).

Since September 2007, Mr. Liu has been an external lecturer at the
Academy of Arts & Design of Tsinghua University (J& % A 2 X fiT £
Bt) in the PRC. In May 2022, he was appointed as an expert tutor at
the Art and Technology Innovation Base* (£ iy £2 £} 5 &l #7 £ i) of
Tsinghua University (/5 & X £2) in the PRC.
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Profiles of Directors and Senior Management (continued)

-

Mr. Yang Cheng, aged 49, is our executive Director, vice president,
chief financial officer and joint company secretary. Mr. Yang has over
23 years of experience in financial management. Mr. Yang managed
the overall financial affairs of Besttone Holding Co., Ltd (5% & 1% I&
%15 B BR A A)), a listed company on the Shanghai Stock Exchange
(Stock Code: 600640), for more than 10 years, as the general
manager of the planning and finance department and the chief
financial officer. Mr. Yang obtained a bachelor’s degree in Economics
from East China University of Science and Technology ( % 3 12 T
AE) in July 2000, and a master’s degree in financial management
from the same university in March 2003. Mr. Yang obtained the
qualification of senior accountant in December 2009.

INDEPENDENT NON-EXECUTIVE
DIRECTORS

Mr. Xue Jun, aged 51, is our independent non-executive Director. He
is also the chairman of the Audit Committee and a member of each
of the Remuneration Committee and the Nomination Committee,
respectively. Mr. Xue has over 25 years of experience in auditing
and financial management. Mr. Xue served as an audit manager in
PricewaterhouseCoopers from July 1998 to October 2005. He has
been a partner and the deputy chairman of Shanghai My Whole
Way Certified Public Accountants (_t /& & & & =t Al =8 % FfT) since
October 2005. Mr. Xue obtained his bachelor’s degree in Economics
from Shanghai Jiaotong University (_E 8 22 38 A 22) in June 1998, and
obtained the qualifications of Chinese Certified Public Accountant and
Chartered Financial Analyst in December 2001 and November 2010,
respectively.
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Profiles of Directors and Senior Management (continued)

EENEREEAEHN (E)

Ms. Li Yiqing, aged 53, is our independent non-executive Director.
She is also the chairman of the Remuneration Committee, and
a member of each of the Audit Committee and the Nomination
Committee, respectively. Ms. Li has substantial experience in
corporate management and investment. Ms. Li has been the
chairwoman of Hangzhou Li Zi Cultural Technology Co., Ltd. (#7104
F b EHE A BR A B]) from September 2018; a director of Hangzhou
Shunwang Technology Co., Ltd. (1 B4 & £ IR D B R A A]), a
company whose shares are listed on the Shenzhen Stock Exchange
(Stock Code: 300113) from September 2018 to May 2022, and the
director of Chengdu Hua Qi Yun Technology Co., Ltd. (A #B % 2 &
£ # A& R A 7)) since August 2018. From April 2017 to April 2018,
Ms. Li was the chairwoman of the investment committee of De Qing
Pu Hua Equity Investment Fund Enterprise (Limited Partnership) ( 12
BEEREREEASABPLE(BERAE ). From May 2018 to
March 2020, Ms. Li was the chairperson of the Investment Committee
of Puying Guoshi (Shanghai) Equity Investment Fund Partnership
(Limited Partnership) (# BB G( L8 BREREREASAB L X (F
R & %£)). From September 2012 to September 2015, Ms. Li was the
chairwoman and chief executive officer of Hua Shu Media Holdings
Co., Ltd. (ZE &{F E 15 IR Bk 19 A PR 2 7)), a company whose shares
are listed on the Shenzhen Stock Exchange (Stock Code: 000156),
and was a director and chief executive officer of such company from
September 2015 to March 2017. From December 2009 to November
2015, Ms. Li was the chairwoman and the chief executive officer of
Huashu Media Network Co., Ltd. From July 2001 to December 2009,
Ms. Li was the senior vice president of Hua Shu Digital Television
Media Group Co., Lid (E# BT ERBEEE B R AR]).

Ms. Li obtained her bachelor’s degree in finance from the Zhejiang
University of Finance and Economics ( #7 /T Bf 48 K £ ) (formerly
known as Zhejiang Institution of Finance and Economics ( #7 T 84
& B BT ) in July 1995 and further obtained her master’s degree
in business administration from Zhejiang University (34 )T X £ ) in
March 2001.

Mr. Lui Chi Ho, aged 58, is our independent non-executive Director.
He is also a member of each of the Audit Committee, Remuneration
Committee and the Nomination Committee, respectively. Mr. Lui has
extensive experience in advising banking, corporate finance and
cross-border project finance transactions.
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Profiles of Directors and Senior Management (continued)

EEZNERE

Mr. Lui is a partner of Ince & Co. and has been qualified as a lawyer
in Hong Kong and England & Wales since July 1999 and May 2004,
respectively. Mr. Lui is also a China Appointed Attesting Officer
appointed by the Ministry of Justice of the PRC. In addition, Mr.
Lui has also been appointed as a member of each of the Solicitors
Disciplinary Tribunal Panel and Fishermen Claims Appeal Board.

Mr. Liu Zhizhen, see “— Executive Directors” in this section for details.

Mr. Yang Cheng, see “— Executive Directors” in this section for details.

Mr. Peng Shuo (¥ 78), 40, is our chief operating officer. A graduate
of Nanjing University, Mr. Peng began his career at Shanghai
Qinhe Internet Co., Ltd.* (_E /8 &) 1 B 5 48 5 BR 2 &]) as a product
manager, where he participated in the design of the company’s
voice-based social products. He later worked at Beijing Feiliu Jiutian
Technology Co., Ltd.* (3t 3 & 7t J1 KX 8 £ 22 ) ) and Shanghai
Black Peach 51 Technology Co., Ltd.* (.t /8 2 #k51RI AR A a))
as a business manager, and was responsible for product acquisition
and channel operations. In 2019, he joined the Group, as the head
of publishing, overseeing the Group’s overall operations and market
publishing efforts.

Mr. Yuan Ye (R &), 33, is our vice president. With ten years of experience
in game operations and R&D management, Mr. Yuan specializes in
the incubation, development, and operation of casual and massively
multiplayer online game IP products. He has been responsible for the
management of the Company’s core IPs, including “DDTank” (58 58 =)
and “Wartune” (18 #R). In 2015, he joined the Group and was responsible
for the overseas game operations of the web game “DDTank” (38 5% =).
In 2016, he was promoted to operations manager, and deputy director
of operations in 2018. In 2019, Mr. Yuan became the head of studio. In
June 2024, he was appointed as a vice president of the Group, mainly
” 0O AL,

responsible for managing projects in respect of “DDTank” (58 58 &) and
“Wartune” (48 F).
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Profiles of Directors and Senior Management (continued)

EENEREEAEHN (E)

Ms. Zhou Wenwen ( & £ X ), aged 40, has been appointed as
Chief Human Resources Officer of the Company since 1 January
2022. Ms. Zhou is primarily responsible for formulating corporate
human resources strategic planning and the implementation of
comprehensive administrative management policies of the Group’s
operations. Prior to joining the Group, Ms. Zhou has more than
10 years of experience in administration and human resources
management in a large-scale well-established gaming company.
Ms. Zhou received her bachelor’'s degree from Shanghai Maritime
University in 2010.

CHANGES IN DIRECTORS AND SENIOR
MANAGEMENT

With effect from 26 January 2025, Mr. Liu Zhizhen was appointed as
an executive Director.

Mr. Liu Zhizhen obtained the legal advice referred to in Rule 3.09D
of the Listing Rules on January 23, 2025 and has confirmed that he
understood his obligations as a Director.

With effect from 26 January 2025, Mr. Li Zhengquan resigned as an
executive Director, chief financial officer and joint company secretary.
Mr. Yang Cheng was appointed as the chief financial officer and joint
company secretary.
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Management Discussion and Analysis

OVERVIEW

The Group is a leading game developer and operator in China with
a global reach. Since our incorporation in 2008, we have been
engaging in the R&D, operation and publishing of a number of
popular games.

Overview of the industries in which the Company operates in

According to the “2025 Global Games Market Report” (2025% Bk 1% &
™35 %8 &) released by Newzoo in 2025, the global games market size
was estimated to be US$188.8 billion in 2025, with a year-on-year
increase of 3.4%, and the number of game players around the world
reached 3.6 billion, with a year-on-year increase of 4.4%. Among
which, (i) mobile games still represented the most important sector of
the gaming industry, and the global mobile games market size was
estimated to be US$103.0 billion in 2025, accounting for 55% of the
total revenue of the industry, with a year-on-year increase of 2.9%;
and (i) the PC games market size was expected to reach US$39.9
billion, accounting for 21% of the total revenue of the industry, with a
year-on-year increase of 2.5%. The report concluded that the gaming
industry will continue to develop steadily, and the games market is
expected to continue to grow in the next few years. It is estimated
that the number of players around the world will increase from the
current 3.6 billion to 3.95 billion by 2028, with the market size reaching
US$206.5 billion.
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Management Discussion and Analysis (continued)

BIRE S W AT ()

Principal risks relating to our business

There are certain risks involved in our operations and our prospects
and future financial results could be materially and adversely affected
by these risks. The following highlight the principal risks exposed to
the Group and are not meant to be exhaustive:

° we are required to comply with new policies or any
amendment to current policies in relation to the gaming
industries, which may affect our business operations;

° we face uncertainties in the continued growth of the gaming
business as well as the market acceptance of our games;

o delays of game launches could negatively affect our
operations and prospects;

° we rely on our key personnel, and our business and growth
prospects may be severely disrupted if we lose their services
or are unable to attract new key employees;

° if we are unable to extend the expected lifecycle of our
games, our business, financial condition, results of operations
and prospects could be materially and adversely affected;

° we rely on third-party distribution and publishing platforms
to distribute and publish our games. If these third-party
distribution and publishing platforms fail to effectively
promote our games on their platforms or otherwise fulfil their
obligations to us, our business and results of the operations
will be materially and adversely affected; and

° our business relies on our data analysis capabilities, any
impact on which would materially and adversely affect our
ability to formulate appropriate business strategies.
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Management Discussion and Analysis (continued)

To mitigate the identified risks, we shall monitor the risks, and review
our business strategies and financial results. We have implemented
the following strategies to ensure the risks are being managed:

° our Directors and management teams actively exchange
views and information in relation to the new policies and
amendments to current policies of the gaming industries
with relevant regulatory authorities and take appropriate
actions to respond to the changes and ensure the Group is in
compliance with the latest applicable laws and regulations;

° our user support department is committed to tracking and
responding to the changes in players’ preferences in a timely
and effective manner;

° we further strengthen our data analytics capabilities to
continue developing popular games, and improving the
gaming experience of players;

o we constantly enhance or update our existing games with
new features to attract players;

° to keep pace with the market, we bring on board new talents
to keep the competitiveness of our businesses; and

° we strengthen our relationships with major domestic and
international publishing and business partners.
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Management Discussion and Analysis (continued)

BIRE S W AT ()

Operational Information

During the year ended 31 December 2025, we continued to focus
on the R&D of games and the operations of high-quality games
to cope with the intensifying competition in the gaming industry
and endeavored to become a world-renowned game developer
integrated with research, operation and development capabilities.
For the year ended 31 December 2025, the Group’s online game
revenue was mainly derived from several well-known games,
including “DDTank” (58 58 &) series and “Wartune” (4 i) series.

We assess the operating performance with a set of key performance
indicators, which include MAUs, MPUs and ARPPU. Fluctuations in
our operating data are primarily a result of changes in the number
of players who play, download (in the case of mobile games) and
pay for virtual items and premium features in our games. Using
these operating data as our key performance indicators allows
us to monitor our ability to offer highly engaging online games
and helps us to increase the continuous popularity of our games,
gain the monetization of our player base and deal with the intense
competition in the online gaming industry, so that we can implement
better business strategies.

For the year ended 31 December 2025, our web games had (i) an
average MAUs of approximately 0.62 million; (i) an average MPUs of
approximately 26,200; and (i) an ARPPU of approximately RMB675;
and our mobile games had (a) an average MAUs of approximately
1.40 million; (b) an average MPUs of approximately 122,500; and (c)
an ARPPU of approximately RMB627.

The following are the key performances for the games of the Group
for the year ended 31 December 2025:

“New DDTank” (7 3 & &)

Since the official launch in the Chinese Mainland by mid-2025, “New
DDTank” (%7 38 58 = ) has maintained stable operations. During the
Reporting Period, the game achieved a cumulative gross billing of
RMB190 million, and the cumulative registered users exceeded 2.93
million. For the year ended 31 December 2025, “New DDTank” ( #7
58 58 =) had (i) an average MAUs of approximately 0.65 million : (ii)
an average MPUs of approximately 47,300 : and (i) an ARPPU of
approximately RMB804. In the early stage of the game’s launch, the
game maintained its top 15 best-selling list of WeChat mini-games
and obtained the highest ranking of No.9.
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Management Discussion and Analysis (continued)

“Wartune Ultra” (1§ gh H5)

In 2025, the globalization strategy for “Wartune Ultra” (## fiH5)
achieved remarkable results, demonstrating robust commercialization
performance. During the Reporting Period, the game achieved a
cumulative gross billing of RMB180 million, representing a substantial
increase of 130.0% as compared to 2024. For the year ended 31
December 2025, “Wartune Ultra” (###5H5) had () an average MAUs
of approximately 225,000, representing a year-on-year increase of
88.0% as compared to 2024 : (i) an average MPUs of approximately
23,900, representing a year-on-year increase of 92.0% as compared
to 2024 : and (i) an ARPPU of approximately RMB690, representing
a year-on-year increase of 32% as compared to 2024. During 2025,
the game was successively launched in the Russian and Southeast
Asian markets, contributing to a year-on-year increase of 64.0% in
registered users. The “Guard Oath” (57 &1 Z 49) version launched
in July 2025 has effectively improved its user activity and payment
conversions.
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I\/Ianagement Discussion and Analysis (continued)

B2 A AT ()

YEAR ENDED 31 DECEMBER 2025  E—FE_RF+= ﬁ

COMPARED TO THE YEAR ENDED =t+t—HLEFEHEFZE

31 DECEMBER 2024 E_NE+=-A=1+— EIJJ:
FELLE

The following table sets forth the comparative statements of profitor TFTXREHINEHEE T -_RAFER _-T _U4F

loss for the years ended 31 December 2025 and 2024: +— A=+ HLEFELRNEBREE:

Year ended 31 December

BE+-A=+T—BLHFE

Year-on-year

2025 2024 change
—E-HF —ZT-mF 7] bt % &)
(RMB’000) (RMB’000) %
(AR%Tx) (AR®BTFIT) %
Continuing operations BESEXER
Revenue Uy = 521,291 306,396 7041
Cost of revenue 1 &8 B AR (152,268) (94,111) 61.8
Gross profit EF 369,023 212,285 73.8
R&D expenses MEEX (65,432) (131,865) -50.4
Selling and marketing expenses HERTSHEER (110,368) (63,600) 735
Administrative expenses ITHRAX (61,781) (45,971) 34.4
Net provision of impairment losses on T8 #i{= B E B E X
financial assets under expected credit T8 & g & EEE
loss model EEREFE (6,026) (25,472) -76.3
Other income H o g A 3,408 13,952 -75.6
Other gains or losses, net Hih sk BB FEE (49,927) (19,758) 152.7
Operating profit/(loss) meEEN S (FR) 78,897 (60,429) -230.6
Finance income B A 2,139 595 259.5
Finance costs B K AR (2,510) (1,866) 34.5
Finance costs, net ﬁ7f 5P A F 58 (371) (1,271) -70.8
Share of results of associates DIEBELEER (144) (1,669) -91.4
Profit/(loss) before income tax R P 15 B A0
=R (BE) 78,382 (63,369) -223.7
Income tax expense FriSti& A (42,390) (12,062) 251.4
Profit/(loss) for the year from FEREXELETERA
continuing operations wmAL(E8) 35,992 (75,431) 1477
Discontinued operation ERIEEET
Profit from discontinued operation B4R IE 58 2 75 5 A - 1,275 N/A 713 F3
Profit/(loss) for the year FRraEA(FHE) 35,992 (74,156) -148.5
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Management Discussion and Analysis (Continued)

CONTINUING OPERATIONS
REVENUE

The following table sets forth the breakdown of our revenue for the
years ended 31 December 2025 and 2024:

TR B R ED T (F)

EI:—I = I%E(é % ﬁ%
W #=

TREVNBMHE-_E-_AFR TN
F+-A=+—HIFENHRIEHEMAM:

For the year ended 31 December

BEE+t-A=t-HLEE

2025 2024
—E-RE —EF
(% of total (% of total
(RMB’000) revenue) (RMB’000) revenue)
(AR® (46 W & (AR% (15 W 28
Tr) B EE%) F7T) 1BEE%)
Types of goods or services EmBBRBEES
Online game revenue A% e B s 521,291 100.0 299,641 97.8
— Self-development games — B EE
published by the Group REEELT 331,859 63.7 160,671 52.4
published by other publishers Hh TR BT 125,137 24.0 83,827 274
— Licensed games —RIBER
published by the Group REBEELT 37,066 71 54,099 17.7
published by other publishers Hth 21T 1T 27,229 5.2 1,044 0.3
Other game related services H fth 352 184 48 B AR 75 - - 6,755 2.2
Total Mt 521,291 100.0 306,396 100.0

For the year ended 31 December 2025, total revenue was
approximately RMB521.3 million, representing an increase of
approximately 70.1% as compared with the year ended 31
December 2024. For the year ended 31 December 2025, revenue of
the Group’s game business was approximately RMB521.3 million,
representing an increase of approximately 74.0% as compared with
the year ended 31 December 2024. The increase in revenue was
mainly due to the strong performance of our new game launched
during the Reporting Period, resulting in a substantial increase in
revenue as compared to the corresponding period in 2024.
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W sEmEa s ANREIZE BT BE
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H701% - BHE_TE_AF+_A=+—H
HFE AEEEHEBENRENABAR
Ke213E BT  REBE-_T-_MF+=-A
=+ —BHIEFEEIMNL740% o IR z5 A5
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I\/Ianagement Discussion and Analysis (continued)

EREAREIN (H)

COST OF REVENUE

Our cost of revenue mainly comprises employee salary and benefit
expenses incurred by our operations departments, bandwidth and
server custody fees and channel service fee and cost of licensing.
The cost of revenue amounted to approximately RMB152.3 million
for the year ended 31 December 2025, representing an increase of
approximately 61.8% as compared to the corresponding period for
the year ended 31 December 2024, mainly due to our new game
launched during the Reporting Period, resulting in a year-on-year
increase in channel service fee and cost of licensing as compared to
the corresponding period in 2024.

GROSS PROFIT AND GROSS PROFIT
MARGIN

Our gross profit amounted to approximately RMB369.0 million for
the year ended 31 December 2025, representing an increase of
approximately 73.8% as compared to approximately RMB212.3
million for the year ended 31 December 2024, which is mainly due to
a year-on-year increase in revenue for the year ended 31 December
2025.

Our gross profit margin was approximately 70.8% for the year ended
31 December 2025, representing a slight increase of 1.5 percentage
points as compared to that for the year ended 31 December 2024.

EXPENSES

R&D Expenses

Our R&D expenses mainly comprise employee salary and benefit
expenses incurred by our R&D department and outsourcing
expenses. The R&D expenses amounted to approximately RMB65.4
million for the year ended 31 December 2025, representing a
decrease of approximately 50.4% as compared to that for the year
ended 31 December 2024. Such decrease was mainly due to our
enhanced management of R&D expenses during the Reporting
Period, resulting in a decrease in employee salary expenses and
outsourcing technical expenses incurred by our R&D department as
compared to the corresponding period in 2024.
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Management Discussion and Analysis (continued)

Administrative Expenses

Our administrative expenses mainly comprise employee salary
and benefit expenses, office expenses, property rent expenses,
professional consulting service fees and miscellaneous management
fees. The administrative expenses were approximately RMB61.8
million for the year ended 31 December 2025, representing an
increase of approximately 34.4% as compared to that for the year
ended 31 December 2024. Such increase was mainly due to an
increase in professional consulting service fees and employee salary
and benefit expenses as compared to the corresponding period in
2024,

Selling and Marketing Expenses

Our selling and marketing expenses mainly comprise advertising
expenses incurred by marketing. The selling and marketing expenses
amounted to approximately RMB110.4 million for the year ended 31
December 2025, representing an increase of approximately 73.5%
as compared to that for the year ended 31 December 2024. Such
increase was mainly due to an increase in marketing and promotion
expenses incurred by our operations for the new game launched
during the Reporting Period as compared to the corresponding
period in 2024.

Income Tax

The income tax expenses increased by 251.4% to RMB 42.4
million for the year ended 31 December 2025 as compared to the
corresponding period in 2024, which was mainly due to the profits of
certain subsidiaries, resulting in an increase in income tax expense,
and the PRC withholding tax arising from the proposed distribution
of dividends to a Hong Kong subsidiary. The estimated income tax
rates applicable to the Group entities (excluding the entities that
are currently tax exempted) for the year ended 31 December 2025
varied from 5% to 25% (2024: 12.5%—-25%).

For the year ended 31 December 2025, our profit for the year
attributable to owners of the Company amounted to approximately
RMB37.0 million, as compared to a loss for the year attributable to
owners of the Company amounted to approximately RMB73.5 million
for the year ended 31 December 2024, representing a turnaround
from loss to profit year-on-year. This was mainly attributable to
the positive performance of our online games in 2025 led to a
year-on-year increase in revenue from online games.
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I\/Ianagement Discussion and Analysis (continued)

EREAREIN (H)

DISCONTINUED OPERATIONS

For the year ended 31 December 2024, our discontinued operations
recorded a profit for the period of approximately RMB1.3 million.
Details of the discontinued operations are set out in note 13 to the
consolidated financial statements.

LIQUIDITY AND FINANCIAL
RESOURCES

The Group generally finances its operations with internally generated
cash flow and equity or debt financing activities for its capital
requirements. As at 31 December 2025, cash and cash equivalents
amounted to approximately RMB313.0 million (2024: RMB60.7
million), which were denominated in RMB, representing an increase
of approximately 416.1% as compared to the year ended 31
December 2024. Such increase was mainly because our operating
cash inflows and the recovery of certain investment funds during the
Reporting Period.

INTEREST BEARING LOAN

We adopt a prudent treasury management policy to ensure that our
Group maintains a healthy financial position. As at 31 December
2025, our bank and other borrowings were nil (2024: RMB15.0
million). The borrowing balance of RMB15.0 million for the year ended
31 December 2024 has been repaid during the Reporting Period. As
at 31 December 2024, our borrowings were denominated in RMB,
which are at fixed interest rate. Details of the Group’s borrowings,
including maturities, currencies and interest rates, are set out in note
28 of the consolidated financial statements.

GEARING RATIO

As at 31 December 2025, the Group’s gearing ratio was
approximately 10.2% (2024: 6.9%). The increase was mainly due
to the increase in total liabilities is greater than the increase in total
assets. The gearing ratio is calculated as total debt divided by total
assets of the Group as at 31 December 2025.
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Management Discussion and Analysis (Continued)

OTHER FINANCIAL RATIOS

TR B R ED T (F)

H fth B %5 bb =X

The following table sets forth certain financial ratios of the Group as 2k 5 71| A< 5= B X BT /R B 76 AR O = B HI 69

at the Statement of Financial Position dates indicated: A TR =
As at As at
31 December 31 December
2025 2024
RZZE-HF RZTNF
+=A +_H
=t+—H =t+—~H
Return on equity’ f* T [0 37 & 21% (4.4%)
Return on total assets? 4R FE B R ke 1.9% (4.1%)
Current ratio® it B b &8 473.4% 226.1%
Interest-bearing debt to asset* FHEE M E A EE X - 0.8%
Net profit margin® E A S 6.9% (24.2%)
1. Return on equity ratio is calculated as profit/(loss) for the year divided by total 1. BEEEREDRFRERN,(GE)BRUFRE
equity as at year-end. HRHEAE -

2. Return on total assets ratio is calculated as profit/(loss) for the year divided by total 2.
assets as at year-end.

3. Current ratio is calculated as total current assets as at year-end divided by total 3.
current liabilities as at year-end.

4. Interest-bearing debt to asset is calculated as total interest-bearing borrowings 4.

(excluding lease liabilities) as at year-end divided by total assets as at year-end. As
at 31 December 2025, we did not have any interest-bearing borrowings.

5. Net profit margin is calculated as profit/(loss) for the year divided by total revenue. 5.

HEEOREDRFREN(BR)BRIAFR
MEEESBL -

MBLEDNEFRRDEERLERAFRRD
BEAEFEST -

SAEEHEBEELERDRFRGTEEREECT
BREEERBIRUNFREELRAESEL - R
“E-RF+T-A=+—RB BMLEEAEFE

&K o

%ﬂﬂrﬂﬁimﬁﬂﬁgﬁﬁuﬁéﬁﬁ
FEET

— = — AF R Annual Report 2025 33



I\/Ianagement Discussion and Analysis (continued)

EREAREIN (H)

CAPITAL EXPENDITURE

EXRREX

Year ended 31 December

BE+t-HA=+—HLEE

Year-on-year

2025 2024 change
—EZEEF —EF &) Lt 2

(RMB’000) (RMB'000) %

(AR%Tx) (AR®BTFI) %

Servers and other equipment Pk 75 23 & H A0 5% 8 544 207 162.8

Office furniture and leasehold MARER

improvement HEMEEE — 21 N/A 7~ i3 A

Buildings and related improvements BFREEEES - 16,178 N/A A~ 38 F

Vehicle E 545 — N/A 738

Total et 1,089 16,406 -93.4
Our capital expenditure includes servers and other equipment, I BRI X OIERIGE R Eith R -
office furniture and leasehold improvement, buildings and related A FE R EMEEE BFREBE

improvements, and vehicle. The total capital expenditure for the
years ended 31 December 2025 and 2024 was approximately
RMB1.1 million and RMB16.4 million, respectively. The decrease was
mainly due to our purchase of buildings and related improvements in
2024,

FOREIGN EXCHANGE RISK

The Group operates in overseas markets through overseas
publishers and is exposed to foreign exchange risk arising from
various currency exposures, primarily with respect to the US dollar.
Foreign exchange risk arises primarily from recognized assets and
liabilities when foreign currency is or will be received from overseas
counterparties. For the year ended 31 December 2025, the Group
did not have policies to hedge any foreign currency fluctuation.
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Management Discussion and Analysis (continued)

SIGNIFICANT INVESTMENTS HELD

Investment in Shanghai Silicon

On 6 July 2025, the two indirect wholly-owned subsidiaries of the
Company entered into two limited partnership interest transfer
agreements with a purchaser, an independent third party pursuant
to which the purchaser agreed to acquire, and the Group agreed
to sell, the interests in the two partnerships held by the Group
for the purpose of holding the equity interest in Shanghai Silicon
(the “Partnerships”) at a total consideration of RMB394 million
(the “Disposal”) . The Disposal has been completed on 16 July
2025, the Group has henceforth ceased to own any interests in the
Partnerships, neither indirectly hold the shares in Shanghai Silicon.
Upon completion of the Disposal, the Group actually recorded a
gain of the Disposal of approximately RMB2.4 million in 2025, and
as compared with the original acquisition cost of the Partnership
Interests, the Group records a total gain of approximately
RMB14 million. For details of the Disposal, please refer to the
announcements of the Company dated 6 July 2025 and 5 August
2025.
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I\/Ianagement Discussion and Analysis (continued)

EREAREIN (H)

Investment in Ningbo Lianjun

As at 31 December 2025, (i) the fair value of the investment
in Ningbo Lianjun was approximately RMB116.3 million; (ii) an
unrealized fair value gain of the Group’s investment in Ningbo Lianjun
of approximately RMB11.3 million was accumulatively recognized
for the year ended 31 December 2025; and (iii) no dividend/profit
distributions was received during the year ended 31 December
2025. The fair value of the investment in Ningbo Lianjun compared to
the Group's total assets as at 31 December 2025 was approximately
6.1%, and is therefore classified as a significant investment of the
Group. As at 31 December 2025, the Group effectively invested in
approximately 20.98% in Ningbo Lianjun at a total capital investment
of RMB105.0 million. Ningbo Lianjun is a private equity fund in
the form of a limited partnership, the investment area of which
focuses on the integrated circuit and its upstream and downstream
enterprises, with upstream mainly including enterprises engaged
in silicon wafers for integrated circuits (including its upstream core
equipment and key consumables, etc.), and downstream mainly
including key chip design enterprises and those whose major
application scenarios, such as automotive networking, internet of
things, and autonomous driving applications, are synergistic and
growth-oriented. The investment in Ningbo Lianjun is expected to
be for medium and long-term purposes. The Board is optimistic
about the prospects of the related industry and the Group expect to
generate investment returns from the investment in Ningbo Lianjun.

Investment in Nanjing Lingxing

As at 31 December 2025, (i) the fair value of the investment directly
held in Nanjing Lingxing was approximately RMB122.3 million; (ii)
no unrealised fair value gain on the Group’s investment in Nanjing
Lingxing was recognised for the year ended 31 December 2025;
and (iii) no dividend/profit distribution was received during the
year ended 31 December 2015. The fair value of the investment
in Nanjing Lingxing compared to the Group’s total assets as at 31
December 2025 was approximately 6.4% and therefore classified as
a significant investment of the Group.

As at 31 December 2025, the Group directly held an investment of
approximately 0.5053% of Nanjing Lingxing (correspondingly held
approximately 44,741,619 shares in Nanjing Lingxing) at a capital
investment of RMB122.3 million. Nanjing Lingxing operates a smart
travel platform. The investment in Nanjing Lingxing is a medium
and long-term investment. Taking into account its industry position,
business prospects and its future capitalization plans, the Group
expects to receive financial returns from its investment in Nanjing
Lingxing.
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Management Discussion and Analysis (continued)

Save as disclosed above, the Group did not have any other
significant investments held as at 31 December 2025.

FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

Save as disclosed in this annual report, the Company did not have
other future plans for material investments or capital assets as at 31
December 2025.

MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURES

The Group did not have any material acquisitions or disposals of
subsidiaries, associates and joint ventures during the year ended 31
December 2025.

CHARGE ON ASSETS

As at 31 December 2025, there was no material charge on the
Group’s assets.

CONTINGENT LIABILITIES AND
GUARANTEES

As at 31 December 2025, save as disclosed in the section headed
“Material Legal Proceedings” in this annual report, we did not have
any other unrecorded significant contingent liabilities, guarantees,
and there was no material litigation against us.
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Management Discussion and Analysis (continued)

BIRE S W AT ()

EMPLOYEES AND REMUNERATION
POLICIES

As at 31 December 2025, we had 229 full-time employees, mostly
based in Shenzhen, Shanghai and Wuxi, the PRC. The following
table sets out the number of our employees by function as at 31
December 2025:

& & %5 M BUR

R-EBE-_HAF+-_A=+—"H H%MHEA
220080 2 BEE AR RLZHMURRBEE
I-EBREG TEHIWEMRZZ
THFET A=+ —BEBESHSNESR
8 :

Number of
Function B3 B Employees % of total
EBEEHE HM#BEHEIHL
R&D ot 2% 167 73%
Operation =g 26 1%
Administration 1T 36 16%
Total @t 229 100%

For the year ended 31 December 2025, our employee remuneration
amounted to approximately RMB103.4 million (including salary,
bonus interest, share-based compensation, pension scheme
contribution, termination payments, other social security fund and
other employee benefits).

The remuneration of our employees is determined based on their
performance, experience, competence and market comparables.
Their remuneration package includes salaries, performance-related
bonus interest, RSUs, allowances and state-managed retirement
benefit schemes for employees in the PRC. The Group also provides
customized training to its staff to enhance their technical and product
knowledge.

The remuneration of Directors and members of senior management
is determined on the basis of each individual’s responsibilities,
qualification, position, experience, performance, seniority and time
devoted to our business. They receive compensation in the form
of salaries, performance-related bonus interest, RSUs, and other
allowances and benefits-in-kind, including the Group’s contribution
to their pension schemes.

38 7Road Holdings Limited &+ K& 2 &5 R A 7]

BE-_S-_AF+_A=+—HILFE"
BN EEFMARTEHARKI0348E T
(BEHe BaAFT BROME - BIK
FEMR - BB ES  HUdeRES
NEMEBRA) -

BPMEEHFMRMENRIR - K& Mt
N WSEMSANA L RERMEE
BENFHTBERESF S  REMHILAL
Mas - BRI EL  RBEA LT EE
B ABEREENRRENE - NEE
IRAEE SR et W EE - IRERSE
B 4 11T B 2E om R A o

E=kEMEEBRENFMIZE @R A
THBE BEF B &£ RK F
BRHBEMEBARANKHEEE - BF
N¥re  RABBEANR RGN
B AR EMER R EYREMOE AW
B BERASEEARFELHNEKRS

BB o



Corporate Governance Report

The Company is committed to achieving and maintaining high
standards of corporate governance by focusing on the principles of
integrity, accountability, transparency, independence, responsibility
and fairness. The Company has developed and implemented sound
corporate governance policies and measures, and the Board is
responsible for performing such corporate governance duties. The
Board will continue to review and monitor the corporate governance
of the Company, as well as various internal policies and procedures,
including but not limited to those applicable to employees and
Directors, with reference to the CG Code and other applicable legal
and regulatory requirements so as to maintain a high standard of
corporate governance of the Company.

During the year ended 31 December 2025, the Company has
complied with the applicable code provisions of Part 2 to the CG
Code.

The Board is responsible for leadership and the internal control of the
Company and oversees the Group’s businesses, strategic decisions
and performance and is collectively responsible for promoting the
success of the Company by directing and supervising its affairs.
The Board has general powers for the management and plans the
Company’s business development. The day-to-day operations and
management are delegated by the Board to the management of
the Group, who implements the Group’s strategy and direction as
determined by the Board.

The Board currently consists of six Directors, namely Mr. Meng
Shugi (Chairman), Mr. Liu Zhizhen and Mr. Yang Cheng, as executive
Directors, and Mr. Xue Jun, Ms. Li Yiging and Mr. Lui Chi Ho, as
independent non-executive Directors. None of the Directors have a
relationship (including financial, business, family or other substantial
or related relationship) with each other. The Board has a balance
of skills and experience appropriate for the requirements of the
business of the Group.

The biographies of the Directors are set out on pages 17 to 21 of this
annual report.

Mr. Yang Cheng and the Company entered into a new service
agreement which replaced the original service agreement, pursuant
to which Mr. Yang Cheng is entitled to receive an annual salary of
RMB1,200,000 (exclusive of discretionary salary and bonus).

Save as disclosed, there is no information required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.
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Corporate Governance Report (continued)
rEERME (8)

Each of the executive Directors has entered into a service contract
with the Company and the Company has issued letters of
appointment to each of the independent non-executive Directors.

Code provision B.2.2 of Part 2 to the CG Code states that every
director, including those appointed for a specific term, should be
subject to retirement by rotation at least once every three years.

In accordance with the Articles of Association, all the Directors are
subject to retirement by rotation at least once every three years. Any
new Director appointed by the Board (i) to fill a casual vacancy in the
Board; or (ii) as an additional Director to the Board shall hold office
only until the first annual general meeting of the Company after his
appointment and shall then be eligible for re-election.

Each of the independent non-executive Directors has signed a letter
of appointment with the Company for a term of three years and is
subject to retirement by rotation at an annual general meeting of the
Company at least once every three years.

The service contracts and letters of appointment are subject to
termination in accordance with their respective terms. The term of
the service contracts and the letters of appointment may be renewed
in accordance with the Articles of Association, the Listing Rules and
other applicable laws.

The aggregate remuneration (including fees, salaries, contributions
to pension schemes, share-based compensation expenses, bonus
interests, housing and other allowances and other benefits in kind)
payable to the Directors for the year ended 31 December 2025 was
approximately RMB9.0 million.

The remuneration of the Directors is determined with reference to
salaries paid by comparable companies, time commitment and
responsibilities of the Directors and performance of the Group.
Details of the remuneration of the Directors and senior management
for the year ended 31 December 2025 are set out in note 15 to the
consolidated financial statements.

The Company has arranged appropriate insurance cover in respect
of legal proceedings against the Directors.

The Company has procedures as agreed by the Board to
enable Directors, upon reasonable request, to seek independent
professional advice in appropriate circumstances, at the Company’s
expense as required pursuant to code provision C.5.6 of Part 2 to
the CG Code.
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Corporate Governance Report (continued)

During the year ended 31 December 2025 and up to the date of
this annual report, the Board at all times met the requirements
of the Listing Rules relating to the appointment of at least three
independent non-executive Directors, representing one-third of the
Board.

The Company has received a written confirmation of independence
from each of the independent non-executive Directors pursuant
to Rule 3.13 of the Listing Rules, and considered them to be
independent. In addition, each of the independent non-executive
Directors during the year ended 31 December 2025 had
demonstrated the attributes of an independent non-executive
director by providing independent views and input and there is no
evidence that their tenure has had any impact on their independence.
Accordingly, the Directors are of the opinion that each of the current
independent non-executive Directors have the required character,
integrity, independence and experience to perform the role of an
independent non-executive director. The Board is not aware of any
circumstances that might influence each of the current independent
non-executive Directors in exercising their independent judgement
and the Board believes that their external experience will continue
to ensure independent views and input are available to the Board,
as well as generate significant contribution to the Company and
the Shareholders as a whole. The Board has conducted its review
on such mechanism to ensure independent views and input are
available to the Board and considered that the said mechanism was
effective for the year ended 31 December 2025.

Directors have access to the services of the joint company
secretaries to ensure that the Board procedures are followed. As at
31 December 2025, the joint company secretaries of the Company
are Mr. Yang Cheng and Mr. Cheng Ching Kit. With effect from
26 January 2025, Mr. Li Zhengquan resigned as a joint company
secretary and Mr. Yang Cheng was appointed as a joint company
secretary. With effect from 10 July 2025, Mr. Cheung Kai Cheong,
Willie, resigned as a joint company secretary and Mr. Cheng Ching
Kit was appointed as a joint company secretary. In compliance with
Rule 3.29 of the Listing Rules, Mr. Yang Cheng and Mr. Cheng Ching
Kit have undertaken no less than 15 hours of relevant professional
training during the year ended 31 December 2025. Mr. Cheng Ching
Kit has the necessary qualifications and experience as required
under Rules 3.28 and 8.17 of the Listing Rules.
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Corporate Governance Report (continued)
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Mr. Cheng Ching Kit is a vice president of SWCS Corporate Services
Group (Hong Kong) Limited and his primary corporate contact
person at the Company is Mr. Yang Cheng, our executive Director,
chief financial officer and joint company secretary.

In compliance with code provision of the CG Code regarding
continuous professional development training, all Directors attended
various continuous professional development (“CPD”) trainings
during the year ended 31 December 2025, including CPD activities
by way of reading materials and/or trainings regarding the updating
of the Listing Rules, the responsibilities and continuous obligations of
Directors and the Environmental, Social and Governance Reporting
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Guide. The Company has arranged suitable trainings for all Directors
in order to develop and refresh their knowledge and skills as part of

their continuous professional development.

The particulars of the trainings of each Director during the year

ended 31 December 2025 are set out as follows:

Participation of

Name of Director CPD trainings

RREFBEERHRN D - AQFCE
REBEETHAENTI  EEERR
R E IR A & R (T

W&y EE—_E-_AF+-_A=1+—H
HFEBUNESES Z2EIINFEE:

Types of CPD trainings participated

ESIEST

EEp HEXBRIFI SMBBEXBRRIZINER

Executive Directors

HITES

Mr. Meng Shugi 4 Online training and reading materials for the 81st Enhanced
Continuous Professional Development (ECPD) seminar
for governance professionals on “Capital Operations and
Overseas Expansion of Chinese Enterprises” held by The
Hong Kong Chartered Governance Institute.

RETRE ENWN BRAEEN\+—HREATRHEEXERRE
uﬁﬂﬁﬁ YEE AR {8 | A 4R 353 A BIEM K -

Mr. Liu Zhizhen v Online training and reading materials for the 81st Enhanced

(appointed with effect
from 26 January 2025)

EREE(E-F_AF

—HAZFNAEZE)

Mr. Yang Cheng

BT L
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Continuous Professional Development (ECPD) seminar
for governance professionals on “Capital Operations and
Overseas Expansion of Chinese Enterprises” held by The
Hong Kong Chartered Governance Institute.
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The 81st Enhanced Continuous Professional Development
(ECPD) seminar for governance professionals on “Capital
Operations and Overseas Expansion of Chinese Enterprises”
held by The Hong Kong Chartered Governance Institute.
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Participation of
CPD trainings
ESIEST
Exns HEXBRIZFI

Name of Director

Corporate Governance Report (continued)

tEERHmE (E)

Types of CPD trainings participated

SMEREXERRIZINER

Mr. Li Zhengquan X
(resigned with effect
from 26 January 2025)
FEREE
(BE=—F_aF—H
ZAFNHEFFE)

Independent non-executive Directors

BYFHTES

Mr. Xue Jun v
R

Ms. Li Yiging v
BiasdLL

Mr. Lui Chi Ho 4
BERKE

Not applicable

7 i

(et

Online training and reading materials for the 81st Enhanced
Continuous Professional Development (ECPD) seminar
for governance professionals on “Capital Operations and
Overseas Expansion of Chinese Enterprises” held by The
Hong Kong Chartered Governance Institute.
BERERAABERAGENT BB ATREFETERR
BREIEREERFBPEEIMR EIFIIMBEIEME

Online training and reading materials for the 81st Enhanced
Continuous Professional Development (ECPD) seminar
for governance professionals on “Capital Operations and
Overseas Expansion of Chinese Enterprises” held by The
Hong Kong Chartered Governance Institute.
BEERAABERAGENT BB ALTREHETERR
BREIEREERFBBEEIMR EIFIIMBIEME

Online training and reading materials for the 81st Enhanced
Continuous Professional Development (ECPD) seminar
for governance professionals on “Capital Operations and
Overseas Expansion of Chinese Enterprises” held by The
Hong Kong Chartered Governance Institute.
BEERAABERAGENT BB ALTREHETERRE
BREIEAREEREFBBEEIMR EIFIIMBIEME
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Corporate Governance Report (continued)
TEERMmE (8)

CORPORATE GOVERNANCE
FUNCTIONS

The Board is responsible for performing the functions set out in code
provision A.2.1 of Part 2 to the CG Code.

The principal roles and functions of the Board in relation to corporate
governance are to develop and review the Company’s policies
and practices on corporate governance, to review and monitor the
training and continuous professional development of Directors and
management, to review and monitor the Company’s policies and
practices on compliance with legal and regulatory requirements,
to develop, review and monitor the code of conduct applicable to
employees and Directors, and to review the Company’s compliance
with the CG Code and disclosure in this Corporate Governance
Report.

BOARD DIVERSITY POLICY AND
NOMINATION POLICY

Pursuant to the CG Code, the Board has adopted a Board diversity
policy and a nomination policy. The Board diversity policy sets
out the basic principles to ensure that the Board has the requisite
knowledge of the Company and experience in different business
and cultural conditions of different regions and markets and a
variety of perspectives necessary to maintain and enhance the
overall effectiveness of the Board and taking account of succession
planning. All Board appointments will continue to be made on a merit
basis based on the Group’s business needs from time to time, while
taking into account the benefit of diversity (including gender diversity
at Board level). In accordance with the Company’s nomination policy,
the Company will ensure that the Board has a balance of skills,
experience and diversity of perspectives necessary to enhance
the effectiveness of the Board and to maintain high standards of
corporate governance. Selection of Board candidates will be based
on a range of factors with reference to the Group’s business needs,
including but not limited to age, gender, nationality, educational
background, industry and professional experience. The Nomination
Committee will select board members in accordance with the
Company’s nomination policy and will also give consideration to
the Company’s Board diversity policy. The Nomination Committee
will review the Board diversity policy at least annually to ensure its
continued effectiveness. During the year ended 31 December 2025,
the Nomination Committee was satisfied with the diversity of the
existing Board and did not, for the time being, set up any measurable
objective regarding the diversity of the Board.

44 7Road Holdings Limited &+ K& 2 &5 R A 7]

R EEMAE

EZSRENTERENAT!
<F I 6 ST A 21168 P 5 Bk

E=ZeAMEEERANIEACKBEER
HE M ARB R RERBRRKRER -
BRREREEREEENEIINFESR
XER BROREREARBEETEER
EERETEMNBREER - HIE - B
MREFERANEENESNETER - X
K ANRREST EEERTANBER R
EALXERREANNPREER -

ESEZNEBRERRRESR
B R

RELEXEATH EFGCRMN—EE
EZEETUEBREREBRR -EFEZ T
ERRINEEARA  HREFSABL
EMARAIME - TEMBE LTS ERE
R UERBNEBRANSBLERE -
MBI EAEEENEBUGE  AEE
BERS -EEZSMAESREBUARA
EENER  EEEZTLBRESE
J& mE # 1E Bl Z ek A a8 /Y [R] B AR 1R AR &
BARMEBRTEMEL - REAQFN
REMR AARGHEREFTSENNER
BEfEmEne KREERAT I mER
T KMBEAEZTSNEFERRLRE
BIRENDEERKT EFEHERNK
SENEBTR  REFETRNFE -
R B HEESR TEREXRLR
FRAXBEEFTEHREA-REBZBEER
RERAABNERRRHIEEFTENE

NEEZEARANESTEZITICBRK - 18
HAREERIEBFRVESEZTIREK

NEREHEER -BE_T_AF+_
A=1+—HALFE REZEQURTE
ZEMRBEZTERTIME  REALER
EEgNEZTIERIEMAIGERR -



Corporate Governance Report (continued)

Currently, the Board comprises five male Directors and one female
Director and has achieved gender diversity in respect of the Board.
Our female account for approximately 28.82% of the Group’s total
workforce and approximately 16.67% of its senior management.
Further details on the gender ratio of the Group together with
the relevant data can be found in the Environmental, Social
and Governance Report of the Company for the year ended 31
December 2025 at the Appendix to this annual report.

The Group is committed to providing equal opportunities to all
employees, irrespective of gender, race, age, nationality, religion,
sexual orientation, disability, or other dimensions of diversity, and
strongly opposes all forms of discrimination. The Company remains
dedicated to incorporating gender diversity in its recruitment process
to ensure a pipeline of potential candidates across all job levels. The
Board will regularly review the gender composition of the workforce
and establish targets as necessary.

The Company has adopted a practice to convene Board meetings
regularly which is at least four meetings per year and roughly on
a quarterly basis. A notice of a regular Board meeting shall be
delivered to all the Directors at least 14 days in advance with the
matters to be discussed specified in agenda of the meeting. For
other Board and Board committee meetings, reasonable notice is
generally served. Agendas or relevant documents of the Board or
Board committee meetings shall be despatched to the Directors
or members of the committees at least three days prior to the
convening of the meetings to ensure that they have sufficient time
to review the relevant documents and be adequately prepared for
the meetings. When Directors or Board committee members are
unable to attend a meeting, they will be advised of the matters to be
discussed and given an opportunity to make their views known to
the Chairman prior to the meeting. The minutes are kept by the joint
company secretaries of the Company and the copies are circulated
to all Directors for reference and recording purposes.

The minutes of the meetings of the Board and Board committees,
composing of all matters under consideration and decisions made
including any problems raised by the Directors, are thoroughly
recorded. Draft minutes of each Board meeting and Board
committee meeting are sent to the Directors for comments within
a reasonable time after the date on which the meeting is held.
Directors have a right to review the minutes of the Board meetings
and the Board committee meetings.
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Corporate Governance Report (continued)
TEERMmE (8)

During the year ended 31 December 2025, the Company held 9
Board meetings. The attendance of each Director at the Board
meetings is set out below:

BE_E-_ha&+-—_A=+—BHILEE -
AARBATINESESECH SRES
HEEETEZNBRASENAT:

Attendance/
Number of
Directors E=E meetings held
HEER
FHEBERH
Executive Directors HITES
Mr. Meng Shugi BEFEE 9/9
Mr. Li Zhengquan®ete " Z IF & 5 e 0/0
Mr. Yang Cheng 15 K % 9/9
Mr. Liu Zhizhen®ote2) 2 R 5t EWE 9/9
Independent non-executive Directors BIYFHTES
Mr. Xue Jun BEELE 9/9
Ms. Li Yiging K= g 9/9
Mr. Lui Chi Ho EREE 9/9
Notes: B 7
1. With effect from 26 January 2025, Mr. Li Zhengquan resigned as an executive 1. BEZZE-hAF A+ BB FERILEFT
Director. HMITES -
2. With effect from 26 January 2025, Mr. Liu Zhizhen was appointed as an executive 2. BE-T-AF A=+ AR BERLERS
Director. EBAITESE -
Chairman and Chief Executive Officer FERITHER

Under code provision C.2.1 of Part 2 to the CG Code, the roles of
chairman and chief executive officer should be separate and should
not be performed by the same individual.

The Chairman and CEO of the Company are independent of
each other and their positions are held by different individuals.
Mr. Meng Shugqi, the Chairman of the Company, is responsible for
the management of the Board and the formulation of the overall
strategy of the Group. Mr. Liu Zhizhen, the CEO, is responsible for
the implementation of the Group’s strategies and business strategies
formulated by the Board and the day-to-day operations of the
Group, including product development management and channel
operations.
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Corporate Governance Report (continued)

GENERAL MEETING

Annual general meeting proceedings are reviewed from time to time
to ensure that the Company follows best corporate governance
practices. The notice of annual general meeting is published at least
21 days prior to the annual general meeting and the accompanying
circular also sets out details of each proposed resolution and
other relevant information as required under the Listing Rules. The
chairman of the annual general meeting exercises his power under
the Articles of Association to put each proposed resolution to the
vote by way of a poll. The procedures for demanding and conducting
a poll are explained at the beginning of the meeting. The poll results
announcement will be posted on the websites of the Company and
the Stock Exchange on the day of the annual general meeting.

During the year ended 31 December 2025, one annual general
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The attendance of each Director at the meetings is set out below: ARE ZRRESFSHERERENER
E ]l N
Attendance/
Number of
Directors = meetings held
HEBR,
BHEERRE
Executive Directors HITESE
Mr. Meng Shuqi HZEFTRE 1/1
Mr. Li Zhengquan®ete " 2 2 5 WD 0/0
Mr. Yang Cheng B & 1/1
Mr. Liu ZhizhenNete2 8| 75 R ST WD) 11
Independent non-executive Directors BIYFHITESE
Mr. Xue Jun B E 1/1
Ms. Li Yiging BeE L 1/1
Mr. Lui Chi Ho AEREE 1/1
Notes: B 5
1. With effect from 26 January 2025, Mr. Li Zhengquan resigned as an executive 1. BE-ZT-hF— A=+ "AfR ' TE2TEEHT
Director. BWITES -
2. With effect from 26 January 2025, Mr. Liu Zhizhen was appointed as an executive 2. BE-T-AF—A=-+ B ASIREERES
Director. ERITESE -

The forthcoming AGM is expected to be held on Tuesday, 26 May
2026. The notice of the AGM will be published at least 21 days
before the AGM.
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Corporate Governance Report (continued)

CEERHRE (B)

BOARD COMMITTEES

The Company has three principal Board committees, namely the
Audit Committee, the Remuneration Committee and the Nomination
Committee. Each of the Board committees operates under its terms
of reference. The terms of reference of the Board committees are
available on the websites of the Company and the Stock Exchange.

During the year ended 31 December 2025, the Company held six
Board committee meetings. The attendance of each Director at the

Board committee meetings is set out below:

EEZET

ARAIRE-EXTEEFTEZEe  HEZ
ZBg FwHEZBEELREEZEE - &
S8 HBREEEFE -EFE
BEr BB ENARR KA AU R]
HERH -

HE—_Z2_AFf+-_A=+—HILFE "
ARBIBRATANAREELZESCH - B4

EEHFEZZEEZNBREAIIMT

Attendance/Number of meetings held
HEBR BREBIRE

Audit Remuneration Nomination

Directors == Committee Committee Committee
EREEE FHEES REEEE

Executive Directors HITES

Mr. Meng Shugi EEHEAE N/A 2/2 2/2
i A

Mr. Li Zhengguan®ote ZFE &M N/A N/A N/A
A3 A i@ A i@ A

Mr. Yang Cheng 15K 5 & N/A N/A N/A
i@ A i@ A i@ A

Mr. Liu Zhizhen®ete2 B R o A ) N/A N/A N/A
i@ A i@ A i@ A

Independent non-executive Directors B Y JEHTE S

Mr. Xue Jun EELE 2/2 2/2 2/2

Ms. Li Yiging BiaELt 2/2 2/2 2/2

Mr. Lui Chi Ho BEERTLE 2/2 2/2 2/2

Notes: B =

1. With effect from 26 January 2025, Mr. Li Zhengquan resigned as an executive 1. BE-ZT-hAF— A=+ A FTE2TEEHT

Director. HITES -
2. With effect from 26 January 2025, Mr. Liu Zhizhen was appointed as an executive 2. BE-ZT-hF A=+ B AFRCEES
Director. EBRITES -
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Corporate Governance Report (continued)

Audit Committee

The Company has established an Audit Committee with written
terms of reference in compliance with the CG Code. The Audit
Committee consists of three members, namely Mr. Xue Jun, Ms. Li
Yiging and Mr. Lui Chi Ho, all being our independent non-executive
Directors. Mr. Xue Jun is the chairman of the Audit Committee. The
primary duties of the Audit Committee are to review and supervise,
and provide an independent view of the effectiveness of, the financial
reporting process and the risk management and internal control
systems of the Group, oversee the audit process and perform other
duties and responsibilities as assigned by the Board.

During the year ended 31 December 2025, major works performed
by the Audit Committee included, among others, (i) reviewing
the Group’s annual results announcement for the year ended 31
December 2024; (ii) reviewing the Group’s internal control policy,
risk management systems and internal audit functions; (i) reviewing
the Group’s interim results for the six months ended 30 June 2025
and audit plan; and (iv) discussing and addressing audit and report
issues of the external auditors of the Company.

The external auditors of the Company were invited to attend the
Audit Committee meetings without the presence of the executive
Directors to discuss with the Audit Committee issues arising from the
audit and financial reporting matters. There was no disagreement
between the Board and the Audit Committee regarding the
re-appointment of the external auditors of the Company.

Remuneration Committee

The Company has established a Remuneration Committee with
written terms of reference in compliance with the CG Code. The
Remuneration Committee has four members, comprising three
independent non-executive Directors, namely Ms. Li Yiqging,
Mr. Xue Jun and Mr. Lui Chi Ho, and one executive Director,
namely Mr. Meng Shugi. Ms. Li Yiging is the chairwoman of the
Remuneration Committee. The primary duties of the Remuneration
Committee are to assess performance of executive Directors, make
recommendations to the Board on the policy and structure of the
remuneration for the Directors and senior management and the
remuneration packages of individual executive directors and senior
management (i.e. the model described in the code provision E.1.2(c)(ii)
of the CG Code is adopted) and make recommendations to the
Board on employee benefit arrangement (including reviewing and/
or approving matters relating to share schemes under Chapter 17 of
the Listing Rules).
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TEERMmE (8)

During the year ended 31 December 2025, the Remuneration
Committee reviewed the remuneration policy and structure, assessed
the performance of executive directors, approved the terms of
executive directors’ service contracts and made recommendations
to the Board on the annual remuneration packages of the executive
Directors and the senior management and other related matters.

Pursuant to code provision E.1.5 of the CG Code, details of the
annual remuneration of the senior management by band for the
year ended 31 December 2025 are set out under “Compensation of
Directors and Senior Management” in the Director’s Report.

Nomination Committee

The Company has established a Nomination Committee with written
terms of reference in compliance with the CG Code. The Nomination
Committee consists of three independent non-executive Directors,
being Mr. Xue Jun, Ms. Li Yiging and Mr. Lui Chi Ho, and one
executive Director, being Mr. Meng Shugi, who is the chairman of the
Nomination Committee.

The Nomination Committee is responsible for reviewing and
assessing the composition of the Board and the independence of
the independent non-executive Directors, assisting the Board in
maintaining a board skills matrix, making recommendations to the
Board on appointment and removal of Directors and supporting the
Company’s regular evaluation of the board’s performance. When
nominating a new Director, the Nomination Committee shall conduct
adequate due diligence in respect of such individual and hold a
meeting to make recommendations for consideration and approval
by the Board, The Nomination Committee will consider candidates
on merit against objective criteria and with due regards to the
benefits of diversity on the Board in accordance with the Board
diversity policy adopted by the Company. Diversity of the Board will
be considered from a number of perspectives, including but not
limited to gender, age, cultural and educational background, industry
experience, technical and professional skills and/or qualifications,
knowledge, length of services and time to be devoted as a Director.
The Company will also take into account factors relating to its own
business model and specific needs from time to time. The ultimate
decision will be based on merit and contribution that the selected
candidates will bring to the Board.

During the year ended 31 December 2025, the Nomination
Committee reviewed the structure, size and composition of the
Board, assessed the independence of independent non-executive
Directors and recommended the Board on the appointment of an
executive Director and the re-election of Directors.
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Corporate Governance Report (continued)

The Board adopted the revised terms of reference for the Nomination
Committee in August 2025. The amendments aim to supplement
the functions of the Nomination Committee in assisting the Board
in preparing a board skills matrix and supporting the Company in
conducting regular evaluations of the Board’s performance.

MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code as its own code of
conduct regarding securities transactions by the Directors and the
Group’s employees who, because of their office or employment, are
likely to possess inside information in relation to the Group or the
Company’s securities.

Having made specific enquiry, all Directors have all confirmed that
they have complied with the Model Code during the year ended
31 December 2025. In addition, the Company is not aware of any
non-compliance of the Model Code by the relevant employees of the
Group during the year ended 31 December 2025.

FRAMEWORK FOR DISCLOSURE OF
INSIDE INFORMATION

The Company has in place a policy on handling and dissemination
of inside information which sets out the procedures and internal
controls for handling and dissemination of inside information in
a timely manner in such a way so as not to place any person in
a privileged dealing position and to allow time for the market to
determine the price of the listed securities of the Company with the
latest available information. This policy also provides guidelines to
staff of the Company to ensure proper safeguards exist to prevent
the Company from breaching the statutory disclosure requirements.
It also includes appropriate internal control and reporting systems
to identify and assess potential inside information. Dissemination of
inside information of the Company shall be conducted by publishing
the relevant information on the websites of the Stock Exchange and
the Company, according to the requirements of the Listing Rules.
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Corporate Governance Report (continued)

ERERRE (F)
EXTERNAL AUDITOR

For the year ended 31 December 2025, the fees paid/payable to
ZHONGHUI ANDA CPA Limited, the current external auditors of the
Company, were as follows:

BHE—

MBS % B A

“HFE+ZA=T-HLEFE-
EH/FEHZK B3R A S B % B Al P [ 22

EGMEBMERARNERAT

Nature of Services PR % 1% & RMB’000
ARET T

Non-Audit related services (including interim  FEEZMBERE (BRETHEH RIS

review and tax filing services for BEAME AR PR

certain Hong Kong subsidiaries ) 327
Audit services (including annual audit for the ~ FZRIF (BIEAEE RIBH EEH B QA

Group and certain Hong Kong subsidiaries) FEER) 3,154
Total @t 3,481

ACCOUNTABILITY AND AUDIT

The Directors are responsible for overseeing the preparation of
the consolidated financial statements which give a true and fair
view of the state of affairs of the Group and of the results and cash
flows during the year ended 31 December 2025. A statement from
the auditor about its reporting responsibilities on the consolidated
financial statements is set out on page 91 of this annual report. In
preparing the consolidated financial statements for the year ended
31 December 2025, the Directors have selected suitable accounting
policies and applied them consistently, made judgments and
estimates that are prudent, fair and reasonable and prepared the
consolidated financial statements on a going concern basis.

The Directors are 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 basis on which the Company generates or preserves value
over the longer term and the strategy for delivering its objectives
are explained in the section headed “Management Discussion and
Analysis” as set out on pages 23 to 38 of this annual report.
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Corporate Governance Report (continued)

INTERNAL CONTROLS AND RISK
MANAGEMENT

The Board is responsible for evaluating and determining the nature
and extent of the risk the Company is willing to take to achieve the
Group’s strategic objectives, and ensuring that the Group establishes
and maintains appropriate and effective risk management and
internal control systems. The Board has developed its internal
management systems and has an internal audit function, which
includes but is not limited to the following processes:

° the Board receives regular updates from the senior
management and reviews the Group’s business plan, financial
results, investment strategies and business indicators to
ensure that the business risks are identified and managed;

° the senior management supervises the Group’s business
performance on an on-going basis via regular meetings
with respective departments and project teams, to identify
potential risks and develop strategies to address the risk;

° the Group monitors a wide range of indicators, such as game
statistics, player feedbacks and employee turnover rate, and
responds promptly if any risk indicators arise; and

° the Group works with external legal, accounting and other
professional advisers in various jurisdictions to ensure that it is
in compliance with relevant legislation and regulations.

However, the risk management and internal control systems are
designed to manage rather than eliminate the risk of failure to
achieve business objectives and can only provide reasonable and
not absolute assurance against material misstatement or loss.
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The Board is responsible for overseeing the management in
the design, implementation and monitoring of such systems,
and reviewing and maintaining appropriate and effective risk
management and internal control systems. During the year ended
31 December 2025, the Board conducted an annual review of the
risk management and internal control systems of the Group and
considered the risk management and internal control systems of the
Group have been implemented effectively and are adequate. Such
review covered financial, compliance and operational control. The
Board also discussed the business risk, financial risk, compliance
risk, operational risk and other risks. The Company has set up an
internal control department to conduct regular review of the internal
control system, policies and procedures of the Group and make
recommendations for rectification. The Company will continue to
improve its internal control system, to meet its obligations under the
Listing Rules and to satisfy the development requirements of the
Company.

In addition, the Board has reviewed and considered that the
resources, staff qualifications and experience, training programs and
budget of the Company’s accounting, compliance, legal and financial
reporting functions are adequate and effective during the year ended
31 December 2025.

The Group attaches utmost importance to the proper handling
and dissemination of inside information. Internal policies have
been put in place to ensure that inside information is adequately
controlled. To ensure the confidentiality and the timely disclosure of
inside information, al