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Linmon Media Limited (the “Company”, together with its subsidiaries
(including consolidated affiliated entities of the Company), collectively
referred to as the “Group”, “our Group” or “we”) is a company focusing
on creating premium original drama series based on our abundant

reserve of original IPs.

With the mission and vision of “shaping content by people, and shaping
people with content”, since our inception in 2014, our Group has been
dedicated to the full value chain of operations including investment,
production, distribution, promotion, and derivatives licensing of drama
series. Our main business lines cover the long-form original drama
series, short drama series, content marketing and other businesses
(including developing, producing and distributing films, and licensing
our IP derivatives adaptation rights, etc.).

By the end of 2025, our Group has produced and distributed a
total of 27 high-quality drama series. 25 of them are original drama
series in which we acted as the lead/sole investor and the executive
producer, and we therefore own proprietary rights of these drama
series. They include day-to-day life themed drama series such as
“A Love for Separation” ( </NBIEE) ), “A Little Reunion” ( {/NEXE) ),
“A Little Dilemma” ( {/N&15) ), “Nothing but Thirty” ( (=+ME) ),
“Twenty Your Life On” ( {Z=-+"12) ) series, “Nothing But You”
((EBME) ), “TheHeart” ( (L) ), “My Boss”( {{FtEESX) )and
“In Between” ( (¥ FB %) ), ancient costume themed drama series
such as “A Dream within a Dream” ( {(£%&—2) ), “Moonlit Reunion”
({F®ERY ), “A Journey to Love” ( {—=&FRFLL) ) and “Novoland:
Eagle Flag” ( { LN & #Z@8%) ) and suspense themed drama series
such as “Under the Skin” ( {JEFEBIZE) ) series and “Nobody Knows”
( {BE/NR) ). The aforesaid products focus on popular contemporary
topics such as family life, education, and female empowerment,
delivering positive value propositions and inspiring extensive discussion.
Up to now, our Group has abundant original IP reserve and high-
quality content products, driving our Group to become the top brand
in the industry.

Furthermore, our Group is also committed to our diversified growth
strategies, and continues to explore new growth avenues such as
short drama series, overseas business, IP derivative development and
content marketing, in order to maximise the commercial value of our
proprietary IP rights and build a diversified business structure, thereby
reinforcing our leadership in the industry.
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As to Hong Kong laws:
Clifford Chance

27/F, Jardine House
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Hong Kong
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PRC
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The Group’s revenue for the year ended 31 December 2025 amounted
to approximately RMB862.5 million, representing an increase of 31.3%
as compared with the revenue of approximately RMB657.0 million
achieved for the year ended 31 December 2024. Gross profit for the
year ended 31 December 2025 amounted to approximately RMB229.6
million, representing an increase of 111.6% from the gross profit of
approximately RMB108.5 million for the year ended 31 December 2024.
Adjusted net profit for the year ended 31 December 2025 amounted
to approximately RMB33.8 million, achieving a turnover from loss to
profit as compared to adjusted net loss of approximately RMB184.2
million for the year ended 31 December 2024.

The Group’s net assets as of 31 December 2025 amounted to
approximately RMB2,348.7 million, representing an increase of 1.5%
from net assets of approximately RMB2,313.9 million as of 31 December
2024. The board of directors of the Company (the “Board”) resolved
not to declare final dividend for the year ended 31 December 2025.
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2025 2024 2023 2022 2021
Unit: RMB’000 By AR%Tx 2025 [ 20245 2023 % 2022 [F 20215
Revenue WA 862,505 657,008 1,221,752 951,469 1,248,964
Gross profit EFH 229,641 108,523 481,598 373,985 559,030
Adjusted net profit/(loss) KRLFNE/(BR) 33,799 (184,113) 227,421 141,790 279,508
As of As of As of As of As of

31 December 31 December 31 December 31 December 31 December

2025 2024 2023 2022 2021

22025  HZE2024F  HE2023F  HZ2022F  HZ2021F

Unit: RMB’000 Bfy: AR% TR 12A31H 128318 128310 128318 124318
Total assets BaE 3,181,507 3,217,853 3,567,506 3,282,228 2,969,828
Total liabilities BERE 832,788 904,003 992,963 891,758 4,292,308
Total equity/(deficits) 1/ (B4 eE 2,348,719 2,313,850 2,574,543 2,390,470 (1,322,480)
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On behalf of the Board of Linmon Media Limited, | hereby present the
annual report of the Group for the year ended 31 December 2025.

In 2025, China’s film and television content industry was still in a critical
period of structural adjustment and transformation and upgrading,
and the overall industry was faced with multiple challenges. For
long drama series sector, key indicators such as the number of new
productions and effective viewership contracted as compared to last
year, while competition for user engagement time among various
forms of entertainment content has intensified. For short drama series
sector, with the gradual shift from traffic-driven growth to quality-based
competition, the overall market size and the number of active users
continued to maintain rapid growth. As top-tier content companies
focused on the expansion of global presence, the worldwide influence
of Chinese stories continued to expand. Additionally, the gradual
implementation of new policies and the continuous iteration and
upgrade of new technologies are expected to support the high-quality
development of the industry.

Amidst the aforesaid environment, in 2025, the Group continued
to uphold the strategic vision of “connecting with new audiences
through superior content”, navigating such industry cycle with strategic
resilience. It took effective measures to maintain the high quality of
long drama series, and successfully achieved the goal of producing
200 episodes during the year. The Group effectively realised leapfrog
growth in the three new business sectors, namely the short drama
series, overseas expansion and IP derivatives business. By further
enhancing comprehensive budget management, effectively achieving
quality improvement, efficiency enhancement and expense optimisation,
and advancing the implementation of Al new technology across the
entire process, the Group established a diversified business system
comprising long drama series for steady revenue stream, short drama
series for incremental growth, overseas business for market presence
expansion and IP derivatives for peripheral product revenue, laying a
solid foundation for long-term sustainable development of the Group.
For 2025, the Group recorded a revenue of more than RMB860 million,
representing a year-on-year increase of 31.3%, and recorded adjusted
net profit of RMB33.799 million, achieving a turnaround from loss to
profit as compared to the previous year.
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In 2025, the Group continued to adhere to the mission of developing
premium and serial original drama series. The Group initiated the
production of six projects and achieved the capacity goal of producing
200 episodes, with the average number of episodes produced
throughout the year doubled over the prior years, laying a solid
foundation for the growth in the number of episodes broadcast in the
future. In 2025, the Group launched two premium costume dramas,
namely the “A Dream within a Dream” ( {Z%&—%) ) and “Moonlit
Reunion” ( {F& ) ). With its innovative genre and high-quality
production, “A Dream within a Dream” ( (€% —2) ) set a new hits
record on the first day of broadcasting on iQlYI platform for the year
upon releasing, achieved platform feedback-based reward mechanism,
and simultaneously propelled the viewership of Jiangsu Satellite TV
to rank among the top chart during the same broadcast slot. This
drama series was rated as S+ tier summer hit by Enlightent (£&
%) in 2025. By breaking aesthetic boundaries with Chinese aesthetic
elements, “Moonlit Reunion” ( { F1&%%) ) earned the recognition as
a Douyin 2025 Trending Drama, and became the best-performing
costume drama in terms of new viewer acquisition on Tencent Video
in the second half of 2025.

In 2025, by maintaining scale development and premium contents
production and focusing on the financial indicators, the short drama
series business of the Group adopted the main business models
including short commercial-break drama, minimum guarantee and
traffic-based revenue sharing. On one hand, the Group achieved
effective expansion in the scale of production capacity by launching
141 short drama series with an accumulated duration of exceeding
10,000 minutes, an increase of over 70% from that of last year. On the
other hand, the Group produced a number of blockbuster products
including “Once Upon a Time in Northeast China: Flash Marriage” (
RILEIEEE  BIEINEL) ), “Return to 1944: Fighting the Japanese
Invader in Northeast China” ( (EE1944 : FERILITRF) )and “The
Little Harbour” ( {/)N\&&) ) which were ranked among the TOP charts
of hit list of the platforms and received a number of major awards of
the industry, achieving breakthroughs in popularity, critical acclaim and
commercial revenue. In 2025, the revenue of the short drama series
segment amounted to approximately RMB130 million, representing a
year-on-year increase of approximately 1.1 times.
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2025 marked a year of leapfrog development for the Group’s overseas
business, achieving a business model shift from copyright distribution to
global IP operation. A number of projects were popularly broadcasted
in overseas markets, and have successively registered new records
in its overseas distribution prices. “A Dream within a Dream” ( (€%
—#) ) was ranked TOP1 on the iQlY! International platform across
eleven countries and regions, while “Moonlit Reunion” ( { F&5) )
achieved outstanding results, including being ranked Top1 on Disney+
in Taiwan, Top1 on WeTV platform hit list in Vietnam, and Top1 on Viu
platform viewership list. The original drama series “Nothing But Thirty
- Bangkok” ({=+MBeEA/) ), as the first overseas reproduced
drama series of the Group’s own premium IP, was broadcasted and
became the best-performance drama on Disney+ in Thailand since its
launch. The Vietnam reproduction of “Nothing But Thirty” ( { =+
£ ) ) also achieved remarkable results of a phenomenal blockbuster,
realising global value operation of top-tier IP. Furthermore, the Group
accelerated the expansion into short drama series sector in overseas
markets, and produced and launched short drama series in niche
languages such as Thai language and Indonesian language, achieving
a hit rate of over 70%. Revenue from the overseas business for the
year amounted to nearly RMB90 million, representing a year-on-year
increase of approximately 1.3 times.

In 2025, the Group effectively pushed forward the development and
operation of IP derivatives, and expanded and explored the business
of drama series IP in the fields of peripheral derivative products, brand
licenses, game licenses, content derivatives, etc., establishing a new
model for the pre-development of IP derivative pipeline and achieving
continuous amplification of IP value throughout its entire lifecycle. In
2025, the broadcast of hit dramas such as “A Dream within a Dream”
((E%—2) ) and “Moonlit Reunion” ( {7 §%) ) drove the sales of
a wide array of derivative products such as character cards, stuffed
toys, apparel and jewelry. In particular, the sales volume of peripheral
derivative products of “A Dream within a Dream” ( {£%—%) ) ranked
among the top tier of such products of drama series in 2025. The
derivative products of “Ten Day Ultimatum” ( { +H#&E) ), a project
under production, have already been put on the market, achieving the
proactive operation of IP value. The IP derivatives business contributed
a revenue of more than RMB10 million in 2025, increasing by more
than 6 times over that of last year.
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Looking forward to 2026, China’s film and television content industry will
continue to undergo structural adjustment, with premium production,
global operation and new technology application remaining the focus
of future development of the industry. The Group will continue to
uphold the strategic vision of “connecting with new audiences through
superior content”. Upholding the people-centered, IP-based and Al-
empowered principle and positioning itself as a company dedicated to
the operation of top-tier IPs, the Group will continue to push forward its
IP strategy tailored for the Al era. For long drama series, the Group will
continue to produce premium and serial drama series, with a goal of
producing and broadcasting over 200 episodes for the year. For short
drama series, our focus will shift from scale development to premium
production, striving to produce more premium short drama series
with remarkable viewership and critical acclaim, so as to solidify our
leading position in the industry. For overseas business, we will continue
to advance the implementation of our IP global operation, deepen
strategic cooperation with global mainstream streaming platforms to
explore more overseas distribution channels and expand its production
capacity and coverage of short drama series in niche languages. For
IP operation business, by incorporating the pre-development of IP
derivatives into content creation, the Group will advance the vertical
development of its integrated IP value chain, unlocking the long-term
compound value of its IPs. The Group will promote the application of
Al technology in the content creation process by empowering industrial
upgrade with technology innovation and constantly optimising operation
efficiency, in an effort to build an empowering ecosystem for super
individual capable of consistently creating IP value in the Al era.

Lastly, on behalf of the Board, | would like to express my most sincere
gratitude to all our stakeholders for their unwavering support for the
development of Linmon Media over the past year. In 2026, the Group
will always stay committed to its original aspiration for content creation,
navigating industry cycles with a long-term perspective and embracing
changes of the times with an innovative spirit. The Group will continue to
create thrilling, high-quality content, tell compelling Chinese stories, and
promote Chinese film and television culture to the world. By delivering
superior operating results, the Group is dedicated to rewarding the trust
of its shareholders and contributing to promoting the development of
the industry and culture prosperity.

Su Xiao
Chairman
Hong Kong, 25 March 2026
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In 2025, the overall drama series industry faced certain challenges:
while the market size of the long drama series sector remained relatively
stable, the number of active users on video platforms, average user
usage time, and the number of production activities in the industry all
experienced a certain degree of decrease as compared to that of the
previous year. The market size of the short drama series sector and
the number of active users on the short drama series platforms both
maintained rapid growth, with a clear trend toward higher-quality content
for the short drama series. Meanwhile, with the gradual implementation
of the 21 new policies that were introduced during the year, we expect
it will effectively promote the high-quality development of the industry.
The continuous iteration and upgrade of Al technology applications
in the film and television industry, represented by Seedance 2.0, are
also advancing technological updates and creation democratization
of the industry.

In 2025, the Group continued to uphold the strategic vision of
“connecting with new audiences through superior content”, effectively
achieving the goal of productive year set at the beginning of the year.
For long drama series business, the Group remained committed to
developing premium and serial drama series, initiated the production
of 200 episodes and enhanced comprehensive budget management,
so as to drive quality improvement, efficiency enhancement and
expense optimisation. For short drama series business, the rapid
growth in the scale of the business, coupled with the production of top
premium products, has led to significant improvement in the financial
performance of this sector. For overseas business, the first localised
long drama series was launched, and a number of drama series secured
top rankings on overseas video platforms, driving sector revenue to
new heights. The expansion of IP derivatives business accelerated,
resulting in rapid growth in revenue from this sector as compared to
the previous year. We accelerated the in-depth application of Al in
both long and short drama series projects.

For 2025, the Group recorded a revenue of more than RMB860 million,
representing a year-on-year increase of 31.3%, and recorded adjusted
net profit of RMB33.799 million, achieving a turnaround from loss to
profit as compared to the previous year.
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In 2025, the Group continued to adhere to the mission of developing
premium and serial original drama series, and made proactive efforts in
facilitating content innovation, effectively enriching its IP strategies. We
produced and broadcasted the original drama series “A Dream within
a Dream” ( (Z%—%2) ) and “Moonlit Reunion” ( { 78 ). We
effectively increased the scale of production capacity and initiated the
production of six projects with approximately 200 episodes throughout
the year, laying a solid foundation for the growth in the number of
episodes broadcast in the future. Efforts have been made to promote
the in-depth application of Al technology in production processes
such as video production, scriptwriting as well as audio and video
processing.

e The original drama series “A Dream within a Dream” ( (€% —
Z) ): an amazing summer hit combining fantasy and comedy
with a novel-transmigration theme, which was broadcasted on
iQlYI platform and Jiangsu Satellite TV, setting a new hits record
on the first day of broadcasting on iQlYI platform upon releasing
in 2025 and propelling the viewership of Jiangsu Satellite TV to
rank TOP2 among peer television networks across 71 cities, 35
cities and nationwide during the same broadcast slot. This drama
series was rated as S+ tier summer hit by Enlightent (24 &%)
in 2025, and recorded total viewership of the clips of main topics
on Douyin platform of over 9.5 billion times, ranking TOP1 in the
same-period drama series list and effectively achieving platform
feedback-based reward mechanism.

e The original drama series “Moonlit Reunion” ( { 7 5%) ): a
meticulously crafted fantasy costume romance drama, breaking
aesthetic boundaries with Chinese aesthetic elements. Prior to
its launch, the series set a new record for the highest number of
pre-broadcast reservations for drama series released on Tencent
Video in 2025, with reservations exceeding 5.22 million. This
drama series achieved leading total viewership of the clips of
main topics on Douyin during the same broadcast slot, earning
recognition as a Douyin 2025 Trending Drama. Following its
broadcast, this drama series demonstrated a strong long-tail
effect, becoming the best-performing costume drama in terms
of new viewer acquisition on Tencent Video in the second half of
2025.

e  Drama series under development: in 2025, the Group initiated the
production of the original drama series of “Love Between Lines”
( CELELY ), “In the Moonlit” ( (ABAFTE) ), “Showdown” ( (&
§8) ), “The Heart 2” ( {F.02) ), “A Little Town’s Good Remedy”
(/MR ) ) and “Solar Rain Today” ( (5 X2AER) ), six
projects with a total of about 200 episodes. As of the date of this
annual report, “Love Between Lines” ( (&LEL) ) was released in
January 2026 with outstanding broadcast results. “In the Moonlit”
(CABETFE) ), “Showdown” ( (%) ), “The Heart 2" ( &L
2) ), “A Little Town’s Good Remedy” ( {/MEE 7)) and “Solar
Rain Today” ( {5 X2 AFF) ) are under production.
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In 2025, by maintaining scale development and premium contents
production and focusing on the financial indicators, the short drama
series business of the Group achieved rapid growth in the scale of
production capacity and created a number of premium blockbusters,
while accelerating the application of Al technology in the content
production of short drama series as well as quality improvement and
efficiency enhancement, with the significant improvement in the financial
performance of the sector as compared to the previous year:

e Achieving rapid growth in the scale of production capacity: in
2025, the accumulated number of short drama series released
by the Group was 141 products, and the accumulated duration
of short drama series produced by the Group was approximately
10,000 minutes, which represented a year-on-year growth of
nearly 70%, and the maximum scale of production capacity
reached over 20 products per month.

e  Producing a number of blockbuster products: the Group’s short
drama series “Once Upon a Time in Northeast China: Flash
Marriage” ( {(FRILEIEASE : PJIEHIR) ) was a phenomenal
blockbuster, which recorded an accumulative viewership
exceeding the threshold of 2 billion with its viewership surpassing
300 million within three days after its launch, and was ranked
TOP3 of the popularity list of short drama series on Hongguo
platform and awarded the “Golden Blowfish IP Award for Short
Drama Series of the Year” (&8 X F [E 52 BIIPZE). The short drama
series “Return to 1944: Fighting the Japanese Invader in Northeast
China” ( (E[E1944 : HAEFRILITRTF) ) was ranked TOP1 of
the pre-broadcast list for the Spring Festival season on Hongguo
platform, and its clips on Douyin surpassed 100 million views
within 24 hours of its launch. The short drama series “The Little
Harbour” ( {/]N#E7&) ) recorded total viewership of the clips of
main topics of over 1 billion times, and was awarded the “Weibo
TV & Internet Video Summit 2025 — Outstanding Mini and Short
drama Series of the Year” (2025%K 15 R R A G MO EEFEB/BHM
%2 Bl) and the “Light-Chasing Plan — Outstanding Mini and Short
Drama Series” (BT EMEFHE ).

° Expanding multi-dimensional commercial transformation: in
2025, the Group proactively expanded the multi-dimensional
commercialisation models including short commercial-break
drama, minimum guarantee and traffic-based revenue sharing,
and the revenue of the short drama series segment amounted
to approximately RMB130 million, representing a year-on-year
increase of approximately 1.1 times.
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In 2025, the Group effectively advanced the diversified development of
its overseas businesses, with drama series launched overseas ranked
among the TOP charts on multiple overseas first-tier video platforms.
The Group launched the first overseas localised long drama series, and
has produced and broadcasted a number of overseas mini and short
drama series in niche languages, which were ranked among the TOP
charts on the platforms. Revenue from the self-operated channels also
achieved rapid growth. Under the joint boost of the overseas diversified
businesses, revenue from the sector for 2025 amounted to nearly
RMB90 million, representing a year-on-year increase of approximately
1.3 times:

— A number of drama series popularly broadcasting in overseas
market: since 2025, a number of projects of the Group have
successively registered new records in its overseas distribution
prices. The original drama series “A Dream within a Dream” (
E£%—2) ) was released on several overseas first-tier platforms
such as iQlYI International platform, WeTV, Viu and YouTube, and
ranked TOP1 on the iQlYI International platform across eleven
countries and regions, TOP2 on the WeTV platform in Indonesia,
TOP2 in Malaysia, TOP4 on the Viu platform in Singapore and
TOP1 in Hong Kong, China. The original drama series “Moonlit
Reunion” ( { F1&5%) ) was simultaneously broadcasted on several
major markets of Disney+ and achieved outstanding results,
including ranked Top1 on Disney+ in Taiwan, Top1 on WeTV
platform hit list in Vietnam, and Top1 on Viu platform viewership
list.
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First overseas localised long drama series being released on screen:
in 2025, the original drama series “Nothing But Thirty — Bangkok”
((=+MEe2AE) ), as the first overseas reproduced drama
series of the Group’s own premium IP, has been broadcasted
simultaneously in China (Tencent Video), Thailand (Disney+),
Vietnam (FPT & Galaxy TV) and several self-operated YouTube
channels. It has become the best-performance drama on Disney+
in Thailand since its launch and achieved the highest rating of 7.2
on Douban which is the highest rating for Thailand reproduction of
Chinese Mainland drama series for the last five years. The Vietnam
reproduction of “Nothing But Thirty” ( {=+M&Z) ) licensed by
the Group, a phenomenal blockbuster, achieved a viewership
rating of 6.5% after its release on Vietnam’s national television
channel VTV3, ranking among the top VTV3 prime-time dramas
and achieving remarkable results in both viewership and critical
acclaim. Furthermore, the Group has established an innovative
strategic partnership with Singapore’s MediaCorp. Both parties
also plan to co-produce the drama series “Nothing But Thirty-
Five” ( {35 E ) ) in the future, further intensifying the Group’s
international expansion efforts.

Accelerating the expansion into mini and short drama series in
niche languages: in 2025, the Group effectively expanded the
business of production and distribution of mini and short drama
series in niche languages such as Thai language and Indonesian
language. During the year, the Group had entered into a total of
16 orders, and produced and released 11 products, all being
ranked among the TOP charts of hit list of the platforms, with 8
of which being ranked Top 1 of the platforms.

Overseas self-operated channels achieving rapid growth: in 2025,
the Group accelerated the establishment of self-operated channels
on YouTube, Amazon and other platforms, with revenue from such
self-operated channels for the year doubled over that of last year.
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In 2025, the Group continued to push forward the development of
IP derivatives, and expanded and explored the business of drama
series IP in the fields of peripheral derivative products, brand licenses,
game licenses, content derivatives, etc., with revenue from this sector
increased by more than 6 times over that of last year.

During the year, all types of peripheral derivative products of the original
drama series “A Dream within a Dream” ( {£%&—2) ) and “Moonlit
Reunion” ( {F7& &%) ) such as character cards and stuffed toys have
been launched online for sale simultaneously with the broadcasting
of these drama series. Besides regular types of derivatives products,
based on the unique characteristics of each project and our judgement
on market trends, the Group integrated intangible cultural heritage
techniques and more lifestyle-oriented products into its derivatives
products, including categories such as apparel, jewelry and pet
supplies, which have achieved remarkable market results. The sales
volume of peripheral derivative products of “A Dream within a Dream”
((£%—%) ) ranked among the top tier of such products of drama
series in 2025. More categories of content derivatives such as comics
and annual campaign were also under active development.

In addition, the Group has achieved positive results in the pre-
development of its IP pipeline. For instance, the derivative development
of top IPs such as “Ten Day Ultimatum” ( { +B#%&) ) covers a full
range of soft peripheral product categories, including stuffed toys,
figurines, badges, and acrylic items. Derivative planning has also been
initiated across diverse content-based derivatives products beyond
long drama series, including games, short drama series and stage
plays. Meanwhile, the Group has been actively building IP derivative
development capabilities throughout the whole business chain, creating
a closed-loop commercialisation system that integrates IP, supply
chain, and sales channels.
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Looking forward to 2026, the Group will continue to uphold the strategic
vision of “connecting with new audiences through superior content”.
Upholding the people-centered, IP-based and Al-empowered principle
and positioning itself as a company dedicated to the operation of
top-tier IPs, the Group will continue to push forward its IP strategy
tailored for the Al era, upgrade Linmon’s content pipeline with iterative
computing, and incorporate Al into the entire business chain to reshape
workflows, thereby improving quality, reducing costs and enhancing
efficiency. For long drama series, the Group will continue to produce
premium and serial drama series, develop premium IPs and reinforce
the improvement in production capacity scale. Our goal for 2026 is
for the number of long drama series to be commenced production
and aired to exceed 200 episodes. For short drama series, our focus
has shifted from scale development to premium production, with
an aim to establish ourselves as a top brand for premium short
drama series. For overseas business, we continue to advance the
diversified and vertical development of our IP global operation, striving
for further breakthroughs in overseas distribution of domestic drama
series, overseas localised production, mini and short drama series in
niche languages and other fields. For IP derivatives business, we will
accelerate the implementation of diverse development of IP derivatives
products, extend the lifecycle of IPs to achieve long-tail effect, in
an effort to build an empowering ecosystem for the super individual
capable of consistently creating hit IPs in the Al era.

As of 31 December 2025, the Group had 172 employees, who were
primarily based in Shanghai and Beijing.

The Group maintains high recruitment standards and recruits our
employees based on a number of factors, including their level of
knowledge, years of industry experience, education background
and their conformity with our values. The Company is committed to
establishing a competitive and fair remuneration and benefits system.
In order to effectively motivate our business development through
remuneration incentives and ensure that our employees receive
competitive remuneration packages, we continuously refine our
remuneration and incentive policies through market research and peers
benchmarking. We conduct performance evaluation for our employees
regularly to provide feedback on their performance. Meanwhile, the
Company offers our employees with internal and external training
opportunities to enhance their expertise and skills, thereby fulfilling the
Company’s development needs.
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The Group maintains a diversified composition of employees, and
achieves workforce diversity (including the management team) in
terms of gender, age, ethnicity, cultural and educational background,
professional experience, skills and knowledge, etc. As of 31 December
2025, the number of female employees of the Group accounted for
approximately 76.7% of the total number of employees, continuously
maintaining gender diversity of employees.
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The Group’s sales revenue for the year ended 31 December 2025
amounted to RMB862.5 million, representing an increase of 31.3%
from RMB657.0 million for the year ended 31 December 2024, which
was mainly attributable to the revenue growth driven by the broadcast
of quality original drama series, the record-high revenue from the
overseas business due to the diversified development of the segment,
the significant improvement in the financial performance of the short
drama series business as compared to last year and the rapid growth
in revenue from the IP derivatives business in 2025.
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The Group’s cost of sales increased by 15.4% from RMB548.5
million for the year ended 31 December 2024 to RMB632.9 million
for the year ended 31 December 2025, which was mainly due to the
aforesaid broadcast performance of drama series of the Group during
the Reporting Period.

The Group’s gross profit increased by 111.6% from RMB108.5
million for the year ended 31 December 2024 to RMB229.6 million
for the year ended 31 December 2025, which was mainly due to the
aforesaid broadcast performance of drama series of the Group during
the Reporting Period.

The Group’s gross profit margin increased by 10.1% from 16.5%
for the year ended 31 December 2024 to 26.6% for the year ended
31 December 2025, mainly attributable to the further enhanced
comprehensive budget management of the Group which led to quality
improvement and efficiency enhancement.

The Group’s other income and gains, net decreased by 29.9% from
RMB68.5 million for the year ended 31 December 2024 to RMB48.0
million for the year ended 31 December 2025, primarily due to a
decrease in the capital gains received by the Group during the Reporting
Period as compared to the same period of 2024.

The Group’s selling and distribution expenses decreased by 36.4%
from RMB158.7 million for the year ended 31 December 2024 to
RMB100.9 million for the year ended 31 December 2025, which was
primarily attributable to our continuous efforts in cost reduction and
efficiency enhancement as well as our rigorous control on operation
expenditures.
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The Group’s administrative expenses for the year ended 31 December
2025 were RMB133.3 million, representing a decrease of 37.9% from
RMB214.8 million for the year ended 31 December 2024, which was
primarily attributable to our continuous efforts in cost reduction and
efficiency enhancement as well as our rigorous control on operation
expenditures.

The Group’s finance costs primarily consist of accrued interest expenses
on lease liabilities and interest expenses on bank borrowings. The
Group’s finance costs for the year ended 31 December 2025 were
RMB5.4 million, as compared to RMB2.9 million for the year ended
31 December 2024. Such increase was primarily attributable to the
interest expenses arising from additional bank borrowings.

The Group recognised share of losses of associates of RMB2.9 million
for the year ended 31 December 2025, as compared to share of profits
of associates of RMB1.8 million for the year ended 31 December 2024,
which was primarily related to the Group’s investment in Beijing Ark
Reading Technology Co., Ltd. (t R A RIERHE B R A 7).

The Group’s income tax expenses for the year ended 31 December
2025 were RMB3.6 million, as compared to income tax credit of
RMB23.4 million for the year ended 31 December 2024, primarily
due to the increase in the Group’s profit during the Reporting Period,
resulting in a corresponding increase in the income tax expenses for
the current period.
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Unit: RMB million

Profit/(Loss) for the year FRFE(HE)
Add: i

Share-based payments LARS 17 & R BT 3R
Adjusted net profit/(loss) EHEEFENE, (BE)

Adjusted earnings/(loss) per share — basic ~ E&FAENRZ,(BE) —EAX
(

(RMB yuan)* AR L)

o Adjusted earnings per share is calculated by adjusted net profit/(loss) divided
by weighted average number of ordinary shares during the year.

The adjusted net earnings of the Group for the year ended 31 December
2025 were RMB33.8 million, as compared to adjusted net loss of
RMB184.2 million for the year ended 31 December 2024, mainly
attributable to the revenue growth driven by the broadcast of quality
original drama series, the record-high revenue from the overseas
business due to the diversified development of the segment, the
significant improvement in the financial performance of the short drama
series business as compared to last year, the rapid growth in revenue
from the IP derivatives business, as well as the further enhanced
comprehensive budget management which led to quality improvement,
efficiency enhancement and expense optimisation in 2025.

The “adjusted net profit/(loss)” is not defined under the HKFRS
Accounting Standards. It is defined by the Group as the net profit/
(loss) adjusted by adding back share-based payments expenses
(the “Adjusted Item”). The Group believes that such non-HKFRS
Accounting Standards measure can eliminate the potential impact
of certain Adjusted Item and facilitate the comparison of operating
performance from period to period and from company to company.

By ARBEET
For the year ended
31 December

BE12A31HLEE

2025 2024
20255 20244F
30.2 (190.1)
3.6 5.9
33.8 (184.2)
0.09 (0.51)

FREHABRERFNEREFNE (BE)
B AR F B E -

KREBEE2025F12 A31 B I FEE K H
BHERAEMAEARKIZISHEL @ MEZE2024
F1I2A3THIEFENKHARFHERAEARK
18428 BT  TEHRMR2025FAEEEE R
BEIFEHTEBHRAER  BINEBLTERES
BIRBBRART S - EEIEBYHRRR LA
BNE - IPITEEBKRASRER - UARE—
FHREEAEEEERRERDILK L EBEREL

5 °

TRV HmEER @5 E R W EE KHEF
B/ (BB MERRE - RAREMNER -
HAfEme ko ER(RE EHEERE )
{EHRBEFFE, (B18) - AEERRZIHE
BAREPBRELEN LR ERDERE T
HEEANEERYE - BPRUEBRTRBER
TRARHEMNEERR -



The Group’s trade and notes receivables decreased by 50.0% from
RMB282.4 million as at 31 December 2024 to RMB141.3 million as
at 31 December 2025. Such year-on-year decrease was related to
the successive collection of the accounts receivable from the drama
series broadcasted in 2025 and the previous years.

The Group’s trade payables decreased by 48.9% from RMB59.7 million
as at 31 December 2024 to RMB30.5 million as at 31 December
2025, which was mainly attributable to the upfront payment made
during the period.

We have historically funded our cash needs principally from cash
generated from operations, and to a lesser extent, equity financing. We
adopt a prudent financial management policy to ensure that the Group
maintains a stable and healthy financial position. Taking into account
the financial resources available to the Group, including the Group’s
cash and cash equivalents on hand, cash generated from operations
and available financing, and the net proceeds from the issuance of
ordinary shares in connection with the initial public offering, and after
prudent and careful consultation and enquiry, the Directors are of the
view that the Group has sufficient working capital to meet the Group’s
present operating needs.

As at 31 December 2025, the Group had net current assets of
RMB2,306.9 million, as compared to net current assets of RMB2,341.9
million as at 31 December 2024. The Group’s current ratio decreased
from 5.5 as at 31 December 2024 to 4.8 as at 31 December 2025.
The decrease in net current assets was mainly due to the increase in
capital requirements by the Group for newly launched projects and
investment in project copyright reserve in 2025, leading to an increase
in bank borrowings.
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As at 31 December 2025, the Group’s total equity attributable to
owners of the Company amounted to RMB2,356.7 million, as compared
to RMB2,312.8 million as at 31 December 2024. The increase was
mainly attributable to the operating profits recorded by the Group in
2025.

Unit: RMB million

Net cash used in operating activites & & EENFTARIRES FE
Net cash (used in)/generated from  && G (FTA), 508

investing activities ©FE

Net cash generated from/(used in)  BUE EENFRS, (FrA) &R
financing activities 2FE

Net (decrease)/increase in cash and H&MBEEFEWCRD),/
cash equivalents INFEER

Cash and cash equivalents at
beginning of year FNHReRBLEFEY

Cash and cash equivalents at end of

year FRRERBSEEY

For the year ended 31 December 2025, the Group’s net cash outflow
from operating activities was RMB303.0 million, as compared to a net
cash outflow of RMB251.0 million for the year ended 31 December 2024.
Such change was mainly due to the increase in reserve requirements
for the production and development of drama series by the Group as
well as the increase in capital requirements in relation to the exploration
of new businesses.

R20259F 128318 ' AEBENARRES
AELEZBHEAARK2356.7TAE T
M2024F 12 A31B AELEZLBARK
2,312.8B&TT ' ZEMNEE BAREETE2025
FHOBBFIFTE ©

By ARKBZET
For the year ended 31 December
BZE12A31BLEE

2025 2024 Change %
20254 20244 HE)%
(303.0) (251.0) (20.7%)
(84.2) 659.7 (112.8%)
83.7 (38.6) 316.8%
(303.5) 370.1 (182.0%)
1,086.3 716.2 51.7%
782.8 1,086.3 (27.9%)

HZE2025F12A31HILFE @ AEBKLEE
BEANRESFREAARKEIS.065E T
MEAE2024F12A31HILEE - FREAA
RE251.0B 8T - 2B LFEALREETS
B RMERFARREETR G - RFTEBHA
BB ESHIERATE



For the year ended 31 December 2025, net cash outflow from investing
activities was RMB84.2 million, as compared to a net cash inflow from
investing activities of RMB659.7 million for the year ended 31 December
2024, which was primarily because the Group used short-term idle
funds to purchase principal-guaranteed wealth management products,
etc., to improve the return on capital.

For the year ended 31 December 2025, net cash inflow from financing
activities was RMB83.7 million, as compared to a net cash outflow of
RMB38.6 million for the year ended 31 December 2024, which was
mainly because the Group withdrew bank loans as capital reserve for
production of drama series and other purposes in 2025.

The gearing ratio (calculated by dividing total debts by total assets)
was 26.2% as at 31 December 2025, which has no material difference
as compared to 28.1% as at 31 December 2024.

Currently, the Group’s operations are mainly carried out in China, so the
Group’s foreign exchange risk exposure arises from changes in bank
foreign exchange balances and exchange rates of other currencies
involved in relevant businesses. For the year ended 31 December
2025, the Group did not incur any material foreign currency exchange
losses in its operations. The management of the Group will continue to
monitor the Group’s foreign exchange exposure and consider taking
prudent measures as and when appropriate to mitigate the adverse
impact of exchange fluctuation.
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There were no significant investments (including any investment in an
investee company with a value of 5% or more of the Group’s total
assets as at 31 December 2025) held by the Group as at 31 December
2025. In order to enhance the return on capital, the Group utilised its
idle funds to subscribe for wealth management products. During the
Reporting Period and up to the date of this annual report, there was
no subscription of wealth management products from a single financial
institution by the Group that is required to be disclosed under Chapter
14 or Chapter 14A of, or paragraph 32(4A) of Appendix D2 to the
Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Listing Rules”).

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

There were no future plans of the Group for significant investments or
capital assets as at 31 December 2025.

There were no hedging activities of the Group as at 31 December 2025.

There were no significant events that would have a material impact on
the Group’s business operation subsequent to the Reporting Period
and up to the date of this annual report.
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As at the date of this annual report, the Directors and senior management
of the Company are as follows:

Mr. Su Xiao (&), aged 55, was appointed as a Director on 10 June
2021 and was re-designated as an executive Director, chairman of
the Board and the president of the Company on 24 September 2021,
primarily responsible for the Group’s overall strategic planning, legal,
financial and talent management and government public affairs. Mr.
Su has been serving as the executive director of Shanghai Linmon
Picture Media Co., Ltd. (“Shanghai Linmon”) since July 2014 and has
been serving as the chairman of Shanghai Linmon since September
2014. Mr. Su has approximately 28 years of experience in media
industry and management. He held several positions with Shanghai
Education Television Station (/82 & &R &), a TV station focusing
on production and broadcasting of educational TV programs, including
deputy director of the news department and deputy station director
from July 1996 to May 2005. He served in Shanghai Media Group
Limited (“SMG”) (L8R FEHEEBR AR (formerly known as “
LB EFHFEEEERE”), a media group focusing on production and
distribution of radio and TV programs and investment management,
from 2005 to 2014 and held positions successively as () the deputy
director of Shanghai Lifestyle Channel (_E/& 4 & i 4838), responsible
for content production and management of the channel, (i) the deputy
director and the director of the drama centre, responsible for the
management of procurement and programming of drama series on
the TV channels of SMG, (iii) the deputy director of Shanghai Dragon
Television (3R 75 &74%), responsible for the management of procurement
and programming of drama series of Shanghai Dragon Television, and
(iv) the general manager of SMG Pictures (/& it FEEHR A7),
responsible for overall operation and management.

Mr. Su obtained a bachelor’s degree in Chinese language and literature
education in July 1993 and a master’s degree in literature and art of
the Department of Chinese Language and Literature in June 1996,
respectively, from Shanghai Normal University (L/2R0&5KE) in the
PRC.
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Ms. Chen Fei (BR3E), aged 45, was appointed as a Director on 10
June 2021 and was re-designated as an executive Director and
the chief executive officer of the Company on 24 September 2021,
primarily responsible for the Group’s strategy and product positioning,
organisation and strategy implementation, as well as full chain
planning, coordination and empowerment for drama series, agency,
advertisement and other businesses. She co-funded and served in
Shanghai Linmon as a director since 2014, and as the president since
June 2019. Ms. Chen has approximately 20 years of experience in
the planning, production and marketing of TV series. She served in
SMG from 20083 to 2014, assuming positions successively as (i) the
director of the procurement department of the drama centre from
2009 to 2010 and the deputy director of the drama centre from 2010
to 2013, responsible for the procurement of fim and drama series
copyrights for all SMG channels, and (i) deputy general manager of
SMG Pictures from 2013 to 2014, responsible for its distribution and
agency services business.

Ms. Chen graduated from Fudan University (& B X £2) in the PRC with
a bachelor’s degree in administrative management in July 2003. She
obtained a master’'s degree in business administration from China
Europe International Business School (FF BXEIBR T i E65x) in the PRC
in August 2015. Ms. Chen was awarded as one of the “Most Influential
People of the Year” (SF[E 522 11 A#) by Southern Weekly in December
2020, was awarded as one of the “Leading Talents in Radio, Television
and Online Audiovisual Industry” (2Bl B BB R MPMAEEITEEEA
) by the NRTA in June 2021, was named as one of the “30 Most
Influential Women in Business of the Year in China” (B30 & &
2 717 R KE8) by the China Entrepreneur Magazine in 2021 and
2022, as one of the “Top Ten Persons of the Year of Shanghai Cultural
Enterprises” (L/8X{b ¥+ AREE AY) in 2022, as one of the “30
Influential Women in Business of the Year” (30 4F & 5228 11 7 SR K )
by the China Entrepreneur Magazine and as female business leader
of EY Entrepreneurial Winning Women™ Asia-Pacific (%7K a8 A [& B
R EPZEZRIAR) in 2024, and as Outstanding CEO of the Year by
Jiemian News in 2025.
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Ms. Xu Xiao’ou (#REEE8), aged 53, was appointed as a Director on
10 June 2021 and was re-designated as an executive Director and
vice president of the Company on 24 September 2021, primarily
responsible for intellectual property development, script development
and production. She co-funded and served in Shanghai Linmon as a
director since 2014, and as an executive vice president of Shanghai
Linmon since October 2014. Ms. Xu has approximately 19 years
of experience in TV series producing. She served at the Radio and
Television Station of Shanghai (_E/& E#E R &) from 2006 to 2014 and
held positions successively as the director of the planning department
of the drama centre of SMG and a deputy general manager in SMG
Pictures, responsible for drama series script planning and production.
Ms. Xu was appointed as an independent non-executive director of
WEIMOBINC. (a company listed on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) (stock code: 2013) and mainly engaged
in provision of cloud-based commerce and marketing solutions) on 8
May 2023, responsible for providing independent judgement to the
board of directors.

Ms. Xu obtained a master’s degree in journalism from Fudan University in
the PRC in June 2011, and a master’s degree in business administration
from China Europe International Business School (77 B[Sl % T 7% 226k
in the PRC in October 2015. Ms. Xu was recognised as a Level Two
Screenwriter (Z & #m &) by the Shanghai Art Series Senior Professional
Technical Position Qualification Review Committee (/8T &4 K51 &
MBERMBHEREREEEZEE) in December 2011.

Ms. Xu has received multiple awards for her achievements in media
industry, including “Top 10 TV Series Producers” by the China Radio
and Television Association in August 2012, “Producer of the Year”
by the China Television Drama Production Industry Association in
December 2019, “Innovation Pioneer of the Year” by New Weekly
in November 2020, “Leading Talents in Radio, Television and Online
Audiovisual Industry” (ZBIEEERMABRIBITEESEAL) by the
NRTA in June 2021 and “Producer of the Year” in Year 2023 China
Video List by New Weekly in December 2023.
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Ms. Wang Juan (E£18), aged 49, was appointed as a non-executive
Director on 24 January 2025. Ms. Wang Juan joined Tencent in 2003,
and is currently the co-president and chief content official of Tencent
On-line Video Business Unit, deeply involving in major business and
management decision-making for Tencent On-line Video while being
fully responsible for the development, production and management of
drama series, variety shows, films, documentaries and other businesses
of Tencent Video.

Ms. Wang Juan obtained a Master’s degree in Business Administration
from China Europe International Business School in November 2017.

Mr. Zhang Rong (3RI&), aged 41, was appointed as a Director on 31
August 2021 and re-designated as a non-executive Director on 24
September 2021, primarily responsible for providing professional advice
to the Board. Mr. Zhang has been a partner of the science, technology
and cultural creation investment department at Hony Capital (Shanghai)
Co., Ltd. (3A%I% & (L&) B FR /A A)), a firm focusing on the management
of private equity investment, real estate investment, venture capital,
hedge funds, and public equity funds, since May 2012, responsible for
investments in science, technology and cultural creation sectors. Mr.
Zhang has approximately over 10 years of experience in investment. He
worked as an analyst at J.P. Morgan Securities (Asia Pacific) Limited,
a company mainly engaged in corporate and investment bank related
activities, from February 2011 to December 2011.

Mr. Zhang graduated from the University of Toronto in Canada with
a bachelor’s degree in science in June 2008. He obtained a master’s
degree in economics from the University of Southern California in the
United States in May 2010.
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Mr. Jiang Changjian (&%), aged 60, was appointed as an
independent non-executive Director on 24 September 2021, primarily
responsible for supervising and offering independent judgment to the
Board. Mr. Jiang has approximately 25 years of experience in political
science, international politics, mass media and foreign policy. He has
held positions with the School of International Relations and Public Affairs
of Fudan University in the PRC since July 1997 and has been serving as
an associate professor since November 2001, responsible for lecturing
of international relations. He has also been serving as an independent
non-executive director responsible for providing independent judgment
to the board of directors of Sanxiang Impression Co., Ltd. (Z#EN%
A&7 AR 7)) (a company listed on the Shenzhen Stock Exchange,
stock code: 000863), a company mainly engaged in cultural and tourist
business and green technology real estate business, since May 2018.
He was a postdoctoral researcher and a Fulbright Scholar at Yale
University in the United States from August 1998 to August 1999, and
served as a visiting scholar at Columbia University in the United States
from March 2012 to June 2012. He served as an independent non-
executive director of BGI Genomics Co., Ltd. (ZIIZEAEE DGR
A A]) (a company listed on the Shenzhen Stock Exchange, stock code:
300676), a company focusing on providing genomics services, from
June 2015 to June 2021 and an independent non-executive director
of Suzhou Etron Technologies Co., Ltd. (# /N SEERFERMD AR A
B]) (@ company listed on the Shanghai Stock Exchange, stock code:
603380), a company focusing on providing electronics manufacturing
services, from August 2015 to August 2021, responsible for providing
independent judgment to the board of directors.

Mr. Jiang obtained a master’'s degree in international politics from
Fudan University in the PRC in April 1994, and obtained a doctoral
degree in politics theory from Fudan University in June 1997. Mr.
Jiang won the championship of the first “International College Debate
Competition” in August 1993 and received the “Best Debater” award.
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Ms. Tang Songlian (B2 ¥), aged 44, was appointed as an independent
non-executive Director on 24 September 2021, primarily responsible
for supervising and offering independent judgment to the Board.
Ms. Tang has approximately 15 years of experience in accounting
and management. She has been a professor of the Department of
Business Administration and chairman of labour union of the School
of Management of Donghua University ((REE A2 in the PRC since
January 2022, responsible for research and lecturing of accounting.
She held positions with the Department of Accounting of the Business
School of East China University of Science and Technology (225832
T RK&) in the PRC, including a lecturer from July 2009 to July 2011,
and an associate professor from September 2011 to December 2021,
responsible for research and lecturing of accounting. She was a visiting
scholar at The City University of New York in the United States from
September 2014 to September 2015. She has been serving as an
independent non-executive director of Shanghai No.1 Pharmacy Co.,
Ltd. (E8E— B 25 AR A R]) (@ company listed on the Shanghai
Stock Exchange, stock code: 600833), a company engaged in drug
retail and wholesale since June 2022.

Ms. Tang obtained a bachelor’s degree and a master’s degree in
accounting from Hunan University (#1# A£2) in the PRC in June 2003
and December 2005, respectively. She obtained a doctoral degree in
accounting from Shanghai Jiao Tong University (/838K &) in the
PRC in December 2009. Ms. Tang has been a Chinese Certified Public
Accountant recognised by the Hunan Provincial Institute of Certified
Public Accountants since December 2009, and holds the Professional
Qualification of Independent Director issued by the Shanghai Stock
Exchange in January 2016.

Ms. Tang was awarded Shanghai Pujiang Talent (/&I AA)
by the Shanghai Municipal Bureau of Human Resources and Social
Security in August 2016 and was selected as a “National Accounting
Leading (Backup) Talent (Academics)” (2B & 5T48% (& #) A A (B21i7
#8)) by the Accounting Society of China (FEBI&@5+2 ) in December
2017. She was also selected as a participant of the Young Talent
Incubation Program (FFHEA#EFFTEl) organised by East China
University of Science and Technology in July 2019.
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Ms. Liang Ning (R£8), aged 50, was appointed as an independent
non-executive Director on 10 July 2025, primarily responsible for
supervising and offering independent judgment to the Board. Ms.
Liang has approximately 30 years experience in the IT internet and
business management fields, and has become an independent scholar
since 2014. She delivered “30 Lectures on Product Thinking” ( (&
mEH30:%) ) in 2018 and “30 Lectures on Growth Mindset” ( (1%
FEEB#430:) ) in 2019 and published her work under the name of
“Real Demand” ( (& &F>k) ) in 2024. Ms. Liang previously worked
for Lenovo Group, and then started her own business by founding the
tourism website — Ivrenw.com.

Ms. Liang graduated from Beijing Technology and Business University
with a bachelor’s degree in June 1996.

Mr. Su Xiao (&), is an executive Director, chairman of the Board
and the president of our Company. For details of the biography of Mr.
Su, see “—Executive Directors”.

Ms. Chen Fei (B 3E), is an executive Director and the chief executive
officer of our Company. For details of the biography of Ms. Chen, see
“—Executive Directors”.

Ms. Xu Xiao’ou (fREE®), is an executive Director and vice president of
our Company. For details of the biography of Ms. Xu, see “—Executive
Directors”.
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The board (the “Board”) of directors (the “Director(s)”) of the Company
is pleased to present the report together with the audited consolidated
financial statements of the Company and its subsidiaries (the “Group”)
for the year ended 31 December 2025 (the “Reporting Period” or the
“Year 2025”).

The Company is an exempted company with limited liability incorporated
in the Cayman Islands on 10 June 2021. The shares of the Company
(the “Shares”) have been listed on the Main Board of the Stock
Exchange on 10 August 2022 (the “Listing Date”).

The Company is principally engaged in the full value chain operations of
drama series, including investment, production, distribution, promotion
and derivative licensing. Analysis of the principal activities of the Group
for the year ended 31 December 2025 is set out in Management
Discussion and Analysis.

The results of the Group for the year ended 31 December 2025 are
set out in the consolidated statements of profit or loss and other
comprehensive income on page 135 of this annual report.

The Board did not recommend to pay any final dividend for the year
ended 31 December 2025.
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The business review, financial analysis and future prospect of the Group
as required by Schedule 5 to the Hong Kong Companies Ordinance
(Cap. 622) are set out in the sections headed “Chairman’s Statement”
and “Management Discussion and Analysis” of this annual report; the
discussions on the Group’s environmental policies and performance
and accounts of the Group’s relationships with its key stakeholders
are set out in detail in 2025 Environmental, Social and Governance
Report of the Group which is published at the same time as the
publication of this annual report on the websites of the Stock Exchange
(www.hkexnews.hk) and the Company (www.linmon.cn) pursuant to
the Listing Rules; and the details of the Group’s major customers
and suppliers are set out in “Major Customers and Suppliers” in this
section. The major risks and uncertainties faced by the Group and the
compliance with relevant laws and regulations are described as follows:

The Group’s business operations are affected by a number of factors
and the major risks are summarised as follows:

e QOursuccess depends, in a significant part, on the general prosperity
and development of China’s and global overall video-based
content market and drama series market, and factors affecting
the video-based content market, especially the development of
the drama series market, could have a material and adverse effect
on our business, financial condition and results of operations.

e Qurincome is generally project-based and non-recurring in nature
and a failure to license the broadcasting rights of our drama series
could materially affect our financial performance.
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Our financial performance for a particular period highly depends on
a limited number of drama series projects during the same period,
which may result in wide fluctuations of financial performance.

The production and distribution of drama series are extensively
regulated in the PRC. Our failure to comply with evolving laws,
regulations and policies could materially and adversely affect our
business, financial condition and results of operations.

The public reception to the drama series projects we produce and
invest in are subject to uncertainties and we may not be able to
respond effectively to changes in market trends.

We are subject to risks of piracy and intellectual property
infringement.

We rely on the contribution of industry professionals participating
in the development, production and promotion of our drama
series. Our failure to retain the services of such professionals,
unsatisfactory services provided by them or even any negative
news about them in the future may materially and adversely affect
our business and results of operations.

The production and distribution of drama series is a lengthy and
capital-intensive process, and our capacity to generate cash or
obtain financing on favorable terms may be insufficient to meet
our anticipated cash requirements.
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For further details of the major risks and uncertainties faced by the
Group, please refer to the section headed “Risk Factors” in the
prospectus for the global offering of the Company dated 29 July
2022 (the “Prospectus”).

As far as the Board and senior management are aware, the Group has
complied in all material respects with the relevant laws and regulations
that have a significant impact on the business and operation of the
Group. During the Reporting Period, there was no material breach of or
non-compliance with the applicable laws and regulations by the Group.

A summary of the results and of the assets and liabilities of the Group
for the last five financial years is set out on page 7 of this annual
report. This summary does not form part of the audited consolidated
financial statements.

The Company was listed on the Main Board of the Stock Exchange on 10
August 2022 (the “Listing Date”) with the issuance of 15,139,300 new
Shares. After deducting the underwriting commissions in connection
with the global offering and other expenses payable by the Company
in connection with the global offering, the net proceeds from listing
amounted to approximately HK$311.8 million. These proceeds will be
utilised in accordance with the plans as disclosed in the section headed
“Net Proceeds from the Global Offering” of the announcement on offer
price and allotment results of the Company dated 9 August 2022.
Meanwhile, as disclosed in the Company’s announcement dated 21
June 2023 (the “Use of Proceeds Announcement”), the Board has
resolved to re-allocate part of the unutilised net proceeds for original
drama series production. The balance of unutilised net proceeds as
at 31 December 2025 was approximately HK$40.3 million.
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The proceeds from listing have been and will continue to be applied in
accordance with the plans mentioned above and information disclosed
in the Use of Proceeds Announcement, namely:

Proceeds
used for
Percentage related
(%) purpose
Btk AREER
Item R (%) BENFE
IP pool expansion PEER 10 31.2
— P purchase - IPiEE 5 15.6
~ Writer recruitment - fERHEE 2 6.2
~ Recruitment of or collaboration - REBRIEAAE 3 94
with scriptwriters
Drama series production and BISSERIERE 50 155.9
promotion
- Original drama series production  —iRiEBIELE 45 140.3
- Original drama series distribution ~ — HRiEBIZ1T RS 5 15.6
and promotion
Initiatives into emerging business  FIR T B 15 46.8
opportunities
Potential strategic investment and ~ EEBEIRE RUEKE 15 46.8
acquisition opportunities
Working capital and general EREARR—MROEERR 10 31.1
corporate purposes
Total At 100 3118

The Company has deposited the net proceeds which are not immediately
applied to the above purposes into interest-bearing accounts with
licensed commercial banks or financial institutions in the PRC or Hong
Kong. The Company will comply with the PRC laws in respect of foreign
exchange registration and proceeds remittance.

LSRR RS RERIA LA 2 5t &l
KB FIARGEAEMRENBERBA - B

Net proceeds (HK$ million)

i ERE(EEET)
Net
Net  proceeds
Proceeds  proceeds  unutilised
unutilised utilised as at the Expected
asat duringthe end of the timeline for
1 January  Reporting  Reporting net proceeds
2025 Period Period unutilised
R20256 REEHR RESER KBARE
1A18H RE ABA FENED
ABATE @ REFE  FERE BER
40.3 0 40.3 Before the
end of 2026
2026 FIE A
40.3 0 40.3

AR RARBNE AR Ll Ak 2 S IRF
BERN P ERE BN R ERITHS R
B ERP - ARERETERINESLR
PSR E R BUARE -



The Group emphasised the importance of maintaining good relationships
with customers and suppliers to meet the Group’s immediate and long-
term business development.

For the year ended 31 December 2025, the transaction amount of the
Group’s top five customers accounted for 84.5% of the Group’s total
revenue (2024: 84.5%), while the transaction amount of the Group’s
single largest customer accounted for 36.5% of the Group’s total
revenue (2024: 49.3%)

For the year ended 31 December 2025, the transaction amount of
the Group’s top five suppliers accounted for 24.7% of the Group’s
total purchase (2024: 14.4%), while the transaction amount of the
Group’s single largest supplier accounted for 8.0% of the Group’s
total purchase (2024: 3.7%).

During the Reporting Period, none of the Directors, any of their
close associates or any Shareholders who, to the knowledge of the
Directors, own more than 5% of the issued Shares of the Company
(excluding treasury shares, if any), had any interest in the Group’s top
five customers or suppliers.

Details of movements in the property, plant and equipment of the
Company and the Group during the year ended 31 December 2025
are set out in note 14 to the financial statements.

Details of movements in the share capital of the Company during the
Reporting Period are set out in note 28 to the financial statements.

Details of movements in the reserves of the Company and the Group
during the year ended 31 December 2025 are set out in the consolidated
statements of changes in equity on page 138.

Details of the changes in reserves of the Group and the Company for
the year ended 31 December 2025 are set out in the consolidated
statement of changes in equity in this annual report. As at 31 December
2025, the Company had distributable reserves amounting to RMB3,489
million (2024: RMBS3,488 million).
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Particulars of the bank borrowings and other borrowings of the
Company and the Group as at 31 December 2025 are set out in note
25 to the financial statements.

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

Mr. Su Xiao

Ms. Chen Fei

Ms. Xu Xiao’ou

Mr. Zhou Yuan (Resigned on 24 January 2025)

Mr. Sun Zhonghuai (Resigned on 24 January 2025)
Ms. Wang Juan (Appointed on 24 January 2025)
Mr. Zhang Rong

Ms. Long Yu (Resigned on 10 July 2025)
Mr. Jiang Changjian

Ms. Tang Songlian

Ms. Liang Ning (Appointed on 10 July 2025)

Pursuant to Article 109(a) of the Company’s memorandum and articles
of association (the “Articles of Association”), notwithstanding any
other provisions in the Articles of Association, at each annual general
meeting, one-third of the Directors for the time being, or, if their number
is not three or a multiple of three, then the number nearest to but not
less than one-third, shall retire from office by rotation provided that
every Director (including those appointed for a specific term) shall be
subject to retirement by rotation at least once every three years. A
retiring Director shall be eligible for re-election. In accordance with
Article 113 of the Articles of Association, the Board shall have power
from time to time and at any time to appoint any person as a Director
either to fill a casual vacancy or as an additional Director, provided that
the number of Directors so appointed shall not exceed the maximum
number determined from time to time by the Shareholders in general
meeting or specified in the Articles of Association. Any Director of
the Company appointed by the Board to fill a casual vacancy or as
an addition to the existing 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. Any Director appointed under this
Article shall not be taken into account in determining the Directors or
the number of Directors who are required to retire by rotation at an

4o annual general meeting.
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Accordingly, Ms. Chen Fei, Mr. Jiang Changjian, Ms. Tang Songlian
and Ms. Liang Ning shall retire by rotation at the AGM and, being
eligible, will offer themselves for re-election.

Details of the Directors to be re-elected at the AGM are set out in the
circular to the Shareholders which is published on the website of the
Stock Exchange and the website of the Company.

Biographical details of the Directors and senior management of the
Company are set out on pages 29 to 35 of this annual report.

The Company has received the annual confirmation of independence
pursuant to the factors as set out in Rule 3.13 of the Listing Rules
from each of the independent non-executive Directors, and the
Company considers all of the independent non-executive Directors to
be independent during the Reporting Period.

Each of the executive Directors has renewed the appointment letter
with the Company for a term starting from 29 May 2025 and until the
third annual general meeting of the Company since the signing of the
appointment letter. Either party has the right to terminate the agreement
by giving not less than three months’ prior written notice.

Ms. Wang Juan, being a non-executive Director, has entered into
an appointment letter with the Company for an initial term of three
years, with effect from 24 January 2025. She is subject to retirement
by rotation and re-election in accordance with the Listing Rules and
the Articles of Association of the Company as amended from time to
time. Mr. Zhang Rong, being a non-executive Director, has renewed
his appointment letter with the Company for a term starting from 29
May 2025 and until the third annual general meeting of the Company
since the signing of the appointment letter. Such appointment of non-
executive Directors could be terminated in accordance with their terms
and conditions or by either party giving to the other not less than one
month’s prior written notice.
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Each of Mr. Jiang Changjian and Ms. Tang Songlian, both being
independent non-executive Directors, has renewed the appointment
letter with the Company respectively for a term starting from 29 July
2025 and until the third annual general meeting of the Company
since the signing of the appointment letter. Ms. Liang Ning, being an
independent non-executive Director, has entered into an appointment
letter with the Company for an initial term of three years. She will hold
office starting from 10 July 2025 and until the commencement of the
first annual general meeting of the Company after her appointment and
shall then be eligible for re-election at the meeting. She is subject to
retirement by rotation and re-election in accordance with the Listing
Rules and the Articles of Association of the Company as amended
from time to time. Such appointment of independent non-executive
Directors could be terminated in accordance with their terms and
conditions or by either party giving to the other not less than one
month’s prior written notice.

Save as disclosed above, none of the Directors has nor is proposed
to have a service contract with any member of the Group other
than contracts expiring or determinable by the employer within one
year without the payment of compensation (other than statutory
compensation).

No Director or entity connected with such Director had a material
interest, either directly or indirectly, in any transaction, arrangement
or contract of significance to the business of the Group to which the
Company, any of its subsidiaries or fellow subsidiaries was a party
during the Reporting Period.

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

Details of the employees and remuneration policies during the
Reporting Period are set out in “Employees” under the section headed
“Management Discussion and Analysis”.

Details of the remuneration of the Directors and the five highest paid
individuals during the Reporting Period are set out in note 10 to the
financial statements.
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The Group attaches great importance to employee benefits and actively
promotes work-life balance. In accordance with the Group’s policy, in
addition to all statutory holidays, employees are entitled to annual leave
and other paid holidays, such as maternity leave and marriage leave.
In addition, the Group pays “five social insurance and one housing
fund” for all employees in accordance with the Social Insurance Law
of the People’s Republic of China.

Specifically, the Group’s employees engage in the social security system
for employees established and managed by government authorities,
including pension and medical insurance, housing provident fund and
other social security systems. The Group withdraws social insurance
premiums and employee welfare fees based on a certain percentage
of the contribution base stipulated by the government authorities and
not exceeding the prescribed ceiling, and pays them to the labour and
social security authorities, with the corresponding expenses charged
to current costs or expenses. The above social security system has
set up a deposit scheme, and there is no forfeiture for the basic social
pension insurance. All the contributions will be fully vested to the
employees when they are paid.

Details of the Group’s expenditure on employee benefits in 2025 are
set out in note 8 to the financial statements.

In order to recognise and motivate the contributions of the participants
(including but not limited to employee participants) to the Group and
maintain the Group’s on-going relations with Participants, to give
participants an opportunity to have a personal stake in the Company
and help motivate participants to optimise their future contributions
to the Group, and to attract suitable talents for further growth and
development of the Group, the Company passed and adopted a share
option scheme (“2024 Share Option Scheme”) and a share award
scheme (“2024 Share Award Scheme”) at the extraordinary general
meeting held on 3 September 2024, the details of which are set out in
the section headed “Share Option Scheme and Share Award Scheme”
of the Directors’ Report and note 30 to the financial statements.
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As at 31 December 2025, the interests or short positions of the
Directors and chief executives of the Company in the Shares, underlying
Shares and debentures of the Company and its associated corporations
(within the meaning of Part XV of the Securities and Futures Ordinance
(the “SFQ”)), which were required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests or short positions which were taken or deemed
to have under such provisions of the SFO), or which were required,
pursuant to section 352 of the SFO, to be recorded in the register
referred to therein, or which were required, pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix C3 to the Listing Rules, to be notified
to the Company and the Stock Exchange were as follows:

Names of Directors Nature of interest

Y ERtE
Mr. Su Xiao® Interest in controlled corporation;
(“Mr. Su”) interest of concert parties
=] REREEE R
(I®mEE]) —BITBA TR
Ms. Chen Fei® Interest in controlled corporation;
(“Ms. Chen”) interest of concert parties
BRIEL T REEEE R
(IR&x)) —HITBA TR
Ms. Xu Xiao'ou® Interest in controlled corporation;
(“Ms. Xu”) interest of concert parties
REER AL MRS
(Mhzx]) —BITBA LR

R2025%F12A31H » EERARAHZEITH
ABRARRRERE ZE(TERESH LB
BIEOI([EHFRAEEH ) EBEXVI) 2’5 -
TERARRD R ERE B A IRIEE S R E G
EXVEE7TREFESHEBAME AN B KB AT
ZHEFRAR (BREREES MPEET G EE
BXHWEESIRERE ZERIOAE) » R
BB H R HE G0 35268 & BN X K FT 18
ZERMEERSSKAR - SR TR BIH R
CIFTHM tMEITABEZEITEAR HMIZE
SPRN(MEEESR B ) ZBME AR KRB A2 #E
WOUKBIAT ¢

Approximate
percentage of
shareholding interest

Number of Shares of
the Company held™

FBARARGHEY FREZSNEIL
137,165,040 37.94%
137,165,040 37.94%
137,165,040 37.94%



Notes:

M
@

All interests stated are long positions.

Lemontree Harvest Investment Limited (“Lemontree Harvest”) directly
holds 71,136,000 Shares in the Company and is wholly owned by
Lemontree Evergreen Holding Limited (“Lemontree Evergreen”), which
in turn is wholly owned by Mr. Su. Under the SFO, the interests owned/
deemed to be owned by Lemontree Harvest, Lemontree Evergreen and
Mr. Su as at 31 December 2025 consist of (i) 71,136,000 Shares in
the Company held by Lemontree Harvest, and (i) Shares held by other
controlling Shareholders as they are parties acting in concert.

Faye Free Flight Limited (“Faye Free”) directly holds 33,014,520 Shares in
the Company and is wholly owned by Free Flight Limited (“Free Flight”),
which in turn is wholly owned by Ms. Chen. Under the SFO, the interests
owned/deemed to be owned by Faye Free, Free Flight and Ms. Chen as
at 31 December 2025 consist of () 33,014,520 Shares in the Company
held by Faye Free, and (i) Shares held by other controlling Shareholders
as they are parties acting in concert.

A&O Investment Limited (“A&O Investment”) directly holds 33,014,520
Shares in the Company and is wholly owned by MEOO Limited, which
in turn is wholly owned by Ms. Xu. Under the SFO, the interests owned/
deemed to be owned by A&O Investment, MEOO Limited and Ms. Xu as
at 31 December 2025 consist of () 33,014,520 Shares in the Company
held by A&O Investment, and (i) Shares held by other controlling
Shareholders as they are parties acting in concert.

Linmon Media Limited - 8 $/REEGR A A
Annual Report 2025 - —Z = AF FEHE

Pt P B He s i AF A

Lemontree Harvest Investment Limited
(TLemontree Harvest]) H £ & A &
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Names of Directors

EEHAR
Mr. Su®

Ms. Chen®

Rz t®@

Ms. Xu®

R t®

Notes:

Name of associated
corporation

B EE AR

Shanghai Linmon

LiEEE

Shanghai Linmon

LN

Shanghai Linmon

LEER

(1) Al interests stated are long positions.

Nature of interest

EEME

Beneficial interest;
interest held jointly with
other persons
s
HEM AT HRABANES
Beneficial interest;
interest held jointly with
other persons
W
BHEM AT HARENER
Beneficial interest;
interest held jointly with
other persons

g

g
Bk

\

s
SR AL AR A

g

(2)  Under the SFO, the interest of each of Mr. Su, Ms. Chen and Ms. Xu in
Shanghai Linmon consists of (i) the number of Shares held by him/her,
and (i) the Shares held by other controlling Shareholders as they are
parties acting in concert.

(8) As at 31 December 2025, the deemed interest of 62.26% for each of
Mr. Su, Ms. Chen and Ms. Xu in Shanghai Linmon includes:

(i) the 56.93% interests in Shanghai Linmon directly held by them;

Approximate

Number of percentage of
Shares held® interest
FrsRoBE® BAOERAEI L

149,996,521 62.26%"
149,996,521 62.26%"
149,996,521 62.26%"

PRSI R R

BREBZFFLHEERD - &HEE  BRLR
FRLEAR LBEBNEREE  ()EF
BHOBRMEE - RIMEAS—BITBANEM
ERBRRMIFERRD

MR2025F12A318 « #E4E BRI EBK
Z+E AR LEEFENG2.26% 10 R =
&

() EEEHEFHN LIEEE56.93%ME

P2y



(i) the 0.000000415% interests in Shanghai Linmon held by Shanghai
Guanhan Enterprise Management Consulting Partnership (Limited
Partnership) (“Shanghai Guanhan”). As at 31 December 2025,
Ms. Chen acts as the general partner of Shanghai Guanhan. In
light of the above and the concert party agreement, each of Mr.
Su, Ms. Chen and Ms. Xu would be deemed to be interested in all
the shares of Shanghai Linmon held by Shanghai Guanhan; and

(i) the 5.33% interests in Shanghai Linmon held by Shanghai Guoshi
Investment Management Center (Limited Partnership) (“Shanghai
Guoshi”) and Shanghai Guoyun Enterprise Management Consulting
Partnership (Limited Partnership) (“Shanghai Guoyun”). As at 31
December 2025, the largest limited partner of Shanghai Guoshi,
Ms. Yang Xijuan, holds 37.2000% of its partnership interests, and
no other limited partner holds more than 30% of the partnership
interests in Shanghai Guoshi. Mr. Su acts as the general partner
of Shanghai Guoshi. As at 31 December 2025, the largest limited
partner of Shanghai Guoyun, Mr. Zhang Xiaobo, holds 82.0102%
of its partnership interests. Ms. Xu acts as the general partner
of Shanghai Guoyun. In light of the above and the concert party
agreement, each of Mr. Su, Ms. Chen and Ms. Xu would be
deemed to be interested in all the shares of Shanghai Linmon held
by Shanghai Guoshi and Shanghai Guoyun as Mr. Su and Ms.
Xu act as the general partners of Shanghai Guoshi and Shanghai
Guoyun, respectively.

Save as disclosed above, as at 31 December 2025, none of the
Directors or chief executives of the Company had any interests and/
or short positions in the Shares, underlying Shares and debentures of
the Company or its associated corporations (within the meaning of Part
XV of the SFO), which were required to be notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests and/or short positions which were taken
or deemed to have under such provisions of the SFO), or which were
required, pursuant to section 352 of the SFO, to be recorded in the
register referred to therein, or which were required to be notified to
the Company and the Stock Exchange pursuant to the Model Code.
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Save as disclosed in this annual report, at no time during the Reporting
Period were there rights to acquire benefits by means of the acquisition
of Shares in or debentures of the Company granted to any Directors
or their respective spouses or minor children, nor were there any
such rights exercised by any Directors; nor was the Company or any
of its holding companies, fellow subsidiaries and subsidiaries a party
to any arrangement to enable the Directors to acquire such rights in
any other company.

As at 31 December 2025, so far as the Directors are aware, the
following persons (other than the Directors or chief executives of the
Company) had interests or short positions in the Shares or underlying
Shares of the Company which were required to be disclosed to the
Company and the Stock Exchange under the provisions of Divisions 2
and 3 of Part XV of the SFO, or which were required, pursuant to section
336 of the SFO, to be recorded in the register kept by the Company:

BRAFHRABREEIN - RBEHA - SEE
MEFREEFE A ZEBIARNE FREEE
BEARRARD LEREM S ZEN I
BESTETMZSEN - MARRHETH
ERRAE - RRMERREMERRREER
RIRTRIMAE M B - BEEF A S EME
M RAZZERER

MR2025F12A31H * WEFFA  LTAL
(BEEFARARSITERABBRIN AR AR
1SR AERARL 1D P B AR IR E 55 R E & B XV
B E2 3D EMEXAMA AR R RFTIEE
AN AR RIRIEEH K E &5 55336
EAFENECHRmERSAR



Names of Shareholders

RRit#/ £8

Lemontree Harvest™

Lemontree Evergreen”

Faye Free®

Free Flight®

A&O Investment®

MEQO Limited®

Tencent Mobility Limited (“Tencent Mobility")®

Great luminosity Limited (“Great luminosity”)®

Shanghai Hongni Enterprise Management
Partnership (Limited Partnership)
(“Shanghai Hongni")®

LEBRGC¥ERAB LR (BRAR)
([ Lk )o

Linmon Run Limited® (“Linmon Run’)

Z8N Investment Limited® (‘Z&N Investment’)

Mr. Zhou Yuan® ("Mr. Zhou')
Brree(BLE])

Nature of interest

BEME

Beneficial owner; interest of concert parties
BRERA  —BOBALER
Interest in controlled corporation;

interest of concert parties
REEEBN RS  —RIPATER
Beneficial owner; interest of concert parties
BRERA —BOBALER
Interest in controlled corporation;

interest of concert parties
REEEBR RS  —RIPATER
Beneficial owner; interest of concert parties
BRERA  —BOIBALER
Interest in controlled corporation;

interest of concert parties
REEEBR RS  —RIPATER

Beneficial owner

Beneficial owner
ExBBA
Interest in controlled corporation

REEEERS

Beneficial owner

ERHEBA

Interest in controlled corporation
REEEENER

Interest in controlled corporation
REBEENER

Linmon Media Limited - 8 $/REEGR A A

Number of
Shares held

iEsl it
137,165,040

137,165,040

137,165,040

137,165,040

137,165,040

137,165,040

68,302,080

55,756,800

55,756,800

22,617,000

22,617,000

22,617,000
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Long Position/

Short Position/ Approximate
Shares ina percentage of
lending pool shareholding
e/ %e/

AHEHRREG RERQBDI L
Long Position 37.94%
e

Long Position 37.94%
e

Long Position 37.94%
e

Long Position 37.94%
e

Long Position 37.94%
e

Long Position 37.94%
78

Long Position 18.89%
e

Long Position 16.42%
e

Long Position 16.42%
fte

Long Position 6.26%
2

Long Position 6.26%
e

Long Position 6.26%
e

51



52

Linmon Media Limited - #E#S4REHAER A 7
Annual Report 2025 « —E = A FFEHRE

Notes:

)

Lemontree Harvest directly holds 71,136,000 Shares in the Company and is
wholly owned by Lemontree Evergreen, which in turn is wholly owned by Mr.
Su. Under the SFO, the interests owned/deemed to be owned by Lemontree
Harvest, Lemontree Evergreen and Mr. Su as at 31 December 2025 consist
of (i) 71,136,000 Shares in the Company held by Lemontree Harvest, and (ii)
Shares held by other controlling Shareholders as they are parties acting in
concert.

Faye Free directly holds 33,014,520 Shares in the Company and is wholly
owned by Free Flight, which in turn is wholly owned by Ms. Chen. Under the
SFO, the interests owned/deemed to be owned by Faye Free, Free Flight
and Ms. Chen as at 31 December 2025 consist of (i) 33,014,520 Shares
in the Company held by Faye Free, and (i) Shares held by other controlling
Shareholders as they are parties acting in concert.

A&O Investment directly holds 33,014,520 Shares in the Company and is
wholly owned by MEOO Limited, which in turn is wholly owned by Ms. Xu.
Under the SFO, the interests owned/deemed to be owned by A&QO Investment,
MEQOQ Limited and Ms. Xu as at 31 December 2025 consist of (i) 33,014,520
Shares in the Company held by A&O Investment, and (ii) Shares held by other
controlling Shareholders as they are parties acting in concert.

Tencent Mobility is ultimately controlled by Tencent Holdings Limited.

Great luminosity directly holds 55,756,800 Shares in the Company and is
wholly owned by Shanghai Hongni. Shanghai Hongni’s general partner is
Hony Capital (Shanghai) Co., Ltd. (5,3%#% & (£/8)B R A &) (‘Hony Capital”),
holding approximately 0.0018% of the partnership interests in Shanghai
Hongni. Shanghai Hongni has only one limited partner, being Hongyi Hongxin
(Shenzhen) Equity Investment Fund Partnership (Limited Partnership) (‘Hongyi
Hongxin”), which holds approximately 99.9982% of the partnership interests
in Shanghai Hongni. Hongyi Hongxin’s general partner is Hony Capital, which
is ultimately controlled by Xu Minsheng (#&#(E), Cao Yonggang (& 7k l) and
Zhao Wen (#30) as to 33.33%, respectively. Hongyi Hongxin is held as to
91.46% by its limited partner, Hongyu (Shanghai) Equity Investment Fund
Partnership (Limited Partnership) GAR(E/8)IRIEREE S BB E(BRER),

which is ultimately controlled by Xu Minsheng (#:8{4), Cao Yonggang (& 7k

fill) and Zhao Wen (#53X) as to 33.33%, respectively.

Linmon Run directly holds 22,617,000 Shares in the Company and is wholly
owned by Z&N Investment, which in turn is wholly owned by Mr. Zhou. Under
the SFO, as at 31 December 2025, Linmon Run, Z&N Investment and Mr.
Zhou owned/were deemed to own the 22,617,000 Shares in the Company
held by Linmon Run.

Lemontree HarvestE £ #5842 771,136,000
M A% 17 3 B Lemontree Evergreen® & #A » M
Lemontree Evergreenfigr/LAEZEMAE - RIEFE
7 LERERR - R2025%F12 8318 - Lemontree
Harvest * Lemontree Evergreen & #k 5 4 i
iR/ FERAERBEXEIE () Lemontree
Harvest# B K AN A 871,136,000 8% 15 + K (i)
AEITE AR EAIERREREORS -

Faye FreeE #3748 A R)33,014,5208% % 15 1 /A
Free Flight2&# % © MFree FlightBifRzZzLt2 &
BE - BEEHFRBEHKN - K20259F12 431
H -Faye Free ~Free Flight 2[Rz Lt Bz
WAR BB EIE : () Faye Freelr BHIZARAAA
33,014,520 810+ R(EB—RITB AN EAM
TRRAR R ET R A HIARD o

A&O Investment B # £ 5 A A 833,014,520 §%
% 13 I F MEOO Limited 2 & # & * 1 MEOO
Limited AR Zt2E%HE - BEFFRBEK
5l - 202512 A31 H * A&O Investment *
MEOQO Limited R & &+ W B = /%&%ita%
AR B ¢ () A&O Investment#H A AR
33,014,520 B 15 - &(ii)ﬁ%*i&ﬁiﬂ/\ﬂ’aﬁﬁ
TR FT R A ARG o

Tencent Mobility B BEFTUIE IR B TR A &) 5 442 ) ©

Great luminosity B # #7842 755,756,800 % &

I EERIR2ERER - LEBRENEBRAR
ARILBIRE(LEB)BERAR([ARERE]) - #

B LEBIERA0.0018%HA B - HEBIRE
B—RERABALBLMOFRIBEREES
ARLE(ERAR) ([BARBLAR]) - %ﬁb’iﬂ%
ﬁ‘fz,iﬁgg 9982% M & Mt - AR EBE
BABLRIEE  DRIBKREE - BkBIREX
S 4835 #33.33% © %A%ﬁ%ﬁkﬂaﬁtﬁﬁﬁ%%)\%
R(EB)REREESABOLE(BRAR)BFS
91.46%  EHRIBBREE - KR Rl R E
#33.33% o

Linmon Run B # # B & 2 7] 22,617,000 &
B 13 3t i1 Z&N Investment & E# A -+ M Z&N
InvestmentB AL L2 EWE - BEEHFLPE
&5 - 20259124318 - Linmon Run * Z&N
Investment &2 B L £ A/ # 1% 4 % A Linmon
Run# A 0K A R]22,617,0000¢ 819 °



Save as disclosed above, as at 31 December 2025, so far as the
Directors are aware, there were no other persons (other than the
Directors or chief executives of the Company) who had interests or
short positions in the Shares or underlying Shares of the Company
which were required to be disclosed to the Company and the Stock
Exchange under the provisions of Divisions 2 and 3 of Part XV of the
SFO, or which were required, pursuant to section 336 of the SFO, to
be recorded in the register kept by the Company.

The Pre-IPO Share Option Scheme (the “Pre-IPO Share Option
Scheme”) was adopted and approved by the Shareholders of
the Company on 24 September 2021 for the primary purpose
of improving the long-term incentive mechanism of the Group,
attracting and retaining talents and promoting the long-term
development of the Company.

The maximum aggregate number of ordinary shares of the Company
that may be issued under the Pre-IPO Share Option Scheme
shall not exceed 14,680,471 shares, representing 4.06% of the
361,497,227 issued shares of the Company (excluding treasury
shares, if any) as at the date of this annual report. As at 31
December 2025, the valid options under the Pre-IPO Share Option
Scheme have been granted to 79 grantees, representing a total
of 11,889,052 shares under the Pre-IPO Share Option Scheme,
which accounted for 3.29% of the 361,497,227 issued shares of
the Company (excluding treasury shares, if any) as at the date of
this annual report. After the listing, the Group shall not grant any
options to subscribe for the shares under the Pre-IPO Share Option
Scheme. Accordingly, at the beginning and end of the Reporting
Period, the Company had no options to be granted under the
scheme mandate and service provider sublimit respectively.
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During the Reporting Period, 1,189,678 options were vested at an
exercise price of RMB11.1111 per share and US$0.000025 per
share to grantees who were employees that were not Directors or
five highest paid employees of the Company. Pursuant to the Pre-
IPO Share Option Scheme, options under the scheme were granted
at nil consideration. There was no maximum entitlement of each
participant and no options have been and will be granted in excess
of the 1% individual limit.

The participants of the Pre-IPO Share Option Scheme are employees
of the Group and outstanding external consultants. None of the
Directors or members of the senior management of the Company
was granted options under the Pre-IPO Share Option Scheme.

The exercise price of the options shall be at the discretion of the
administrator and subject to the provisions of the applicable option
agreement. The exercise prices of the Company’s outstanding
options at the beginning and end of the Reporting Period ranged
from RMBO0.00016 per share to RMB11.1111 per share.

The granting duration of the Pre-IPO Share Option Scheme was from
December 2015 to March 2022. The option, to the extent then vested,
shall only become exercisable upon the Listing Date unless otherwise
determined by the administrator. The period shall commence on the
day upon which the offer for the grant of options is made but shall
end in any event not later than ten (10) years from the date of grant.
Subject to the foregoing, the administrator in its sole discretion shall
determine when an option is to expire. As at 31 December 2025, the
options may be exercised until March 2032 at the latest.

The Pre-IPO Share Option Scheme will terminate on the tenth
anniversary of the later of (i) the effective date of the Pre-IPO Share
Option Scheme or (ii) the date on which the increase in the number
of Shares reserved for issue under the Pre-IPO Share Option Scheme
has been duly approved by the Shareholders of the Company recently.
As at the date of this annual report, there were 5 years and 5 months
remaining life of the Pre-IPO Share Option Scheme.
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The options granted under the Pre-IPO Share Option Scheme are
subject to three vesting periods: immediately upon listing, fully vested
upon the expiry of the four-year vesting period and fully vested upon
the expiry of the two-year vesting period. Among which, for the fully
vested portion upon the expiry of the four-year vesting period, 25%,
25%, 25% and 25% of the total number of options granted will be
vested on the first, second, third and fourth anniversary of the vesting
commencement date, respectively; for the fully vested portion upon the
expiry of the two-year vesting period, 50% and 50% of the total number
of options granted will be vested on the first and second anniversary
of the vesting commencement date, respectively.

Details of the movements in the share options granted under the
Pre-IPO Share Option Scheme during the Reporting Period are set
out below:

Outstanding Granted
as at during the
1 January Reporting
2025 Period
#2025%
1A18
Category of grantee SN HRTE BEHART
Employees who are not Directors or ~ ¥ FFEZH AR T RS 11,367,820 0
the five highest paid employees ERENEENES
of the Company '
External consultants SNEbER 697,845 0
Total &hr 12,065,665 0

Linmon Media Limited - 8 $/REEGR A A
Annual Report 2025 + =% ~ REFERE

%ﬁ@&ﬂ%ﬁf%ﬁﬁﬁﬂ&%ﬁ%ﬁ%ﬁE’Jﬁ%w}éﬁ%‘%
Homh=1E: EmENAEE - SBHE
IR A — lﬁﬁ,ﬁﬂﬁﬁﬁ%iﬁ 5B e
B mEBRBHERREEINSEEBS F BR
SRR AR EIHI25% ~ 25% - 25%&25%#‘”
R sRB BRI A EIE — C =R
BERB: — %EHH):%E%%E B
IR BB R A EH50% K 50%18 7 BT 67 B
i BENE —NE_BAFRE -

k/v

RIBEMA - BREBEERAFEEABRES
PR h B Z B B0 T -

Exercised Cancelled Outstanding
during the during the Lapsed during as at
Reporting Reporting the Reporting 31 December
Period Period Period 2025
20258

12A31H

BEHAGE BREHAEE HEERAX KT E
0 0 176,613 11,191,207

0 0 0 697,845

0 0 176,613 11,889,052
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Notes:

)

None of the grantees under the Pre-IPO Share Option Scheme is a Director,
the five highest paid employees, chief executive, substantial Shareholder of
the Company or their respective associates, no participants who have been
granted or will be granted options in excess of the individual limit of 1%, nor
related entity participants or service providers who have been granted or will
be granted options exceeding 0.1% of the relevant class of shares issued by
the Company within any 12-month period.

After the listing, the Group will not grant options to subscribe for shares under
the Pre-IPO Share Option Scheme. During the year ended 31 December
2025, no options were granted under the Pre-IPO Share Option Scheme. The
Company had no options available for grant under the mandate of the Pre-IPO
Share Option Scheme and the service provider sublimit at the beginning and
the end of the Reporting Period.

During the year ended 31 December 2025, there were no share options
exercised under the Pre-IPO Share Option Scheme.

During the year ended 31 December 2025, no participant’s options under
the Pre-IPO Share Option Scheme were cancelled. Some of the options were
lapsed, mainly due to the departure of employees.

All the above grants under the Pre-IPO Share Option Scheme were made
before the amendments to Chapter 17 of the Listing Rules became effective
on 1 January 2023.

There was no performance target for the options granted under the Pre-IPO
Share Option Scheme as of 31 December 2025.
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(7)  The following is a statistical table of the Company’s Pre-IPO Share Option (7)

Scheme granted as of 1 January 2025 and 31 December 2025:

Category of grantee

ERARH

Employees who are
not Directors or
the five highest
paid employees of
the Company

WHFESEFARAR
2REFWESH
B8

Number of

outstanding

options as

Date of of 1 January
grant 2025
#2025%

1818

RTRE

Riti A REHE
2015/12/31 682,150
2017/3/10 3,784,771
2017/5/8 776,560
2017/6/1 388,280
2020/7/1 388,280
2021/9/28 4,460,829
2021/9/28 135,000
2021/9/28 103,950
2021/9/28 162,000

Vesting period

BEM
2019/12/31

2021/3/10

2021/5/8

2021/6/1

50% vested on 2021/7/1,
50% vested on 2022/7/1

2021/71 5 /&@50% -
2022/7/1 5 &50%

25% vested on 2022/10/1,
25% vested on 2023/10/1,
25% vested on 2024/10/1,
25% vested on 2025/10/1

2022/1015B25% -
2023/10/152/8B25%
2024/10/1 BE25%
2025/10/1 5 B25%

25% vested on 2022/10/6,
25% vested on 2023/10/6,
25% vested on 2024/10/6, 25%
vested on 2025/10/6

2022/10/65/825%
2023/10/653B25% °
2024/10/6%B25% -
2025/10/652 8 25%

25% vested on 2022/11/6,
25% vested on 2023/11/6,
25% vested on 2024/11/6, 25%
vested on 2025/11/6

2022/11/65B25% -
2023/11/65/825%
2024/11/65B25%
2025/11/658B25%

25% vested on 2023/2/1,
25% vested on 2024/2/1,
25% vested on 2025/2/1, 25%
vested on 2026/2/1

2023/2/15825% -
2024/2/15/&25%
2025/2/1 5 /E25%
2026/2/15825%
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Exercise period

cd

no later than 2025/12/30

T R2025/12/30

no later than 2027/3/9
THR2027/3/9

no later than 2027/5/7
TEEH2027/5/7

no later than 2027/5/31
T 72027/5/31

no later than 2030/6/30

A 72030/6/30

no later than 2031/9/27

B 2031/9/27

no later than 2031/9/27

RER2031/9/27

no later than 2031/9/27

R 2031/9/27

no later than 2031/9/27

T H2031/9/27

Exercise price

T6E

RMB2.087/per share
AR#2.0877T/ I
RMB7.7262/per share
AR¥7.726270/ B
RMB?7.7262/per share
AR¥7.726270/ 1
RMB7.7262/per share
ARE7.72607 /B
RMB10/per share

AREA0T/ R

RMB11.1111/per share

ARE 1T/ R

RMB11.1111/per share

AREN 1T/ R

RMB11.1111/per share

N SERERAD VA

RMB11.1111/per share

AREN 1T/ ]

Number of
outstanding options
as

of 31 December 2025

20255
128318
FTHE
BREZE
682,150
3,784,771
776,560

388,280

388,280

4,385,466

135,000

103,950

162,000
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Number of
outstanding
options as
Date of of 1 January
Category of grantee grant 2025  Vesting period

20255
1A1H
RITER
RABRAER RitAH REZE HEH

Exercise period Exercise price

d] 1@

2022/1/1 135,000  25% vested on 2023/4/18, no later than 2031/12/31  RMB11.1111/per share

25% vested on 2024/4/18,
25% vested on 2025/4/18, 25% to
be vested on 2026/4/18

2023/4/185/825%
2024/4/18FE25%
2025/4/185/825% -
2026/4/1852825%

TER2031/12/31  AREU.M1T/ R

2022/11 148,500  25% vested on 2023/6/1, no later than 2031/12/31  RMB11.1111/per share

25% vested on 2024/6/1, 25%
vested on 2025/6/1, 25% to be
vested on 2026/6/1

2023/6/15825%
2024/6/15/825%
2025/6/15E25%
2026/6/1%825%

TER2031/12/31  AREU.M1L/K

2022/3/21 202,500  25% vested on 2023/8/21, no later than 2032/3/20  RMB11.1111/per share

25% vested on 2024/8/21, 25%
vested on 2025/8/21, 25% to be
vested on 2026/8/21

2023/8/2155/825% °
2024/8/215 /8 25%
2025/8/215 8 25%
2026/8/215&25%

THN2032/3/20  AREUA11T/K

External consultants 2021/9/28 199,425  25% vested on 2022/10/1, no later than 2031/9/27  RMB11.1111/per share

HhEbEERS 25% vested on 2023/10/1,
25% vested on 2024/10/1,
25% vested on 2025/10/1

2022/10/15/825% -
2023/1015B25%
2024/10/15/825%
2025/10/1 52 E25%

TEER2031/9/27  ARBMAMNT/IK

2021/9/28 498,420  25% vested on 2022/10/1, no later than 2031/9/27 US$0.000025/per share

25% vested on 2023/10/1,
25% vested on 2024/10/1,
25% vested on 2025/10/1

2022/10/15825% -
2023/10/15/825%
2024/10/1 B/E25%
2025/10/1 5 8B25%
Total 12,065,665

#it

For further details of the Pre-IPO Share Option Scheme, please refer
to the Prospectus.

TER2031/9/27  %710.00002570, Ik

Number of
outstanding options
as

of 31 December 2025

20255
12A318
RITHE
BREHE
135,000

148,500

101,250

199,425

498,420

11,889,052
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The purpose of the 2024 Share Option Scheme is to provide an
opportunity for the participants to have a personal stake in the Company,
to recognise, motivate and provide incentives to the participants, to
attract and retain the best available personnel, to provide additional
incentives to the participants, to promote the success of the business
of the Group, and for such other purposes as the Board may approve
from time to time.

The maximum aggregate number of shares that may be issued under
the 2024 Share Option Scheme and the 2024 Share Award Scheme
shall not exceed 36,045,882 shares, representing 9.97% of the
361,497,727 issued shares of the Company (excluding treasury shares,
if any) as at the date of this annual report. Of which, the maximum
aggregate number of shares issuable to service provider participants
will be 18,022,941 shares, being 4.99% of the 361,497,727 issued
shares of the Company (excluding treasury shares, if any) as at the
date of this annual report.

Subject to the aforesaid maximum number of shares, there is no
provision regarding the maximum entitlement of each participant
stipulated in the 2024 Share Option Scheme.

Pursuant to the 2024 Share Option Scheme, no amount shall be
payable for the acceptance of the share option offer at the time of
such acceptances.

Where any grant of option to a participant would result in the total
number of shares issued and to be issued in respect of all options
and awards granted (excluding any options and awards lapsed in
accordance with the terms of the 2024 Share Option Scheme or any
other schemes of the Company) under the 2024 Share Option Scheme
and any other schemes of the Company in the 12-month period up to
and including the date of such grant representing in aggregate over
1% of the total number of shares in issue (excluding treasury share, if
any), such grant must be separately approved by the Shareholders at
a general meeting, and such participant and his/her close associates
(or associates if the participant is a connected person) shall abstain
from voting.
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Where any grant of option to a substantial shareholder of the Company
or any of its respective associates would result in the total number of
shares issued and to be issued in respect of all options and awards
granted (excluding any options and awards lapsed in accordance with
the terms of the 2024 Share Option Scheme or any other schemes of
the Company) under the 2024 Share Option Scheme and any other
schemes of the Company to such person in any 12-month period up
to and including such share option offer date representing in aggregate
over 0.1% of the shares in issue (excluding treasury shares, if any), such
further grant of options must be approved by the Shareholders at a
general meeting of the Company in compliance with Rules 13.40, 13.41
and 13.42 of the Listing Rules, and such person, his/her associates
and all core connected persons of the Company shall abstain from
voting in favour at the relevant general meeting.

The Board may, at its absolute discretion, invite any participant to
take up an option to subscribe for shares. The participants of the
2024 Share Option Scheme include employee participants (including
directors or employees of any member of the Group), related entity
participants (directors or employees of the controlling shareholders,
fellow subsidiaries or associates of the Company) and service provider
participants (persons (including entities) providing services to the Group
on a continuing basis in its ordinary and usual course of business).

Each grant of options to a director, chief executive or substantial
shareholder of the Company or any of their respective associates must
be approved by the independent non-executive Directors (excluding
any independent non-executive Director who is the grantee of the
options or awards).
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The option exercise price under the 2024 Share Option Scheme shall
be a price to be solely determined by the Board (or the President, a
committee or any other authorised agent(s) as deemed appropriate at
the sole discretion of the Board) in its absolute discretion and notified
to a participant, but in any case the option Exercise Price shall be at
least the higher of:

(@) the closing price of the shares as stated in the Stock Exchange’s
daily quotations sheet on the share option offer date;

(b) a price being the average of the closing prices of the shares as
stated in the Stock Exchange’s daily quotations sheet for the 5
business days immediately preceding the share option offer date;
and

(c) the par value per share on the date of grant, provided that in the
event of fractional prices, the exercise price per share shall be
rounded upwards to the nearest whole cent.

The 2024 Share Option Scheme does not specify any performance
targets. The Board (or the President, a committee or any other
authorised agent(s) as deemed appropriate at the sole discretion of
the Board) shall set the performance targets (if any) which are tailored
to the particular circumstances of the relevant selected participant.

The 2024 Share Option Scheme shall be effective for a period of 10
years commencing on the adoption date (i.e. 3 September 2024 on
which the scheme was approved at the general meeting), after which
period no further options will be granted.

As at the date of this annual report, the remaining term of the 2024
Share Option Scheme is eight years and four months.

Under the 2024 Share Option Scheme, the latest period during which
the grantee may exercise the options under the scheme shall not extend
beyond 10 years from the date of grant.
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The minimum vesting period for an option is 12 months before the
option can be exercised, except under the following circumstances, a
shorter vesting period may be granted to a participant at the discretion
of the Board (or the President, a committee or any other authorised
agent(s) as deemed appropriate at the sole discretion of the Board) as
deemed appropriate at the sole discretion of the Board if:

(@)

grants of “make-whole” options to new joiners to replace the
share awards they forfeited when leaving the previous employer;

grants to a participant whose employment is terminated due to
death or disability or occurrence of any out of control event;

grants that are made in batches during a year for administrative
and compliance reasons, which include options that should have
been granted earlier if not for such administrative or compliance
reasons but had to wait for subsequent batch. In such case, the
vesting period may be shorter to reflect the time from which the
option would have been granted;

grants with a mixed or accelerated vesting schedule such as
where the option may vest evenly over a period of 12 months,
which gives the Company more flexibility in providing incentives
to the participants and is in line with market practice;

performance-based grants in lieu of time-based grants, or grants
with performance-based vesting conditions, in which the Company
wishes the participants to achieve their performance targets as
soon as possible by offering immediate vesting of the relevant
options upon fulfilment of the performance targets, and the
participants could be incentivised to the largest extent; or

grants with conditions of historical contribution and longevity, in
which the Company may provide immediate vesting of the relevant
options when the conditions are met to reward and incentivise
participants to make a greater contribution to the Company.
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As of the end of the Reporting Period, the Company did not grant any
option under the 2024 Share Option Scheme.

As at 1 January 2025 and 31 December 2025, the maximum number
of options to be granted by the Company under the 2024 Share Option
Scheme and the 2024 Share Award Scheme was 33,545,197 options,
and the maximum number of options to be granted to the service
provider participants under the 2024 Share Option Scheme and the
2024 Share Award Scheme was 18,022,941 options.

For further details on the 2024 Share Option Scheme, please refer to
the extraordinary general meeting circular of the Company dated 13
August 2024.

The purpose of the 2024 Share Award Scheme is to provide an
opportunity for the participants to have a personal stake in the Company,
to recognise, motivate and provide incentives to the participants, to
attract and retain the best available personnel, to provide additional
incentives to the participants, to promote the success of the business
of the Group, and for such other purposes as the Board may approve
from time to time.

The maximum aggregate number of shares that may be issued under
the 2024 Share Option Scheme and the 2024 Share Award Scheme
shall not exceed 36,045,882 shares, representing 9.97% of the
361,497,727 issued shares of the Company (excluding treasury shares,
if any) as at the date of this annual report. Of which, the maximum
aggregate number of shares issuable to service provider participants
will be 18,022,941 shares, being 4.99% of the 361,497,727 issued
shares of the Company (excluding treasury shares, if any) as at the
date of this annual report.

Subject to the aforesaid maximum number of shares, there is no
provision regarding the maximum entitlement of each participant
stipulated in the 2024 Share Award Scheme.

Pursuant to the 2024 Share Award Scheme, no amount shall be
payable by the grantee for the acceptance of the awarded shares at
the time of such acceptance.
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Where any grant of awards to a participant would result in the total
number of shares issued and to be issued in respect of all options
and awards granted (excluding any options and awards lapsed in
accordance with the terms of the 2024 Share Award Scheme or any
other schemes of the Company) under the 2024 Share Award Scheme
and any other schemes of the Company in the 12-month period up to
and including the date of such grant representing in aggregate over
1% of the total number of shares in issue (excluding treasury share, if
any), such grant must be separately approved by the Shareholders at
a general meeting, and such participant and his/her close associates
(or associates if the participant is a connected person) shall abstain
from voting.

Where any grant of awards (excluding grant of option) to a director, chief
executive of the Company or any of their respective associates would
result in the total number of shares issued and to be issued in respect
of all awards granted (excluding any awards lapsed in accordance with
the terms of the 2024 Share Award Scheme or any other schemes of
the Company) under the 2024 Share Award Scheme and any other
schemes of the Company to such person in any 12-month period up
to and including such share award offer date representing in aggregate
over 0.1% of the shares in issue (excluding treasury share, if any), or
where any grant of awards to a substantial shareholder of the Company
or any of its respective associates would result in the total number of
shares issued and to be issued in respect of all awards and options
granted (excluding any awards and options lapsed in accordance with
the terms of the 2024 Share Award Scheme or any other schemes of
the Company) under the 2024 Share Award Scheme and any other
schemes of the Company to such person in any 12-month period up
to and including such share award offer date representing in aggregate
over 0.1% of the shares in issue (excluding treasury share, if any), such
further grant of awards must be approved by the Shareholders at a
general meeting of the Company in compliance with Rules 13.40, 13.41
and 13.42 of the Listing Rules, and such person, his/her associates
and all core connected persons of the Company shall abstain from
voting in favour at the relevant general meeting.
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The Board may, at its absolute discretion, invite any participant to take
up an award. The participants of the 2024 Share Award Scheme include
employee participants (including directors or employees of any member
of the Group), related entity participants (directors or employees of
the controlling shareholders, fellow subsidiaries or associates of the
Company) and service provider participants (persons (including entities)
providing services to the Group on a continuing basis in its ordinary
and usual course of business).

Notwithstanding the aforesaid, each grant of awards to a director,
chief executive or substantial shareholder of the Company or any of
their respective associates must be approved by the independent non-
executive Directors (excluding any independent non-executive Director
who is the grantee of the options or awards).

Subject to the provisions of the Listing Rules, the purchase price (if
any) in respect of any particular award shall be such price as the
Board (or President, a committee or any other authorised agent(s)
as deemed appropriate at the sole discretion of the Board) may in
its absolute discretion determine at the time of grant of the relevant
award (and shall be stated in the grant notice), taking into consideration
factors such as prevailing closing price of the shares, the purpose
of the 2024 Share Award Scheme, the performance of the relevant
participant(s) and his/her potential and expected contribution to the
growth and development of the Company. For avoidance of doubt,
the awards under the 2024 Share Award Scheme could be exercised
at nil consideration or at certain price.

The 2024 Share Award Scheme does not specify any performance
targets. The Board (or the President, a committee or any other
authorised agent(s) as deemed appropriate at the sole discretion of
the Board) shall set the performance targets (if any) which are tailored
to the particular circumstances of the relevant selected participant.

The 2024 Share Award Scheme shall be effective for a period of 10
years commencing on the adoption date (i.e. 3 September 2024 on
which the scheme was approved at the general meeting), after which
period no further options will be granted.

As at the date of this annual report, the remaining term of the 2024
Share Award Scheme is eight years and four months.
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The minimum vesting period for a share award is 12 months before the
option can be exercised, except under the following circumstances, a
shorter vesting period may be granted to a participant at the discretion
of the Board (or the President, a committee or any other authorised
agent(s) as deemed appropriate at the sole discretion of the Board) as
deemed appropriate at the sole discretion of the Board if:

(@)

grants of “make-whole” awards to new joiners to replace the
share awards they forfeited when leaving the previous employer;

grants to a participant whose employment is terminated due to
death or disability or occurrence of any out of control event;

grants that are made in batches during a year for administrative
and compliance reasons, which include awards that should have
been granted earlier if not for such administrative or compliance
reasons but had to wait for subsequent batch. In such case, the
vesting period may be shorter to reflect the time from which the
awards would have been granted;

grants with a mixed or accelerated vesting schedule such as
where the awards may vest evenly over a period of 12 months,
which gives the Company more flexibility in providing incentives
to the participants and is in line with market practice;

performance-based grants in lieu of time-based grants, or grants
with performance-based vesting conditions, in which the Company
wishes the participants to achieve their performance targets as
soon as possible by offering immediate vesting of the relevant
awards upon fulfiment of the performance targets, and the
participants could be incentivised to the largest extent; or

grants with conditions of historical contribution and longevity, in
which the Company may provide immediate vesting of the relevant
awards when the conditions are met to reward and incentivise
participants to make a greater contribution to the Company.
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On 15 November 2024, the Company granted in aggregate 2,500,685
awarded shares (each awarded share shall entitle the grantee thereof to
subscribe for one share) to a total of eight employees of the Company
at the purchase price of US$0.000025 per share with an exercise period
of ten years from the date of grant. The closing price of the shares
of the Company on the date of grant (being 15 November 2024) was
HK$3.13 per share. The fair value of the awarded shares on the date
of grant was HK$3.13 per share.

This grant was made with conditions of historical contribution and
longevity, with an aim to reward and incentivise the grantees to make
greater contributions to the Company. The vesting of such awarded
shares is conditional on the satisfaction of the requirement that the
grantees shall remain under employment of the Company on the
respective vesting date of each tranche. Of which, 194,040 awarded
shares have been vested on the date of grant. While the remaining
2,306,645 awarded shares shall be vested pursuant to the following
vesting arrangement: (a) 20% of the awarded shares granted have
been vested on 8 April 2025; (b) 20% of the awarded shares granted
have been vested on 20 May 2025; (c) 20% of the awarded shares
granted shall be vested on 20 May 2026; (d) 20% of the awarded
shares granted shall be vested on 20 May 2027; and (e) 20% of the
awarded shares granted shall be vested on 20 May 2028.

The eight grantees who have been granted the awarded shares, (i) all
are not Directors, chief executives or substantial shareholders of the
Company, nor an associate (as defined in the Listing Rules) of any of
them; (i) have not been granted and will not be granted awarded shares
which exceed the individual limit of 1% as required under the Listing
Rules; (iii) all are not service providers or connected entity participants
(as defined in the Listing Rules); (iv) no financial assistance is/to be
provided by the Group to these grantees for the purchase of shares
under the 2024 Share Award Scheme; and (v) none of the awarded
shares are granted to the Directors and/or senior management, nor
are they attached to performance target and/or clawback mechanism.

As of the end of the Reporting Period, save as disclosed above, the
Company did not grant any share award under the 2024 Share Award
Scheme.

During the Reporting Period, the Company has vested and issued
922,658 shares in aggregate, and the remaining 1,383,987 awarded
shares are scheduled to be vested during 2026-2028.
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The weighted average closing price of the Shares immediately before
the dates on which the awarded shares were vested during the
Reporting Period was HK$2.435.

Details of the movements in the awards granted under the 2024 Share
Award Scheme during the Reporting Period are set out below:

RBEHR - BRBERDFE B HAT 2 RO
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Unvested

Unvested  Granted during  Vested during Cancelled during  Lapsed during as at

asat  the Reporting  the Reporting  the Reporting  the Reporting 31 December

1 January 2025 Period Period Period Period 2025

20255 20255

Category of grantee 1818 12A318

BRARR HARE @ BEMART  SEEABE 0 BEMAEE  BEEAAR BEN |

Employess of the Company 2,306,645 0 922,658 0 0 1,383,987
ARRES

Total
B 2,306,645 0 922,658 0 0 1,383,987

As at 1 January 2025 and 31 December 2025, the maximum number
of share awards to be granted by the Company under the 2024 Share
Award Scheme and the 2024 Share Option Scheme was 33,545,197
shares, and the maximum number of share awards to be granted to
the service provider participants under the 2024 Share Award Scheme
and the 2024 Share Option Scheme was 18,022,941 shares.

For further details on the 2024 Share Award Scheme, please refer to
the extraordinary general meeting circular of the Company dated 13
August 2024.

During the Reporting Period, the Company did not grant any share
options or share awards under any scheme. Accordingly, the number
of shares that may be issued in respect of the options and awards
granted under all schemes divided by the weighted average number
of the relevant class shares in issue (excluding treasury shares) during
the Reporting Period is not applicable.

Save as disclosed above, as at the date of this annual report, the
Company has not entered into any other share incentive scheme.
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Save as disclosed in this annual report, no equity-linked agreements
were entered into by the Company or any of its subsidiaries during the
Reporting Period or subsisted at the end of the year.

During the Reporting Period, the Company repurchased an aggregate
of 63,400 listed shares of the Company on the Hong Kong Stock
Exchange for a total consideration of HK$236,938 (before expenses).
The aforesaid shares were cancelled in January 2026.

Since the Board considers that the then prevailing trading prices
of the Shares did not adequately reflect the intrinsic value and
business prospects of the Company. The share repurchases reflect
the Company’s long-term confidence in its business development
prospects and growth potential, and can enhance the net asset value
and earnings per share. These repurchases are in the best interests
of the Company and its shareholders, and will bring benefits to the
Company and create value for its shareholders.

The monthly reports of the Company’s share repurchases during the
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Reporting Period are as follows: ™
Total
Number Highest Lowest consideration
of shares purchase price purchase price (before
Month repurchased per share per share expenses)
BRRH BRERH BRE
J=hvi) ERERGOEE EEBEEE REBEE  (NEREXA)
HK$ HK$ HK$
T BT BT
December 2025
202512 A 63,400 3.8 3.6 236,938
Total
wast 63,400 236,938

Save as disclosed above, the Group did not purchase, sell or redeem
any of the Company’s listed securities (including sale of treasury shares)
during the year ended 31 December 2025. As of 31 December 2025,
the Company did not hold any treasury shares.
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There are no provisions for pre-emptive rights under the Articles of
Association and the laws of the Cayman Islands which would oblige
the Company to offer new Shares on a pro-rata basis to existing
Shareholders.

The Directors are not aware of any tax relief and exemption available to
the Shareholders by reason of their holding of the Company’s securities.

During the period from 1 January 2025 to 24 January 2025, Mr. Sun
Zhonghuai, the then non-executive Director, also holds directorship in
other company, i.e. Linghe Culture Media (Shanghai) Co., Ltd. (£ 3
(LB E8)ER A A) (“Linghe Media”), which is principally engaged
in drama series production. The Directors are of the view that, even
though there is overlap between our principal business and those of
Linghe Media, on the basis that Mr. Sun Zhonghuai: (1) acts as an
investor designated director holding a non-executive position in Linghe
Media; and (2) is not involved in the daily operation and management
of Linghe Media, the directorship held by Mr. Sun Zhonghuai in Linghe
Media would not give rise to any material competition issue under Rule
8.10 of the Listing Rules.

Save as disclosed in this section, as at the date of this annual report,
none of the Directors of the Group or any of their respective associates
had interests in any other companies that may, directly or indirectly,
compete with our business and would require disclosure under Rule
8.10 of the Listing Rules.
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Transactions between the Group and its related parties constitute
related party transactions of the Company under the Listing Rules. The
related parties involved in the related party transactions of the Group
during the Reporting Period are as follows:

Names

=1

Shanghai Tencent Pictures and Culture Communication Co., Ltd.
PERAEEUCERAR QA

Shenzhen Tencent Computer Systems Company Limited
RYIm A ERERAER DA

Shanghai Tencent Penguin Film Culture Co., Ltd.
FERACBEZEULEERR QA

Tencent Technology (Beijing) Co., Ltd.
R (L) AR A A

Tencent Music Entertainment Technology (Shenzhen) Co., Ltd.
RS EREM B ORI BRAF]

Shenzhen Tencent Culture Media Co., Ltd.

RYIT RS EEF R A A

Beijing Jinjiang Original Networking Technology Co., Ltd.

I RBETREIBEBRERAE]

China Literature Limited (“China Literature”)

China Literature Limited (B &) ([BIXER )

Please refer to note 32 to the financial statements for details of the
above related party transactions. Save as disclosed in this annual
report, during the Reporting Period, the Group had no related party
transactions which are required to be disclosed in accordance with
the provisions under Chapter 14A of the Listing Rules in relation to
the disclosure of related party transactions.

During the Reporting Period, no contract of significance or contract of
significance for the provision of services during the Reporting Period
has been entered into among the Company or any of its subsidiaries
and the Controlling Shareholders.
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Relationship with the Company
ERA A R WIBAR

An entity related to a Shareholder
H—ZRRBENER

An entity related to a Shareholder
H—ZRRBENER

An entity related to a Shareholder
H—ZRRBENER

An entity related to a Shareholder
HE—ZRRAENER

An entity related to a Shareholder
H-ZRRAENER

An entity related to a Shareholder
H—FRRAENER

An entity related to a Shareholder
H—FRRAENER

An entity related to a Shareholder

H-ARRAENER
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During the Reporting Period, the continuing connected transactions — ${REHIR - NEBZEANFEBET S HEN
of the Group are as follows: R

72

Drama Series and Movies Copyrights Licensing

The Group entered into a drama series and movies copyrights
licensing framework agreement (the “Drama Series and Movies
Copyrights Licensing Framework Agreement”) with Shenzhen
Tencent Computer Systems Company Limited (“Tencent
Computer”, for itself and on behalf of the group members of
Tencent and its subsidiaries (“Tencent Group”), excluding China
Literature, TME Group and their subsidiaries (the “Represented
Tencent Group”)) on 30 December 2024, pursuant to which the
Group shall license the online broadcasting rights and distribution
rights of its original drama series and movies to the Represented
Tencent Group, and the Represented Tencent Group shall pay
licensing fees to the Group. Separate underlying agreements will
be entered into between the parties to set out the detailed terms,
including details of the drama series and movies, term of license,
scope of license and exclusivity, broadcasting schedule, licensing
fee and milestone payment schedules, based on the principles
and within the parameters provided under the Drama Series
and Movies Copyrights Licensing Framework Agreement. This
agreement is valid from 1 January 2025 to 31 December 2027.

Tencent Computer is a subsidiary of Tencent, the parent company
of the Company’s substantial Shareholder Tencent Mobility.
Therefore, Tencent Computer is a connected person of the
Company, and the Drama Series and Movies Copyrights Licensing
Framework Agreement entered into between the Company and it
constitutes the continuing connected transaction of the Company.

Pursuant to the Drama Series and Movies Copyrights Licensing
Framework Agreement, the proposed annual caps for the
transaction amount to be incurred by the Group from licensing
drama series and movies to the Represented Tencent Group for
the years 2025 to 2027 are RMB911 million, RMB1,343 million
and RMB1,307 million, respectively.
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In 2025, the Group incurred transaction amount (exclusive of tax)
of RMB265.091 million (2024: RMB85.869 million), mainly from
licensing drama series and movies copyrights to the Represented
Tencent Group, which was mainly related to the licensing fee
for the original drama series launched during the year, and such
amount was within the proposed annual cap.

Advertisements Production Services

The Group entered into an advertisements production services
framework agreement (the “Advertisements Production
Services Framework Agreement”) with Tencent Computer (the
Represented Tencent Group) on 30 December 2024. The Group
shall produce customised creative advertisements for its drama
series to be broadcast on the Represented Tencent Group’s
platforms, in exchange for production service fees payable by the
Represented Tencent Group. More specifically, the Represented
Tencent Group entrusts the Group in creating advertisements
script, providing the scenes and props, shooting, producing and
delivering the advertisements film upon their request. Separate
underlying agreements will be entered into between the parties
to set out the detailed terms, including content and details of
the customised creative advertisements, broadcasting schedule,
production service fee and milestone payment schedules based
on the principles and within the parameters provided under the
Advertisements Production Services Framework Agreement. The
definitive terms of each of such underlying agreements will be
determined on a case-by-case basis and on fair and reasonable
basis after arm’s-length negotiation between the parties. This
agreement is valid from 1 January 2025 to 31 December 2027.

Tencent Computer is a subsidiary of Tencent, the parent
company of Tencent Mobility, a substantial Shareholder of the
Company. Therefore, Tencent Computer is a connected person
of the Company, and the Advertisements Production Services
Framework Agreement entered into between the Company and it
constitutes the continuing connected transaction of the Company.

Pursuant to the Advertisements Production Services Framework
Agreement, the proposed annual caps for the transaction amount
to be incurred by the Group from the production of the customised
creative advertisements for the Represented Tencent Group for
the years 2025 to 2027 are RMB6 million, RMB8 million and
RMB8 million, respectively.
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In 2025, the Group incurred transaction amount (exclusive of
tax) of RMB1.34 million (2024: RMBO) from the production of the
customised creative advertisements for the Represented Tencent
Group, which was mainly advertisement production service fees
related to drama series broadcasted, and such amount was within
the proposed annual cap.

Music Copyrights Licensing

The Group entered into a music copyrights licensing framework
agreement (the “Music Copyrights Licensing Framework
Agreement”) with Tencent Music Entertainment Technology
(Shenzhen) Co., Ltd. (“TME Shenzhen”) on 30 December 2024,
pursuant to which the Group shall license TME Shenzhen and/or
its associates, among others, to promote, distribute, sublicense
and broadcast, physical derivatives and cooperation in the concert
business, license certain music used in the original drama series
for which the Group owns copyrights, and TME Shenzhen and/or
its associates shall pay to the Company a prepaid licensing fee
and copyrights royalties. This agreement is valid from 1 January
2025 to 31 December 2027.

TME Shenzhen is a subsidiary of Tencent Music Entertainment
Group, which is a subsidiary of Tencent. Tencent is the parent
company of Tencent Mobility, a substantial Shareholder of the
Company. Therefore, TME Shenzhen is a connected person of
the Company, and the Music Copyrights Licensing Framework
Agreement entered into between the Company and it constitutes
the continuing connected transaction of the Company.

Pursuant to the Music Copyrights Licensing Framework Agreement,
the proposed annual caps for the transaction amount to be
incurred by the Group from licensing the music played in the
Group’s drama series to TME Shenzhen and/or its associates
for the years 2025 to 2027 are RMB9 million, RMB10 million and
RMB10 million, respectively.

In 2025, the transaction amount (exclusive of tax) generated by our
Group from licensing the music to TME Shenzhen was RMB1.698
million (2024: RMBO0), which was mainly music copyright fees
for drama series broadcasted, and such amount was within the
proposed annual cap.

2025F E - ARBARKRENMERRE
FEHEIBEEEAT SR ZIEAARE
1,340 F j0(2024F € : ARMOIL) - £
ZABTBESHEBNESRERKBE @ &
ERTFELRSBEGEN -

BRIRIBRE
AEBEEEMTERERZORIDARA
A (TR TR RERECRIYN) 1) R 2024
F12 A0 T ( F L REREEL W
) ([ FRREREEERGR ) REE K
BT ERERBORY) &3 H B
BAEFRRIE)HE - 817  EERE
B BERTEREEEEEREES
FANEERRER R ZERENE TS
& MRS LMRERFE(RYD R, SH
B2 AZBRIA R R ATENREE RARE
FAE - ZHENEBER A2025F1 A
1HZE2027F12H31H -

el E SRR ORI AN = 2%
LEFMAOKMBAR - BEABAOHE
NAE MERARNAR T ERRETencent
Mobility ¥ & A R] o Bt + BRI = LR 4%
B CRID ARARNEEAL - AAF
HAE RT3 2 B SR AR 2R IR R A AN
REIMBERER S -

RIRZ LEMREREEZR A E © 2025
E2027FEARBE BB T RRER X
(RYN R/ HEBEARBAAREEB &
BRNZTECELNRIRNEZRFE L
REBEDRBARK000TTT - ARK
10,000 F7THI A E#10,000F 7T ©

2025F € - AW T LIRLERK
(RINBRESLEENNTEHIHE
BAREA,608F T(2024F[F : AR¥EO
L) EEABHESENSLIREER - &
ERTELRSEGBEN -



4,

Literature Work Copyright Purchase

The Group entered into a literature work copyright purchase
framework agreement (the “Literature Work Copyright Purchase
Framework Agreement”) with Beijing Jinjiang Original Networking
Technology Co., Ltd. (“Jinjiang Original”’) on 27 March 2024,
which is effective from 1 September 2024 to 31 December 2025.
The Group agreed to purchase the copyright of the literature works
from Jinjiang Original and/or Jinjiang Members and associates,
who agreed to, as the copyright owner, legal right owner or legal
agent of the literature works, grant to the Group all or part of the
adaptation rights of the literature works (including the adaptation
rights of live-action drama series, animation adaptation rights
and game adaptation rights) for the production, promotion and
distribution of drama series (including but not limited to movies
and TV series) and other commercial works (including animations
and games), and both parties may cooperate in the development
of physical peripheral derivatives for the drama series produced.
The Group pays copyright licensing fees to Jinjiang Original
and/or Jinjiang Members and associates for the development
and production of drama series, animation games and other
commercial works with respect to the licensed literature works.

50% of the equity interest in Jinjiang Original is held by China
Literature, and Tencent is the controlling shareholder of China
Literature and also the parent company of Tencent Mobility,
a substantial Shareholder of the Company. Therefore, Jinjiang
Original is a connected person of the Company, and the Literature
Work Copyright Purchase Framework Agreement entered into
between the Company and it constitutes the continuing connected
transaction of the Company.
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Pursuant to the Literature Work Copyright Purchase Framework
Agreement, the proposed cap of the copyright licensing fees
payable by the Group to Jinjiang Original and/or its subsidiaries
and consolidated affiliated entities and associates for the year
2025 was RMB35 million.

In 2025, the transaction amount of RMB1.517 million (2024:
RMB2.023 million) arising from purchasing all or part of the
adaptation rights of the specific literature works from Jinjiang
Original and/or its subsidiaries and consolidated affiliated entities
and associates under the Literature Work Copyright Purchase
Framework Agreement was mainly adaptation rights and derivative
product licensing fees for purchased literature works, which is
within the proposed annual cap.

Literature Work Copyright Purchase

The Group entered into a copyright purchase framework agreement
(the “Copyright Purchase Framework Agreement”) with China
Literature on 9 August 2023, which is effective from 9 August 2023
to 31 December 2025. China Literature and/or China Literature
Members agreed to licence all or part of the adaptation rights of
their specific literature works and comic works to the Group for the
production, promotion and distribution of drama series (including
but not limited to movies and TV series) and other commercial
works (including but not limited to animations and games), and the
Group agreed to pay copyright licensing fees to China Literature
and/or China Literature Members.

Tencent is the controlling shareholder of China Literature and also
the parent company of Tencent Mobility, a substantial Shareholder
of the Company. Therefore, China Literature is a connected person
of the Company, and the Literature Work Copyright Purchase
Framework Agreement entered into between the Company and it
constitutes the continuing connected transaction of the Company.

Pursuant to the Copyright Purchase Framework Agreement, the
proposed cap amount of the copyright licensing fees payable
by the Group to China Literature and/or its subsidiaries and
consolidated affiliated entities and associates for the year 2025
is RMB30.0 million.
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In 2025, the transaction amount from purchasing all or part of
the adaptation rights of the specific literature works and comic
works from China Literature and/or China Literature Members
by the Group was RMB4.057 million (2024: RMBO0), which was
mainly attributable to purchasing adaptation rights for literature
works, and such amount was within the proposed annual cap.

Literature Work Copyright Purchase

The Group entered into a literature work copyright purchase
framework agreement (the “Literature Work Copyright Purchase
Framework Agreement”) with Tencent Computer (Represented
Tencent Group) on 19 July 2024, which is effective from 19 July
2024 to 31 December 2025. The Group agreed to purchase
the copyrights of specific literature works from the Represented
Tencent Group, who agreed to, as the owner or legal right owner
of the literature works, grant to the Group part of the adaptation
rights of such literature works (limited to the adaptation rights of
live-action drama series, etc.) for the production, promotion and
distribution of live-action drama series, and both parties may
carry out investment promotion (such as advertisement insertion),
business development cooperation and peripheral derivatives
development cooperation in relation to the production of the
live-action drama series. The Group will pay copyright licensing
fees to the Represented Tencent Group for the development,
production and operation of live-action drama series and other
commercialisation collaborations with respect to the licensed
literature works.

Tencent Computer is a subsidiary of Tencent, which is the parent
company of Tencent Mobility, a substantial shareholder of the
Company. Therefore, Tencent Computer is a connected person
of the Company, and the Literature Work Copyright Purchase
Framework Agreement entered into between the Company and it
constitutes a continuing connected transaction of the Company.

Pursuant to the Literature Work Copyright Purchase Framework
Agreement, the proposed cap amount of the copyright licensing
fees payable by the Group to Tencent Group for the year 2025
is RMB5.5 million.

In 2025, the transaction amount paid by the Group to the
Represented Tencent Group for development, production and
operation of live-action drama series and other commercialisation
collaborations with respect to the licensed literature works under
the Literature Work Copyright Purchase Framework Agreement
was RMBO (for the period from 19 July 2024 to 31 December
2024: RMB4.5 million).
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Please refer to note 32 to the financial statements for details of the
above continuing connected transactions.

During the Reporting Period, the independent non-executive Directors
have reviewed the above non-exempt continuing connected transactions
and confirmed that these transactions have been:

()  entered into in the ordinary and usual course of business of the
Group;

(i) conducted on normal commercial terms or better to the Group,
or, from the perspective of the Group, on terms no less favorable
than the terms available to or from independent third parties; and

(i) conducted in accordance with the terms of the respective
agreements that are fair and reasonable and in the interests of
the Shareholders of the Company as a whole.

The auditor of the Company was engaged to report on the Group’s
continuing connected transactions in accordance with Hong Kong
Standard on Assurance Engagements 3000 (Revised) “Assurance
Engagements Other than Audits or Reviews of Historical Financial
Information” and with reference to Practice Note 740 (Revised) “Auditor’s
Letter on Continuing Connected Transactions under the Hong Kong
Listing Rules” issued by the Hong Kong Institute of Certified Public
Accountants. The auditor has issued its unqualified letter containing
the findings and conclusions in respect of the continuing connected
transactions disclosed above by the Group in accordance with Rule
14A.56 of the Listing Rules.

Save as disclosed above, other related party transactions as disclosed
in note 32 to the financial statements do not constitute connected
transactions or continuing connected transactions as defined in
Chapter 14A of the Listing Rules. The matters constituting connected
transactions of the Company under Chapter 14A of the Listing Rules
were in compliance with the disclosure requirements under Chapter
14A of the Listing Rules.

The Company confirms that it has complied with the disclosure
requirements under Chapter 14A of the Listing Rules in respect of the
transactions set out above. Save as disclosed in this annual report, there
were no connected transactions or continuing connected transactions
which are required to be disclosed by the Company in accordance
with the provisions concerning the disclosure of connected transactions
under Chapter 14A of the Listing Rules during the Reporting Period.
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Shanghai Ninghe Culture and Media Co., Ltd. (“WFOE”), a wholly-
owned subsidiary of the Company, has entered into a series of
contractual arrangements (the “Contractual Arrangements”). The
Company operates the radio and television program production and film
distribution business in the PRC mainly through Shanghai Linmon and
its subsidiaries (collectively referred to as the “Consolidated Affiliated
Entities”), which hold the necessary licenses and permits, including
the Radio and TV Programs Production and Operation Permit, the TV
Drama Production Permit and the Film Distribution Operation Permit.

The principal activities of the Consolidated Affiliated Entities are the
production of radio and television programs (including drama series),
film production, promotion and distribution, etc.

Pursuant to the Contractual Arrangements, the Company has obtained
effective control over, and received all the economic benefits generated
by, the businesses operated by the Consolidated Affiliated Entities.
Through these Contractual Arrangements, the results of operations,
assets and liabilities, and cash flows of the Consolidated Affiliated
Entities are consolidated into the Company’s financial statements. The
following table sets forth the financial contribution of the Consolidated
Affiliated Entities to the Group during the Reporting Period:
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As at the date of this annual report, the following simplified diagram
illustrates the flow of economic benefits from the Consolidated Affiliated
Entities to the Group stipulated under the Contractual Arrangements:

The Company
/NG
Offshore
A 100%
Onshore
el V2

Shanghai Ninghe Culture and
Media Co., Ltd.

EEREAX(LERERAT

Notes:

Management and
Consultation Services

EIR N IR

______________ >
< ______________

Service Fees

[R5 &

“ =" denotes direct legal and beneficial ownership in the equity interest.

“==%" denotes contractual relationship.

(1) As at the date of this annual report, the registered shareholders of Shanghai
Linmon (the “Registered Shareholders”) include Mr. Su, Ms. Chen, Ms.
Xu and Mr. Zhou (collectively, the “Individual Registered Shareholders”),
Shanghai Guanhong, Shanghai Guanhan, Shanghai Guoshi, Shanghai Guoyun
and Shenzhen Tencent Industry Investment Fund Co., Ltd.
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A description of each of the specific agreements that comprise the
Contractual Arrangements is set out below:

Pursuant to an exclusive consultation and service agreement between
Shanghai Linmon and the WFOE (the “Exclusive Consultation and
Service Agreement”), Shanghai Linmon agreed to engage the WFOE
as its exclusive provider of technical support, consultation and other
services.

Under the Exclusive Consultation and Service Agreement, the service fee
shall consist of 100% of the total consolidated profit of the Consolidated
Affiliated Entities, after deduction of any accumulated losses,
operating costs, expenses, taxes and other statutory contributions
of the Consolidated Affiliated Entities in preceding financial year(s).
Notwithstanding the foregoing, if the WFOE considers the determination
mechanism of service fees in operation no longer applicable due
to certain reasons, the WFOE may propose in writing to adjust the
determination mechanism of service fees, and Shanghai Linmon shall
negotiate with the WFOE within 10 working days upon receipt of the
WFOE’s written request for adjustment of the determination mechanism
of service fees. If Shanghai Linmon does not reply within 10 working
days after receiving the above adjustment request, Shanghai Linmon
shall be deemed to have acquiesced to such adjustment. The WFOE
shall calculate the service fees on a quarterly basis.

In addition, absent from the prior written consent of the WFOE, during
the term of the Exclusive Consultation and Service Agreement, with
respect to the services subject to the Exclusive Consultation and
Service Agreement, the Consolidated Affiliated Entities shall not
directly or indirectly accept any consultation or services provided
by any third party. The WFOE may assign its rights and obligations
under the Exclusive Consultation and Service Agreement to a third
party as it deems necessary, and the WFOE is only required to notify
Shanghai Linmon in writing about such assignment and no approval
from Shanghai Linmon is required for such assignment.

The Exclusive Consultation and Service Agreement also provides that
the WFOE has the exclusive proprietary rights to and interests in
any and all intellectual property rights developed or created by the
Consolidated Affiliated Entities during the performance of the Exclusive
Consultation and Service Agreement.
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The validity period of the Exclusive Consultation and Service Agreement
shall start from the execution date and it shall remain effective for 10
years unless terminated by the WFOE. Upon expiration, the Exclusive
Consultation and Service Agreement shall be automatically extended
for 10 years unless the WFOE indicates otherwise.

Pursuant to the exclusive equity transfer option agreement entered into
among Shanghai Linmon, the WFOE and the Registered Shareholders
(the “Exclusive Option Agreement”), the WFOE has been granted an
irrevocable, unconditional and exclusive right to require the Registered
Shareholders to transfer any or all their equity interests in Shanghai
Linmon to the WFOE and/or any third party designated by it, in whole
or in part, at any time and from time to time.

The validity period of the Exclusive Option Agreement shall start from
the execution date and it shall remain effective for 10 years. Upon
expiration, the Exclusive Option Agreement shall be automatically
extended for 10 years unless the WFOE indicates otherwise. If the
term of operation (including any extensions) of the WFOE or Shanghai
Linmon expires during the above term or is otherwise terminated, the
Exclusive Option Agreement shall be terminated upon such party’s
termination.

Pursuant to the equity pledge agreement entered into among the
WFOE, Shanghai Linmon and each of the Registered Shareholders (the
“Equity Pledge Agreement”), the Registered Shareholders agreed to
pledge all their respective equity interests in Shanghai Linmon, including
any interest or dividend paid for the shares, to the WFOE as a security
interest to guarantee the performance of contractual obligations by the
pledgor and/or Shanghai Linmon and all compensation liability to the
pledgee arising from the invalidation, revocation or termination of the
Exclusive Consultation and Service Agreement, the Exclusive Option
Agreement and/or the Proxy Agreement.
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The pledge in respect of Shanghai Linmon takes effect upon the
completion of change of registration with the relevant market regulation
administration and shall remain valid (1) until all the contractual
obligations of the Registered Shareholders and Shanghai Linmon under
the relevant Contractual Arrangements have been fully performed and
all the outstanding debts of the Registered Shareholders and Shanghai
Linmon under the relevant Contractual Arrangements have been fully
paid, or (2) until such time as the WFOE and/or the designated person
decide to purchase all the equity interests in Shanghai Linmon held
by the Registered Shareholders pursuant to the Exclusive Option
Agreement as permitted under the laws of the PRC, and the equity
interests in Shanghai Linmon have been legally transferred to the
WFOE and/or the designated person, and the WFOE and/or the
designated person can legally engage in the business of Shanghai
Linmon, whichever is earlier.

In the event of default (as defined in the Equity Pledge Agreement), the
WEFOE shall give a notice of default to the shareholders of Shanghai
Linmon upon exercise of the pledge rights. The WFOE may exercise
its right to dispose of the pledge at the same time as the notice of
default is given or at any time after the notice of default is given. The
WFOE shall have the right to sell or otherwise dispose of the pledged
shares under the Equity Pledge Agreement in accordance with the
legal procedures. If the WFOE decides to exercise the pledge right,
the Registered Shareholders of Shanghai Linmon undertake to transfer
all their shareholders’ rights to the WFOE. In addition, the WFOE has
the right to discount all or part of the shares under this agreement in
accordance with legal procedures, or to receive priority compensation
from the price of auction and sale of the equity interest under the
Equity Pledge Agreement.

The equity pledge registrations under the Equity Pledge Agreement as
required by the relevant laws and regulations have been completed
in accordance with the Equity Pledge Agreement and the PRC laws
and regulations.
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Pursuant to the proxy agreement entered into among the WFOE,
Shanghai Linmon and the Registered Shareholders (collectively, the
“Proxy Agreement”), each of the Registered Shareholders irrevocably
appointed the persons designated by the WFOE (including but not
limited to the WFOE’s parent company, Directors of the Company and
their successors and liquidators replacing these Directors but excluding
those who are non-independent or who may give rise to conflict of
interests) as its attorneys-in-fact to exercise on its behalf any and all
rights that it has in respect of its equity interests in Shanghai Linmon,
including but not limited to:

e to attend general meetings of Shanghai Linmon and to execute
relevant written resolutions on behalf of such Registered
Shareholder;

e toexercise any rights granted to Registered Shareholders pursuant
to Shanghai Linmon'’s articles of association or relevant laws and
regulations, including but not limited to the shareholders’ voting
rights, the right to sell or transfer or pledge or dispose of all or any
part of the shareholders’ equity interests of Shanghai Linmon, and
approve Shanghai Linmon filing the documents with the relevant
company registry; and

e o act as the authorised representative of the Registered
Shareholders of Shanghai Linmon, designate and appoint the
legal representative, chairman, directors, supervisors, general
manager and other senior managers of Shanghai Linmon. The
Registered Shareholders of Shanghai Linmon further agree that
they will replace the designated authorised representative at any
time pursuant to the requirement of WFOE.
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The spouse of the individual Registered Shareholders, where applicable,
has signed undertakings (collectively, the “Spouse Undertakings”) to
the effect that, among others, the shares of Shanghai Linmon held
and to be held by the corresponding individual Registered Shareholder
do not fall within the scope of communal properties, and he or she
waives any rights or interests that may be granted to him or her under
the applicable laws, and he or she undertakes not to claim such rights
or interests.

The spouse of the individual Registered Shareholder, where applicable,
has also consented to the Exclusive Consultation and Service
Agreement, the Exclusive Option Agreement, the Equity Pledge
Agreement and the Proxy Agreement. Our PRC legal advisor is of
the view that (i) the above arrangements provide protection to the
Group even in the event of death or divorce of any relevant individual
Registered Shareholder; and (i) the death or divorce of such individual
Registered Shareholder would not affect the validity of the Contractual
Arrangements, and the WFOE can still enforce its right under each of
the agreements under the Contractual Arrangements against individual
Registered Shareholder.

The Foreign Investment Law of the PRC ( {(FFZE A RHEMBISNE
&4 5%) ) (the “FIL”) was adopted at the Second Session of the
Thirteenth National People’s Congress of the PRC on 15 March 2019
and came into force on 1 January 2020. The FIL replaced the former
foreign investment legal foundation in the PRC consisting of three
laws: the Sino-Foreign Equity Joint Venture Enterprise Law, the Sino-
Foreign Cooperative Joint Venture Enterprise Law and the Wholly
Foreign-Invested Enterprise Law. On 26 December 2019, the State
Council released the Implementation Rules to the Foreign Investment
Law of the PRC ( {ZEARKATMBINGIREEB RG] ) (the “FIL
Implementing Regulations”), which took effect on 1 January 2020.
For details of the FIL and the FIL Implementing Regulations, see
“Regulatory Overview — Regulations in Relation to Foreign Investment”
in the Prospectus.
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Conducting operations through contractual arrangements has been
adopted by many PRC-based companies, including us, to obtain and
maintain necessary licenses and permits in the industries that are
currently subject to foreign investment restrictions or prohibitions in
the PRC. The FIL, unlike the discussion draft of the proposed Foreign
Investment Law of the People’s Republic of China ( {FZE AR KM
FINE R EEEREKERT)) ) published in January 2015 by the
MOFCOM, does not explicitly prohibit or restrict a foreign investor to rely
on contractual arrangements to control the majority of its business that
is subject to foreign investment restrictions or prohibitions in the PRC.
Notwithstanding the above, the FIL stipulates that foreign investment
includes “investment by foreign investors through such other methods
under laws, administrative regulations or provisions prescribed by the
State Council.” There is the possibility that future laws, administrative
regulations or provisions prescribed by the State Council may regard
contractual arrangements as a form of foreign investment, at which
time it will be uncertain whether the Contractual Arrangements would
be deemed in violation of foreign investment laws and regulations and
how the Contractual Arrangements would then be handled by relevant
PRC authorities. Therefore, there is no guarantee that the Contractual
Arrangements, and the business of the Consolidated Affiliated Entities,
will not be materially and adversely affected in the future due to changes
in the PRC Laws. See “Risk Factors — Risks Relating to our Contractual
Arrangements” in the Prospectus for further details of risks relating to
the FIL. In any event, we will take reasonable steps in good faith to
seek compliance with the FIL.

The Contractual Arrangements involve certain risks, including:

(1) Ifthe PRC government finds that the agreements that establish the
structure for operating our businesses in the PRC do not comply
with applicable PRC laws and regulations, or if these laws and
regulations or their interpretations change in the future, we could
be subject to severe consequences, including the nullification
of the Contractual Arrangements and the relinquishment of our
interest in the Consolidated Affiliated Entities;
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(2) Our Contractual Arrangements may not be as effective in providing
operational control as direct ownership. Shanghai Linmon and
its shareholders may fail to perform their obligations under the
Contractual Arrangements;

(8) We may lose the ability to use, or otherwise benefit from,
the licenses, approvals and assets held by the Consolidated
Affiliated Entities that are material to our business operations if
the Consolidated Affiliated Entities declare bankruptcy or become
subject to a dissolution or liquidation proceeding;

(4) The shareholders of Shanghai Linmon may have conflicts of
interest with us, which may materially and adversely affect our
business;

(5) If we exercise the option to acquire equity ownership of Shanghai
Linmon, the ownership transfer may subject us to certain limitations
and substantial costs; and

(6) Our Contractual Arrangements may be subject to scrutiny by the
PRC tax authorities, and a finding that we owe additional taxes
could substantially reduce our consolidated net income and the
value of investment.

For details of risks relating to the Contractual Arrangements, please
refer to “Risk Factors — Risks relating to Our Contractual Arrangements”
in the Prospectus.

The Group has adopted the following measures to ensure the effective
operation of the Group with the implementation of the Contractual
Arrangements and the compliance with the Contractual Arrangements:
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(1) major issues arising from the implementation of and compliance
with the Contractual Arrangements or any regulatory enquiries
from government authorities will be submitted to the Board, if
necessary, for review and discussion on an occurrence basis;

(2) the Board will review the overall performance of and compliance
with the Contractual Arrangements at least once a year;

(8) the Company will disclose the overall performance of and
compliance with the Contractual Arrangements in the annual
reports; and

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

There was no material change in the Contractual Arrangements and/
or the circumstances under which they were adopted during the
Reporting Period.

During the Reporting Period, none of the Contractual Arrangements has
been unwound as none of the restrictions that led to the adoption of
the Contractual Arrangements has been removed. As of 31 December
2025, the Company had not encountered interference or encumbrance
from any PRC governing bodies in operating its businesses through its
Consolidated Affiliated Entities under the Contractual Arrangements.

The transactions contemplated under the Contractual Arrangements
constitute continuing connected transactions of the Company under the
Listing Rules as each of the Registered Shareholders is a connected
person of the Group.
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The Directors (including the independent non-executive Directors) are
of the view that the Contractual Arrangements and the transactions
contemplated therein are fundamental to the Group’s legal structure
and business, that such transactions have been and will be entered into
in the ordinary and usual course of business of the Group, are on normal
commercial terms and are fair and reasonable and in the interests of the
Group and its Shareholders as a whole. Accordingly, notwithstanding
that the transactions contemplated under the Contractual Arrangements
and any new transactions, contracts and agreements or renewal of
existing transactions, contracts and agreements to be entered into,
among others, by any of our Consolidated Affiliated Entities and any
member of the Group technically constitute the continuing connected
transactions under Chapter 14A of the Listing Rules, the Directors
consider that, given that the Group is placed in a special situation
in relation to the connected transactions rules under the Contractual
Arrangements, it would be unduly burdensome and impracticable,
and would add unnecessary administrative costs to the Group if such
transactions are subject to strict compliance with the requirements set
out under Chapter 14A of the Listing Rules, including, among others,
the annual reporting requirement under Rules 14A.49 and 14A.71 of
the Listing Rules, the announcement requirement under Rule 14A.35 of
the Listing Rules, the independent shareholders’ approval requirement
under Rule 14A.36 of the Listing Rules and the requirement of limiting
the term of the Contractual Arrangements to three years or less under
Rule 14A.52 of the Listing Rules.

In respect of the Contractual Arrangements, the Company has applied
to the Stock Exchange for, and the Stock Exchange has granted to the
Company, a waiver from strict compliance with (i) the announcement
and independent shareholders’ approval requirements under Chapter
14A of the Listing Rules pursuant to Rule 14A.105 of the Listing
Rules; (i) the requirement of setting an annual cap for the transaction
under the Contractual Arrangements under Rule 14A.53 of the Listing
Rules; and (i) the requirement of limiting the term of the Contractual
Arrangements to three years or less under Rule 14A.52 of the Listing
Rules, for so long as our Shares are listed on the Stock Exchange.

For further details of the waivers granted by the Stock Exchange, please
refer to “Connected Transactions” in the Prospectus.
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During the Reporting Period, the independent non-executive Directors
reviewed the above Contractual Arrangements and confirmed that:

()  the transactions carried out during such year have been entered
into in accordance with the relevant provisions of the Contractual
Arrangements;

(i) no dividends have been made by the Consolidated Affiliated
Entities to the holders of their equity interests which are not
otherwise subsequently assigned or transferred to the Company;
and

(i) any new contracts entered into, renewed or reproduced between
the Company and the Consolidated Affiliated Entities during the
year ended 31 December 2025 were fair and reasonable, or
advantageous, so far as the Shareholders are concerned and in
the interests of the Company and its Shareholders as a whole.

The auditor of the Company was engaged to report on the transactions
carried out pursuant to the Contractual Arrangements in accordance
with Hong Kong Standard on Assurance Engagements 3000 (Revised)
“Assurance Engagements Other Than Audits or Reviews of Historical
Financial Information” and with reference to Practice Note 740 (Revised)
“Auditor’s Letter on Continuing Connected Transactions under the
Hong Kong Listing Rules” issued by the Hong Kong Institute of Certified
Public Accountants. The auditor has issued its unqualified letter
containing their findings and conclusions in respect of the continuing
connected transactions in connection with Contractual Agreements for
the year ended 31 December 2025, in particular, confirming that the
transactions have received the approval of the Directors, have been
entered into in accordance with the relevant Contractual Arrangements,
and that no dividends or other distributions have been made by the
Consolidated Affiliated Entities to the holders of their equity interests
which are not otherwise subsequently assigned or transferred to the
Group.

The Board confirms that it has received the auditor’s confirmation on
the matters stated in Rule 14A.56 of the Listing Rules.
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During the Reporting Period, the Group made no charitable donations
or any other contributions.

Particulars of the borrowings of the Company and the Group as at
31 December 2025 are set out in note 25 to the financial statements.

During the Reporting Period, the Group did not newly provide any
loans to external parties.

In 2024, the Group provided convertible loans of RMB4 million to
Zhejiang Dongyang Zhaosen Culture Media Co., Ltd. CINTEEGIK
FXbEHEAER2AA) (‘“Dongyang Zhaosen”), an associate of the
Company, with a maturity of five years at an interest rate of 2.8% per
annum, which will be due in 2029. The Group has the option to convert
such debt into the equity of Dongyang Zhaosen when it is due or
demand Dongyang Zhaosen to repay the principal and interest thereon.

During the Reporting Period, the Company did not have any disclosure
obligations pursuant to Rules 13.13, 13.14, 13.15, 13.15A, 13.17,
13.18, 13.19, 13.20, 13.21, 13.22 and 14A.62 of the Listing Rules.

During the Reporting Period, the Company was not involved in any
material litigation or arbitration. So far as the Directors are aware, no
such litigation or claim of material importance is pending or threatened
against the Company.
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At no time during the Reporting Period and up to the date of this annual
report, there was or is, any permitted indemnity provision being in force
for the benefit of any of the Directors (whether made by the Company
or otherwise) or any director of an associated company (if made by
the Company). The Company has arranged appropriate Directors’
and officers’ liability insurance coverage for the Directors and officers.

There was no material acquisition or disposal of subsidiaries, associated
companies or joint ventures by the Company during the Reporting
Period.

Subsequent to the Reporting Period and up to the date of this annual
report, there have been no significant events that would have a material
impact on the Group’s business operations.

The audit committee of the Company (the “Audit Committee”),
together with the Board and the external auditor of the Company,
has reviewed the accounting principles and practices adopted by the
Group and the audited consolidated financial statements of the Group
for the year 2025.

The Company is committed to maintaining high standards of corporate
governance practices. Details of the corporate governance practices
adopted by the Company are set out in the Corporate Governance
Report on pages 94 to 129 of this annual report.

Based on the information publicly available to the Company and
to the best of the Directors’ knowledge, information and belief, the
Company has maintained sufficient public float as approved by the
Stock Exchange and as permitted under the Listing Rules throughout
the period from the Reporting Period to the date of this annual report.
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Moore CPA Limited (“Moore”) was appointed as the auditor of the
Company for the year 2025. Moore has audited the accompanying
financial statements, which were prepared in accordance with the
HKFRSs.

Moore shall retire at the forthcoming AGM and a resolution regarding
the appointment plan for the auditor for the year 2026 will be proposed
at the AGM.

Prior to the above appointment, Ernst & Young (“EY”) has resigned as
the auditor of the Company with effect from 6 December 2024. Moore
was appointed to fill the casual vacancy following the resignation of EY
with effect from 6 December 2024 and held office until the conclusion
of the annual general meeting of the Company held on 28 May 2025.

Save as disclosed above, the Company did not change its auditor
over the past three years.

By order of the Board
Linmon Media Limited
Su Xiao
Chairman

Hong Kong, 25 March 2026
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The Board is pleased to present the corporate governance report of
the Company during the Reporting Period.

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of its Shareholders and to
enhance corporate value and accountability. The Company has adopted
the requirements and code provisions of the Corporate Governance
Code (the “CG Code”) as set out in Appendix C1 to the Listing Rules.

During the Reporting Period, the Company has complied with all
applicable code provisions as set out in the CG Code, except for the
deviation from code provision C.2.1 of the CG Code.

Code provision C.2.1 of the CG Code provides that the roles of
chairman of the Board and chief executive officer should be separate
and should not be performed by the same individual. The roles of
chairman of the Board and president of the Company (similar to the
position of the chief executive officer as defined in the Listing Rules
taking responsibility for the overall management of the Company) are
currently performed by Mr. Su Xiao (“Mr. Su”). In view of Mr. Su’s
substantial contributions to the Group since our establishment and
his extensive experience, we consider that having Mr. Su acting as
both our chairman of the Board and president will provide strong and
consistent leadership to the Group and facilitate the efficient execution
of our business strategies. We consider it appropriate and beneficial
to our business development and prospects that Mr. Su continues to
act as both our chairman of the Board and president, and therefore
currently do not propose to separate the functions of chairman of the
Board and president.
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While this would constitute a deviation from code provision C.2.1 of
the CG Code, the Board believes that this structure will not impair the
balance of power and authority between the Board and the management
of the Company, given that: (i) there are sufficient checks and balances
in the Board, as a decision to be made by the Board requires approval
by at least a majority of Directors, and the Board comprises three
independent non-executive Directors, which is in compliance with the
requirement under the Listing Rules; (i) Mr. Su and the other Directors
are aware of and undertake to fulfill their fiduciary duties as Directors,
which require, among other things, that they act for the benefits of
the Company and in the best interests of the Company and will make
decisions for the Group accordingly; and (i) the Board comprises
experienced and high calibre individuals who meet regularly to discuss
issues affecting the operations of the Company, thus ensuring the
balance of power and authority of the Board. Moreover, the overall
strategies and other key business, financial, and operational policies of
the Group are made collectively after thorough discussions among all
of the Board members and senior management members. The Board
will continue to review the effectiveness of the corporate governance
structure of the Group in order to assess whether separation of the
roles of chairman of the Board and president is necessary.

The Group will continue to review and monitor its corporate governance
practices to ensure compliance with the CG Code.

As at the date of this annual report, the Board comprises a total of
8 Directors, being 3 executive Directors, 2 non-executive Directors
and 3 independent non-executive Directors. The biographies of the
Directors are set out in the section headed “Directors and Senior
Management” of this annual report. More than half of the Directors
are non-executive Directors and independent non-executive Directors
who are independent of the senior management. The non-executive
Directors and independent non-executive Directors have extensive
commercial, legal and financial experience and can make professional
contributions to the business development of the Group. The Board is
responsible and has general powers for the management and operation
of the Company.
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The Board is responsible for the overall leadership of the Group,
overseeing the Group’s strategic decisions and monitoring its
business and performance. The Board has delegated the authority
and responsibility for day-to-day management and operation of the
Group to the senior management of the Group. To oversee particular
aspects of the Company’s affairs, the Board has established three
Board committees including the Audit Committee, the remuneration
committee (the “Remuneration Committee”) and the nomination
committee (the “Nomination Committee”) (together, the “Board
Committees”). The Board has delegated to these Board Committees
responsibilities as set out in their respective terms of reference.

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

The Company has arranged appropriate liability insurance in respect
of legal action against the Directors and will review the insurance
coverage on an annual basis.

As at the date of this annual report, the Board comprises 3 executive
Directors, 2 non-executive Directors and 3 independent non-executive
Directors as follows:

Mr. Su Xiao (Chairman of the Board and President)
Ms. Chen Fei
Ms. Xu Xiao’ou

Ms. Wang Juan
Mr. Zhang Rong

Mr. Jiang Changjian
Ms. Tang Songlian
Ms. Liang Ning

ESERRAKRENERRE  YEEAKE
MRBSMEREAREREBRERE - EFE0
AAEENEREEER TAKERREER
BENENREE -  RERARTEBHRTE
& EFgCKU-HAEETSEES 2
REZZES FHZEe((FMEEE K
REZBE([REZEE)) (hHESEEE
B EFECARTEZTCREGREAZR
BHBEMEFNEME -

2REFARRESAZEN - ETEREE
FOER - B ARG AT & AR B R AR A &
M AETHE -

ARREMHHEZTNEZRFRLEER M
R - WHEFERZRRZREHE -

REAFHREH  EEEHIRATES - 2%
EHTEERIBBIINITREMR - 1B
m -

R (EFERFEE)
BRIEZ L
RS L

FREL
SRIR ST A4

BeEdet
ERER T
RELZL



Ms. Wang Juan was appointed as a non-executive Director on 24
January 2025. Ms. Wang Juan has obtained legal advice referred to
in Rule 3.09D of the Listing Rules on 10 December 2024, and she
has also confirmed that she understands her obligations as a director
of a listed issuer.

Ms. Liang Ning was appointed as an independent non-executive
Director on 10 July 2025. Ms. Liang Ning has obtained legal advice
referred to in Rule 3.09D of the Listing Rules on 19 June 2025, and
she has also confirmed that she understands her obligations as a
director of a listed issuer.

During the Reporting Period, the Board has met the requirements
of Rules 3.10(1) and 3.10(2) of the Listing Rules relating to the
appointment of at least three independent non-executive Directors
with at least one independent non-executive Director possessing
appropriate professional qualifications, or accounting or related financial
management expertise.

The Company has also complied with Rule 3.10A of the Listing Rules
relating to the appointment of independent non-executive Directors
representing at least one-third of the Board.

Each of the independent non-executive Directors has confirmed his/
her independence pursuant to the factors as set out in Rule 3.13 of
the Listing Rules and the Company considers all of them independent.
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The Company has adopted a Board diversity policy (the “Board
Diversity Policy”) which sets out the objective, nomination and
appointment, measurable objectives, etc. for achieving diversity on the
Board. The Company recognises and embraces the benefits of having a
diverse Board and sees increasing diversity at the Board level, including
gender diversity, as an essential element in maintaining the Company’s
competitive advantage and enhancing its ability to attract, retain and
motivate employees from the widest possible pool of available talent.
Pursuant to the Board Diversity Policy, the policy aims to set out
the basic principles to be followed to ensure that the Board has the
appropriate balance of skills, experience and diversity of perspectives
necessary to enhance the effectiveness of the Board and to maintain
high standards of corporate governance. The Nomination Committee
and the Board will consider a number of aspects, including but not
limited to gender, age, cultural, educational background, professional
qualifications, skills, knowledge and industry and regional experience,
when reviewing and evaluating suitable candidates for directorship of
the Company. Pursuant to the Board Diversity Policy, the Nomination
Committee is responsible for reviewing the policy, developing and
reviewing measurable objectives for implementing the policy and
monitoring the progress on achieving these measurable objectives.

The Nomination Committee will review this policy and the measurable
objectives at least annually to ensure the continued effectiveness of
the Board, and where necessary, agree on the measurable objectives
for achieving diversity, including gender diversity, on the Board and
recommend them to the Board for adoption. The Company’s current
measurable goals for Board Diversity Policy include:

e compliance with the requirements of the Listing Rules for
composition of the Board;

e appointment of at least three independent non-executive Directors
that account for at least one-third in number of the Board members;

e at least one independent non-executive Director has appropriate
professional qualifications or accounting or financial management
or legal or other professional qualifications; and

e appointment of at least one Director of a different gender to avoid
gender monolithic on the Board.
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During the Reporting Period, the Nomination Committee and the Board
have reviewed the implementation and effectiveness of the Board
Diversity Policy and confirmed that the measurable goals for Board
Diversity Policy above have been fulfilled. The current Board structure
is appropriate, and the diversity policy takes effect and will maintain
effective and be optimised in future. In particular, 1) the Company has
appointed three independent non-executive Directors which account for
37.5% of the total number of the Board members, and this percentage
of one third will be maintained by the Company in future; 2) Ms.
Tang Songlian, currently an independent non-executive Director, is a
Chinese Certified Public Accountant with professional qualifications
in accounting and financial management; 3) the current Board of the
Company comprises three male Directors and five female Directors,
with female Directors accounting for 62.5%, hence the Board gender
diversity is achieved. As for specific measures, the Company will pay
timely attention to the tenure of Directors and candidates and give
priority to candidates of same gender and with relevant professional
qualifications in the process of retirement/resignation and re-election
of Directors.

The Group maintains a diversified composition of employees, and
achieves workforce diversity (including the management team) in
terms of gender, age, ethnicity, cultural and educational background,
professional experience, skills and knowledge, etc. For details of
gender diversity of all employees, including senior management, as
at 31 December 2025, the Group’s female employees (including
senior management) accounted for approximately 76.7% of the total
number of employees, maintaining employee gender diversity. The
Group aims to maintain the current percentage of female employees
(including senior management) in the total number of employees in
future. To achieve this goal, the Group will offer ample opportunities
for occupational development of female employees in the full process
of recruitment.

Save as disclosed in the biographies of the Directors as set out in the
section headed “Directors and Senior Management” of this annual
report, none of the Directors has any personal relationship (including
financial, business, family or other material/relevant relationship) with
any other Director or chief executive.

All Directors, including independent non-executive Directors, have
brought a wide spectrum of valuable business experience, knowledge
and professionalism to the Board for its efficient and effective
functioning. Independent non-executive Directors are invited to serve on
the Audit Committee, the Remuneration Committee and the Nomination
Committee.
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As regards the CG Code provision requiring directors to disclose the
number and nature of offices held in public companies or organisations
and other significant commitments as well as their identity and the
time involved to the issuer, the Directors have agreed to disclose their
commitments to the Company in a timely manner.

The Company has adopted a Board independence mechanism
(the “Board Independence Mechanism”) which sets out that the
independent non-executive Directors shall represent more than one-
third of the Board and the independent non-executive Directors will
be appointed to the Board Committees as far as possible to ensure
independent perspectives are obtained. The Nomination Committee will
assess annually the independence of the candidate nominated as a new
independent non-executive Director prior to his/her appointment and
the continuing independence of the existing long-serving independent
non-executive Directors. Each independent non-executive Director
is also required to inform the Company as soon as practicable his/
her personal changes that may have a material impact on his/her
independence. Each of the independent non-executive Directors is
required to provide a written confirmation to the Company regularly
confirming his/her independence and whether he/she and his/her
immediate family members meet the requirements set out in Rule
3.13 of the Listing Rules. All Directors are entitled to seek further
information and documents from the management on the matters to
be discussed at the Board meetings, as well as assistance from the
company secretary of the Company and, if necessary, independent
advice from external professional advisers. All Directors are encouraged
to express their views openly at the Board/Board Committee meetings.

The Board will annually review the effectiveness of the Board
Independence Mechanism. The Group has reviewed the implementation
and effectiveness of the Board Independence Mechanism in 2025, and
confirmed its effectiveness.
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Each newly appointed Director is provided with necessary induction
training and information to ensure that he/she has a proper
understanding of the Company’s operations and businesses as well
as his/her responsibilities under relevant statutes, laws, rules and
regulations. The Company also arranges regular seminars to provide
Directors with updates on latest development and changes in the Listing
Rules and other relevant legal and regulatory requirements from time
to time. The Directors are also provided with regular updates on the
Company’s performance, position and prospects to enable the Board
as a whole and each Director to discharge their duties.

All Directors are encouraged to participate in continuous professional
development to develop and refresh their knowledge and skills. The
company secretary of the Company from time to time updates and
provides written training materials relating to the roles, functions and
duties of a Director.

According to the information provided by the Directors, a summary
of training received by the Directors during the Reporting Period is
as follows:
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Nature of continuous
professional
development

programs
Name of Director EEHSR BESERRREREMNE
Mr. Su Xiao eSS A A-B-C- D
Ms. Chen Fei PRIEZZ /B @D
Ms. Xu Xiao’ou REERE Lt A-B-C-D
Mr. Zhou Yuan (Resigned on 24 January 2025) Btk (R20259 1. 524 A FHE) A-B-C-D
Mr. Sun Zhonghuai (Resigned on 24 January 2025) % EIEHH (R2025% 1 524 H EFHE) A-B- D
Ms. Wang Juan (Appointed on 24 January 2025)  EiB%+ (202591 F24 H#EZE(T) A-B-C- D
Mr. Zhang Rong IR A A-B-C-D
Ms. Long Yu (Resigned on 10 July 2025) BEF L L (20257 A108 BHT) A-B:'D
Mr. Jiang Changjian BEREAE A-D
Ms. Tang Songlian EE LT B'D
Ms. Liang Ning (Appointed on 10 July 2025) 2w+ (R2025F7 10 HEZ(T) A*B-C- D
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Notes:
A:  attending seminars and/or conferences and/or forums and/or briefings
B: giving talks at seminars and/or conferences and/or forums

C:  attending trainings provided by lawyers and trainings related to the Company’s
business

D:  reading materials on various topics, including corporate governance, Directors’
duties, the Listing Rules and other relevant laws

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

The roles of Chairman and President of the Company are currently
performed by Mr. Su Xiao. He is responsible for the Group’s overall
strategic planning, financial and talent management and government
public affairs. In view of Mr. Su’s significant contribution to the Group
since its establishment and his extensive experience, the Board
considers that it may provide strong and consistent leadership to
the Group and facilitate the effective execution of the Company’s
business strategies that Mr. Su serves as both the chairman and
the president, and it is appropriate and beneficial to the Company’s
business development and prospects that Mr. Su acts as both our
chairman and president. The Board has sufficient balance of power and
comprises experienced and high-caliber individuals who meet regularly
to discuss issues affecting the operations of the Company. Therefore,
the Board believes that this arrangement will not impair the balance of
power and authority between the Board and the management.
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Each of the executive Directors has renewed their respective service
agreement with the Company for a term starting from 29 May 2025
and until the third annual general meeting of the Company since the
signing of the agreement. Either party has the right to give not less
than three months’ prior written notice to terminate the agreement.

Ms. Wang Juan, being a non-executive Director, has entered into
an appointment letter with the Company for an initial term of three
years, with effect from 24 January 2025. She is subject to retirement
by rotation and re-election in accordance with the Listing Rules and
the Articles of Association of the Company as amended from time to
time. Mr. Zhang Rong, being a non-executive Director, has renewed
his service contract with the Company for a term starting from 29 May
2025 and until the third annual general meeting of the Company since
the signing of the agreement. Such appointment of non-executive
Directors could be terminated in accordance with their terms and
conditions or by either party giving to the other not less than one
month’s prior written notice.

Each of Mr. Jiang Changjian and Ms. Tang Songlian, both being
independent non-executive Directors, has renewed the service
agreement with the Company respectively for a term starting from 29 July
2025 and until the third annual general meeting of the Company since
the signing of the agreement. Ms. Liang Ning, being an independent
non-executive Director, has entered into a service agreement with the
Company for an initial term of three years. She will hold office starting
from 10 July 2025 and until the commencement of the first annual
general meeting of the Company after her appointment and shall then
be eligible for re-election at the meeting. She is subject to retirement
by rotation and re-election in accordance with the Listing Rules and the
Articles of Association of the Company as amended from time to time.
Such appointment of independent non-executive Directors could be
terminated in accordance with their terms and conditions or by either
party giving to the other not less than one month’s prior written notice.

Save as disclosed above, none of the Directors has or is proposed to
have a service contract with the Company other than contracts expiring
or determinable by the employer within one year without the payment
of compensation (other than statutory compensation).
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Pursuant to the Articles of Association, at each annual general meeting
of the Company, one-third of the Directors for the time being, or, if their
number is not three or a multiple of three, then the number nearest to
but not less than one-third, shall retire from office by rotation provided
that every Director (including those appointed for a specific term) shall
be subject to retirement by rotation at least once every three years.
A retiring Director shall be eligible for re-election. The Company may
fill the vacant office at the general meeting at which any Directors
retire. Pursuant to the Articles of Association, the Board shall have
power from time to time and at any time to appoint any person as
a Director either to fill a casual vacancy or as an additional Director,
provided that the number of Directors so appointed shall not exceed the
maximum number determined from time to time by the Shareholders in
general meeting or specified in the Articles of Association. Any Director
appointed by the Board to fill a casual vacancy or as an addition to
the existing 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. Any Director appointed under this Article shall
not be taken into account in determining the Directors or the number
of Directors who are to retire by rotation at an annual general meeting.

The procedures and process of appointment, re-election and removal
of Directors are set out in the Articles of Association. The Nomination
Committee is responsible for making recommendations to the Board
on the appointment of Directors and Board succession.
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The Company adopts the practice of holding Board meetings regularly,
at least four times a year, and at approximately quarterly intervals.
Notices of not less than 14 days are given for all regular Board
meetings to provide all Directors with an opportunity to attend and
include matters in the agenda for a regular meeting.

Apart from regular Board meetings, the Chairman will also hold meetings
with the independent non-executive Directors annually without the
presence of other Directors.

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

Minutes of the Board meetings and committee meetings are recorded
in sufficient detail about the matters considered by the Board and the
Board Committees and the decisions reached, including any concerns
raised by the Directors. Draft minutes of each Board meeting and Board
Committee meeting are sent to the Directors for their consideration
within a reasonable time after the date on which the meeting is held.
Minutes of Board meetings are open for inspection by all Directors.
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During the Reporting Period, the Board held five Board meetings, RBEHA @ EHL QRIS NERS S5
and two general meetings were held, being the extraordinary general & & AR AR K& (BB 8 A£20254F4 525
meeting on 25 April 2025 and the annual general meeting on 28 May B {THIRERF R A& & HH 5202545 A28
2025. The attendance of each Director at the Board meetings is set BRITHREBEELAS) - AR EELFEESE

out in the table below:

Directors

Mr. Su Xiao
Ms. Chen Fei
Ms. Xu Xiao’ou

Mr. Zhou Yuan
(Resigned on 24 January 2025)

Ms. Wang Juan
(Appointed on 24 January 2025)

Mr. Sun Zhonghuai
(Resigned on 24 January 2025)

Mr. Zhang Rong

Ms. Long Yu
(Resigned on 10 July 2025)

Mr. Jiang Changjian
Ms. Tang Songlian

Ms. Liang Ning
(Appointed on 10 July 2025)

SERNBRAIMNTE

Number of meetings
attended/eligible to attend
BHE SERHEEERY
Shareholders’
Board meetings general meetings

BEE Exged BRERE
=3 e 5/5 2/2
BRIEZZ+ 5/5 0/2
fRBERE L+ 5/5 0/2
AxkE

(R2025%F 1524 H & HE) = =
FTRE+

(R2025%F 1 24 HEZA(E) 3/3 0/2
BABTE

(R2025% 1 H24 HEHT) - -
SRR A& 5/5 0/2
BFLT

(R2025%7 H10H B 1E) 2/2 0/2
BERKE 5/5 0/2
FEAE 5/5 0/2
REL+

(R2025%F7 F10HEZA(E) 2/2 =

Note: During the Reporting Period, none of the Directors of the Company was absent MEt . REHA - ARREE T FEREESTSNE

from the Board meetings or failed to attend the Board meetings in person for %gﬁﬁi\f\ﬂi%ﬁé 2MEEEFINER - HRE
two consecutive times. Some Directors were unable to attend the shareholders’ EHREMABELYE - RELERFAE

general meeting due to other business arrangements.



The Company has adopted the Model Code as its code of conduct for
securities transactions by the Directors. Having made specific enquiries
of all Directors, each Director has confirmed that he/she has complied
with the required standards as set out in the Model Code during the
Reporting Period.

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

The day-to-day management, administration and operation of the Group
are delegated to the senior management. The delegated functions and
responsibilities are periodically reviewed by the Board. Approval has
to be obtained from the Board prior to any significant transactions
entered into by the management.

Save as disclosed in this annual report, the Directors confirm that there
is no information required to be disclosed pursuant to Rule 13.51B(1)
of the Listing Rules.
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The Board recognises that corporate governance should be the
collective responsibility of all Directors and delegates the Audit
Committee corporate governance functions including:

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

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

(c) todevelop, review and monitor the code of conduct and compliance
manual applicable to employees and Directors;

(d) to develop and review the Company’s policies and practices on
corporate governance and make recommendations to the Board
and report to the Board on relevant matters; and

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

During the Reporting Period, the Audit Committee and the Board
reviewed and supervised the Company’s policy and practice in
compliance with laws and regulatory regulations; reviewed and
supervised the training and continuing professional development
of Directors and senior management, which comply with relevant
provisions; reviewed and supervised code of conduct and compliance
handbook applicable to employees and Directors; reviewed the
Company’s compliance with all applicable code provisions as set out
in the CG Code and confirmed that the Company has complied with
all applicable code provisions as set out in the CG Code, except for
the deviation from code provision C.2.1 of the CG Code.

%Aﬁgu/u ﬁ%%/ﬂﬁ%% %%E’] HE
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The Audit Committee currently comprises one non-executive Director,
namely Mr. Zhang Rong and two independent non-executive Directors,
namely Ms. Tang Songlian and Ms. Liang Ning. Ms. Tang Songlian is
the chairman of the Audit Committee.

The main duties of the Audit Committee are as follows:

1. to be primarily responsible for making recommendations to
the Board on the appointment, reappointment and removal of
the external auditor, to approve the remuneration and terms of
engagement of the external auditor, and to address any issues
in relation to the resignation or dismissal of the external auditor;

2. to monitor integrity of the Company’s financial statements, annual
reports and accounts, half-yearly reports and, if prepared for
publication, quarterly reports, and to review significant financial
reporting judgments contained therein;

3. to oversee the Company’s financial reporting system, risk
management and internal control systems; and

4. to perform the Company’s corporate governance functions, etc.

The written terms of reference of the Audit Committee are available on
the websites of the Stock Exchange and the Company for inspection.
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During the Reporting Period, the Audit Committee held two meetings.  RIERE A - EREZESRT28EH - @5
The attendance record of the meetings is set out in the table below: RS EHN T X

Number of
meetings
attended/eligible
to attend
HESERE
Directors = EHEERRE
Ms. Tang Songlian R 22 2/2
Mr. Zhang Rong oRIR S A 2/2
Ms. Long Yu (Resigned on 10 July 2025) BEF L (R2025%7 10 BHE) 1/1
Ms. Liang Ning (Appointed on 10 July 2025) RELF(R2026F7 A10HEZ(E) 1/1

At the above meetings, the Audit Committee mainly reviewed the
Group’s financial statements and annual results announcement for the
year ended 31 December 2024, the reports from the auditor of the
Group in relation to the audit of the annual results of the Group for the
year ended 31 December 2024, the continuing connected transactions
of the Group for the year ended 31 December 2024, and the internal
control reports of the Group for the year ended 31 December 2024;
reviewed the financial statements, interim results announcement and
interim internal control report for the six months ended 30 June 2025;
and made recommendations to the Board.

REdigmlt  BEREESTERZRTAEER
HE2024F12A31HIEFE 2 MBEHREK - F
BEERE  BAEEZEMRNEZLAEER
HE2024F12A31 B It FEEEMBE L 23R
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EBREERS - AEBEZE2024F12A318 1k
FEATIEFHRE Tk 7T EE2025F6 730
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The Nomination Committee currently comprises one executive Director,
namely Mr. Su Xiao, and two independent non-executive Directors,
namely Mr. Jiang Changjian and Ms. Liang Ning. Mr. Su Xiao is the
chairman of the Nomination Committee.

The main duties of the Nomination Committee are as follows:

1. toreview the structure, size and composition (including the skills,
knowledge, experience and diversity of perspectives) of the Board
at least annually and make recommendations on any proposed
changes to the Board to complement the Company’s corporate
strategy;

2. to identify individuals suitably qualified to become Directors and
select or make recommendations to the Board on the selection
of individuals nominated for directorships;

3. to assess the independence of independent non-executive
Directors;

4. to make recommendations to the Board on the appointment or
re-appointment of Directors and succession planning for Directors,
in particular the chairman and the chief executive; and

5. toreview the Board Diversity Policy and any measurable objectives
for implementing such Board Diversity Policy as may be adopted
by the Board from time to time and the progress on achieving the
objectives, and to make disclosure of its progress and its review
results in the annual report of the Company annually.
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The Nomination Committee of the Company has adopted a nomination
policy which sets out procedures of nomination, selection criteria and
recommendation on Board candidates, etc. In assessing nominated
candidates, the Nomination Committee will assess candidates
or incumbents based on integrity, experience, skills and the time
commitment and efforts in the performance of their duties, as well
as whether they can promote Board diversity. Relevant details are
set out in the policy. Below is an overview of the key procedures for
nominating Directors and making recommendations:

112

If the secretary of the Nomination Committee convenes a meeting
of the Nomination Committee, it may invite Board members,
Shareholders, independent professional third-party institutions
to nominate candidates, if any, for Nomination Committee’s
consideration before the meeting;

The Nomination Committee deliberates on candidates in
accordance with the selection criteria. Meetings of the Nomination
Committee may be attended in person and held by telephone or
by video conferencing electronically. Members of the Nomination
Committee may attend the meetings by telephone or any similar
communication device through which all attendants can hear each
other;

The Nomination Committee may make nominations to the Board
for its consideration and recommendation upon consideration of
the candidates;

The Board may make nominations to the general meeting for
its consideration and recommendation upon consideration of
candidates. In order to provide information on the candidates
nominated by the Board for election at the general meeting, a
circular will be distributed/dispatched to the Shareholders which
will contain the name, curriculum vitae (including qualifications
and relevant experience), independence and any other relevant
information of the recommended candidate as required by
applicable laws, regulations and statutes;

After the approval at the general meeting, the candidate will
officially become a Director of the Company.
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The recommendations of the Nomination Committee will then be put
to the Board for decision.

The written terms of reference of the Nomination Committee are
available on the websites of the Stock Exchange and the Company
for inspection.

During the Reporting Period, the Nomination Committee held two
meetings. The attendance record of the meetings is set out in the
table below:

Directors 2=
Mr. Su Xiao BREEST A
Mr. Jiang Changjian BEREAE

Ms. Long Yu (Resigned on 10 July 2025)
Ms. Liang Ning (Appointed on 10 July 2025)

At the above meeting, the Nomination Committee mainly reviewed the
structure, composition and diversity of the Board, reviewed the Board
Diversity Policy of the Company, reviewed the independence of the
independent non-executive Directors, confirmed and recommended
the retiring Directors to the Board for re-election, proposed the
appointment of non-executive Director and other issues and made
recommendations to the Board.

BEF 2w+ (R2025%7 F10H BHE)
REL I (R2025F7 A10HEZ(F) =
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The Remuneration Committee currently comprises one executive
Director, namely Mr. Su Xiao, and two independent non-executive
Directors, namely Mr. Jiang Changjian and Ms. Liang Ning. Ms. Liang
Ning is the chairman of the Remuneration Committee.

The main duties of the Remuneration Committee are as follows:

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

2. toreview and approve the management’s remuneration proposals
with reference to the Board’s corporate goals and objectives;

3. to make recommendations to the Board on the remuneration
packages of individual executive Directors and senior
management. This should include benefits in kind, pension rights
and compensation payments, including any compensation payable
for loss or termination of their office or appointment;

4. to review and approve matters relating to the share scheme and
make recommendations to the Board; and

5. to make recommendations to the Board on the remuneration of
non-executive Directors.

The written terms of reference of the Remuneration Committee are
available on the websites of the Stock Exchange and the Company
for inspection.
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During the Reporting Period, the Remuneration Committee held two
meetings. The attendance record of the meetings is set out in the
table below:

E=

Directors
Ms. Long Yu (Resigned on 10 July 2025)

Ms. Liang Ning (Appointed on 10 July 2025)
Mr. Su Xiao B

E==]

BRE
=

Mr. Jiang Changjian BERLE

At the above meetings, the Remuneration Committee mainly considered
the remuneration packages of the Directors and senior management of
the Company for the Year 2024; reviewed and made recommendations
to the Board on the Company’s policy and structure for the remuneration
of the Directors and senior management for the year 2025; reviewed
the implementation of the Pre-IPO Share Option Scheme and 2024
Share incentive schemes; the remuneration package for the newly
appointed independent non-executive Director and other issues, and
made recommendations to the Board.

The remuneration of the Directors of the Group is reviewed by the
Remuneration Committee, which will, upon approval of the Board, be
submitted to the general meeting to delegate the Board the fixing of
such remuneration. In determining the remuneration of the Directors,
the Group takes into account various factors such as experience,
responsibilities and time commitment of the Directors.

Details of the remuneration by band of the non-director and non-chief
executive officer employees are set out in note 10 to the financial
statements.
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REL+(R2025F7 10 HEZE(E) =

Linmon Media Limited - 8 $/REEGR A A
Annual Report 2025 - —Z = AF FEHE

RBEHAN - FTHEZEERIT2REE - &

HECBEN TR -

Number of
meetings
attended/eligible
to attend
HESERE
ELHEERRHE

2/2

2/2
1/2

REifEgZL  HTMZESETERERT2024

FEARREENAREEBZHMEE &

BRkMEFESREZABM02FEARAEER

BREEEZHMERLER  BERARAE

KRG 3 E T IE I AT &) K 20244 IR BT

EIWBITIER - EEBILIENITEF O H Y
HE8  LREEGROES -

HEES 3

AEBESHMEFHEE RN @ ERES
SHAER  RERRASEBESEETE - A~
SERNETEFHME - EREEREFNLE
B BE - BRARNEEZERE -

EBIFEERIIRSITHAENFHEESHN
BAFSSRARMIEE10 ©

115



116

Linmon Media Limited - #E#S4REHAER A 7
Annual Report 2025 « —E = A FFEHRE

During the Reporting Period, the remuneration of the Board members
of the Company included fees, salaries, bonuses, allowances and
benefits in kind, and pension scheme contributions. In particular, the
remuneration of the independent non-executive Directors comprised
fees, the remuneration of the executive Directors comprised salaries,
bonuses, allowances, benefits in kind and pension scheme contributions,
and non-executive Directors do not receive any remuneration from the
Company. Details of the remuneration of the members of the Board
during the Reporting Period are set out in note 9 to the financial
statements in this annual report.

During the Reporting Period, members of the senior management of
the Company are all members of the Board, whose remuneration is
set out in note 9 to the financial statements in this annual report.

The Directors acknowledge their responsibility for preparing the financial
statements of the Company for the year 2025 which give a true and fair
view of the affairs of the Company and the Group and of the Group’s
results and cash flows.

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

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

The statement by the auditor regarding its reporting responsibilities
on the consolidated financial statements of the Company is set out in
the Independent Auditor’s Report on pages 128 to 134 of this annual
report.
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The Board is responsible for formulating risk management (including
environmental, social and governance risk) and internal control
measures and monitoring the key risks faced by the Company. It is
also responsible for reviewing the effectiveness of the Group’s internal
control and risk management systems on an annual basis. The Audit
Committee, on behalf of the Board, formally reviewed the establishment
and implementation of the risk management and internal control
systems by the management on a semi-annual basis and examined
their effectiveness, and made recommendations to the Board.

In order to ensure the effectiveness of the risk management and
internal control systems, the Company has established a dynamic risk
management process, and continuously improved its risk management
capabilities under the supervision and guidance of the Board in light
of the actual situation of the Company to ensure the sustainable
development of the Company.

The Company has initially established a dynamic risk management
process:

1. Each business and functional department identifies, evaluates and
responds to risk issues in the course of operation from the bottom
up, and synchronizes the results with the relevant personnel of
internal control;

2. Through collecting, summarising and analysing the relevant
internal control system, the relevant personnel of internal control
will output the corresponding internal control system to assist the
orderly operation of the business, identify major risks, review and
evaluate the response to risks, and report to the Board and the
Audit Committee; and

3. The Audit Committee is entrusted by the Board to evaluate and
determine the response strategies and responsible departments
for major risks, and to promote the implementation of the
management from the top down.

Linmon Media Limited - 8 $/REEGR A A
Annual Report 2025 - —Z = AF FEHE

EXghEfIERRER(BERE HER
BORER) R ABMESE L EE AR B ME
ERABERER  TRESFRAANKERIE
HIRAREERGHNBRE - BERZEERE
EXeS4FELAEHNEEEERBRERER
PORRAZ i) R 68 77 T AV IR AR MATT TR Y Am B
Bt tREESRHES -

AT RE R EIE R ARG R AR B RIE
ARBCRIBENERERRE @ YES

REAERBR  EEZENEEMEET -
TERTT R B IR AL N IARR AR BB 3
=

RRAFBHFRELT BENARELRE

1. X% BEHFIETHLE  HEE
BREPHRREREETEL - FEME
4 WKERBLSENIIEHHRBAS

2. NAZEHIEBARSBELESE  BH -2
rELR - G ARREA AR B EEH B
EBAFET  THENERRR - HE
BB BERETREANT G  MEFES
RBEZZBEGER: &

3. BRZESRXEFTSMERT - HMALHE
EEARRHEHRIEAR BRI - I
B L T B E IR LR T

117



118

Linmon Media Limited - #E#S4REHAER A 7
Annual Report 2025 « —E = A FFEHRE

Some of the Company’s business income is closely related to the
macroeconomic situation and the consumption environment. At
present, the macroeconomic and industry environment shows a high
degree of complexity and uncertainty, and the economic downward
pressure is relatively high, which may lead to a decline in the purchasing
willingness and payment ability of target customers. This may have a
negative impact on the Company’s results.

The Company flexibly and reasonably adjusted its business development
strategies according to the macroeconomic environment to cope with
the uncertainties brought by the macroeconomic environment, and
will continue to develop the second curve and even other business
development opportunities.

The film and television industry relies on market recognition and brand
reputation. As business forms become increasingly complex, if the
Company’s brand and reputation are damaged or it fails to respond to
unexpected negative public opinions in a timely and effective manner,
the Company’s financial condition and results of operations may be
affected. In response to public relation events, the Company responded
in a timely manner and conveyed comprehensive and true information
to the public based on the principle of openness and transparency.
In response to crisis, the Company has established corresponding
handling mechanisms to follow up the development of the situation in
time, assess risks, make prompt decisions, and make corresponding
adjustments to the business to minimise the impact on the Company.
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The Company invested in other companies to enhance market
competitiveness and profitability. With the expansion of investment
scale and diversification of investment fields, the Company has put
forward higher requirements for investment strategy formulation,
capital management, pre-investment evaluation and post-investment
management. At present, we have strengthened the tracking of our
investee companies, regularly collected information on the progress of
operation and financial side, and conducted special in-depth researches
from time to time based on the identification of investment risks. The
Company has strengthened the identification of potential investment
risks, discussed the suggestions on the operation improvement of
the investee companies at the operation level, updated the post-
investment strategy in time at the investment level, strengthened the
management and monitoring of the investee companies from the
financial perspective, and fully guaranteed the investment value.

The operation and development of the Company relies on management
personnel and key talents. High turnover rate of talents in the
industry and insufficient talent reserve of the Company may affect the
establishment and development of the Company’s business in related
fields. Therefore, the Company attaches great importance to building
a healthy and positive corporate culture and working environment,
pays attention to the personal development and growth of employees,
and provides employees with competitive remuneration and long-term
incentive plans. The Company also promotes the development of
talent pool through improving employment standards, continuously
completing internal talent training, talent succession planning and other
mechanisms, so as to build a stable and sustainable team, improve
organisational efficiency, and help the Company achieve business
goals.
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In view of the Company’s business attributes and products,
confidentiality management is our top priority. In particular, for the weak
links in the production chain, we must continue to optimise, improve
and manage them well. Starting from the discovery of problems, we
sorted out the issues and pain points related to confidentiality in the
Company’s operation and project production process. Led by relevant
internal control personnel, we sorted out, analysed and discussed the
problems one by one to form feasible solutions or preventive measures.
At the same time, the Company also regularly conducted information
security training and publicity to enhance employees’ awareness of
protecting sensitive information.

The Audit Committee, on behalf of the Board, has reviewed the risk
management and internal control systems on an ongoing basis.
The Company has conducted a review of the effectiveness of the
risk management and internal control systems of the Group for the
year 2025. The review included: (i) reviewing the implementation
and findings in relation to the risk management and internal control
systems submitted by the internal control team; (i) discussing with
senior management the effectiveness of the risk management and
internal control systems and the work of the internal audit function,
which included resource adequacy, staff qualifications and experience,
training plans and budgets for the Company’s accounting, internal
audit and financial reporting functions; (iii) assessing the scope and
quality of management’s ongoing monitoring of the risk management
and internal control systems; (iv) reviewing the effectiveness of the
internal audit function to ensure coordination within the Group and
between the Company’s internal and external auditors, and to ensure
that the internal audit function was adequately resourced and had an
appropriate standing within the Group; and (v) advising the Board on
the scope and quality of ongoing monitoring of the risk management
and internal control systems. Such systems are designed to manage
rather than eliminate the risk of failure to achieve business objectives,
and to safeguard the assets of the Group and the interests of the
Company’s Shareholders. Such systems can only provide reasonable
and not absolute assurance against material misstatement or loss.
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In order to solve serious internal control monitoring deficiencies (if
any), the internal control team will comprehensively adopt various
approaches such as spot checks, inquiries, stock taking, calculation
and analysis in the process of internal control, so as to obtain sufficient
and accurate internal control data and gain insight into whether there are
serious internal control monitoring deficiencies. If any risk of monitoring
deficiencies is identified, a special report will be made to the Audit
Committee and the Board in a timely manner, and measures will be
discussed and formulated to correct the monitoring deficiencies and
avoid the recurrence of such risks. Once the relevant control measures
are in place, the internal control team will follow up the implementation
of the measures, and promptly make relevant rectifications if any
deviations are identified, and periodically review the effectiveness of
such rectifications on monitoring deficiencies after such measures are
implemented.

The Group’s procedures and internal control measures over the
handling and dissemination of inside information include:

e  strictly complying with the requirements of the Securities and
Futures Ordinance and the Listing Rules and publishing inside
information announcements as soon as it becomes aware of the
same and/or makes such decisions, unless such inside information
falls within the “safe harbor provisions” under the Securities and
Futures Ordinance;

e formulating and publicising the Code on Dealings in Securities
by Relevant Employees, which clearly stipulates that if the
relevant employee is an insider of inside information (/sensitive
information) or learns of the relevant inside information (/sensitive
information) from any means, the relevant employee shall not
use the information to conduct transactions or disclose such
information to public before the relevant information is publicly
disclosed, including the relevant employee’s spouse or any minor
children or their agents, etc.;

e  procedures for communicating with the Group’s stakeholders
(including Shareholders, potential investors, securities analysts,
etc.) in a manner consistent with the requirements of the Listing
Rules.
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Based on the foregoing, the Audit Committee was not aware of any
major issues that might adversely affect the effectiveness and adequacy
of the Company’s risk management and internal controls.

Through various important work such as monitoring internal audit and
establishing internal control system, we continue to enhance the scope
and efforts of internal audit, while continuously optimising internal
control and enhancing the three-line defense of risk management.
By firmly upholding internal risk management, we continue to foster
consolidation and upgrading to put our strategies into practice. We
believe that, in the absence of any evidence to the contrary, the
Company has provided reasonable assurance that the risk management
and internal control systems complied with during the Reporting Period,
which can avoid the occurrence of any significant risks. The Board
has confirmed the effectiveness of the risk management and internal
control systems and has not identified any major risks, and is of the
view that the risk management and internal control of the Company
are effective and adequate.

The remuneration for the audit and non-audit services provided by the
auditor of the Company to the Company during the Reporting Period
is approximately as follows, of which the non-audit service fees in
nature were insignificant:

Types of services R38Rl
Audit services FEIZIRTS
Non-audit services BT
Total HEt
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Ms. Li Zhen (“Ms. Li”) was appointed as a joint company secretary
of the Company on 24 September 2021. Due to her personal work
adjustments, Ms. Li resigned from the aforesaid position on 2 April
2026. Mr Li Zongwei (“Mr. Li”) was appointed as a joint company
secretary of the Company on 2 April 2026.

In order to uphold good corporate governance and ensure compliance
with the Listing Rules and applicable Hong Kong laws, the Company
also engaged Ms. Ng Ka Man (“Ms. Ng”), the senior manager of TMF
Hong Kong Limited (“TMF Hong Kong”), a company secretarial service
provider, as another joint company secretary of the Company on 21
June 2023 to assist Ms. Li in discharging her duties as a company
secretary of the Company. Due to personal career arrangement, Ms. Ng
also resigned from the aforesaid position on 2 April 2026. The Company
engaged Ms. Kwan Lok Yan (“Ms. Kwan”), a senior manager of TMF
Hong Kong, as another joint company secretary of the Company with
effect from 2 April 2026, to assist Mr. Li in discharging his duties as
a company secretary of the Company.

During the year 2025, Ms. Li is the primary contact person of Ms. Ng
at the Company. In compliance with Rule 3.29 of the Listing Rules,
each of Ms. Li and Ms. Ng has undertaken no less than 15 hours of
relevant professional training during the year 2025. After the change
of joint company secretaries mentioned above, Mr. Li is the primary
contact person of Ms. Kwan at the Company.

With the mission and vision of “shaping content by people, and
shaping people with content”, as well as the corporate culture of
“user experience, focus on quality, win-win cooperation, integrity”,
the Group adheres to long-termism, insisting on the idea that “people
are the core of content, from the beginning to the end”. Since its
establishment, the Group has always adhered to its mission, gathered
people who shared the same dreams and ingenuity, attracted, touched
and inspired our audience with original content with exciting plots and
vivid characters, to record the times and life, influence the society and
soothe the hearts.

The Group has always practiced corporate culture in the process
of business development, and continuously built and consolidated
a healthy and positive corporate culture. For details about the
Company’s corporate culture practice, please refer to the Group’s
2025 Environmental, Social and Governance Report.
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The Company considers that effective communication with Shareholders
is essential for enhancing investor relations and investor understanding
of the Group’s business, performance and strategies. The Company
also recognises the importance of timely and non-selective disclosure
of information, which will enable Shareholders and investors to make
informed investment decisions.

The annual general meeting of the Company provides an opportunity
for Shareholders to communicate directly with the Directors. The
chairman of the Company will attend the annual general meeting to
answer Shareholders’ questions.

To promote effective communication, the Company developed and
implemented a Shareholders’ Communication Policy which aims at
establishing a two-way relationship and communication between the
Company and the Shareholders, which covers purposes, general
policies, way of communication, Shareholders’ privacy and other
aspects. The Company maintains a website at www.linmon.cn, where
up-to-date information on the Company’s business operations and
developments, financial information, corporate governance practices
and other information are available for public access.

The Company welcomes suggestions from investors, stakeholders and
the public. Shareholders may inform the Company of their suggestions
through communication methods on the Company’s website, investor
relations email or attending our general meetings, and express their
suggestions to the Board and senior management. Upon receipt
of relevant suggestions, the Company will conduct relevant internal
discussions, and provide appropriate responses and execute the same
to the extent permitted by relevant laws and regulations.
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The Board is responsible for overseeing the implementation of the
Shareholders” Communication Policy, ensuring that the Group has
established and maintained an effective Shareholders’ communication
policy and reviewing the effectiveness of the Shareholders’
communication policy on a regular basis.

The Board has reviewed the implementation of the Company’s
Shareholders’” Communication Policy for 2025: 1) the Company has
set up company website at www.linmon.cn and an “Investor Relations”
segment. All documents submitted to the Stock Exchange during the
Reporting Period have been published on the Company’s website
for Shareholders’ inspection; 2) the Company has set up an investor
relations mailbox at IR@linmon.cn, by which investors may contact us
through communication methods on the Company’s website, investor
relations email and attending our general meetings. The Company will
reply or communicate accordingly based on questions or enquiries
received; 3) during the Reporting Period, the Company held two
general meetings at which resolutions were made on relevant issues,
and Shareholders could personally attend the general meeting or
appoint proxy to attend and vote on their behalf, at which Shareholders
could consult information on the Company’s operations and financial
conditions and the Board and senior management personnel could
answer Shareholders’ questions at their utmost; 4) during the Reporting
Period, the Company strictly protected the privacy of Shareholders and
did not disclose Shareholders’ information without their consent unless
required by law. In summary, the Board confirmed the effectiveness of
implementing the current Shareholders’” Communication Policy.
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To safeguard Shareholders’ interests and rights, a separate resolution
will be proposed for each issue at general meetings, including the
election of individual Directors.

All resolutions put forward at general meetings will be voted by poll
pursuant to the Listing Rules and poll results will be posted on the
websites of the Company and of the Stock Exchange in a timely manner
after each general meeting.

Shareholders may put forward enquiries to the Board and put forward
proposals at general meetings. Shareholders may also at any time send
their written enquiries by post together with their contact details, such
as postal address or email address, to the Company’s head office
at 31/F, Suhe Centre, No. 99 North Shanxi Road, Jiang’an District,
Shanghai, PRC, or by email to the Company at ir@linmon.cn.

In accordance with the Articles of Association, the laws of the Cayman
Islands and other applicable laws and regulations, the Board may
consider the relevant proposal for distribution of dividends and then
propose to the general meeting for consideration. The proposal will
be effective after it has been considered and approved at the general
meeting. The Board will consider the dividend proposal after taking
into account the Group’s operations and earnings, future investment
plans, capital requirements and surplus, general financial conditions
and other factors.
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Pursuant to the Articles of Association, the Board may convene an
extraordinary general meeting in due course. One or more Shareholders
holding, at the date of deposit of the requisition, in aggregate, not less
than one-tenth of the voting rights (on a one vote per share basis) in the
capital of the Company may request the convening of an extraordinary
general meeting and/or add new resolutions to the agenda of the
meeting. Such requisition shall be made in writing to the Board or the
secretary for the purpose of requiring an extraordinary general meeting
to be called by the Board for the transaction of any business specified
in such requisition. Such meeting shall be held within two months after
the deposit of such requisition. If within 21 days of such deposit, the
Board fails to proceed to convene such meeting, the requisitionist(s)
himself (themselves) may convene such meeting in the same manner.

Shareholders who intend to put forward their enquiries about the
Company to the Board could email their enquiries to the Company
at ir@linmon.cn.

There was no change in the Articles of Association of the Company
during the Reporting Period.
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K| MOORE

Independent Auditor’s Report to the Shareholders of
Linmon Media Limited
(Incorporated in the Cayman Islands with limited liability)

We have audited the consolidated financial statements of Linmon
Media Limited (the “Company”) and its subsidiaries (collectively referred
to as the “Group”) set out on pages 135 to 258, which comprise
the consolidated statement of financial position as at 31 December
2025, and the consolidated statement of profit or loss and other
comprehensive income, the consolidated statement of changes in equity
and the consolidated statement of cash flows for the year then ended,
and notes to the consolidated financial statements, including material
accounting policy information and other explanatory information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
December 2025, and of its consolidated financial performance and
its consolidated cash flows for the year then ended in accordance
with HKFRS Accounting Standards issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”) and have been properly
prepared in compliance with the disclosure requirements of the Hong
Kong Companies Ordinance.

Moore CPA Limited

1001-1010, North Tower, World Finance Centre,
Harbour City, 19 Canton Road,

Tsim Sha Tsui, Kowloon, Hong Kong
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T +852 2375 3180
F +852 2375 3828

www.moore.hk
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We conducted our audit in accordance with Hong Kong Standards on
Auditing (“HKSAs”) issued by the HKICPA. Our responsibilities under
those standards are further described in the Auditor’s Responsibilities
for the Audit of the Consolidated Financial Statements section of our
report. We are independent of the Group in accordance with the
HKICPA’s Code of Ethics for Professional Accountants (the “Code”),
as applicable to audits of financial statements of public interest entities.
We have also fulfilled our other ethical responsibilities in accordance
with the Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis of our opinion.

Key audit matter is the matter that, in our professional judgment, was of
most significance in our audit of the consolidated financial statements
of the current period. The matter was addressed in the context of
our audit of the consolidated financial statements as a whole, and
in forming our opinion thereon, and we do not provide a separate
opinion on the matter.
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Key audit matter

ARELEER

Write-down of licences and scripts included in film
and drama series rights (“Licences and Scripts”)

FHEBIERE T RERE A M ([ RERBZE])

We identified the write-down of Licences and Scripts
included under film and drama series right as a key
audit matter due to the significance of the balances to
the Group’s consolidated financial position as a whole,
combined with the degree of judgment by the management
in identifying those licences and scripts that are obsolete
and require to write down as they are considered no longer
suitable for further development or in use for production
as a result of changes in market conditions and trend.

ﬁﬂiﬁEH%%%EFJ%IET&%&FJKZWW%%%Uﬁﬁﬂﬁ%@
TR RASZEEHRY EREEAMBHNERM
BEKX - H/*/F&EEEIEB’\\LATE@%%U&EEEPPﬁf’Eﬁ#H%ﬁH’]
BEARE : RS MBENE(C - ZFREREIAN
WA T BESE - PRBEIANEIE - AmEHEE5
BREF L MORL

As disclosed in Note 4 to the consolidated financial
statements, the management conducts review for each
of the Licences and Scripts at the end of each reporting
period and identifies obsolete items with reference to:

BANERE M B WA M 4P B - EEERWERAHE
BIRERBIAETES  Y2EUTEERIRLRER
B

How our audit addressed the key audit matter

RMETELRUINEEFAEELER

Our procedures in relation to write-down of Licenses and

Scripts:
BMEHERBEHE SRKIEREN G ZIEFEE -

— Understanding and evaluating the management’s
process and control over procurement of licence
rights, scripts development and identification of

obsolete Licences and Scripts;
THEEEREAARERE -
RIBR E X HE KB AR HAR Fr I B 4%

B 7N 5 3 A B il

—  Assessing the accuracy and completeness of the list
of Licenses and Scripts;

AR LB AR B R I N TR

—  Evaluating the reasonableness and appropriateness of
the management assessment in identifying obsolete

Licences and Scripts, on a sampling basis, through:
NHEARBERBATTR - A EBEERBAIRE
Tﬂg&ﬂmﬁﬁf’ﬁﬂjuﬂﬁzé@Iii;& HE T



Key audit matter

BRELER

Write-down of licences and scripts included in film
and drama series rights (“Licences and Scripts”)

FHEBIER T RERE A M ([ RERBZF])

—  the remaining period of licence rights that the Group
procured from external parties;

AREHE B INEP IR 2 RIS R

— the status and feasibility of script development plan;
BIARFAZ EMIER R ATTH

— expected script and production development
schedules based on historical development timeframe,
together with required resources availability;

ENBERBERERBHNEARRERELER -
BRARERNAIESIE

—  prevailing and anticipated market trends, conditions
and the latest regulatory framework as set out by the
government; and
AT RTEETISBE - AR A KRB §I E B SR B
EIER UK

— any limited or no progress of scripts development
within a management review period.

EEREENPR BARREREARUZELER -

As at 31 December 2025, the Group had carrying amount
of Licences and Scripts amounted to RMB313,898,000
(2024: RMB209,099,000).

2025 12A31H @+ BEXEHEARERBIANREE
A ARM313,898,0007T(20244F : A R % 209,099,000
Toe
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How our audit addressed the key audit matter

RMETELRUMNEEFREEXER

(i) reviewing the contract terms and remaining
period of licence rights as stipulated in the
licencing agreement entered between the Group
and counterparties;

EH BEEEEXZUFHILZEEBHRET
FTAR T B & KO IRTRIA S I 4 2 IR A AR

(i) reviewing the latest script development plan/
progress, production timetable and underlying
supporting evidence (when applicable);

EHBCO B AR B S EE - BUERRXR
AR AR EER R (EA )

(i) challenging management’s assessments, in
particular on Licences and Scripts with limited or
no development for years, or those approaching
the expiry date of licence rights; and
BREBENNG  LEHESRZFERAR
HEEERNRERBIAR  HEZSRESR
B fE M R R R ¢ %

(iv) researching for latest rules and regulations
as set out by the government that may affect
development and production of Licences and
Scripts on specific themes.

THIT AT PR A Al RE 2 B 45 E F A IR B AR
EVBA 3 M BUERRITER ©

Retrospectively reviewing management’s assessment
in identifying obsolete Licences and Scripts.

O] B 28 4% & 12 B 10 58 | BR BB 1R 4 I B AR BF PR HE A
s -
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The directors of the Company are responsible for the other information.
The other information comprises the information included in the annual
report, but does not include the consolidated financial statements and
our auditor’s report thereon.

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

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other consolidated information and,
in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained
in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

The directors of the Company are responsible for the preparation
of the consolidated financial statements in accordance with HKFRS
Accounting Standards issued by the HKICPA and the Hong Kong
Companies Ordinance, and for such internal control as the directors
of the Company determine is necessary to enable the preparation
of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

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

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

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

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

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

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

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

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

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

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

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

Moore CPA Limited
Certified Public Accountants

Kong Shao Fung
Practising Certificate Number: P07996

Hong Kong, 25 March 2025
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REVENUE

Cost of sales

Gross profit

Other income and gains, net
Selling and distribution expenses
Administrative expenses

Other expenses

Finance costs

Share of profits and losses of associates

PROFIT/(LOSS) BEFORE TAX

Income tax (expense)/credit

LN

SHERAR

ER

HA WA R g% 58
HERDHFAX
TTHFX

HiF
NIEEERRMERER
BRBLATRIE, (&E)
FEE(FX)E%

PROFIT/(LOSS) AND TOTAL COMPREHENSIVE £ #58,/ (E#E) R

INCOME/(EXPENSE) FOR THE YEAR

Attributable to:
Owners of the Company

Non-controlling interests

2ERA(FAX)AR

AT & TR
ZN/NCIE 2SN
FEE R S

EARNINGS/(LOSS) PER SHARE ATTRIBUTABLEZA A R Z EREHEE A

TO ORDINARY EQUITY HOLDERS OF THE
COMPANY

Basic (RMB yuan)

Diluted (RMB yuan)

EEERER,(&E)

ER(AR¥TT)
BE(ARET)

Notes

PHEE

6

il

13

13

For the year ended 31 December 2025
HE2025%12A31BIEFE

2025
20255

RMB’000
AR®TR

862,505
(632,864)
229,641

48,019
(100,867)
(133,341)

(1,317)

(5,413)

(2,861)

33,861

(3,620)

30,241

31,226
(985)

30,241

0.09

0.09
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2024
2024%
RMB’000
ARBFT

657,008
(548,485)

108,523
68,492

(213,417)
23,364

(190,063)

(189,144)
(909)

(190,053)

(0.52)

(0.52)
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31 December 2025
2025 12A31H

NON-CURRENT ASSETS
Property, plant and equipment
Right-of-use assets

Other intangible assets
Investments in associates
Deferred tax assets

Financial assets at fair value through
profit or loss

Prepayments, other receivables and other
assets

Time deposits
Total non-current assets

CURRENT ASSETS
Film and drama series rights
Trade and notes receivables

Prepayments, other receivables and
other assets

Financial assets at fair value through
profit or loss

Time deposits
Restricted cash

Cash and cash equivalents
Total current assets

CURRENT LIABILITIES
Trade payables

Other payables and accruals
Bank borrowings

Lease liabilities

Contract liabilities

Tax payable
Total current liabilities

NET CURRENT ASSETS

FRBEE

mE - BE &R

EREEE

HitBREE

N N E

EEHAEE

BAFER ARSN
TREE

BFOR - HA YR
REMEE

ERER
FRBEERE

REBEE

FBIE

EE LGV TES

BAFOR - Hi AR
REMEE

BAVER ARSEN
TREE

EHER

XRHRE

Re RREEEY

mEEERE

REAE

EE AN

Hi AR L ETER

ITIER

HEAE

MEaE

FEfI 38

mEAERE

REBEEFE

op

14
15(a)
16
17
27

21

20
22

18
19

20

21
22
22
22

29
24
25

15(b)
26

2025
2025%F
RMB’000
AR¥TR

11,327
31,939

422
19,170
95,897

52,320

51,839

262,914

1,002,101
141,280

267,366

652,706
56,000
16,340

782,800

2,918,593

30,493
83,949
167,000
17,762
308,235
4,250

611,689
2,306,904

2024
20244
RMB’000
ARBFT

18,948
48,418

1,403
21,4683
92,124

Sil559

67,241
56,000

357,156

690,925
282,422

242,564

550,519
7,987
1,086,280

2,860,697

59,691
106,010
60,000
17,708
268,344
7,083

518,836
2,341,861



TOTAL ASSETS LESS CURRENT EERERNBERS
LIABILITIES
NON-CURRENT LIABILITIES E(RBEE

Other payables and accruals

Contract liabilities

Hio AR LEER
ANARE

Deferred tax liabilities BRENEEE

Lease liabilities HE&E

Total non-current liabilities FRBEEESE

Net assets BERE

EQUITY B

Share capital B

Share premium B’ R E

Reserves &

Equity attributable to owners of EARHEEAELER
the Company

Non-controlling interests FEERR i

Total equity R

The consolidated financial statements on pages 135 to 258 were
approved and authorised for issue by the Board of Directors on 25

Notes

PHEE

24

26

27
15(b)

28

29

F1BE2BEVIFE YR RREEEETEN
2025F 3 A25 At R IEETIEE - W TAA

2025
20254
RMB’000
AR®TR

2,569,818

13,643
192,830

14,626
221,099
2,348,719

60
4,361,404
(2,004,736)

2,356,728
(8,009)

2,348,719

March 2025 and are signed on its behalf by:

Mr. Su Xiao
RS
Director

EE

ITRREFEHRE -

Ms. Chen Fei
BRIELZ L
Director

EF
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31 December 2025
2025%12A31H

2024
2024%
RMB’000
ARBFT

2,699,017

4,457
346,604

34,106
385,167
2,313,850

59
4,358,691
(2,045,991)

2,312,759
1,091

2,313,850
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For the year ended 31 December 2025
BE2025512AB1HILFE

Attributable to owners of the Company

RATHEARE

Share Share  Treasury Capital
capital ~ premium shares reserve

Br  B#ER  BRRE  EAER
RVBOO  RMBOO  RMBOI0  RMBONO
ARRTR  AR®TR ARMTR  ARRR

(Note 28) (Note 29)
(Hikos) (H29)

At1 January 2024 R0A4EIA1B 5 443122 - (11,369)
Loss and total comprehensive expense  EREER2 AR L 8

for the year = = = =
Captal contrioution from non- FERERTE

controling shareholders = = = 5
Shares vestod under share award VB TEE TSR

scheme bl - I3 2 =
Share-based payments WA EERNAR - - - =
Dividend paid Bk - (85 2 =
At 31 December 2024 R04E128318 5 4368691 - (11,368
At 31 December 2024 and H4E128318R

1 January 2025 02551 A1A 59 4,358,601 - (811,353
Proft and total comprehensive income - EREFIR2ENALE

for the year - - - -
Deemed partal disposal of subsidlary T EK =25 BEDH

without oss of control ot (3) HEHBAR(Hia) - - - 9401
Shares vestod under shar award RV REETEETERH

scheme i) 1 2,113 - -
Share-based paymens Wi BERSAZ - - - -
Repurchase of shares (note () EERA (D) - - (1) -
At 31 December 202 H05E12A318 60 42361404 ey (801,952

These reserve accounts comprise the consolidated reserves of
RMB(2,004,736,000) (2024: RMB(2,045,991,000)) in the consolidated
statement of financial position as at 31 December 2025.

On 4 March 2025, Beijing Haoyou Benling Culture Media Co., Ltd. (“Haoyou
Benling”) increased their paid up registered capital by RMB1,286,000, resulting
in deemed disposal of 30% equity interest of the company. The difference
between net liabilities value of the company attributable to the 30% equity
interest and consideration was recognised in capital reserve.

During the year ended 31 December 2025, the company repurchased an
aggregate number of 63,400 (2024: nil) shares from the market and had been
subsequently cancelled in January 2026. The shares were repurchased with
an average price of HK$3.74 (equivalent to RMB3.42) per share.

Share
award and Non-
option  Accumulated controlling Total
reserve losses Total interests equity
RA%EER

BEREE  RiER BE  ARREE  ERE
RMBOO  RMBOO  RMBOO  RMBOO  RMBUOWD

ARETR  ARMTR ARMTR  ARRTR ARBTR
(Note 30)

(Kzk30)
%2 (110834 25714543 N LIRTR
- (189,144 (189,144) (909 (190,059)
: 2 = 2000 2000

(t5) 2 & 2

5,940 = 5,340 - 5340
2 = (78.580) - (78580
R8T (1207485 2312759 1,001 2313850
68T (1207485 2312759 1,091 2,313,850
- 31,26 31,226 (985) 30,241
- - 9,01 (6,115) 1,286
ik - 1 - 1
3,558 - 3,558 - 3,558
- - (21 - (217)
63692 (1,206,259 2356728 6009 2348719

* ZEREBEBEN2025F12 531 ARA IR
KPP WA R AR (2,004,736,000) 7T (2024
F : AR (2,045,991,000)7T) °

MiEE

(@) 20259 3A4R8 @ L RFERELEERBR
AREI([IFEAENENEEAZTMERARE
1,286,0007T * EEHGVEL &% A F30%ARHE -
30%RIERIGE 2 ZARABFEEREZHENE
BHEENFBPER °

(b) HEZE2025F12A31BIEFE @ ZA R mE L
fE 04 ££63,4000% (20244 « )k (p - WHER
20261 A FUAGESH - ZERMIZTFHIELTR
3.74B T (HHERARMES.427T)8EE ©



CASH FLOWS FROM OPERATING ACTIVITIES

Profit/(loss) before tax

Adjustments for:
Depreciation of property, plant and equipment
Depreciation of right-of-use assets
Amortisation of other intangible assets
Share of profits and losses of associates
Finance costs

Investment income from financial assets
at fair value through profit or loss (“FVTPL”)

Write-down of film and drama series to net
realisable value

Changes in fair value of financial assets
at FVTPL

Fair value losses on financial liabilities
under co-investment arrangements

(Reversal of impairment losses)/impairment
of trade receivables, net

Bank interest income from time deposits

Bank interest income from cash and
bank balances

(Gain)/loss on derecognition of right-of-use
assets and lease liabilities

Loss on disposal of property,
plant and equipment

(Reversal of impairment losses)/impairment of
investment in an associate

Loss on disposal of subsidiary

Equity-settled share-based payment

KEZBFERERE
BRBiATRIE, (B518)
HRUATRBEHBE :

nE  BELRENE

EREAENE

Htb BB E M

D EBE R RFE R EE

mEMAR

BAVES ARG ([RATEFARE])
MEREERBRA

FOBISMRE T E5FE

BAFER AR
TREENATEE
HAREZHRTH
LRBAELTEER
BHRUFRREBERED),/
BIEFE
EHERRITHEMA
B & RIRITAERIRTT
MEWA
RIEHEREREEER
HEaBEN(KE)/Bi'R
HENE  BE R
REBHEE
REEARNKRE REBRER),/
BE
HEMNBRAINER
Mg AR R AERR AR
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For the year ended 31 December 2025
HE2025512A31HIEFE

2025 2024
2025% 20244
RMB’000 RMB’000
AR¥EFR ARETTT
33,861 (213,417)
6,835 7,171
18,183 20,777
1,031 2,008
2,861 (1,786)
5,413 2,877
(1,096) (12,829)
8,444 26,027
(18,060) (3,118)
(1,038) 1,966
(28,151) 6,648
(3,580) (3,219)
(8,447) (18,668)
(2,211) 154
2,051 527
(568) 4,168
1,295 =
4,035 5,946
20,858 (174,542)
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For the year ended 31 December 2025
FE20256 12 A1 A ILFE

Increase in film and drama series rights
Decrease in trade and notes receivables
Increase in restricted cash

Increase in prepayments, other receivables and
other assets

(Decrease)/increase in trade payables
Decrease in other payables and accruals

Decrease in contract liabilities

Cash used in operations
Income tax paid

Interest received

Net cash flows used in operating activities
CASH FLOWS FROM INVESTING ACTIVITIES
Purchases of property, plant and equipment

Additions of other intangible assets

Purchases of financial assets at FVTPL

Proceeds from disposal of financial assets at FVTPL

Net proceed from disposal of a subsidiary
Placement of time deposit

Withdrawal of time deposit

Net cash flows (used in)/from investing activities

OB R
B 5B WR B MR B R D
RRHREIE M

BAF0R - HREFER
&R

BHRNKEACRS),/Em
H A B AF0R R ER B RR D
aHAaREHD
RexBmARE
ENAEH

AR
RERYmAAEREFE
REFBHFGHERE
BEWE - BERRE
NEEMEBIEE

BERRAHESTABRSZNEREE

HERRFEF AR
SREENMEHE

HEMBARMMEIRFE

FHE R

FREE B

REEH(R),/FEREREFE

2025
2025%
RMB’000
AR%TR

(321,729)
169,263
(8,353)

(9,595)
(29,198)
(12,161)
(113,883)
(304,798)
(10,228)

12,027

(302,999)

(1,265)
(50)
(856,102)

772,310
973

(84,134)

2024
20245
RMB’000
ARBFT
(245,926)
308,188
(2,320)

(26,207)
2,376
(5,835)
(77,685)

(221,951)
(52,933)
23,887

(250,997)

(10,033)
(518)
(894,550)

1,037,389

(56,000)
583,376

659,664



CASH FLOWS FROM FINANCING ACTIVITIES
Capital contribution from non-controlling interests
Dividend paid

New bank loan raised

Repayment of bank loan

Proceed from issuance of shares

Payment of repurchase of shares

Interest paid

Repayment of principal portion of lease liabilities
Net cash flows from/(used) in financing activities

NET (DECREASE)/INCREASE IN CASH AND
CASH EQUIVALENTS
Cash and cash equivalents at beginning of year

CASH AND CASH EQUIVALENTS AT
END OF YEAR

ANALYSIS OF BALANCES OF CASH AND
CASH EQUIVALENTS

Cash and bank balances

Cash and cash equivalents as stated in the

consolidated statement of financial position and
the consolidated statement of cash flows
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2025
20254
RMB’000
ARETR
METBRERERE
R ERFE 1,286
EREE -
IRITER 167,000
ERBIER (60,000)
BIIROETIA 1
BERRHOMR (217)
BERFIE (5,498)
EEfHEaEAL S (18,919)
REFEHME/ (R BEEREFE 83,653
BeRESSENOHD) HEINFEE
(303,480)
FHHRe MREEEY 1,086,280
EXEER
Be%EY 782,800
BERBRESEEY
BT
B & KR 782,800
R RR RS RS
MERIENRE K
ReEEY 782,800

2024
20245
RMB’000
AREFT

2,000
(78,580)
60,000

(2,792)
(19,186)

(38,558)

370,109
716,171

1,086,280

1,086,280

1,086,280
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Linmon Media Limited (the “Company”) is a limited liability
company incorporated in the Cayman Islands on 10 June 2021.
The registered office of the Company is located at Suite #4-
210, Governors Square, 23 Lime Tree Bay Avenue, PO Box
32311, Grand Cayman KY1-1209, Cayman lIslands. Its shares
were listed on the Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) on 10 August 2022.

The Company is an investment holding company. The Company’s
subsidiaries were principally engaged in the production, distribution
and licensing of broadcasting rights of drama series (“drama
series”).

In the opinion of the directors of the Company (the “Directors”),
the Company does not have an immediate holding company
or ultimate holding company. Mr. Su Xiao, Ms. Chen Fei, Ms.
Xu Xiao’ou, Mr. Zhou Yuan, through their acting in concert
arrangement and their respective wholly-owned offshore holding
companies (including Lemontree Evergreen Holding Limited,
Lemontree Harvest Investment Limited, Free Flight Limited, Faye
Free Flight Limited, MEOO Limited, A&O Investment Limited, Z&N
Investment Limited and Linmon Run Limited), are the controlling
shareholders of the Company, as defined in the Rules Governing
the Listing of Securities on the Stock Exchange (the “Listing
Rules”).

The consolidated financial statements are presented in Renminbi
(“RMB”), which is also the functional currency of the Company.

BHEEEEERAR(ART]) AR
2021566 A10BEHERSEMKIINE
RAAE o AR AWM UL B Suite #4-
210, Governors Square, 23 Lime Tree
Bay Avenue, PO Box 32311, Grand
Cayman KY1-1209, Cayman Islands °
HRHM2022F8 A10REEBH AR S
FrBRR AR ([BERRFT]) £ -

ARARB—FREEBR AR » NRB A
BRrX2REEREI([BIE])EIE -
BAITRIBRIERE -
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BEEERARNREERAT - #EEL
£ BRERT  REBXLT - AL
FEBRBEEN—BITHRE)LEES
B 02 EEIMER AR (B ELemontree
Evergreen Holding Limited * Lemontree
Harvest Investment Limited * Free Flight
Limited  Faye Free Flight Limited -
MEOO Limited * A&O Investment
Limited » Z&N Investment Limited &
Linmon Run Limited) &7 A &) #9422 f% §%
R(EERBRAEZS LTARAN( LmR
A1) -
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In the current year, the Group has applied the following RAEE  AEBCEXEAHRESS
amendments to an HKFRS Accounting Standard issued by the Mmag((BEETMAE])EMBENASE
Hong Kong Institute of Certified Public Accountants (“HKICPA”) B 7E2025%F1 A1 B A 2 F 5 HifH % 5l
for the first time, which are mandatorily effective for the Group’s A T IETE B R & &R 25t
annual period beginning on 1 January 2025 for the preparation AR - AR E BBk

of the consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

BB G ERE21FEFTA il B

The application of the amendments to an HKFRS Accounting RAFEREAKET BN BmE LS
Standard in the current year has had no material impact on the FFEAERNFERBIFERNEENI B
Group's financial positions and performance for the current and RAREKBE R, RZELREVERERAE
prior years and/or on the disclosures set out in these consolidated HEEEREEATE -

financial statements.
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The Group has not early applied the following new and amendments
to HKFRS Accounting Standards that have been issued but are
not yet effective:

HKFRS 18
BB R EERIFE185%
Amendments to HKFRS 9 and HKFRS 7

REBWERFEATYIEEMERRE
MEFTE] RAE T BB S A &5
HERI -

S

Presentation and Disclosure in Financial Statements®
BIE AR R 25 R IR FES
Amendments to the Classification and Measurement of

Financial Instruments?

BB BRELERNEIFR LB BRELER
BTIRIEFT A
Amendments to HKFRS 9 and HKFRS 7
BRMBHRELLFIT K
RV BHRELMNETRIEFT A

Amendments to HKFRS 10 and HKAS 28

TR T AN BEBER]?

Contracts Referencing Nature-dependent Electricity?
BRKFEBARBREES

M)A %92

Sales or Contribution of Assets between an Investor and its

Associate or Joint Venture'

BB REENFE105 BB ER] B
F28REE] A

Amendments to HKAS 21

BB ERE215RIBE] A BmE BB EEIR

Amendments to HKFRS Accounting Standards

BRMHHRELEN ST ERERTA

| Effective for annual periods beginning on or after a date to be determined.
3 Effective for annual periods beginning on or after 1 January 2026.

8 Effective for annual periods beginning on or after 1 January 2027.

Except for the new HKFRS Accounting Standard mentioned
below, the Directors anticipate that the application of the new
and amendments to HKFRS Accounting Standards will have no
material impact on the Group’s consolidated financial statements
in the foreseeable future.

ARERALECERAZEELEITE

Translation to a Hyperinflationary Presentation Currency?®

THY R E S

Annual Improvements to HKFRS Accounting Standards —
Volume 112

FRUHREEN ST RN FECE — £111H2

L REE RS G RRRERE R -

> R20264 1516 5.2 4B ) F 8 BRI
o

° R202741B1E K2 %A FE BRI
2 o

BTOIFRI B A MRS EA G 2R
5 - BEETRHIEAE ] MBI BB
WEEAGFHERNG TR A RAFRE A
SENGRMBRRELEATE -



HKFRS 18 Presentation and Disclosure in Financial Statements,
which sets out requirements on presentation and disclosures in
financial statements, will replace HKAS 1 Presentation of Financial
Statements (“HKFRS 1”). This new HKFRS Accounting Standard,
while carrying forward many of the requirements in HKAS 1,
introduces new requirements to present specified categories
and defined subtotals in the statement of profit or loss; provide
disclosures on management-defined performance measures in
the notes to the financial statements and improve aggregation
and disaggregation of information to be disclosed in the financial
statements. In addition, some HKAS 1 paragraphs have been
moved to HKAS 8 and HKFRS 7. Minor amendments to HKAS
7 Statement of Cash Flows and HKAS 33 Earnings per Share
are also made.

HKFRS 18, and consequent amendments to other standards, will
be effective for annual periods beginning on or after 1 January
2027, with early application permitted. The application of the new
standard is not expected to have significant impact on the financial
performance and positions of the Group in terms of recognition
and measurement. However, it is expected to affect the structure
and presentation of the consolidated statement of profit or loss
and disclosures in the future financial statements. The Group is
in the process of assessing the detailed impact of HKFRS 18 on
the Group’s consolidated financial statements.
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The consolidated financial statements have been prepared in
accordance with HKFRS Accounting Standards issued by the
HKICPA. For the purpose of preparation of the consolidated
financial statements, information is considered material if such
information is reasonably expected to influence decisions
made by primary users. In addition, the consolidated financial
statements include applicable disclosures required by the
Listing Rules and by the Hong Kong Companies Ordinance.

The consolidated financial statements have been prepared
on the historical cost basis, except for certain financial
instruments that are measured at fair values at the end of
each reporting period, as explained in the material accounting
policy information below.

Historical cost is generally based on the fair value of the
consideration given in exchange for goods and services.

Fair value is the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between
market participants at the measurement date, regardless of
whether that price is directly observable or estimated using
another valuation technique.

b

p=11l

2ERAMBEHRERIIBREBERE G
MRS BEMNEEMBREERS
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The consolidated financial statements incorporate the
financial statements of the Company and entities controlled
by the Company and its subsidiaries. Control is achieved
when the Company:

o has power over the investee;
o is exposed, or has rights, to variable returns from its
involvement with the investee; and

e has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an investee
if facts and circumstances indicate that there are changes to
one or more of the three elements of control listed above.

All intragroup assets and liabilities, equity, income, expenses
and cash flows relating to transactions between members of
the Group are eliminated in full on consolidation.

Non-controlling interests in subsidiaries are presented
separately from the Group’s equity therein, which represent
present ownership interests entitling their holders to a
proportionate share of net assets of the relevant subsidiaries
upon liquidation.
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An associate is an entity over which the Group has significant
influence. Significant influence is the power to participate in
the financial and operating policy decisions of the investee
but has no control or joint control over those policies.

The results and assets and liabilities of associates are
incorporated in these consolidated financial statements using
the equity method of accounting. The financial statements of
associates used for equity accounting purposes are prepared
using uniform accounting policies as those of the Group for
like transactions and events in similar circumstances. Under
the equity method, an investment in an associate is initially
recognised in the consolidated statement of financial position
at cost and adjusted thereafter to recognise the Group’s
share of the profit or loss and other comprehensive income
of the associate.

An investment in an associate is accounted for using the
equity method from the date on which the investee becomes
an associate. On acquisition of the investment in an associate,
any excess of the cost of the investment over the Group’s
share of the net fair value of the identifiable assets and
liabilities of the investee is recognised as goodwill, which is
included within the carrying amount of the investment.

The Group assesses whether there is an objective evidence
that the interest in an associate may be impaired. When any
objective evidence exists, the entire carrying amount of the
investment (including goodwill) is tested for impairment in
accordance with HKAS 36 as a single asset by comparing
its recoverable amount (higher of value in use and fair
value less costs of disposal) with its carrying amount. Any
impairment loss recognised is not allocated to any asset,
including goodwill, that forms part of the carrying amount
of the investment. Any reversal of that impairment loss is
recognised in accordance with HKAS 36 to the extent that
the recoverable amount of the investment subsequently
increases.
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When a group entity transacts with an associate of the
Group, profits and losses resulting from the transactions with
the associate are recognised in the consolidated financial
statements only to the extent of interests in the associate
that are not related to the Group.

The Group as a lessee

Short-term leases

The Group applies the short-term lease recognition exemption
to leases that have a lease term of 12 months or less from
the commencement date and do not contain a purchase
option. Lease payments on short-term leases are recognised
as expense on a straight-line basis or another systematic
basis over the lease term.

Right-of-use assets
The cost of right-of-use asset includes:

° the amount of the initial measurement of the lease
liability;

* anyleasepayments made at or before the commencement
date, less any lease incentives received;

e any initial direct costs incurred by the Group; and

e an estimate of costs to be incurred by the Group
in dismantling and removing the underlying assets,
restoring the site on which it is located or restoring the
underlying asset to the condition required by the terms
and conditions of the lease.
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The Group as a lessee (Cont’d)

Right-of-use assets (Cont’d)

Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and
adjusted for any remeasurement of lease liabilities.

Right-of-use assets in which the Group is reasonably certain
to obtain ownership of the underlying leased assets at the end
of the lease term are depreciated from commencement date
to the end of the useful life. Otherwise, right-of-use assets
are depreciated on a straight-line basis over the shorter of
its estimated useful life and the lease term.

Refundable rental deposits

Refundable rental deposits paid are accounted for under
HKFRS 9 and initially measured at fair value. Adjustments
to fair value at initial recognition are considered as additional
lease payments and included in the cost of right-of-use
assets.

Lease liabilities

At the commencement date of a lease, the Group recognises
and measures the lease liability at the present value of
lease payments that are unpaid at that date. In calculating
the present value of lease payments, the Group uses the
incremental borrowing rate at the lease commencement
date if the interest rate implicit in the lease is not readily
determinable.
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The Group as a lessee (Cont’d)
Lease liabilities (Cont’d)
The lease payments include:

e fixed payments (including in-substance fixed payments)
less any lease incentives receivable;

e variable lease payments that depend on an index or a
rate, initially measured using the index or rate as at the
commencement date;

e amounts expected to be payable by the Group under
residual value guarantees;

e the exercise price of a purchase option if the Group is
reasonably certain to exercise the option; and

e payments of penalties for terminating a lease, if the
lease term reflects the Group exercising an option to
terminate the lease.

After the commencement date, lease liabilities are adjusted
by interest accretion and lease payments.

The Group remeasures lease liabilities (and makes a
corresponding adjustment to the related right-of-use assets)
whenever:

e the lease term has changed or there is a change in
the assessment of exercise of a purchase option, in
which case the related lease liability is remeasured by
discounting the revised lease payments using a revised
discount rate at the date of reassessment.

e the lease payments change due to changes in market
rental rates following a market rent review/expected
payment under a guaranteed residual value, in which
cases the related lease liability is remeasured by
discounting the revised lease payments using the initial
discount rate.

e alease contract is modified and the lease modification
is not accounted for as a separate lease.

Linmon Media Limited - 1828558 %E@&%ﬁﬁﬁ
Annual Report 2025« —E - REF[E #&i

For the year ended 31 December 2025
HZE2025512A31 B IEFE

AREEEREAA ()
HEREGE)
HEMNRELRE

e BEEMR(BRERELEEEMNRK)
BAEMEREEESE

. REERAAEGEOTER
FHK - DL RBEE ARG
B R E IR

o AREBEBHREFRKEEER
AR

e FEESEBMENTIIEEE
BEBRENITERE

o  XRIEHEMIIR(HEE K
RRRAEEITEEZEL L
HE) -

KB ERR - HEAEERF
BEHENFKELHAE -

ﬁﬁﬁMTF* C AREEHGE
HEAG(EHBERERBREERFEL
TRREFEE)

o MHHF# Yﬁﬁﬁﬁ%ﬁﬁ
BZHBEE  REBERT -
ﬁﬁﬁf%1LLﬁ%iﬁ%
i B R B RT BA IR R RLIR AT
EATHEMNKMENTE °

e MHEMNFTAMSHEESRITEDN
mSEHEEe TEREKEETH
BHNRBEEMLRES ©
HERAT - FRAEEREER
158 FA ¥ 46 BE 3R R BA IR BT
ENRMEHTE -

e MHEAWEEETBMEEE
MER—REBHEANK -

151



162

Linmon Media Limited - #E#S4REHEER A 7
Annual Report 2025 « —E = A FFERE

For the year ended 31 December 2025
FE20256 12 A1 A ILFE

In preparing the financial statements of each individual group
entity, transactions in currencies other than the functional
currency of that entity (foreign currencies) are recognised
at the rates of exchanges prevailing on the dates of the
transactions. At the end of the reporting period, monetary
items denominated in foreign currencies are retranslated at
the rates prevailing at that date. Non-monetary items carried
at fair value that are denominated in foreign currencies are
retranslated at the rates prevailing on the date when the
fair value was determined. Non-monetary items that are
measured in terms of historical cost in a foreign currency
are not retranslated.

Exchange differences arising on the settlement of monetary
items, and on the retranslation of monetary items, are
recognised in profit or loss in the period in which they arise.

For the purposes of presenting the consolidated financial
statements, the assets and liabilities of the Group’s operations
are translated into the presentation currency of the Group
(i.e. RMB) using exchange rates prevailing at the end of each
reporting period. Income and expenses items are translated at
the average exchange rates for the period, unless exchange
rates fluctuate significantly during that period, in which case
the exchange rates at the date of transactions are used.
Exchange differences arising, if any, are recognised in other
comprehensive income and accumulated in equity under the
heading of translation reserve (attributed to non-controlling
interests as appropriate).

On the disposal of a foreign operation (that is, a disposal
of the Group’s entire interest in a foreign operation, or a
disposal involving loss of control over a subsidiary that
includes a foreign operation, or a partial disposal of an
interest in an associate that includes a foreign operation of
which the retained interest becomes a financial asset), all of
the exchange differences accumulated in equity in respect
of that operation attributable to the owners of the Company
are reclassified to profit or loss.
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Property, plant and equipment are tangible assets that are
held for use in the production or supply of goods or services,
or for administrative purposes. Property, plant and equipment
are stated in the consolidated statement of financial position
at cost less subsequent accumulated depreciation and
subsequent accumulated impairment losses, if any.

Equipment and leasehold improvement in the course of
construction for production, supply or administrative
purposes are carried at cost, less any recognised impairment
loss. Costs include any costs directly attributable to bringing
the asset to the location and condition necessary for it
to be capable of operating in the manner intended by
management, including costs of testing whether the related
assets is functioning properly and, for qualifying assets,
borrowing costs capitalised in accordance with the Group’s
accounting policy.

Depreciation of these assets, on the same basis as other
property assets, commences when the assets are ready for
their intended use.

Depreciation is recognised so as to write off the cost of
assets less their residual values over their estimated useful
lives, using the straight-line method. The estimated useful
lives, residual values and depreciation method are reviewed
at the end of each reporting period, with the effect of any
changes in estimate accounted for on a prospective basis.

An item of property, plant and equipment is derecognised
upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset. Any
gain or loss arising on the disposal or retirement of an item of
property, plant and equipment is determined as the difference
between the sales proceeds and the carrying amount of the
asset and is recognised in profit or loss.
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At the end of the reporting period, the Group reviews the
carrying amounts of its property, plant and equipment,
right-of-use assets and other intangible assets with finite
useful lives to determine whether there is any indication that
these assets have suffered an impairment loss. If any such
indication exists, the recoverable amount of the relevant
asset is estimated in order to determine the extent of the
impairment loss (if any).

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

In testing a cash-generating unit for impairment, corporate
assets are allocated to the relevant cash-generating unit
when a reasonable and consistent basis of allocation can be
established, or otherwise they are allocated to the smallest
group of cash-generating units for which a reasonable
and consistent allocation basis can be established. The
recoverable amount is determined for the cash-generating
unit or group of cash-generating units to which the corporate
asset belongs, and is compared with the carrying amount of
the relevant cash-generating unit or group of cash-generating
units.

Recoverable amount is the higher of fair value less costs
of disposal and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks
specific to the asset (or a cash-generating unit) for which
the estimates of future cash flows have not been adjusted.
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Film and completed drama series rights include the
cost of undeveloped scripts and purchased copyrights
or broadcasting rights of drama series, drama series in
production and completed drama series. Film and drama
series rights are stated at the lower of cost and net realisable
value. Net realisable value of film and drama series rights is the
estimated selling price in the ordinary business (represented
by the estimated revenue from licensing of the broadcasting
rights upon completion of production of the drama series),
less estimated costs of completion and selling expenses.

Co-investment arrangements involve the sharing of interests
in the copyrights and broadcasting rights in drama series
between co-investors and the Group. Under the co-
investment arrangements where the Group acts as an
executive producer, the nature of the investment from the
other co-investors in the broadcasting rights of drama series
that they invested in determines how the co-investment
amounts are accounted for. If the co-investors bear full risks
for their share of interests in the copyrights, the amounts
received from such co-investors are recognised in the film
and drama series rights as reductions of the Group’s costs
of the drama series upon the receipt of the licence for
distribution of drama series from the National Radio and
Television Administration of the People’s Republic of China
(“PRC”) (“NRTA”). The amounts paid to such co-investors
for their share of interests of drama series pursuant to the
co-investment arrangements are recognised as deductions
of revenue.
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When co-investors do not bear full risks for their share of
copyrights and broadcasting rights in drama series they
invested in under co-investment arrangements and the
Group is considered to act as principal and is obligated to
share the licensing revenue with such co-investors at a fixed
return basis or at variable return based on the respective
investment ratio, the amounts received from such co-
investors are recognised in other payables and accruals as
financial liabilities. The financial liabilities are subsequently
measured at amortised costs (for fixed return investments) or
fair value (for variable return investments), with gains or losses
recognised in finance costs (for fixed return investments) or
other expenses (for variable return investments), respectively.

The amounts paid under co-financing arrangements to the
third-party investors by the Group in order to obtain shares
of legal rights (i.e. copyrights, broadcasting rights) of drama
series where the Group bear full risks for its share of interests
in the copyrights and broadcasting rights of drama series
invested in are recognised as prepayments under the co-
investment arrangements and reclassified as cost of film
and drama series rights upon the receipt of the licence for
distribution of drama series from the NRTA. The amounts
received for the share of legal rights of drama series are
recognised as revenue.

The amounts paid under co-financing arrangements to third-
party investors by the Group where the Group is not entitled
to any shares of legal rights (i.e. copyrights, broadcasting
rights) of the drama series is recognised as financial assets.
The financial assets are subsequently measured at amortised
costs (for fixed return investments) or fair value (for variable
return investments), with income, gains or losses recognised
in other income (for fixed return investments) or revenue (for
variable return investments), respectively.
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Cash and cash equivalents in the consolidated statement of
financial position comprise cash on hand and at banks, and
short-term highly liquid deposits with a maturity of generally
within three months that are readily convertible into known
amounts of cash, subject to an insignificant risk of changes
in value and held for the purpose of meeting short-term cash
commitments.

Government grants are recognised at their fair value where
there is reasonable assurance that the grant will be received
and all attaching conditions will be complied with. When the
grant relates to an expense item, it is recognised as income
on a systematic basis over the periods that the costs, for
which it is intended to compensate, are expensed.

Revenue from contracts with customers

Revenue from contracts with customers is recognised when
control of goods or services is transferred to the customers
at an amount that reflects the consideration to which the
Group expects to be entitled in exchange for those goods
or services.

When the consideration in a contract includes a variable
amount, the amount of consideration is estimated to which
the Group will be entitled in exchange for transferring the
goods or services to the customer. The variable consideration
is estimated at contract inception and constrained until it
is highly probable that a significant revenue reversal in the
amount of cumulative revenue recognised will not occur when
the associated uncertainty with the variable consideration is
subsequently resolved.

Linmon Media Limited - iR EEGR A A
Annual Report 2025 - —Z = A F FEHE

For the year ended 31 December 2025
HZE2025512A31 B IEFE

REMBMRARANRE RREF
BEMERFERRITRES - URA
BIREBARSAEMREES - BER
=EAREE - ATRERERAE A
cHASAEEEPRRTANE
HRRBEFR

BT 4 BY A & T2 AR A8 AJ URCER A B &%
PrBEM SRR ETOIRR TR
HRAFERER - SR HIAR
B - B 5 R B AR AR ST
HIRIR R B R BWA -

KEEFEHIEHA

KEEF &R ARE IR
MEFIRERTEFE - BRRA
SEEMRRBZEFERIREE
BB RSB SFHHER -

ERANEERKRAUESE - AIHE
TREARAEERATFERE
mEARBMARLBRNESE - A
EHERSORRRAEFTLREIR
B BEEAREHERBNTEE
MHHBREGRAR  ERRABN R
WASBRARAETEHRENY
ABEBLE -

157



168

Linmon Media Limited - #E#S4REHEER A 7
Annual Report 2025 « —E = A FFERE

For the year ended 31 December 2025
FE20256 12 A1 A ILFE

Revenue from contracts with customers (Cont’d)

When the contract contains a financing component which
provides the customer with a significant benefit of financing
the transfer of goods or services to the customer for more
than one year, revenue is measured at the present value of
the amount receivable, discounted using the discount rate
that would be reflected in a separate financing transaction
between the Group and the customer at contract inception.
When the contract contains a financing component which
provides the Group with a significant financial benefit for
more than one year, revenue recognised under the contract
includes the interest expense accreted on the contract liability
under the effective interest method. For a contract where
the period between the payment by the customer and the
transfer of the promised goods or services is one year or
less, the transaction price is not adjusted for the effects of a
significant financing component, using the practical expedient
in HKFRS 15.

The Group is mainly involved in the licensing of broadcasting
rights of drama series. Revenue is measured based on the
fair value of consideration received or receivable specified
in the contracts with customers.

(@) Licensing of broadcasting rights of original drama series
Revenue from the licensing of broadcasting rights of
drama series is recognised at the point in time when the
drama series are available to the licensee and the licensee
is able to use and benefit from the licence, generally on
delivery of the drama series after the approval from the
NRTA or receipt of the licence for distribution of drama
series from the provincial counterpart of the NRTA when
the customer is provided with the right to broadcast the
drama series as it exists at the point in time when the
licence is granted.
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Revenue from contracts with customers (Cont’d)

(@)

Licensing of broadcasting rights of original drama series
(Cont’d)

In certain agreements with online video platform
customers, the Group is entitled to an additional
bonus based on the actual broadcasting performance,
or additional or renewal of membership subscriptions.
Revenue from such additional bonus is recognised
when the amount is determined and confirmed by the
customers.

Production of made-to-order drama series

The Group determines whether it is a principal or an
agent in production of made-to-order drama series by
evaluating the nature of its promise to the customer. The
Group is a principal and therefore records revenue on a
gross basis if it controls the promised services before
transferring the services to the customer. Otherwise,
the Group is an agent and records as revenue the
net amount that it retains for its agency services if its
role is to arrange to provide the services. To assess
whether the Group controls the services before they are
transferred to the customer, the Group has considered
various factors, including but not limited to whether
the Group (i) is the primary obligor in the arrangement,
(i) has general inventory risk, (i) has discretion in
establishing the selling price.

As the consideration for the production of made-to-order
drama series is fully constrained until it is broadcasted,
revenue from production of made-to-order drama series
is recognised at the point in time when the made-to-
order drama series are accepted by the customers,
which is usually when the first broadcast occurs.
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Revenue from contracts with customers (Cont’d)

(©

Content marketing

Content marketing involves the production of
advertisements which are either placed in the drama
series produced, or will be broadcasted together
with the drama series. It also involves provision of
marketing campaign services which usually consist of
multiple performance obligations. Revenue from the
production of advertisements is recognised at the point
in time when the advertisements are accepted by the
customers and the contract amount is determinable.
Revenue from each performance obligation in marketing
campaign services is recognised over time in which the
services are rendered to or consumed by the customer
simultaneously, or at a point in time upon the delivery
and acceptance of the products by the customer.

Licensing of drama elements

Revenue from the sale of licence of drama elements
(script material, clips, music, etc.) is recognised at the
point in time when the right to use the relevant intangible
property in the drama series is transferred to licensee
and the contract amount is determinable.

A sales-based royalty is recognised as revenue only
when (or as) the later of the following events occurs: (a)
the subsequent sale occurs; and (b) the performance
obligation to which some or all of the sales-based
royalty has been allocated has been satisfied (or partially
satisfied).
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Revenue from contracts with customers (Cont’d)

(e) Artiste brokerage service income
Artiste brokerage service income is derived from
entertainment events and advertising programs to the
artistes. Revenue is recognised over the time of the
service period.

(f) Sales of goods through online platform
Revenue from the sale of products is recognised at a
point in time when the significant risks and rewards of
ownership have been transferred to the end customers,
provided that the Group maintains no effective control
over the goods sold.

Revenue from other sources

Under co-financing arrangements where the Group is
not entitled to any share of legal rights (i.e. copyrights,
broadcasting rights) of drama series, the investment amount
paid by the Group is recognised as financial assets which are
subsequently measured at amortised cost (for fixed return
investments) or fair value (for variable return investments),
with income, gains or losses recognised in other income
(for fixed return investments) or revenue (for variable return
investments), respectively.

Income tax expense represents the sum of current and
deferred income tax expense.

The tax currently payable is based on taxable profit for
the year. Taxable profit differs from (loss)/profit before tax
because of income or expense that are taxable or deductible
in other years and items that are never taxable or deductible.
The Group’s liability for current tax is calculated using tax
rates that have been enacted or substantively enacted by
the end of the reporting period.
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Deferred tax is recognised on temporary differences
between the carrying amounts of assets and liabilities in the
consolidated financial statements and the corresponding tax
bases used in the computation of taxable profit. Deferred tax
liabilities are generally recognised for all taxable temporary
differences. Deferred tax assets are generally recognised for
all deductible temporary differences to the extent that it is
probable that taxable profits will be available against which
those deductible temporary differences can be utilised. Such
deferred tax assets and liabilities are not recognised if the
temporary difference arises from the initial recognition (other
than in a business combination) of assets and liabilities in
a transaction that affects neither the taxable profit nor the
accounting profit and at the time of the transaction does
not give rise to equal taxable and deductible temporary
differences.

Deferred tax liabilities are recognised for taxable temporary
differences associated with investments in subsidiaries and
associates, except where the Group is able to control the
reversal of the temporary difference and it is probable that
the temporary difference will not reverse in the foreseeable
future. Deferred tax assets arising from deductible temporary
differences associated with such investments and interests
are only recognised to the extent that it is probable that there
will be sufficient taxable profits against which to utilise the
benefits of the temporary differences and they are expected
to reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at
the end of each reporting period and reduced to the extent
that it is no longer probable that sufficient taxable profits will
be available to allow all or part of the asset to be recovered.
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Deferred tax assets and liabilities are measured at the tax
rates that are expected to apply in the period in which
the liability is settled or the asset is realised, based on tax
rate (and tax laws) that have been enacted or substantively
enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects
the tax consequences that would follow from the manner in
which the Group expects, at the end of the reporting period,
to recover or settle the carrying amount of its assets and
liabilities.

Equity-settled share-based payment transactions

Equity-settled share-based payments to employees and
others providing similar services are measured at the fair
value of the equity instruments at the grant date.

The fair value of the equity-settled share-based payments
determined at the grant date without taking into consideration
all non-market vesting conditions is expensed on a straight-
line basis over the vesting period, based on the Group’s
estimate of equity instruments that will eventually vest, with
a corresponding increase in equity (share award and option
reserve). At the end of each reporting period, the Group
revises its estimate of the number of equity instruments
expected to vest based on assessment of all relevant non-
market vesting conditions. The impact of the revision of the
original estimates, if any, is recognised in profit or loss such
that the cumulative expense reflects the revised estimate, with
a corresponding adjustment to the share-based payments
reserve.
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Equity-settled share-based payment transactions (Cont’d)

When share options are exercised, the amount previously
recognised in share-based payments reserve will be
transferred to share premium. When the share options are
forfeited after the vesting date or are still not exercised at
the expiry date, the amount previously recognised in share-
based payments reserve will be transferred to retained profits.

When shares granted are vested, the amount previously
recognised in share-based payments reserve will be
transferred to share premium.

Pension schemes

Contributions made to the government retirement benefit
fund under defined contribution retirement plans are charged
to profit or loss as incurred.

The Group participates in the national pension schemes as
defined by the laws of the countries in which it has operations.

The employees of the Group’s subsidiaries which operate in
Chinese Mainland are required to participate in central pension
schemes operated by the local municipal government and
the central government, respectively. These subsidiaries are
required to contribute a certain percentage of payroll costs to
the central pension schemes. The contributions are charged
to profit or loss as they become payable in accordance with
the rules of the central pension schemes.
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Financial assets and financial liabilities are recognised when
a group entity becomes a party to the contractual provisions
of the instrument. All regular way purchases or sales of
financial assets are recognised and derecognised on a trade
date basis.

Financial assets and financial liabilities are initially measured at
fair value except for trade receivables arising from contracts
with customers which are initially measured in accordance
with HKFRS 15. Transaction costs that are directly attributable
to the acquisition or issue of financial assets and financial
liabilities (other than financial assets or financial liabilities at
fair value through profit or loss (“FVTPL”)) are added to or
deducted from the fair value of the financial assets or financial
liabilities, as appropriate, on initial recognition. Transaction
costs directly attributable to the acquisition of financial assets
or financial liabilities at FVTPL are recognised immediately
in profit or loss.

The effective interest method is a method of calculating
the amortised cost of a financial asset or financial liability
and of allocating interest income and interest expense over
the relevant period. The effective interest rate is the rate
that exactly discounts estimated future cash receipts and
payments (including all fees and points paid or received that
form an integral part of the effective interest rate) through
the expected life of the financial asset or financial liability,
or, where appropriate, a shorter period, to the net carrying
amount on initial recognition.

Interest income which are derived from the Group’s ordinary
course of business are presented as revenue.

Linmon Media Limited - iR EEGR A A
Annual Report 2025 - —Z = A F FEHE

For the year ended 31 December 2025
HZE2025512A31 B IEFE

TREENERABREEEENK
BTEBHGXMETH T RER -
CREENMALTFEERRSH
EAERR R LR -

Dl
XN R

BRERBEPANNESBUFIAGE
BREBMBHREERF16HEIF 5
B eRMEERSRAGNSR
RFEE - KBABTEREE
ReBABERRIEZRIRA(R
AFEFABS((EAFEFAR
SmNEREEXERAGBRINTG
RONTHERAEMACHEELTR
BEMATFEAEEHEERTHE
BEMNDFEMRERBEAME) - K
BRAVEABGENESREEN
TREBEREBENXZRASH

R R o

ERNEEANAECHEEXNTA
BEMEHEKARRABRBBRAAD
EAMEBRARMERIME L - B
RARDECHEENTBRAEDN
TEHAF B Sl A O B BAfE - SERE
RER AR ARACR WK R AR (B IR
BRERMERIREREE D E A
ENHERER RN T)EFER
R RREDFEMN AR o

RAKBRFBXRGBETEEZF
BRABIZWE 25

165



166

Linmon Media Limited - #E#S4REHEER A 7
Annual Report 2025 « —E = A FFERE

For the year ended 31 December 2025
B E20256 12 A1 A IEFE

Classification and subsequent measurement of financial
assets

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

the financial asset is held within a business model whose
objective is to collect contractual cash flows; and

the contractual terms give rise on specified dates to
cash flows that are solely payments of principal and
interest on the principal amount outstanding.

All other financial assets are subsequently measured at
FVTPL.

(0

Amortised cost and interest income

Interest income is recognised using the effective interest
method for financial assets measured subsequently
at amortised cost. Interest income is calculated by
applying the effective interest rate to the gross carrying
amount of a financial asset, except for financial assets
that have subsequently become credit-impaired. For
financial assets that have subsequently become credit-
impaired, interest income is recognised by applying
the effective interest rate to the amortised cost of the
financial asset from the next reporting period. If the
credit risk on the credit-impaired financial instrument
improves so that the financial asset is no longer credit-
impaired, interest income is recognised by applying the
effective interest rate to the gross carrying amount of
the financial asset from the beginning of the reporting
period following the determination that the asset is no
longer credit-impaired.

EHEEZ D BERIEETE

Ba

THRHM SR EERRIRE

A E -

TRMEEENKBMANBESR
EREMZEERATHRE
M

BHABTRIEEABRELNR
EREBERINAE R AEE
KERFIE o

FrEEMMEREERLRRDFER

A=

(i)

e o

B SHRAR R BUA
HEHBHAATENESRE
ETEREBERMZXABFE
WA o FIBWATIH — IR S Bl
ﬁé%ﬁ%ﬁﬁ%ﬁ%ﬂ%%
CEEREBREERENS
rﬂé%ﬁ&hﬂ%ﬁ&ﬁﬁ%éﬁ
RMENEREEMS © B F—
BEHEE  BEYEMEE
F) 8 5H P 7K FE A BB ) R OB
RABUA - W EERED A
TAMEERRNE @ £/
ﬁ%xﬁmﬁﬁgﬁﬁ RE
ﬁﬁé?ﬁﬁﬁ%%ﬁ@%’
BREHEMGE  ZEYE
ﬂé%%%ﬁwﬁﬁﬁﬁﬁﬂ
RRMERH EMA e



Classification and subsequent measurement of financial

assets (Cont’d)

(i) Financial assets at FVTPL
Financial assets at FVTPL are measured at fair value
at the end of each reporting period, with any fair value
gains or losses recognised in profit or loss. The net
gain or loss recognised in profit or loss excludes any
dividend or interest earned on the financial asset and
is included in the “other income and gains” line item.

Impairment of financial assets subject to impairment
assessment under HKFRS 9

The Group performs impairment assessment under expected
credit loss (“ECL”) model on financial assets (including trade
and notes receivables, other receivables, time deposits,
restricted cash and bank balances) which are subject to
impairment assessment under HKFRS 9. The amount of
ECL is updated at each reporting date to reflect changes in
credit risk since initial recognition.

Lifetime ECL represents the ECL that will result from all
possible default events over the expected life of the relevant
instrument. In contrast, 12-month ECL (“12m ECL”) represents
the portion of lifetime ECL that is expected to result from
default events that are possible within 12 months after the
reporting date. Assessments are done based on the Group’s
historical credit loss experience, adjusted for factors that are
specific to the debtors, general economic conditions and an
assessment of both the current conditions at the reporting
date as well as the forecast of future conditions.
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Impairment of financial assets subject to impairment
assessment under HKFRS 9 (Cont’d)

The Group always recognises lifetime ECL for trade
receivables.

For all other instruments, the Group measures the loss
allowance equal to 12m ECL, unless there has been a
significant increase in credit risk since initial recognition,
in which case the Group recognises lifetime ECL. The
assessment of whether lifetime ECL should be recognised
is based on significant increases in the likelihood or risk of
a default occurring since initial recognition.

(i)  Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group compares
the risk of a default occurring on the financial instrument
as at the reporting date with the risk of a default
occurring on the financial instrument as at the date of
initial recognition. In making this assessment, the Group
considers both quantitative and qualitative information
that is reasonable and supportable, including historical
experience and forward-looking information that is
available without undue cost or effort.

In particular, the following information is taken into
account when assessing whether credit risk has
increased significantly:

e an actual or expected significant deterioration in
the financial instrument’s external (if available) or

internal;

e  credit rating;
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Impairment of financial assets subject to impairment
assessment under HKFRS 9 (Cont’d)

Significant increase in credit risk (Cont’d)

e  significant deterioration in external market indicators
of credit risk, e.g. a significant increase in the
credit spread, the credit default swap prices for
the debtor;

e  existing or forecast adverse changes in business,
financial or economic conditions that are expected
to cause a significant decrease in the debtor’s
ability to meet its debt obligations;

e an actual or expected significant deterioration in
the operating results of the debtor;

e an actual or expected significant adverse change
in the regulatory, economic, or technological
environment of the debtor that results in a significant
decrease in the debtor’s ability to meet its debt
obligations.

Irrespective of the outcome of the above assessment,
the Group presumes that the credit risk has increased
significantly since initial recognition when contractual
payments are more than 30 days past due, unless the
Group has reasonable and supportable information that
demonstrates otherwise.

The Group regularly monitors the effectiveness of
the criteria used to identify whether there has been a
significant increase in credit risk and revises them as
appropriate to ensure that the criteria are capable of
identifying significant increase in credit risk before the
amount becomes past due.

Linmon Media Limited - iR EEGR A A

Annual Report 2025 - —F =~ A FERE

For the year ended 31 December 2025
HZE2025512A31 B IEFE

BRIE B BN IR EERFE IS ETT
IR IEFHE A2 B & R (E (48)

FEERRBZIEME)

o FEEARINTHISERN
BEBL  RBWEWFIA
WEEREZ  EERNE
HAEAR Y R IRIE A0 -

s FEHIRBWEBKABER
BRENANE T ROER -
TSR A 3K
TERIAFIZAE

s BEBAREXREERNTA
HEERI

s BEBAEE - BENIEM
RENBRERAFBERRE
THEL  BREBAE
BEBRENARE T -

Tam L R S RN - A&
BRE  EEONRaBBEE
30K - Al MAERIAREE
BT RBREZN - FRIEANEE
EEENMABBNENBIRY
FELNE RIVERIER ©

AEETFRERBUBAIEE
RRBEEREELZNNEENS
MM - BAEHEE &R ARELR
BEHRERNESRE AR

169



170

Linmon Media Limited - #E#S4REHEER A 7
Annual Report 2025 « —E = A FFERE

For the year ended 31 December 2025
B E20256 12 A1 A IEFE

Impairment of financial assets subject to impairment
assessment under HKFRS 9 (Cont’d)

(i

(i)

Definition of default

For internal credit risk management, the Group
considers an event of default occurs when information
developed internally or obtained from external sources
indicates that the debtor is unlikely to pay its creditors,
including the Group, in full (without taking into account
any collaterals held by the Group).

Irrespective of the above, the Group considers that
default has occurred when a financial asset is more
than 90 days past due unless the Group has reasonable
and supportable information to demonstrate that a more
lagging default criterion is more appropriate.

Credit-impaired financial assets

A financial asset is credit-impaired when one or more
events that have a detrimental impact on the estimated
future cash flows of that financial asset have occurred.
Evidence that a financial asset is credit-impaired includes
observable data about the following events:

(@) significant financial difficulty of the issuer or the
borrower;

(b) abreach of contract, such as a default or past due
event;

(c) the lender(s) of the borrower, for economic or
contractual reasons relating to the borrower’s
financial difficulty, having granted to the borrower
a concession(s) that the lender(s) would not
otherwise consider; or

(d) itis becoming probable that the borrower will enter
bankruptcy or other financial reorganisation.
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Impairment of financial assets subject to impairment
assessment under HKFRS 9 (Cont’d)

(iv)

Write-off policy

The Group writes off a financial asset when there is
information indicating that the counterparty is in severe
financial difficulty and there is no realistic prospect of
recovery, for example, when the counterparty has
been placed under liquidation or has entered into
bankruptcy proceedings. Financial assets written off
may still be subject to enforcement activities under
the Group’s recovery procedures, taking into account
legal advice where appropriate. A write-off constitutes
a derecognition event. Any subsequent recoveries are
recognised in profit or loss.

Measurement and recognition of ECL

The measurement of ECL is a function of the probability
of default, loss given default (i.e. the magnitude of the
loss if there is a default) and the exposure at default. The
assessment of the probability of default and loss given
default is based on historical data and forward-looking
information. Estimation of ECL reflects an unbiased and
probability-weighted amount that is determined with
the respective risks of default occurring as the weights.
The Group uses a practical expedient in estimating ECL
on trade receivables using a provision matrix taking
into consideration historical credit loss experience and
forward-looking information that is available without
undue cost or effort.

Generally, the ECL is the difference between all
contractual cash flows that are due to the Group in
accordance with the contract and the cash flows that
the Group expects to receive, discounted at the effective
interest rate determined at initial recognition.
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Impairment of financial assets subject to impairment
assessment under HKFRS 9 (Cont’d)

v)

Measurement and recognition of ECL (Cont’d)

Where ECL is measured on a collective basis or cater
for cases where evidence at the individual instrument
level may not yet be available, the financial instruments
are grouped on the following basis:

° Nature of financial instruments (i.e. the Group’s
other receivables are assessed as a separate

group);
° Past-due status;

° Nature, size and industry of debtors; and

° External credit ratings where available.

The grouping is regularly reviewed by management to
ensure the constituents of each group continue to share
similar credit risk characteristics.

Interest income is calculated based on the gross carrying
amount of the financial asset unless the financial asset
is credit-impaired, in which case interest income is
calculated based on amortised cost of the financial
asset.

For trade receivables, the ECL of the Group is recognised
through a loss allowance account.
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Impairment of financial assets subject to impairment
assessment under HKFRS 9 (Cont’d)

Derecognition of financial assets

The Group derecognises a financial asset only when the
contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the
risks and rewards of ownership of the asset to another entity.
If the Group neither transfers nor retains substantially all the
risks and rewards of ownership and continues to control the
transferred asset, the Group recognises its retained interest
in the asset and an associated liability for amounts it may
have to pay. If the Group retains substantially all the risks
and rewards of ownership of a transferred financial asset,
the Group continues to recognise the financial asset and
also recognises a collateralised borrowing for the proceeds
received.

On derecognition of a financial asset measured at amortised
cost, the difference between the asset’s carrying amount
and the sum of the consideration received and receivable is
recognised in profit or loss.

Financial liabilities and equity

Classification as debt or equity

Debt and equity instruments are classified as either financial
liabilities or as equity in accordance with the substance of the
contractual arrangements and the definitions of a financial
liability and an equity instrument.
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Financial liabilities and equity (Cont’d)

Equity instruments

An equity instrument is any contract that evidences a
residual interest in the assets of an entity after deducting
all of its liabilities. Equity instruments issued by the Group
are recognised at the proceeds received, net of direct issue
costs.

Financial liabilities
All financial liabilities are subsequently measured at amortised
cost using the effective interest method or at FVTPL.

Financial liabilities at FVTPL

Financial liabilities designated upon initial recognition as at fair
value through profit or loss are designated at the initial date of
recognition, and only if the criteria in HKFRS 9 are satisfied.

Financial liabilities at amortised cost

Financial liabilities including bank borrowings, trade payables
and other payables are subsequently measured at amortised
cost, using the effective interest method.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only
when, the Group’s obligations are discharged, cancelled or
have expired. The difference between the carrying amount
of the financial liability derecognised and the consideration
paid and payable is recognised in profit or loss.
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In the application of the Group’s material accounting policies,
which are described in Note 3, the Directors are required to
make judgments, estimates and assumptions about the carrying
amounts of assets and liabilities that are not readily apparent
from other sources. The estimates and underlying assumptions
are based on historical experience and other factors that are
considered to be relevant. Actual results may differ from these
estimates.

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

The following are the critical judgments, apart from those involving
estimations (see below), that the Directors have made in the
process of applying the Group’s accounting policies and that
have the most significant effect on the amounts recognised in
the consolidated financial statements.

The production, distribution and licensing of broadcasting rights
of drama series operations of the Group are carried out by the
Consolidated Affiliated Entities (as defined in Note 37). Under the
scope of “Special Management Measures for Access of Foreign
Investment (2020 Edition)”, foreign investors are prohibited to
invest in such business.

The Group exercises control over the Consolidated Affiliated
Entities and enjoys substantially all economic benefits of the
Consolidated Affiliated Entities through a series of contractual
arrangements entered into between Shanghai Ninghe Culture and
Media Co., Ltd. (“Shanghai Ninghe”) and Hangzhou Unmanned
Shutdown Culture Media Co., Ltd. and Shanghai Linmon Film
and Television Media Co., Ltd. (the “Contractual Arrangements”).
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The Group does not have any equity interests in the Consolidated
Affiliated Entities. However, as a result of the Contractual
Arrangements, the Company has power over the Consolidated
Affiliated Entities, has rights to variable returns from its involvement
with the Consolidated Affiliated Entities and has the ability to affect
those returns through its power over the Consolidated Affiliated
Entities and is therefore considered to have control over them.
Consequently, the Company regards the Consolidated Affiliated
Entities as indirect subsidiaries. The Group has consolidated
the financial position, mainly represent film and drama series
rights, bank borrowings and contract liabilities, and results,
mainly represent revenue generated in Mainland China, of the
Consolidated Affiliated Entities in the consolidated financial
statements during of the Group the reporting period.

The key assumptions concerning the future and other key sources
of estimation uncertainty at the end of each reporting period, that
have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial
year, are described below.

The Group’s management reviews the conditions and current
status of each of the film and drama series rights of the Group
and makes provision for obsolete and slow-moving film and drama
series rights items. The Group carries out these reviews on a film
and drama series project-by-project basis at the end of each
reporting period and makes provision for obsolete projects or
projects that are not expected to be profitable. These estimates
are based on the current market conditions at the end of each
reporting period and the historical experience of producing
and distributing films and drama series of a similar nature. The
Group’s management reassesses the estimation at the end of
each reporting period.
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In particular with Licenses and Scripts, the management carries
out reviews on each of the projects regularly and identifies
obsolete items with reference to: i. the remaining period of
licence rights that the Group procured from external parties; ii.
the status and feasibility of script development plan; iii. expected
script and production development schedules based on historical
development timeframe, together with required resources
availability; iv. prevailing and anticipated market trends, conditions
and the latest regulatory framework as set out by the government;
and v. any limited or no progress of scripts development within
a management review period.

Based on the management assessment, the Group had
determined that the carrying amount of Licences and Scripts
amounting to RMB313,898,000 as at 31 December 2025 (2024
RMB209,099,000) were recoverable.

The Group assesses whether there are any indicators of impairment
for all non-financial and non-current assets (including the right-
of-use assets) at the end of each reporting period. All such
assets of the Group are tested for impairment when there are
indicators that the carrying amount of the asset may not be
recoverable. An impairment exists when the carrying value of an
asset, or the cash-generating unit to which the asset belongs,
exceeds its recoverable amount, which is the higher of its fair
value less costs of disposal and its value in use. The calculation
of the fair value less costs of disposal is based on available data
from binding sales transactions in an arm’s length transaction
of similar assets or observable market prices less incremental
costs for disposing of the asset. When value-in-use calculations
are undertaken, management must estimate the expected future
cash flows from the asset or cash-generating unit and determine
a suitable discount rate in order to calculate the present value of
those cash flows. In view of that the Group’s operating results for
the year were not as previously expected, the Group performed
an impairment assessment on the non-current assets. The Group
has to exercise judgment and make estimation in assessing
whether the carrying values of the assets can be supported by
their irrecoverable amounts, based on their value in use. The
appropriate key assumptions to be applied in estimating the
recoverable amounts included those for the preparation of cash
flow projections and an appropriate discount rate.
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In view that an associate continue to under-perform and recorded
loss in the year, the Group performed an impairment assessment
on the investment in the associate, which is identified as a single
cash-generating unit.

The key assumptions used in the value-in-use calculations of the
investment in the major associate include annual revenue growth
rate and terminal growth rate with reference to relevant market
indexes, appropriate discount rate and expected gross margin.
Where the expectation is different from the original estimates,
the carrying value and provision for such investment in the
associate in the period in which such estimates are changed will
be adjusted accordingly. Based on the impairment assessment,
the recoverable amount of the investment in the associate is higher
than its carrying amount as at 31 December 2025. Accordingly,
the Group recognised a reversal of impairment loss on investment
in an associate amounting to RMB568,000 (2024: an impairment
loss amounting to RMB4,168,000).

The management assesses trade receivables with significant
balances and credit-impaired individually. For the remaining trade
receivables, the Group uses practical expedient in estimating
ECL on trade receivables by using a provision matrix. The ECL
rates adopted in the provision matrix have taken into account
the financial background, financial condition, historical payment
pattern and aging profile of the groups of trade receivables with
similar credit risk characteristics. When assessing the provision
for ECL, significant management judgment and estimation are
involved in estimating customer payment behaviour, probability
of default, and reasonable and supportable forward-looking
information that is available without undue cost or effort.

The provision of ECL is sensitive to changes in estimates. The
information about the ECL and the Group’s trade receivables are
disclosed in Note 33.

ZRI—HBERRRFAFEREME
WEGEE - AEEHRBE QR ZRE
tEHRERE - ZB 2 QR R E—
REELEN -

REBBENB ZIRENFEREAENE
ﬁ%mixP“aEEFWAiET&E
BIERE(K2ZHEMSER)
BRIR R R TEHIEFIEK o ﬁﬁ%ﬁ%#@
e - AR B BET S B BRE AN &
RAEIMNBEBERE Z RAERBHEBIELAE
JESRE - BIBBET G - R2025%F12H
318 REE R AMIREN A K E S5
SREREREE - Bl - ARERR—HE
B AR ERRREBREREDAR
#568,0007T(20244F : JHEEEAREK
4,168,0007T) °

EEEHRANBERIERERERED
B 5 RUGKIRAER T ETRHE - R
HRTESREWKIR - AEERAATHEE
A B BB EBEEA T E R IEN
BHEEEE - BEERETAERER
BEREHAMMBES BHRR - B8
ENFTARAREBRUEERRSEN
H HRMFRIBAR R ER - RFHETR
HEEREREN  SEEEEMMGIE
BPNRITA - EXFREMARBATLET
BERALB N ES A BBRIE A
BB RHEL ERHE R fbET -

BEHEEERERESIZEFEBATE -
BEREMEEEERAREE SRR
Z BRI R MIEES3



Deferred tax assets are recognised for unused tax losses to
the extent that it is probable that taxable profit will be available
against which the losses can be utilised. Significant management
judgement is required to determine the amount of deferred tax
assets that can be recognised, based upon the likely timing and
level of future taxable profits together with future tax planning
strategies. The amount of unrecognised tax losses at 31 December
2025 was RMB66,494,000 (2024: RMB56,203,000). Further
details are contained in Note 27.

For management purposes, the Group is not organised into
separate business units based on differences in products or
services provided by the Group and only has one reportable and
operating segment. Management monitors the operating results
of the Group’s operations as a whole for the purpose of making
decisions about resource allocation and performance assessment.

Mainland China B A
Other countries/regions HABR, &
Total revenue FEU N

The revenue information above is based on the locations of
the customers where they operate.
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Information about major customers

Revenue from each major customer which accounted for
10% or more of the Group’s revenue during the years ended
31 December 2025 and 2024 is set out below:

2025 2024

2025% 20244

RMB’000 RMB’000

AR%T ARBFIT

Customer A EPA N/A* 7FiE 323,821
Customer B =FB 276,719 85,869
Customer C BEC 315,071 100,690

*

2 2hi S NP E Y0 ON b i 2
AEBWAI10% A L - R B
ZEPEEBKA -

The corresponding revenue of the customer is not disclosed as
the revenue derived from the customer individually did not account
for 10% or more of the Group’s revenue during the year.
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Types of goods or services

Licensing of broadcasting rights of
original drama series (note (a))

Content marketing
Movie distribution
Others (note (b))

Revenue from contracts with customers

Notes:

EmIREESR

AR P B R AR 5 (MY 5 ()

(@  Licensing revenue in 2025 and 2024 comprised mainly revenue
derived from long drama series amounted to RMB644,261,000
(2024: RMB547,055,000) broadcasted in various online platforms.
The amount recognised as revenue in 2025 includes variable
consideration amounted to RMB37,736,000 (2024: RMB4,422,000)
that relates to performance obligations satisfied in current year.

(b)  Others mainly consist of artiste management service, licensing of
drama elements and made-to-order drama series (2024: online
platform sales of goods, artiste management service, licensing of
drama elements and made-to-order drama series).

Timing of revenue recognition
Goods transferred at a point in time
Services transferred over time

Services transferred at a point in time

Total

BRBA R
RE-BHEHEENER
BBy R R B AR5

R EHER RS

At
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2025
2025%
RMB’000
AR®TR

773,215
23,198
21,650
44,442

862,505

Wi

HZE2025F12A31 B ILFE

2024
20244
RMB’000
ARETT

591,458
29,864
417
35,269

657,008

(8) 2025F R2024FWMFEBUAETER
BRETRBRLETFEaBREBEEELS
R U A A R ¥ 644,261,000 75 (2024
£ ANR#547,055,0007C ) ° 2025
FHRRBBRANFIEREATZEHEA
R ¥37,736,00070(20244F : AR
4,422,0007T) * BEFIBEARFEHR

ERMBHOETER -

(o) EMEIZ2eEZARBKER  BIET
ERBARERIBI&(2024%F - &F £
FerumEE  EARBES  BK
TEERRBAREHBIE)

2025
2025%F
RMB’000
ARET T

839,245
19,659
3,601

862,505

2024
20244
RMB’000
ARBTFIT

648,631
6,137
2,240

657,008
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The following table shows the amounts of revenue recognised
in the current reporting period that were included in the
contract liabilities at the beginning of the reporting period:

FRIE B R R A X

Licensing of broadcasting rights of
original drama series

Content marketing N H
Others Hith
Total &a&t

Information about the Group’s performance obligations is
summarised below:

Licensing of broadcasting rights of original drama series
The performance obligation is satisfied at the point in time
when the broadcasting rights are authorised and the customer
can begin exhibiting or selling the drama series. Generally,
upfront payment is received from customers for purchasing
the broadcasting rights of relevant drama series when the
contract is signed, and the remaining contract amount is
generally due within three months to twelve months after
invoice is issued.

Under the Group’s standard contract terms, customers do
not have a right to return.

Content marketing

The performance obligation is satisfied at the point in time
when the content marketing services are complete and
accepted by the customers in accordance with the terms of
the contract or over time in which the services are rendered to
or consumed by the customer simultaneously. The payment
is generally due within three months to twelve months after
invoice is issued.

TR IR AN e 5 B RERR A0 M A
TR ZRWARREHE MG
ABRAE:

2025 2024
20254 20244F
RMB’000 RMB’000

ARBT ARETT

157,356 275,237
18,244 8,788
942 10,113
176,542 294,138

EEREBEHNEECHER B
S &

IRREE B I R
BHEARERLERERERA
FIAR ok b & 2B S/ R B
BT - —M T - EHNETRFERK
HXE)EE§T$HF§FJ%T§H%$EW?E1"T
BB TEHNSBEBEREASE
ﬁ?ﬁ:T RE+-AANEE -

ﬂﬁ$%IMﬁ BRIMER - &P
,\Eg?% BIRFR -

A E 1
BHEERATLHERBRESD
R L KT P EZNEREF K
RRBRETEFIHTFHEN
RSERET - TRBERLAERR
“=EAZ+_EARZIEH -



Others

The performance obligation of online platform sales of goods
is satisfied upon delivery of the goods and payment is mainly
on cash and credit card settlement.

The performance obligation of revenue received from the
artiste management service income is satisfied over the time
of the service period and payment is generally due within
three months to nine months.

The amounts of transaction prices allocated to the remaining
performance obligations (unsatisfied or partially unsatisfied)
as at 31 December are as follows:

Amounts expected to be recognised as  TEHAMER BUW AR EE ¢

revenue:
Within one year —&R
After one year —Fi&
Total X

The amounts of transaction prices allocated to the
remaining performance obligations which are expected to
be recognised as revenue after one year relate to licensing of
the broadcasting rights of original drama series and content
marketing, of which the performance obligations are to be
satisfied within three years. The amounts disclosed above
do not include variable consideration which is constrained.
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Hith
BRRLEVFEHERRNBENER
REmRTERETT - HREBEAR
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BEABBEBRA KRB ADNE
HWEERREBRABERKEETT -
ANRBER=BAZNEARE
2 o

M1283818 » PEEHTREYHET
(RBITHBOARBIT)NXSER
SR :

2025 2024
2025% 20244
RMB’000 RMB’000
AR®T ARETT
701,638 568,529
794,340 1,906,698
1,495,978 2,475,227

R — 1 R B AL E S
RENSBOEENRHEESE
BL5 3 = 4 PO 17 8 403 { H0 AR
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X T 4 T 4R 5 IR A T
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An analysis of other income and gains, net is as follows:

Government grants (note (a))
Interest income on
— cash and bank balances
— time deposits

Investment income from financial assets at
fair value through profit or loss

— Gain on redemption of other unlisted
investments

— Gain on disposal of financial assets at
FVTPL

— Interest income on other unlisted
investments

Fair value gains/(losses)
— Financial assets at FVTPL:

Unlisted equity investments
Unlisted debt investments
Investments at FVTPL
Other unlisted investments
— Financial liabilities at FVTPL

Gain on lease modification

Loss on disposal of a subsidiary (note (b))
Foreign exchange difference, net
Others

Total other income and gains, net

Notes:

BB (3 (@)
FIBBA
~ R BB
— RHER
BATE AR RAE
DS TUEN
B LS
— W R AT AJB2
SRAE NS
— FAdE LR AT
WA
AT {EMEE ()
— B AFEEAEE
SRAE -
I LR
FLTEBRE
AT E A BRRA
HibIE LR A
— AT ERAER
SHEE
BEET 2 M
5 B 28 A0S 18 (T (D)
N R
Bt
H AU R H 2R

(@) Government grants mainly represent incentives awarded by the local ()
governments to support the Group’s operations. There were no unfulfilled
conditions or contingencies attached to these government grants.

(b)  On8January 2025, the Group disposed of one of its wholly own subsidiary (b)
with net assets value amount of RMB2,291,000 to an independent third
party at a cash consideration amount RMB996,000.

HpWARWEFBATT

2025 2024
20254 20244
RMB’000 RMB’000

AR®TR ARBTT

30,207 14,086
14,049 18,668
5,786 3,213
1,096 3,497
- 9,159

- 173
(3,263) (3,628)
(764) (1,706)
1,525 918)
20,562 9,370
1,038 =
1,667 —
(1,295) =
(23,854) 16,242
1,265 336
48,019 68,492

BRI BRI BRI ASELE
M TRORE) o ZEF BT MBI\ S RE
PRE RISk A EIR o

R2025F1A8H  AKER—BBULE=
FHEE-—HEEFEARK2291,000
THE2EMBAR  BEREAARE
996,0007T °



An analysis of finance costs is as follows:

Interest on lease liabilities (Note 15(b))
Interest on discounted notes receivables

Interest on bank borrowings

Total
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BMEXASTIT :
2025
2025%
RMB’000
AR®TR
HEB BN (FEE15(0)) 1,852
B RLIR I E B A S -
RITE AL 3,561
A&t 5,413

HZE2025F12A31 B ILFE

2024
20244
RMB’000
ARETT
2,756

36

85

2,877
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AEBOBRBAANE (BB 2Nk

The Group’s profit/(loss) before tax is arrived at after charging/

186

(crediting): (FFA):
2025 2024
2025%F 2024%F
RMB’000 RMB’000
ARBT T AREFT
Cost of film and drama series rights sold BEEFRBIEMAR (@)

(note (a)) 624,420 522,458
Depreciation of property, plant and equipment #1% - BE M REITE 6,835 7,171
Depreciation of right-of-use assets SFANLTIEENGERAEEE

included in: e

- Selling and distribution expenses —HE KD HAX - 188

- Administrative expenses — TR 18,183 20,589

18,183 20,777
Amortisation of other intangible assets (included£L i £ 7 & /2= # 4

in administrative expenses) GTATTHAER) 1,031 2,228
Lease payments not included in the REFAHEBETED

measurement of lease liabilities (included in &R (GF ATTEFI )

administrative expenses) 526 2,083
Auditor’s remuneration 2 S5 A 35 B 2,874 3,950
Employee benefit expenses (excluding EBERAAY TEEESRK

directors’ and chief executive’s remuneration Z=TTH A & A% B

(Note 9)): (FF5E9) -

Wages, salaries and bonus TI¥& - HeRIEa 78,835 76,256

Pension scheme contributions (note (b)) R B IR (T (o)) 7,605 7,927

Staff welfare expenses BTREAMEX 7,198 10,106

Equity-settled share-based payments RSB RERD

(NEN 4,048 5,946

Termination benefits i il 1,925 3,750
Total CE 99,611 103,985
Employee benefit expenses included in selling 5t ASHE &5 85 A

and distribution expenses EERAMAX (25,328) (28,220)
Employee benefit expenses included in FFAITBASZMES RS

administrative expenses 74,283 55165
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The Group’s profit/(loss) before tax is arrived at after charging/ AEBMKRBAAE, (E8)E Mk~
(crediting): (continued) Gt A): (&)
2025 2024
2025%F 2024%F
RMB’000 RMB’000
ARETR AREF T
Loss on disposal of property, plant and HEME «  BELRENESE
equipment 2,051 527
(Reversal of impairment losses)/impairment of & 5 FEU 5B CRi{E E518
trade receivables, net BO), e FEE (28,151) 6,648
Write-down of film and drama series rights to  §248 BIERUR = 7] £ 17 % (E
net realisable value (included in cost of sales) (5t ASHERA) 8,444 26,027

(Reversal of impairment loss)/impairment of ~ FEE& D BIRRE OREE 12
investment in an associate (included in other  #[@]) EE (FT AH M FISL)

expenses) (568) 4,168
Advertising expenses BEERX 60,237 110,782
Notes: 5T
(@)  The cost of film and drama series rights sold includes RMB424,000,000 @ Z2025FEEFRBEERIBEAR

(2024: RMB400,000,000) relating to artiste cost remuneration and cost ¥ 424,000,000 70(2024 F: AR ¥

of filming production crew for the year of 2025. 400,000,0007T) + HE%L A B A RN R i 2
ERB K AEBR -

(b)  There are no forfeited contributions that may be used by the Group as (o) BEAREEA{EREERURERB MUK
the employer to reduce the existing level of contributions. FHERU R -
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RIBER LR REERBEEIHEN
EERERTBRABNFEEFHMOT :

Directors’ and chief executive’s remuneration for the year,
disclosed pursuant to the applicable Listing Rules and the Hong
Kong Companies Ordinance is as follows:

188

Group
TEM
2025 2024
2025% 20244
RMB’000 RMB’000
AR®TT AREFTT
Fees 2k 722 720
Other emoluments: HAbBi<
Salaries, bonuses, allowances and benefits & ~ fE4L ~ EBIREY
in kind & H 13,781 17,917
Pension scheme contributions RIREET M 267 342
Subtotal NEF 14,048 18,259
Total &t 14,770 18,979

The fees paid to independent non-executive directors during

the year were as follows: s
2025 2024
2025%F 20244
RMB’000 RMB’000
AR®T R AREBTFT
Mr. Jiang Changjian BERBAAE 240 240
Ms. Liang Ning REA+
(appointed on 10 July 2025) (7A2025%F7 A10HEZT) 115 =
Ms. Long Yu EFXT
(resigned on 10 July 2025) (F2025%7 108 BHT) 127 240
Ms. Tang Songlian EEL T 240 240
Total = 722 720
There were no other emoluments payable to the independent FABERMNBYIERTEENE

non-executive directors during the year (2024: Nil).

FRENBUFRTESTNRSI

fithEr B (2024 4F : £&) -



2025 Executive directors:

Mr. Su Xiao
Ms. Xu Xiao'ou

Mr. Zhou Yuan
(resigned on
24 January 2025)

Ms. Chen Fei
(Chief executive)

Subtotal

Non-executive directors:

Mr. Sun Zhonghuai
(resigned on
24 January 2025)

Ms. Wang Juan
(appointed on
24 January 2025)

Mr. Zhang Rong
Subtotal
Total

2024

Executive directors;
Mr. Su Xiao
Ms. Xu Xiao'ou

Mr. Zhou Yuan
(resigned on
24 January 2025)

Ms. Chen Fei
(Chief executive)

Subtotal

Non-executive directors:

Mr. Sun Zhonghuali
(resigned on
24 January 2025)

Mr. Zhang Rong
Subtotal
Total

05EHITES -

BEEE

RERLT

AT
(002551 A248
Bit)
(ZRITHAR)

INet

FHES:
(Ro0051 248
Bit)

HEnt
(000551 248
RE)

et

st

20046
HiTES:
BRts
REETT
ARk
(202551 F248
BT
BIERL
(BRIBMAE)
Mgt
FRITES
ReBRE
(R2025%1F 248
)
R

ot

B

Fees

2k
RMB’000
ARBTR

Salaries,
allowances and
benefits in kind

EED
RRRENEN
RMB'000
ARBTR

2,769
1,896

1m

2,677
7,513

7,513

2,767
2,330

2,637

2,676
10,410

10,410
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Performance Pension scheme

related bonus

RRRRTA
RMB’000
ARWFR

2,178
1,991

2,099
6,268

6,268

2,178
1,618

1,613

2,008
7,507

7,507

contributions
Bife
SHEIfR
RMB’000
ARBTR

87
87

87
267

267

87
87

81

87
342

342

For the year ended 31 December 2025
HZE2025512A31 B IEFE

Total
remuneration

#MeE
RMB'000
ARBTR

5,034
3,974

177

4,863
14,048

14,048

5,032
4,035

4,331

4,861
18,259

18,259
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There was no arrangement under which the independent
non-executive directors, executive directors, non-executive
directors or the chief executive waived or agreed to waive

any remuneration during the year (2024: Nil).

The executive directors’ emoluments and the chief executive’s
emoluments shown above were for their services in connection
with the management of the affairs of the Company and the
Group for the year. The independent non-executive directors’
emoluments shown above were for their services as directors

of the Company for the year.

During the year, no remuneration was paid by the Group
to the independent non-executive directors, executive
directors, non-executive directors or the chief executive
as an inducement to join or upon joining the Group or as

compensation for loss of office (2024: Nil).

The five highest paid employees during the year included two
directors and the chief executive (2024: three directors and the
chief executive), details of whose remuneration are set out in Note
9 above. Details of the remuneration for the year of the remaining
two (2024: one) highest paid employees who are neither a director

nor chief executive of the Company are as follows:

Salaries, allowances and benefits in kind e o ERREYEA
Performance related bonus EEviEl b

Pension scheme contributions RIREFT MK

Total a5t
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FABEBYIFATES - A7E
2 FATEEHARSTRAER
RRRBERETAFMA L (2024
F )

EXFRATEERERTBRAER
ZEHEMIDRRERATFERARA
MASBEEBERMREH/RZREM
S e EXFIRBYIERITES
FHORRENRANFERARAE
FIRFAAT -

FA - AEBERERBIIFNTE
£ HITESE  FRTEERERS
TN B XA ] % B E B AR
SEIMAREE R ERHAIER
BERH(E (20244 - &) o

FANRAEREFNEEREMEBEERR
BEETHAE(20245F =ZEBERFRS
TRAER) - HHMFBEN LS9 -
FARAMFEARBESHESTRA BN
TRA(2024F « — R )& HHEER
BRSO

2025 2024
2025% 20244
RMB’000 RMB’000
AR®T T ARBFIT
6,370 4,031
2,060 2,262

156 83

8,586 6,376



The remuneration of the non-director and non-chief executive
highest paid employees fell within the following bands as follows:

HK$3,500,001 to HK$4,000,000
HK$4,000,001 to HK$4,500,000
HK$4,500,001 to HK$5,000,000
HK$5,000,001 to HK$5,500,000
HK$5,500,001 to HK$6,000,000
HK$6,000,001 to HK$6,500,000
HK$6,500,001 to HK$7,000,000
HK$7,000,001 to HK$7,500,000
HK$7,500,001 to HK$8,000,000

Total A&

During the year, no remuneration was paid by the Group to the
non-director and non-chief executive highest paid employees as an
inducement to join or upon joining the Group or as compensation
for loss of office (2024: Nil). There was no arrangement under
which the non-director and non-chief executive highest paid
employees agreed to waive any remuneration during the year
(2024: Nil).

(@ The major components of the income tax expense/(credit)
of the Group during the year are analysed as follows:

BIEATLIA -
FAXH

Current tax:

Charge for the year

Under provision in respect of prior years Bt FEEETE
EIEFRIE(M7E27)

FABAXH(ER)EHE

Deferred tax (Note 27)

Total tax charge/(credit) for the year

3,500,001;8 7T % 4,000,000/ 7T
4,000,001 7% 4,500,000/ 7T - 6
4,500,001 7% 5,000,000/ 7T - =
5,000,001;8 7T E5,500,000/% 7T
5,500,001;8 756,000,000/ 7T - N
6,000,001;8 756,500,000/ 7T - =
6,500,001;8 7T & 7,000,000/ 7T - o
7,000,0018 7 E7,500,000/% 7T - 1
7,500,001;8 728,000,000/ 7T - '
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FEENIHERSTRAERSHIMESH
O FLATER - AR

Number of employees

EEAE
2025 2024
20254 20244
1 -
1 £

FA - ARBEBRERAFESIFRESTR
ABERE RS N EFMIESIA
AR B INARE E 1R &Y HE R K (R RE R
fE(2024%F : &) - T - HEFES
FIERBITRABNRRHMERR M
REAHME L (20245 - ) -

@ FA - AEBEMREHRFEX (E2)
M EZMEKEIBADMTLT

2025 2024
2025% 20244
RMB’000 RMB’000
AR%T ARBFIT
6,202 3,581
1,191 =
(8,773) (26,945)
3,620 (23,364)
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(b) A reconciliation of the tax expense/(credit) applicable to profit/ (o) EAREFEALEEREXTED
(loss) before tax at the statutory rate in Mainland China to BREATFIE, (BER)NHERS
the tax expense at the effective tax rate is as follows: ()RR ERB R E I

BRI ¢
2025 2024
2025%F 20244
RMB’000 RMB’000
AR®T AREFT
Profit/(loss) before tax BrERIAE,(BR) 33,861 (213,417
Tax at the statutory tax rate of 25% in  1ZFF B RHEER K25%:TE
Mainland China EOF 7R 8,465 (53,354)
Effect of tax rate differences in other H A zERH X RNTE
jurisdictions (2,818) (554)
Preferential tax rates enacted by local EMEBPIEEANERRE
authority 88 3
Income not subject tax BAGFUWA (6,124) (10,628)
Expenses not deductible for tax EIEi L 2,462 5,690
Deductible differences and tax losses not AR AN =58 R FHIBEE
recognised 6,197 35,379
Unrecognised tax losses utilised from BTFEBRARRER
prior years HIEEE (7,043) =
Under provision in respect of prior years B FEEEE 1,191 -
Profits and losses attributable to FE R E A R A FE R EE
associates 715 (447)

Effect of withholding tax at 10% on the Bt F X A9 £ B B E
interest expense of the Group’s PRC RAFBHAZFE10%TEN

subsidiaries to be paid sl 487 547
Total tax charge/(credit) for the year FAMEZ L, (ER)4E5E 3,620 (23,364)
There is no share of tax attributable to associates which B & QR BRI ARG 1B
is included in “Share of profits and losses of associates” mMEMmEEmERERO DEHER
in the consolidated statement of profit or loss and other AFEREE] -

comprehensive income.
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The Group is subject to income tax on an entity basis on profits
arising in or derived from the jurisdictions in which members of
the Group are domiciled and operate.

Pursuant to the rules and regulations of the Cayman Islands and
the British Virgin Islands, the Company and its subsidiaries are
not subject to any income tax in the Cayman Islands and the
British Virgin Islands.

Hong Kong profits tax has been provided at the rate of 16.5%
(2024: 16.5%) on the estimated assessable profits arising in
Hong Kong during the year, except for one subsidiary of the
Group which is a qualifying entity under the two-tiered profits tax
rates regime. The first HK$2,000,000 (2024: HK$2,000,000) of
assessable profits of this subsidiary are taxed at 8.25% (2024:
8.25%) and the remaining assessable profits are taxed at 16.5%
(2024: 16.5%).

The provision for PRC corporate income tax is based on the
statutory rate of 25% of the assessable profits of certain PRC
subsidiaries of the Group as determined in accordance with the
PRC Corporate Income Tax Law which was approved and became
effective on 1 January 2008.

As stipulated in Cai Shui [2011] No. 112, enterprises newly
established in Xinjiang Kashgar/Horgos special economic areas
during the periods from 2010 to 2020 can enjoy Corporate Income
Tax (“CIT”) exemption for five years starting from the year under
which the first revenue is generated. Horgos Linmon Film and
Television Media Co., Ltd. (“Horgos Linmon”) and Horgos Linmon
Black Tea Film and Television Media Co., Ltd. (“Horgos Linmon
Black Tea”) enjoyed the benefit under the Notice of the Ministry
of Finance and the State Administration of Taxation on Income
Tax Incentives for Newly-established Enterprises in Poverty
Areas of Xinjiang ( (e Eith (= SRS B BEREEDEFMEH
BB %) ). According to the Preferential Filing Record of CIT
((EMBHEREEEZERKR) ), Horgos Linmon has obtained
the approval from the State Administration of Taxation for local
bureau’s CIT exemption from 1 January 2021 to 31 December
2025. Horgos Linmon Black Tea has registered with the State
Administration of Taxation for local bureau’s CIT exemption from
1 January 2023 to 31 December 2026.
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AEEARAKENKE AR AHEREL
FREEBDERE R FTE A SUR B &% Pl AR H)
ME - REREEHMNMAEH -

REFEHENEBEREESORA X
B ARRREMBARNFAESESE KRR
BHEABRESHRAMMEIMAMER

EBMNEH IR FEANECEBEE 2B
FER R FEIZ16.5% (2024 %F : 16.5%)
ZHERGIREBE  EAEE-—ZREBMR
FIBHAIETAEREEBNNE QAR
AN o Z M B A A& 2,000,000 70 (2024
F : 2,000,000/ 7T ) FE R T F1) B 128.25%
(20244 : 8.25%) B EBH - AT IER
TR 12 16.5% (20245 : 16.5% ) Fi K14
i o

PRI RATS IR TR B 200841 A
TEHERERNPBEEEMAFRE - %
R [B 7 T B Y B 2 B AR A K 25%
HNEEMERGE -

RIEFR2011112588 R E © 201052
2020 F HAR FE FTiB R AT, ERM R T %
e AV VTS N = RN e
ANFERAFTFANZELEMSH(E
FISfD#% - ERRITEETREES
RAs([ERRIER])RERRIIER
AR REEFRAR([ERRATERFLT
2 DR EGE M B R B A5 42 B R A HT
ER# RSB REEDEMSM
BREEHONBANZEER - BRIEBE(LE
FIEHEREEBRRKR) ERRITER
BEBRRBEBAREEGH & - $K2021F
1B1HE2025F 1231 B AES
WA BB ENDEMSHRE - ER
REEBARERNRREHERDPIEED
202351 A1 HZE20264%12 A31 H HifS
EEZHHHE B ENTEMSHRE
% °
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Shanghai Yuri Juzeng Culture Media Co., Ltd., Shanghai Ninghe
Culture and Media Co., Ltd., Hangzhou Wuren Guanji Culture
and Media Co., Ltd., Shanghai Ningchuan Culture and Media
Co., Ltd., Shanghai Linmon Kaixin Film and Television Media Co.,
Ltd., Beijing Haoyou Benling Culture Media Co., Ltd., Hangzhou
Jirong Culture Co., Ltd., Zhejiang Dongyang Linmon Kaixin Film
and Television Media Co., Ltd. and Guangxi Nanning Xingling
Information Technology Co., Ltd. are qualified as small and micro
enterprises and are subject to preferential income tax rate of 2.5%
for the first RMB1,000,000 of assessable profits and 10% for the
assessable profits between RMB1,000,000 and RMB3,000,000
during the year.

Dividends recognised as distributions BRAED K ZIRE

EEREBEE X LEEERAR - EGE
AX(LEEHEER AT  MMNEABEESE
BEAERAA « 88 LEEEREA
A EEEBRANEREEERAR -
I RFERELEHEER RG] - UMNEH
LY LBEAR AT AT RGEBFRT
EREHARARMEAEEES(FEER
BRERARFENMIGEERTZHER
FEHEE - FAEEARK1,000,000
TR ERHAEIZ2.5% M B - N T
AR #1,000,0007T & AR #3,000,0007T
B FESRFR F B I 10% B R HL ©

2025 2024
20254 20244
RMB’000 RMB’000

ARBT ARETT

— Final dividend of RMB21.8 cent per ordinary — ft&iZ£2023%F 128318 It
share declared and paid in respect of the FEEIR &R BRI S
year ended 31 December 2023 BREBRARK21.85 - 78,580

No dividend in respect of the years ended 31 December 2025
and 2024 have been proposed or declared.

WEGE E2025%F &2024F12 A31H 1
FEEZNITRKE -



The calculation of the basic earnings/(loss) per share is based on
the profit/(loss) for the year attributable to ordinary equity holders
of the Company, and the weighted average number of ordinary
shares in issue during the year.

The calculations of basic and diluted earnings/(loss) per share
are based on:
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FRERRF, (BR)DEREARLR
BEFAEARGEFRTE (BE) - AR
FRAEHTEARNETFOHE -

FREARREERTN, (BR) VIREAT
BB H

2025 2024
2025%F 2024%F
RMB’000 RMB’000
ARETR ARBFT
Earnings/(loss) BRI, (FE)
Profit/(loss) attributable to ordinary equity ARiTESRERLRES
holders of the Company, used in the AaF,/ (BB AR R
basic and diluted earnings/(loss) per share TREREE ARG
calculation M (E1E) 31,226 (189,144)
Number of shares
R EE
2025 2024
2025% 20244
Weighted average number of ordinary shares FARFTEFRERZEF]
used in the basic earnings/(loss) per share (E518) M & B hniE 1 &k
calculation 361,276,035 360,483,747
Effect of dilutive potential ordinary shares in B ER)EE# ST @I E
respect of share options 1,471,293 -
Effect of dilutive potential ordinary shares in X7 € B H) /B 72 #5%  m A%
respect of share award Te 2,806,275 =
Weighted average number of ordinary shares FREEEREEET],
used in the diluted earnings/(loss) per share  (E18) &9 & 3@ A% hnE F 9 £
calculation 365,553,603 360,483,747

The weighted average number of ordinary shares used in the
calculation of basic earnings/(loss) per share is determined based
on the number of ordinary shares in issue during the year after
deducting treasury shares hold by the Group. The adjustment
for dilutive outstanding share options is based on the weighted
average number of ordinary shares assumed to have been issued
at no consideration on the deemed exercise or conversion of all
dilutive potential ordinary shares into ordinary shares.

AEESKREARRN, (BIR) AN EER
AR FABREITHEBREE
(BRMBARERANEFRD)EE
BITHEIMNEE RS AR I ERERIE
TERERAAEEHEEARE L AR
R R R ERTHERITHERRINETS
2 o
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Cost

As at 1 January 2024

Additions

Disposals

Transfers

As at 31 December 2024 and
1 January 2025

Additions

Disposals

As at 31 December 2025

Accumulated depreciation and
impairment

As at 1 January 2024
Charge for the year

Disposals

As at 31 December 2024 and
1 January 2025

Charge for the year

Disposals

As at 31 December 2025

Carrying amount
As at 31 December 2025

As at 31 December 2024

196

A
R2024%1A1H
K
it
R2024F12A31B &
2025%1A1A
RE
&
R2025%12A31H

OffF  fmff

Rt ERAE

202451 A1H

ERAX

ik

20245124318 Rk
202551718

EREX

e

#2025 12 A31H

RHE
120256124318

12024124318

Office
equipment
WARE
RMB’000
ARET T

1917
536
(854)

1,599
15
(204)

1,410

1,000
261
(729)

532
282
(150)

664

746

1,067

Electronic
equipment
R
RMB’000
ARBTR

4,852
1,709
(1,399)

5,162
211
(1,082)

4,291

(1,202)

3,004
1,020
(1,003)

3,111

1,180

2,068

Leasehold
improvements

RENRES
RMB'000
AR®BTR

17,923
341
(3,991)
9,867

24,140
1,039
(2,799)

22,380

6,321
5,792
(3,786)

8,327
5,533
(881)

12,979

9,401

15,813

Construction
in progress Total

ERIR CH
RMB’000 RMB’000
ARETR ARETR

2420 27,112
7447 10,083

. (6,044)
19,867) -

- 30,901
- 1,265
- (4,085)

- 28,081

. 10,499
. 717
2 (5,717)

- 11,953
- 6,835
- (2,034)

- 16,754

- 11,327

= 18,948



Depreciation is calculated on the straight-line basis after taking
into account of their estimated residual values at the following
rates per annum:

15% - 25%
11% — 33%
12.5% - 50.0%

Office equipment
Electronic equipment
Leasehold improvements

The Group has lease contracts for office premises used in its
operations. Leases of office premises generally have lease terms
between 2 to 5 years (2024: 2 to 5 years). In determining the
lease term and assessing the length of the non-cancellable period,
the Group applies the definition of a contract and determines the
period for which the contract is enforceable. The lease agreements
do not impose any covenants. Generally, the Group is restricted
from assigning and subleasing the leased assets outside the
Group.

The carrying amounts of the Group’s right-of-use assets and
the movements during the year are as follows:
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AT R EMERIREER - WEUERE
HEEZATFENERHE

PN 15% — 25%
ETRE 11% — 33%
HEMERE 12.5% — 50.0%

AEEREEFANMNASMILEES
o MERASIMBBHE KN TF2ES
F(20244F : 2FE5F) - REEHEA KT
BT R A REN  AEEXEA
GRIZEERIETE I RHHNITE R 2 H
M- HEBRLEEMEMZFE - — K
ME @ ARETSRASEIN LTEE
LoMAELE -

TR AREEREEENREE
REFHMT :

Office premises

As at 1 January 2024

Additions

Depreciation charge

Reduction as a result of lease termination

As at 31 December 2024 and 1 January 2025
Additions

Depreciation charge

Reduction as a result of lease termination

Lease modification

As at 31 December 2025

DB AT

RMB’000

AR®TR

7202451 H1H 68,349
B 2,678
TEMX (20,777)
AMEL EmmL (1,832)
7202412 531 H % 202591 A1H 48,418
NE 1,787
TEMX (18,183)
ERS& IR (2,321)
MEEE] 2,238
F2025%12A31H 31,939
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The carrying amounts of lease liabilities and the movements FR - HEAENERAEREHN
during the year are as follows: ™

2025 2024

2025%F 20244

RMB’000 RMB’000

AR®T R AREBTFT

Carrying amount at 1 January M A1E/MEREE 51,814 70,000

New leases HE 1,787 2,678

Reduction as a result of lease termination FE#H S 4% |k i 4 (4,532) (1,678)

Lease modification HEEET 2,238 -
Accretion of interest recognised during G RFEREIFI B 18N

the year 1,852 2,756

Payments (g (20,771) (21,942)

Carrying amount at 31 December M12A31AMEREE 32,388 51,814

Analysed into: BT T
Current portion mEnEs o 17,762 17,708
Non-current portion SERENE 14,626 34,106

The maturity analysis of lease liabilities is disclosed in note
33 to the financial statements.

ME & EH B8 2 4 5 B 75 1k M
3BT ©

As at 31 December 2025, the average effective borrowing
rate was 4.08% (2024: 4.01%). Interest rates are fixed at
the contract dates and thus expose the Group to fair value
interest rate risk.

2025128318 @ FHEERME R
FIZ= 54.08% (20244 - 4.01%) ° F
RPNEHBHET - Bt A% B %
RAFEFERE

The amounts recognised in profit or loss in relation to leases
are as follows:

RiERPREANEER@TIENT

2025 2024

2025%F 20244

RMB’000 RMB’000

ARBT R ARETFT

Interest on lease liabilities HEBGENE 1,852 2,756
Depreciation charge of right-of-use assets {f FAEE ENER 18,183 20,777
Expenses relating to short-term leases LR EIHE AR 523 2,083
20,558 25,616
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Cost
As at 1 January 2024
Additions

As at 31 December 2024 and
1 January 2025

Additions
At 31 December 2025
Accumulated amortisation

As at 1 January 2024
Provided during the year

As at 31 December 2024 and
1 January 2025

Provided during the year
At 31 December 2025

Carrying amount
As at 31 December 2025

As at 31 December 2024

D%

R2024%F1 7818

RE

R2024F 128318 &
2025%1A1H

RE

2025912 A31H
E- S 5]
R2024F1 F1H
F RS

M2024F12 A318 &
20251 A1H

FNEE
M2025%F12A31H

SREE
R2025%12A31H

202412 A31H
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Software Trademarks Total
B4 [ et
RMB’000 RMB’000 RMB’000
AR¥ T AR®T ARET
7,384 1,064 8,448
518 - 518
7,902 1,064 8,966

50 - 50

7,952 1,064 9,016
4,754 581 5,335
2,118 110 2,228
6,872 691 7,563

921 110 1,031
7,793 801 8,594
159 263 422
1,030 373 1,403

Purchased software is amortised on the straight-line basis over
its estimated useful life of 3-10 years.

Trademarks are amortised on the straight-line basis over their
estimated useful lives of 10 years, which is shorter of the legal
registered period and the period over which the trademark is
expected to generate net cash inflows from the commercialisation
of the product.

EREMNR A MGAIERFHIE0
FLABSRSEH

BRI E A A E A FHN0F LN EREHE
3 BRFHAEEEMBARLEREE
SRERAXMELRSRAFEOE
RMERHOEREE
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Share of net assets

Goodwill on acquisition

Total share of net assets and goodwill on
acquisition

Impairment

Total

Particulars of the associates are as follows:

Country of
Name of company incorporation
REER AR L B
Shanghai Senmeijie The PRC

Culture Media Co., Ltd.

EBRENULERARAR  HHE

Beijing Ark Reading Technology ~ The PRC

Co., Ltd. (“Beijing Ark Reading”)

LR AHERARAR HE
(MR ABEE])

The Group’s shareholdings in the associates all comprise equity
shares held through a Consolidated Affiliated Entity of the

Company.

I BEFE

WIEELNEE
I EEFENRBEELN

BB

BB

et

Principal place
of business

FRERBE

The PRC

hE

The PRC

i

VAN
HHP

2025
2025%
RMB’000
ARBTR
3,255
49,196

52,451
(33,281)

19,170

BIFBHINWT

Proportion of ownership
interest and voting rights

held by the Group
AEEFEHMEREERRERELH TTEK

2025
20255

20%

20%

AEEEY
NAHREBEERFENESRD -

2024
20244
RMB’000
ARETTT
6,116
49,196

55,312
(33,849)

21,4683

Principal activities

2024
20244

20% Radio and TV programs
production and
operation services

ERREREESER
BE Mm%

20% Online literature platform
operation; radio and TV
programs production
and operation services

ERMETEZE

ERRERHARER
RERG
FERFINFREEHEERER



Investments in associates are tested for impairment whenever
events or changes in circumstances indicate that the carrying
amount may not be recoverable. In view that the financial
performance of the associate Beijing Ark Reading did not meet
the expectations of the management and this associate recorded
loss for the year and accumulated losses from prior years, the
Group performed an impairment assessment on the investment in
the associate, which is identified as a single cash-generating unit.

The recoverable amount of the investment in the associate Beijing
Ark Reading, has been determined based on a value-in-use
calculation using cash flow projections based on financial budgets
covering a five-year period approved by senior management. The
post-tax discount rate applied to the cash flow projections is
16.0% (2024: 16.0%) and cash flows beyond the five-year period
are extrapolated using a growth rate of 2.0% (2024: 2.0%). Based
on the impairment assessment, the recoverable amount of the
investment in the associate amounted to RMB20,544,000 as at
31 December 2025 (2024: RMB21,463,000), which was higher
(2024: lower) than its carrying amount as at 31 December 2025.
Accordingly, the Group recognised a reversal of impairment loss
on investment in the associate of RMB568,000 (2024: impairment
of RMB4,168,000) during the year. The reversal of impairment loss
in 2025 is mainly due to Beijing Ark Reading signed a cooperation
agreement to expand its business.

Summarised financial information in respect of each of the Group’s
material associates is set out below. The summarised financial
information below represents amounts in associates’ financial
statements prepared in accordance with HKFRS Accounting
Standards.

The associate is accounted for using the equity method in these
consolidated financial statements.
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REERBNRENBEMHHBERNE DR
TR E{E A] R A Bl R ETTIRE RN
ERBE AR R ARENMBHREAR
EIERENEY - BEBRSFAEER
PBEFERFER  AEEHBE AT
REBHAE-RSELEM)ETRE
AHE e

REERFIER A AEENIREN AT
EleEBIBEFERAEBEFEETE @ %8
DEAENSATEBH EZRERSF
U BKBEENRSRERN - RER
SETERERMNFIEEIEE A16.0% (2024
F:16.0%) MBAAFTHHENRSR
ET9FEA2.0% (20244 : 2.0%) W iE &
THEE o RIBRERH - R2025F 128
318 REEE RRIMIREMAIKE S5
B AREE20,544,0007T(20245F « AR
21,463,0007T) ' = (20244 « K E
R2025F 12 A31BMEREIE » Eilt - &
EENFRERRBEE QTN ERES
RO A R#568,0007T (20244 « FiAE
AR #4,168,0007T) » 20254 5 B & 18
BEEZmHMA LR A ABERR T AW
HIAERET -

AEBEEABEN ANV BERNRES
SIEAT - U THBERBER B E QAR
BEBMBRE LR STERRENE
HRPHEHE -

s

R N RER TR A W RAR T IRAE
sRFIER °
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At 31 December M12H31H

Current assets mENEE
Non-current assets EREEE

Current liabilities mEBE
Non-current liabilities IERBEE

Year ended 31 December BE12A31BLLEE
Revenue WA

(Loss)/profit for the year FE(BB) 5

Total comprehensive (expense)/income for the
year FE2ERAX), WisgsE

2025
20254
RMB’000
AR®T T

27,306
182

11,211

2025
2025%
RMB’000
ARETR

27,348

(14,304)

(14,304)

2024
20244
RMB’000
AREFT

42,688
269

12,376

2024
20244
RMB’000
ARBTFIT

78,296

9,373

9,373



Reconciliation of the above summarised financial information to
the carrying amount of the interest in the associate recognised
in the consolidated financial statements:

At 31 December M12A31H
Net assets of Beijing Ark Reading RS AHENEEFE
Proportion of the Group’s ownership interest 7%= B B A HERE 28 Lt
The Group’s share of net assets REEREEEFE
Goodwill less accumulated impairment losses 2R ZHREE1E
Carrying amount of the Group’s interest REEE=REE
Share of the associate’s loss for the year FE(L LB E N R FE R
Share of the associate’s total comprehensive  FE{h %54 A &]H)
loss THEEBBEHERE
Aggregate carrying amount of the Group’s REENZEE RN AIRE
investment in the associate FREAE
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RS AR B R A B MR
R A AR A R -

2025 2024
2025% 20244
RMB’000 RMB’000

AR®TR ARETTT

16,277 30,581
20% 20%
3,255 6,116
15,915 15,347
19,170 21,463
2025 2024
2025% 20244
RMB’000 RMB’000
AR%T T ARETT
(21) (89)

(21) (89)

)
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2025 2024
2025%F 20244
RMB’000 RMB’000
ARBT R AREFT
The unrecognised share of loss of RIER BRI E NRFEE

an associate for the year [E518 21 67

Cumulative unrecognised share of loss of an ~ ZE&t A HERIE(GE 2 A FEE
associate 88 67
2025 2024
2025%F 20244
RMB’000 RMB’000
ARBT R AREFT
Licences and scripts (note) e BB (FEE) 313,898 209,099
Film and drama series under production EEREN R B 223,326 429,679
Completed film and drama series rights BRI AR B 464,877 52,147
Total (at net realisable value) Bt (RR &3 FE) 1,002,101 690,925

Included in the film and drama series rights classified as current
assets as at 31 December 2025 is carrying value of approximately
RMB362,090,000 (2024: RMB410,497,000) which are expected
to be completed and sold after more than twelve months from
the end of the reporting period.

In the opinion of the Directors, the film and drama series rights
are sold to the customers of the Group upon completion of
production of the drama series and delivery of the drama series
to the customers. Hence the film and drama series rights are
considered as inventories of the Group which are held within
the normal operating cycle of the Group and are classified as
current assets.

Note:

The cost of licences relates to intellectual properties rights purchased from
external consultants and script writers which are yet to be broadcasted. The
cost of scripts relates to cost of developing innovative ideas and concepts as
well as developing scripts to produce drama series projects.

M2025F 12 A31 B AR
EEMNFAEERERAENAR
¥ 362,090,000 7t(2024 F: A R #
410,497,0007C) * TEEIR MEHKRE T
“EAABERREE -

E=RR - TRBERRTEB S TAH
ERREPRNEREIERLE T AKH
B - At FRBEEEFELARER
g RAKELRELRMARE X
NERRBEE -

il

\

fias -

PR RN BB B SRR R K A B A A B S BB A (1
REHOER - BIAKAEBEMERNEDRERNAR
BB ANARUERISRIA B WARR -
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2025 2024
2025% 20244
RMB’000 RMB’000
ARETR AREFT
Trade receivables =0 E N 138,303 300,634
Notes receivables RN ZE i 3,694 10,656
141,997 311,290
Impairment RIE (717) (28,868)
Net carrying amount REVFE 141,280 282,422
The Group’s trading terms with its customers are mainly on credit. AEFEHEEFNESGEREIEENEER
The credit period is generally 30 days after invoice date, depending FHE - EEHRRERFAEHBEI0OK -
on the specific payment terms in each contract. The Group seeks BUAR B & BB FFE R IR - AEE
to maintain strict control over its outstanding receivables. Overdue EREEHERSENEKTIE - SRE
balances are reviewed regularly by senior management. The Group BEABSTHENARGER - AEETE
does not hold any collateral or other credit enhancements over HEE ZRUBGIBAESRITR ERE IR @K
its trade receivable balances. Trade receivables are non-interest- HAEEIGRIEIE - B 2 BUGRIE AT E
bearing. Ehe
An aging analysis of the trade receivables as at the end of the REREERN B 5 RKFIEER A
reporting period, based on the revenue recognition dates and net REBARNGEEREORETAT
of loss allowance, is as follows:
2025 2024
2025%F 2024%F
RMB’000 RMB’000
AR®TR ARBT T
Within 3 months 3ME AR 109,307 223,360
3 to 6 months 3Z6MEA 19,406 4,108
6 to 12 months 62 121E A 2,338 500
1 to 2 years 1224 3,993 39,841
2 to 3 years 2F34F 1,750 3,957
Over 3 years 3FLE 792 =
Total CEl 137,586 271,766
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As at 31 December 2025, included in the Group’s trade
receivables balance are debtors with aggregate carrying amount
of RMB101,842,000 (2024: RMB133,454,000) which are past
due as at the reporting date. Out of the past due balances,
RMB7,134,000 (2024: RMB51,291,000) has been past due over
1 year and is not considered as in default since continuous
settlement has been noted from these debtors.

The movements in the loss allowance for impairment of trade
receivables are as follows:

R2025F 12 A31 B AEE 2B
SRERVNFELBBIEEEABEAR
#£101,842,000 ;L(2024 F : A R #&
133,454,00070 ) < FEUWERZX - MZ =&
JEWBERNHREBHE RN - AL
o ARM7134,0007T(2024% 1 AR
#51,291,0007T) BEHA —F LA = - 25
EBRTHEAEY  EACEEREER
ANFELENHBZE -

B REGRRENBIREFZSNT

2025 2024

2025% 20244

RMB’000 RMB’000

ARBTR ARBFIT

At beginning of year REA]) 28,868 42,933
(Reversal of impairment losses)/impairment  CR{EEEEE) HiEEE

losses, net HEE (28,151) 6,648

Written-off i ss - (20,713)

At end of year RER 717 28,868

Details of impairment assessment of trade and notes receivables
are set out in note 33.

The Group performs impairment assessment under ECL model
on trade receivables with significant balances and credit-impaired
individually. The remaining trade receivables are using a provision
matrix to measure ECL. The provision rates are based on aging
and the days past due for groupings of various customer segments
with similar loss patterns. The calculation reflects the probability-
weighted outcome, the time value of money and reasonable
and supportable information that is available at the end of each
reporting period about past events, current conditions and
forecasts of future economic conditions.

B 5 WA M ERE BRRER B
FHMIFESS ©

AEBRBEEREEHERELHER KR
R HIREERERNE 5 BRI E
B NETTRERHE © SR T B S BKFIA
REBERRLTERBEERE - B
XRENAARUBBEANZERTF S
FRAE R ARE, R B RBEE - AtER
MR EER  EEREEERNER
EHRRASNERBESME  RERR
RARFEERRATBRN SR XA EER



Set out below is the information about the credit risk exposure on
the Group’s trade receivables using a provision matrix:

As at 31 December 2025

Trade receivables aged:

Current

Past due:
Within 1 year
Between 1 and 2 years
Between 2 and 3 years

Over 3 years

Total
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BE2025F12A31HIEFE

20255128311

Gross
carrying
amount
IRE#AE
RMB’000
AR®TR
UTERERHE S
FEMRRIE -
BNER 17,462
BE -
1A 113,707
17226 4,012
2E3F 2,132
3EP L 990
#ET 138,303

Expected
credit loss
rate

BHMEE
BEE

0.14%

0.08%
0.47%
17.92%
20.00%

0.52%

TRIGIAEEFERRBEEEFENES
EYGRmEEENEERRER

Expected
credit loss

BHER
18
RMB’000
AR®T R

25

93
19
382
198

77
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As at 31 December 2024

Defaulted receivables BREWRIAE
Other trade receivables aged: ATERERHHME S
JEMWFRIE -
Current RN &R
Past due: R
Within 1 year 16K
Between 1 and 2 years 1226
Between 2 and 3 years 2FE3F
Total HEt

Included in the Group’s trade receivables were amounts due from
the entities controlled by substantial shareholder of RMB11,174,000
as at 31 December 2025 (2024: RMB56,874,000), which were
repayable on credit terms similar to those offered to the major
customers of the Group.

The Group’s notes receivables were all aged within one year and
were neither past due nor impaired.

M2024%F12A31H

Gross Expected Expected
carrying credit credit
amount loss rate loss

EHEE RHREE

REAE BiEX EE
RMB’000 RMB’000
ARBTFT ARETFT
18,485 100.00% 18,485
167,180 0.30% 496
63,678 3.76% 2,394
40,843 2.45% 1,002
10,448 62.13% 6,491
300,634 9.60% 28,868

R2025F12 A31H » NEEE F KK
EREEKEEREMEHELRE ZRE
AR¥11,174,00070(2024F : AR¥&
56,874,0007T) * EIRMASETERF
RENEUEERREE -

AEBRKEENRED S —FAAERE
HIRRE ©



Prepayments (note (a))

Interest receivable

Deductible input value-added tax
Loan receivable (note (b))
Prepaid income tax

Deposits and other receivables (note (c))

JRE LRI B,

BN PTEH

Prepaid expenses AR

Total BET

Analysed into: BT
Current mED
Non-current FETED

Notes:

(@)

The amount represents prepayments to the script writers amounted
to RMB127,558,000 (2024: RMB122,010,000), and the prepayment
for the production of the drama series amounted to RMB103,425,000
(2024:RMB94,890,000). These relate to prepayment made by the Group
in its capacity as primary producer.

The amount represents advance to an independent third party. The loan
carries interest rate of 2.8% per annum and is repayable in May 2029.

Management has performed credit risk assessment by performing a
background search on the borrower. Details related to ECLs are set out
in note 33 to the financial statements.

The amount represents refundable deposits to production house for
the production of drama series as at 31 December 2025 and it can be
refunded within 1 year.

The amount included receivable from the disposal of other unlisted
investments amounted to RMB43,565,000 as at 31 December 2024.
The amount was settled during the year ended 31 December 2025.

BRI (M EE ()

AR TR (E
FE U & R (P RE (D))

B M Al FE MR IR (BT E(c))

BEE
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2025 2024
2025% 20244
RMB’000 RMB’000
AR¥T ARETT
230,983 216,900
5,385 2,711
22,175 13,876
4,000 4,000
16,411 11,050
33,962 55,299
6,289 5,969
319,205 309,805
267,366 242,564
51,839 67,241

EHEsBARNGEBNRBARE
127,558,000 7T(2024 £: A R ¥
122,010,0007T ) & Bl &£ & ETE S 5K IE A
R 108,425,000 7t(2024 F : A R ¥
94,890,0007T) - 2S¢ HBEALEEAE
BRI AFMEAOENRER -

RSB ARN—RBUE R - ZEXK
RFEFE28%5H B - WAEN2029F5 R &
i e

EEECEAHERANETESHAEETE
BRI - AHRBHEREBBENFABRR
B RS ¥R MIRESS ©

BERLEAR2025F12 A31 A &R &
ﬁﬁ%ﬁﬁ%f’mﬁs’m%ﬁ{%?ﬂ@ A R—FR

RE o

EHLBEBER2024F12 A3 BHEH A
I IR & & FE R SR IE A R % 43,565,000
TC o BRSO RNE E2025%F12A31A 1k
FEELEE o
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Notes: (Cont’d)

(d)  An impairment analysis was performed at the end of each reporting
period. The Group has applied the general approach to provide for
expected credit losses for non-trade other receivables under HKFRS 9.
The Group considered the historical loss rate and adjusted it for forward-
looking macroeconomic data in calculating the expected credit loss rate.

As at 31 December 2025 and 2024, the Group estimated that the
expected loss rate for interest receivable, deposits and other receivables
was minimal under the 12-month expected credit loss method.

Included in the prepayments as at 31 December 2025 was prepayment
of RMB28,384,000 (2024: RMB28,311,000) due from the entity controlled
by substantial shareholder. The balance with the related party is trade

in nature, unsecured and interest free.

Unlisted equity investments
Unlisted debt investments
Investments at FVTPL

Other unlisted investments
Total
Analysed into:

Current

Non-current

FEEMAERE
FEMEHRE
BAFERARRNRE
HAbIF LR E

3
@t

MicE : (&)

(d)

HUES TR E B AT - AEEE
RIRE SIS BRI EORRA — 1%
BIEE B R RIR R R R
% - AEBERHHRMEEBAEN DR
BEREE - AR TSR (E
B -

R2025% 202412 A31H » AEERE
1218 A B E BB BE AT EIRF S ~ 1%
© R EAb R GRIE M TEHA B 1B R B ES -

K2025F 12 A31 B M T 5K IE B 15K
FERFAZHEBZEANRBARE
28,384,0007T (20244 : AR ¥28,311,000
r‘cg HEMINEHRBE S HE KT
k&g -

2025 2024
2025% 20244
RMB’000 RMB’000
AR®Tx ARETT
- 3,263

1,955 2,719
50,365 48,840
652,706 547,256
705,026 602,078
652,706 550,519
52,320 51,559



The above unlisted equity investments were classified as financial
assets at FVTPL as they were held for trading purpose.

The above debt investments are restricted for trade until the
contractual period is completed which is in 2026. They were
classified as financial assets at FVTPL as their contractual cash
flows are not solely payments of principal and interest.

The above investments at FVTPL are investments in convertible
redeemable preferred shares or ordinary shares with preferential
rights issued by private investee companies.

The above other unlisted investments were investments in (i)
private funds with carrying amount of RMB 292,687,000 as at 31
December 2025 (2024: RMB547,256,000) which mainly invested
in United States of America’s treasury bonds; (ii) private funds
with carrying amount of RMB 270,015,000 as at 31 December
2025 (2024: Nil) which mainly invested in listed bonds of PRC
banks in China; and (iii) structured products issued by banks in
Mainland China with carrying amount of RMB90,004,000 as at 31
December 2025 (2024: Nil) and maturity period within one year.
In the opinion of the directors of the Company, the fair values of
these financial assets approximate to their net asset values as
reported in the funds’ statements issued by the respective fund
managers and banks’ statements issued by the respective issuing
banks of the structured products. They were mandatorily classified
as financial assets at FVTPL as their contractual cash flows are
not solely payments of principal and interest.

Details of fair value measurement of financial assets at fair value
through profit or loss are set out in note 34.

Linmon Media Limited - iR EEGR A A
Annual Report 2025 - —Z = A F FEHE

For the year ended 31 December 2025
HZE2025512A31 B IEFE

bt 3F E AR E R B AR AT ER
ABZMERMEE  RESEDFER
% ]

EREHBRERAOHEMAA - B12026
FAIRFHIRS - AEGHREREIL I
BRXNAERNE  ZFRERIER
BRAFEAABENEREE

B A FER ABRBZNRE SRLAK
BRRRITEVE TR SR AR R @R
BEEELENEBEOKRE -

FHiEAbIE ETHIRE B(1)R2025F 12
A31BERMEAARY292,687,0007T
(20244 : AR¥547,256,0007T ) H) 7L
EHERE FELREAREBREGE:
(i) 2025F 12 A1 BEREE A AR
270,015,00070( 20244F : T)MAEES
®E - FERENFBIERERITH EME
% 0 (i) B AR 1T 3 1T R 20254
12 31 HERHEE A& A R#90,004,0007T
(2024%F : T)MEBUERETE @ HiE
WP BE—FARN - ARAFEERAE  %F
SRMEENATFTEAENABRESEERN
AT ME SRR R AR E QBB
TRITATB R RITHRERMZFNEEFE
BE  BAEANREREBV MR AT
e RFE - R DB AL AT AR
ABREHNEBMEE -

BAFERABRSZNERBEEN R FER
B2 FHBHNMIESS -
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Cash and bank balances
Restricted deposits

Time deposits

Subtotal

Less:

Restricted deposits

Non-pledged time deposits with original
maturity more than one year when acquired

Cash and cash equivalents

Denominated in:
RMB
US$
HK$
THB
SGD
JPY

Total cash and cash equivalents

2025
20254
RMB’000
ARBFR
& RIRTTEEH 782,800
SR H17F R 16,340
EHFER 56,000
IEt 855,140
&
IR 17K (16,340)
RESRRIHABER—FIU L
HE IR E BT (56,000)
RekREEED 782,800
FHEEK
AR 295,056
ET 476,741
BT 2,245
Rk 8,633
Frhnsg T 124
H 1
RekReEEMER 782,800

2024
20244
RMB’000
AREFT
1,086,280
7,987
56,000

1,150,267

(7,987)

(56,000)
1,086,280

569,435
508,058
6,167
2,497
122

;

1,086,280



The RMB is not freely convertible into other currencies, however,
under Mainland China’s Foreign Exchange Control Regulations and
Administration of Settlement, and Sale and Payment of Foreign
Exchange Regulations, the Group is permitted to exchange RMB
for other currencies through banks authorised to conduct foreign
exchange business.

As at 31 December 2025, bank balances that are placed in
restricted bank accounts in accordance with the litigation amounted
to RMB16,340,000 (2024: RMB7,987,000). Such balances are
frozen by court order. Provision for the litigation of RMB8,000,000
(2024 RMB8,000,000) is made and included in note 24.

Cash at banks earns interest at floating rates based on daily bank
deposit rate range between 0.01% and 0.05%.

Time deposits carry fixed interest rates of 3.1% (2024: 3.1%).

Trade payables SN FR
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ARBTHERIBRRBEMBERE - R
- AR B O SN B (R ) % A
- EERNEEERTE  AKEEE
BREREETINERFHNRITHARE
RBMREMER -

R20259F 12 A31 8 » RIEFRFTHRR
ERHBITRFNBITEBAARE
16,340,0007T (20244 : AR#7,987,000
TL) o RERHBBEERGSERE - B
STiR R A B8 A R #58,000,0007T (2024
& : AR¥8,000,0007T) I 5t A M5
24 o

RITBCRBEERRITERNENF
0.01%Z0.06%=THHFEENFIRFTE °

TE BT RIEETEHEI1% (2024 F ¢
3.1%):t A o

2025 2024
2025% 20244
RMB’000 RMB’000
AR¥T T ARETT
30,493 59,691
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An aging analysis of the trade payables as at the end of each
reporting period, based on the invoice date, is as follows:

Within 3 months 3EAN

3 to 6 months 3Z61EA
6 to 12 months 6ZE121E A
1 to 2 years 1522F

2 to 3 years 2FE3F
Total a5t

Included in the trade payables were trade payables of RMB64,000
as at 31 December 2025 (2024: RMB4,564,000), due to the

Group’s related parties which were repayable within one year,
which represented credit terms similar to those offered by the
related parties to their major customers.

The trade payables are non-interest-bearing and are normally
settled on terms of 90 to 365 days.

B ERNFENSREREARIZEZAH
2B T

2025 2024
2025% 20244
RMB’000 RMB’000
AR®T T ARBFIT
29,794 58,341
480 334

- 141

154 691

65 184

30,493 59,691

R2025%F12A31H » EZEMNRIESIE
AR —FNER(EEERRERE TR
HXrZXFMRHEEEE ) NENAEE
Bl 5 M2 B E T BB A R 64,0007
(20244 : AR¥4,564,0007T) °

B S EMNFIETF S+ BEIEIEI65K
MEREE o
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2025 2024
20254 20244
RMB’000 RMB’000

AR®TR ARETTT

Financial liabilities under co-investment BEIRELHET
arrangements (note (a)) B E(MEE) 14,057 22,849
Other payables (note (b)) H At A 3R IE (BT 5 (o)) 41,292 51,956
Other tax payables H i pE S FE IR 4,076 2,633
Deferred revenue (note (c)) EIEWA (FizE(C)) 13,643 4,723
Payroll and welfare payable BT TE& RAEF 24,524 28,306
Total CEl 97,592 110,467
Analysed into: BIAT T
Current ik 83,949 106,010
Non-current ERB 13,643 4,457
Notes: ek -
(@)  Financial liabilities under co-investment arrangements are for variable (@) HERATHBETHSHMAERTHEER
return and measured at fair value. BATFERE
Included in financial liabilities under co-investment arrangements, no AABERELFEINTHAE  HE
co-investments were received from the Group’s related parties as at 202512 A31 8 - I & B A S BRI
31 December 2025 (2024: RMB6,851,000). The co-investors are not B & 14 (20245 © AR #6,851,000
entitled to any share of copyrights in the drama series they invested L) e MERAEMERERBORERHE
under the co-investment arrangements. The Group is obligated to share BHEENBIKOTAIRENE - AEEA
the licensing revenue with the co-investors based on the respective ETMIRARRRE L A S A E (R
investment ratios. The co-investment amounts received from the co- BN - BB IREERRNBEIESHE
investors are recognised as financial liabilities which are measured at fair HRARATEFENCHEE - HEH S
value. The balance with related party was trade in nature, unsecured, E’J%ﬁ%%%’%li{ﬁé CEER . 2 RER
interest free and has no fixed terms of repayment. TEEE o
Details of fair value measurement of financial liabilities under co-investment BORATHETHERABZ ATENE
arrangements are set out in note 34. FEIEHAKIFESS ©
(o)  Other payables mainly represent the marketing and advertising expenses (b) BE2025F12A310 - A EIFAER
payables as at 31 December 2025 (2024: marketing and advertising RIER TSR RESRX (20245 © BT
expenses payables and payables arose from renovation). BHEREEATUARNEIEEENEMNK
H) -
(c) The deferred revenue represent the government grants received that (©) ETMABE B 4 A B B R
have not yet been satisfied to recognise as income. KR TFE B ©

215



Linmon Media Limited - #E#S4REHEER A 7
Annual Report 2025 « —E = A FFERE

For the year ended 31 December 2025
FE20256 12 A1 A ILFE

216

2025 2024
20254 20244
RMB’000 RMB’000
ARETFT ARETF T
Secured bank borrowing BEIPRITIER - 60,000
Unsecured bank borrowings I IRIRITIER 167,000 =
167,000 60,000
As at 31 December 2025, bank borrowings of RMB167,000,000 HZE2025F12A31H @ RITERARE
were denominated in RMB at fixed rate ranging from 2.85% to 167,000,0007C A A REEETE + 1R E EF
3.00% (2024: 3.35%) and are repayable on demand and within K 2.85% % 3.00% (2024 4F : 3.35%) 7t
one year. B WEARERKENR—FREE -
2025 2024
2025% 20244
RMB’000 RMB’000
ARET T ARET T
Contract liabilities EHEE 501,065 614,948
Analysed into: AT O
Current mE 308,235 268,344
Non-current (note) JEmB (BT 192,830 346,604
Note: 5T
Contract liabilities that are not expected to be recognised as revenue within BT ERERERET ZEARNERASKA
twelve months after the reporting period are presented as non-current liabilities. WEKNEE  JIEERBAE -
Details of contract liabilities are as follows: ERBEFBOT -
2025 2024
2025%F 2024%F
RMB’000 RMB’000
AREFT ARETIT
Advances received from customers B R PR R BR
Licensing of the broadcasting rights of i e B 5 B AR A A
original drama series 495,492 594,923
Others HAth 5,573 20,025
Total contract liabilities AHBEERE 501,065 614,948



Included in contract liabilities were advances received from entities
controlled by a substantial shareholder of RMB456,707,000 as at
31 December 2025 (2024: RMB450,943,000). The balances with
related party were trade in nature, unsecured and interest free.

Significant changes in contract liabilities are explained as follows:
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R2025F12A31 B A BEE
BREEBRFEMEHEEBNERAR
¥ 456,707,000 7L(2024 F: A R #&
450,943,0007T) - HEAH T HEHRBE S
Mg - BEAREE o

BRREENEREHEENT

2025 2024
2025% 2024%F
RMB’000 RMB’000
ARETR AREFT
Balance at 1 January W1 A18 2 &6 614,948 692,633
Revenue recognised that was included in the FTAEY AL A BLEBRIDHE
contract liabilities balance at the beginning AU
of the year (176,542) (294,138)
Decrease due to refund of contract liabilities ~ FEFRIER & & & &
during the year (116,415) ey
Increase due to cash received, excluding EFTUREGR & Mg - T
amounts recognised as revenue during the ~ FRER AR AN S
year 179,074 216,453
501,065 614,948
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The movements in deferred tax assets and liabilities during the

year are as follows:

Impairment

of film and

Impairment drama
of series
receivables rights

YRR phRAR
W A
RMB'000  RMB'000

ARETR ARETR
At 1 January 2024 R2024E1 718 5,533 50,810
Deferred tax credited/{charged) ERA/ (ke )R
to proft or loss during the year HHELHE 1,669 7992
At 31 December 2024 and R024E12A31A R
1 January 2025 2025F181H 7,002 58,802
Deferred tax credited/{charged) to ERGEA/(NBE)E
proft or loss during the year RREERE (7,028) 2,101
At 31 December 2025 20255 12A31H 174 60,903

Lease
liabilities

HRAR
RMB000

ARBTT
16,658

(3,705)

12,963

(4,856)

8,097

Deferred
revenue

BEUA
RMB'000
AEBTR

374

807

1,181

1,730

291

RERNREEHAEENAEE

Changes in
fair value
on financial
assets at
FVTPL

BOTE
ARED
SREEN
17ELD
RMB’000
ARET7

5123

3,084

8,207

626

8,833

Losses
available
for
offsetting
against
future
taxable
income

TR
EHARE
REMA
HER
RMB000
ARBTR

322

11,686

11,908

6,721

18,629

Changes in
fair value
on financial
liabilities at
FVTPL
RATE
HABEY
SREEN
ATERE
RMB'000

ARHTR
367

492

849

(260)
589

Unrealised
profit
attributed
to the
intra-group
transaction

L
BRAHE
RRAE
RMB'000
AEBTR

4532

(1,406)

3,126

620

3,746

BT

Total

it
RMB'000
NS

83,709

20,619

104,228

(346)

108,882
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The movements in deferred tax assets and liabilities during the RFEREERIEEERBEEIHOT
year are as follows: (Cont’d) (&)
Interest
income  Right-of-use
accrued assets Total
FEET
FIE WA ERAEEE st
RMB’000 RMB’000 RMB’000
AR%T R ARETR AR%T R
At 1 January 2024 R2024F1A1H 2,329 16,201 18,530
Deferred tax charged to profit or loss A1k BIBZFEHY
during the year FEFERIE (2,329) (4,097) (6,426)
At 31 December 2024 and R2024F12 318 &
1 January 2025 20251 H1H = 12,104 12,104
Deferred tax credited to profit or loss R ABZEHY
during the year ERERLIE - (4,119) (4,119)
At 31 December 2025 72025912 A31H - 7,985 7,985
For presentation purposes, certain deferred tax assets and BEIME @ BETELEHIBEERBED
liabilities have been offset in the statement of financial position. R BEARR TR o T RREERER
The following is an analysis of the deferred tax balances of the H#ES 2 DT - B BHRE A

Group for financial reporting purposes:

2025
2025%F
RMB’000
ARETR
Net deferred tax assets recognised in the RERE B IS AR L 3R AP RERR
consolidated statement of financial position &L IE B EFE 95,897

Net deferred tax liabilities recognised in the \,iv?é-\ RS AR 2% 1R
consolidated statement of financial position — (EILFLIE & (& F58 -

2024
20244
RMB’000
ARBTFIT

92,124
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Deferred tax assets have not been recognised in respect of the
following items:

Deductible temporary differences AT B R = KR
Tax losses HiEEE

The above deductible temporary differences mainly represent
tax losses arising in Mainland China of RMB66,076,000 (2024:
RMB55,785,000) that will expire in one to five years for offsetting
against future taxable profits of the companies in which the losses
arose. The Group also has tax losses arising in Hong Kong of
RMB418,000 (2024: RMB418,000) that are available indefinitely for
offsetting against future taxable profits of the companies in which
the losses arose. Deferred tax assets have not been recognised
in respect of the above items as it is not considered probable
that taxable profits will be available against which the above items
can be utilised. Included in unrecognised tax losses are losses
of approximately RMB66,076,000 (2024: RMB55,785,000) with
expiry dates as disclosed in the following table. Other losses may
be carried forward indefinitely.

ATNIE B REREE N IR EE

2025 2024
20254 20244
RMB’000 RMB’000
AR®T T ARETT
146,575 145,811
66,494 56,203
213,069 202,014

FH AR E R EEEE AR R E
EHFIBE B AR 66,076,000 (2024
F£: AR¥557850007T) " HR—FH
FREHIW AT AR EEEBEN QTN
RRIEZRBFE - KEBTMREBEEM
HEE ARKA418,0007T(2024%F : AR
#5418,0007T) * AIER A RIKEE -
EER AR R R R ERTBFNE o WER
MIBERRELEHEEE - DERRATAK
AR B RSB AE A AR LA E o
RERNRIEREFREIHANTRAAN
TR EHE X A R ¥66,076,0007T (2024
£ ARWS55,785,0007T)  H b E5EaA]
EPREAEEE o



2025 20254
2026 20264
2027 20274
2028 20284
2029 20294
2030 20304

The Group is liable for withholding taxes on dividends distributed
by those subsidiaries established in Mainland China in respect
of earnings generated from 1 January 2008. The applicable rate
is 10% for the Group. In the opinion of the Directors, it is not
probable that these subsidiaries will distribute such earnings of
RMB311,084,000 (2024: RMB259,021,000) in the foreseeable
future, taking into account of the Group’s operations and
expansion plan.
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2025 2024
2025% 20244
RMB’000 RMB’000
AR%T ARETT
- 13,367

18,162 18,162
6,044 6,044
6,115 6,115
12,097 12,097
23,658 -
66,076 55,785

HRERBRAMAK LMK B QR E
2008F 1 H1 BB FTE £ & Mk A R
B AEBEBAEBHNBREBIOBK - &
SEMNERAMREREI0% - EERE
EEINAEBEMNEERERTS - ZE
MEBAREANEBRRKRDIERZEETA
R #311,084,0000(2024F : AR
259,021,0007T) B AT RE IR K o
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Number of
ordinary shares
of par value of

US$0.000025

Nominal value

each us$
BREE
0.000025% 7T H{E
HNEBREE E3
Authorised: AR ¢
At 1 January 2024, 31 December 2024, R2024F1 F18 « 20244
1 January 2025 and 31 December 2025 12H318 - 2025F1A1H K
2025%12 A31H 2,000,000,000 50,000
Issued and fully paid: BREITRAR :
At 1 January 2024 R2024%F1 A1H 360,458,829 9,011
Issue of shares upon vesting of share awards R 2 ENRBEZEITRG
(note) (BFFEE) 194,040 5
31 December 2024 and 1 January 2025 72024F12 A31 B & 202541
A1H 360,652,869 9,016
Issue of shares upon vesting of share awards A&7 4 B 57 BB 18 351717 (Fft
(note) i) 922,658 23
31 December 2025 R2025F12A31H SIRSISIS 2 9,039
Shown in the consolidated financial REMTEIRRFT 2
statements:
At 31 December 2025 2025512 A31H RMB’000
equivalent
iR
ARETT 60
At 31 December 2024 2024512 A31R° RMB’000
equivalent
e
ARETT 59

Note:

fiax -

HE2025F12A31HIEFE - AR AIRRGHERE
53 BB 14 3£17922,658 % ( 20244F : 194,0408%) F %
E{E0.000025% TR D  FNEITHIRMDESH
HHEBERGOZEERSHAL

During the year ended 31 December 2025, the Company issued 922,658
(2024:194,040) shares of US$0.000025 each upon vesting of share award.
The new issued shares rank pari passu with the existing shares in all respects.
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The amounts of the Group’s reserves and the movements therein
for the year are presented in the consolidated statement of
changes in equity of the Group.

The capital reserve of the Group represents the paid-up capital
of the companies comprising the Group, deemed distribution
to the then shareholders, the change in net assets attributable
to the Group in relation to changes in ownership interests in
subsidiaries without losing of control and the reserves resulting
from transactions with non-controlling interests, details of the
movements in the capital reserve are set out in the consolidated
statement of changes in equity.

The Company reserved some shares for the purpose of providing
incentives and rewards to certain eligible employees and suppliers
for the growth and development of the Group. The eligible
employees and suppliers include any employee and suppliers of
the Company or any subsidiaries. The share award and option
reserve arose from the recognition of equity-settled share-based
payment arrangements.

The Company has adopted a Pre-IPO Share Option Scheme (“the
Option Scheme”) to recognise and reward the contribution of
selected employees, directors, and suppliers and to promote the
success of the Company’s business by offering these individuals
an opportunity to acquire a proprietary interest in the success of
the Company or to increase this interest, by permitting them to
purchase shares of the Company. The Option Scheme became
effective on 24 September 2021 and, unless otherwise cancelled
or amended, will remain in force for 10 years from that date.
The maximum aggregate number of ordinary shares of the
Company that may be issued under the Option Scheme as at 31
December 2025 shall not exceed 14,680,471 shares, representing
approximately 4% (2024: 4%) of the shares of the Company in
issue as at that date.

No Director was granted share options under the Option Scheme.
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AEERFANFBSBEMFERTRED
RAKENGEESEHRANZT

AEENEAFREAKEETARNE
BER  REMERBRELHDIK -
ETRKEHEERTEMB AR AR
RaEPMASERGNFEEZB UK
BRI RHELNFE - BHAE
AEBEEDNFBHENGEEREHRK -

ARRRBTETRG - U AEEIE
REZRMAETEEREE MMEERE
HHBLER - EREEREEHERE
AR BRI E R R R EREE K&
B o B HRE R B AR B AR
BAR D RERE N AL R -

AAFERMNE N ARSI BRETE
(BRI ARERERREE
B -ESRHEESHER - WHEBMZ
EANTREESEERNNRKINNTEE
R A SR E AR R R A INZ
B MR ERDBEBKY - B
AEHER 1202159 A24 B4 » RIER
TEESHSIER] - BRI EZERTFRNE
oo BE2025F 12 A31H « IRIEERE
SRR FRITNARARERRESBET
1SHBiIE14,680,47108 & H - HERAR
A% B E BT #94% (20245 1 4%)

BEESREBERET SR BEE -
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After the coming into effect of the Option Scheme, the Company ERERTEIAERE ARAEIREHNUAT RS
granted share options with the following vesting terms (share GCREREETFERESDHRE)ER
options shall vest in equal annually instalments) and there was no - BEFZERTENELER  HEE
performance target required to be fulfiled except that the eligible B2RENBBHAZTNATSERE -
participant remains in service for the Group during the vesting BERENTEERSEARRKRMDEEMm
period. The exercise price of the share options varies with each B o T AR A BB TF -

person and share plan. The exercise period ends ten years after
the date of grant.

Number
of options
granted as
at date of
Participants Date of grant grant Vesting period Exercise price
S0RE REBH BERLBA FEH TEE
Heg
HRE AR 1
B
Supplier 28 September 2021 498,420 48 months from the start 0.00016
date
HrEn 20219 9H28H 498,420 B Fth B EIERT481E 0.00016
Supplier 28 September 2021 222,099 48 months from the start bl 11 K11
date
HrEn 202149 H28H 222,099 B A A BAEEH481E A 11.1111
Employee 28 September 2021 5,674,394 24 to 48 months from the 1T
start date
(== 202149 H28H 5,674,394 BFE HAIEFT24 2 481E A 11.1111
Employee 1 January 2022 283,500 48 months from the start 11.1111
date
(== 2022%1A1H 283,500 B Fh A HLEH481E A )
Employee 14 March 2022 75,600 48 months from the start 111111
date
(== 2022%3H14H 75,600 BFA A HAET481E A Rl Rl
Employee 21 March 2022 202,500 48 months from the start VU
date
== 202243A21H 202,500 B A B EIEET481E NI
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There are no cash settlement alternatives. The Group does not
have a past practice of cash settlement for these share options.
The Group accounts for the Option Scheme as an equity-settled
plan.

Share options do not confer rights on the holders to dividends
or to vote at share holders’ meetings.

The share options that were outstanding under the Option Scheme
(including the share options that were granted on the effective date
of the Option Scheme upon the replacement of the Restricted
Share Scheme that was previously adopted by the Company)
during the year were as follows:

Outstanding as at 1 January 2024 20241 A1 8 #ERITE

Forfeited during the year FARIK

Outstanding as at 31 December 2024 722024912 431 H &2025%F 1
and 1 January 2025 A1HERITEE

Forfeited during the year FRR U

Outstanding as at 31 December 2025 12025912 31 H i&K1T{E
Exercisable as at 31 December 2024 R2024F 12 A31 BRI {111

Exercisable as at 31 December 2025 R2025%F12 A31 B A[17{#E
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PRNEENR G EE - AREIBEILEI
R E%TREE - AEE/ERE
SEREDHEEMBINK -

BN A T4 A ABIRALE SRR AD
FAAKRE LIRR/ER -

FARBEERET 2 S RITEROBRE
(BIERERETE AR AH - AR
7N B 5T BT ER 49 HO R 1 14 AR 1 581 M 5% 1 &9
BRE) T

Weighted average Number

exercise price of options

IR TEE BREHE
RMB per share
BRAR%T

8.7458 12,209,313

11.1111 (143,648)

8.7176 12,065,665

sl (176,613)

8.6820 11,889,052

8.5143 10,587,998

8.6591 U TSI
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There was no exercise of share options during the years ended
31 December 2024 and 2025.

The Group has granted share options to some of its suppliers.
Since the services provided by those suppliers are customised
original drama series related development and production services
and do not have a market price, in the opinion of the Directors,
the fair values of the services received from those suppliers cannot
be reliably estimated and the presumption that the fair value of
the services received can be estimated reliably is rebutted. As a
result, the costs of share-based transactions for suppliers were
measured with reference to the fair value of the share options of
the Group during the period when the Group obtains the services
provided by the suppliers.

In 2025, the Group has not recognised share-based payment
expense in relation to the service provided by the suppliers as
expense and film and drama series rights, respectively (2024:
RMB70,000 and Nil).

During the year, there was no share options granted to employees
(2024: Nil). The Group recognised a share option expense of
RMB1,205,000 (2024: RMB3,372,000) during the year.

The fair value of equity-settled share options granted to suppliers
during the year was estimated as at the date of receipt of the
services using a binomial model, respectively, taking into account
the terms and conditions upon which the options were granted.
The following table lists the inputs to the model used:

HE2024F M2025%F 12 A31 H I FE#E
RN AEETT(E -

AEECDREETHEFROERE - i
AR ER A AR TS 2 7E Il B0 AR ME B AR 28
P RBIERS A EMHER B
ER/EAAEGTEZSFHERESD
RIEORFE - RAAESREH R FERE
A SEARTHBRREER - At - HER
AR RERNRZFOXRATI2EREH
S MR AT ARS M M A R E B
BN TERE °

20254 - AEE I EERE R EEAT
R AR AR B ERE A R X
DRARST REREIRE(2024F : AR
70,000 R E) °

FA - HEREERDBIRE(20245F ¢
) FRAEEERABREMAIARE
1,205,0007T (20244 : AR ¥3,372,000
JT) °

FARTEERHARSEENBREL
RNHETI D BIRE X R B RER — AR
BEMEET - At R RS AR R B0 55K I
R - TRIIHZREERHEABUE -

2025 2024
2025% 20244

Expected volatility (%) TR 1R (%) 51.5 49.98
Historical volatility (%) FES 1R (%) 51.5 49.98
Risk-free interest rate (%) R (%) 1.68 1.56
Expected life of options (years) B R TEEAF AR (F) 5.74 6.74
Weighted average share price (RMB) MEFROER(ARET) 0.65 - 3.39 0.43 - 2.59
Forfeiture rate (%) SRR (%) 0 0



The expected volatility reflects the assumption that the historical
volatility is indicative of future trends, which may also not necessarily
be the actual outcome. The expected life of the options is based on
the historical data over the past three years and is not necessarily
indicative of the exercise patterns that may occur.

No other feature of the options granted was incorporated into the
measurement of fair value.

At the end of the reporting period, the Company had 11,889,052
(2024: 12,065,665) share options outstanding under the Option
Scheme.

Subsequent to the end of the reporting period, nil (2024: 113,908)
share options were forfeited due to the termination of employees’
service.

At the date of approval of these financial statements, the Company
had 11,889,052 (2024: 11,951,757) share options outstanding
under the Option Scheme, which represented approximately 3%
(2024: 3%) of the Company’s shares in issue as at that date.
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8 HA R 0 [ BR R SR IR AT 4R R R R B B
MRE - HMACGRERER - BE
MIEHIF IR IBIB £ = F 0 E L BURRT
8 RURBRETEHRNTERRA -

AEATERTEMAEREBRENE
UESEE O

R¥EEHRAER - ARRRIEAEEIE T
11,889,052 (20244 : 12,065,66517)
W AR TIEAB AR

R¥RE B & RR - I E(2024 F ¢
113,90817 ) i B #E [ 4% 1L 18 8 AR 75 1 4%
RUL

RILEZSETHREREE  AQRRE
A AEETEITE T~ A 11,889,05217 (2024 4F
11,951,75710 ) M R{TEERE - HER
RARNZ BB EITRMHAI83% (20244 -
3%) °
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Pursuant to a resolution passed on the extraordinary general
meeting of the Company on 3 September 2024, the shareholders
of the Company have considered and approved the adoption of
() share awarded scheme (the “2024 Share Award Scheme”)
and (ii) share option scheme (the “2024 Share Option Scheme”).

The purposes of the 2024 Share Award Scheme and the
2024 Share Option Scheme are (i) to recognise and motivate
selected employees, directors and suppliers (the “Participants”)
contributions to the Group and maintain the Group’s on-going
relations with them; (i) to give Participants an opportunity to have
a personal stake in the Company and help motivate Participants to
optimise their future contributions to the Group; and (i) to attract
suitable talents for further growth and development of the Group.

The maximum number of shares which may be issued upon the
vesting of all awarded shares and exercise of all share options
granted shall not in aggregate exceed 10% of the issued share
capital of the Company from time to time.

During the year of 2024, the Company granted in aggregate
2,500,685 awarded shares (each awarded share shall entitle
the grantee thereof to subscribe for one Share) to a total of
eight employees of the Company (the “Grantees”) under the
2024 Share Award Scheme.

The estimated fair values of the share awards at grant date
were RMB2.94. The closing price of the Company’s shares
immediately before the date of grant was HK$3.06.

These fair values were reference to quoted price of share.
The Group recognised the total expense of RMB2,843,000

for the year ended 31 December 2025 (2024: RMB2,504,000)
in relation to share awards granted by the Company.

RIEMR2024F9 3B FEAR R A R EEF R
A EBBANRER ARRRREES
KR AN () AR 1 22 BT 21 ([ 2024 S AR
ZENET & )) R (i) AR AT B ([ 2024 F B
ftestEl ) »

20244 R 1 B2 B a8 K2 2024 F RE B #E T
FEENRITRABETEE  EFRH
EE(T28E DHAKENER - ##7F
AEBRFENFERE  ()S2EER
HEENARAERBEAES © AEEE
SEERRBARBIELEARER ¢ Kl
WalEBEAT - REAEEME—FEE
NEBER -

RIZE BT A EERD 58 & AT a B
BITFERAI FRITHNESRMERE A £T
BEBBAD R TR DBITIRAMNI0% -

R 20244 - AR AR 2024 F i
MEBEFEHREENBRAGEES
([FTRADRE A H£2,500,6850% 22
B A% (D (SRR BB IR 15 B T AR AR
BB R (D HIER)) ©

Pein BEVN R B BB A EF 2 FE
BARME2.947T - ARBEBMHNE
ER G BRI T ER3.068 T °

ZERNHEZERNBEME -

HZE2025F12A31BIEFE » &
EEF AR R FTIR R G B ER
F sz 4858 A R #2 843,000 (2024
F : AR¥2,504,0007T) °



Details of share awards granted during the year are as

follows:

Number of
awarded
shares

Grantees Date of grant Vesting period granted

et

ARA R BH R RIEE

Employees 15 November 2024 Nil 194,040

B8 202411 f158 z

Employees 15 November 2024 Note 2,306,645

&8 2024%11R158 Mg

Note:

(@)  The first tranche of 20% of the awarded shares granted shall be
vested on the date of grant. The relevant employees delayed the
vesting of awarded shares until the year of 2025;

(b)  The second tranche of 20% of the awarded shares granted shall
be vested on 20 May 2025;

(c)  The third tranche of 20% of the awarded shares granted shall be
vested on 20 May 2026;

(d)  The fourth tranche of 20% of the awarded shares granted shall be

vested on 20 May 2027; and

The last tranche of 20% of the awarded shares granted shall be
vested on 20 May 2028.

As at the date of this annual report, the Company has not
granted any shares options under the 2024 Share Option
Scheme.

Number of
awarded
shares
vested
during 2024

2024
BRE
RBRHEE

194,040

Linmol

n Media Limited - E# SRS IEE R AT
Annual Report 2025 - —& — REFERE

For the year ended 31 December 2025
HZE2025512A31 B IEFE

FRPTIR AR 28 B & 55 15 81 51| 40
B
Number of
awarded
Outstanding shares Outstanding
at vested at
31 December  during the 31 December
2024 year 2025
R20245 R20255
12318 §RERE 12A31A
HARTE RERGHE i RATE
2,306,645 922,658 1,383,987
Fi3E

2024

H LSRR 8 & E20% R H A &
5B - HEEEBEBRONEBIT
BZE2025%F

& 2 B AR (5 B9 58 — (E20% 72025 4F
5H208 57/& :

5 BB B AR 19 9 55 = 1820% 74 2026 F
5A20H%RE :

42 B AR (5 &9 58 PU (E20% 722027 4
5A208 %8 : &
A20B 88 -

I & 1%20% 1202845

FHREH  ARALERE
FRBRE SR T MERE -
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During the year, the Group had non-cash additions to right-
of-use assets and lease liabilities of RMB1,787,000 (2024:
RMB2,678,000), in respect of lease arrangements for office

premises.

At 1 January 2024

Changes from financing
cash flows

New leases

Reduction as a result of
lease termination

Interest accrued
At 31 December 2024 and
1 January 2025

Changes from financing cash
flows

New leases

Reduction as a result of lease
termination

Addition as a result of lease
modification

Interest accrued

At 31 December 2025

230

R2024F1 F1H

BARSHES

MEE
R E A E iR
FEETFE

H2024F12 A31H
K2025%1 H1H

BAR SR ES

HE
B & 4R UE TR

R EERT M

FEETHE
M2025%F12A31H

Bank
borrowings

RATRER
RMB’000
AR®T T

60,000

60,000

107,000

167,000

FR - AEBRPABHESLTH
NERELEELHEAEIERER
E A ARMA,787,0007T (20244 :

AR#2 678,0007T) °

Interest
payable

FE R 2
RMB’000
ARBT T

(36)

121

85

(3,6406)

3,561

Lease
liabilities
HESE
RMB’000

ARBT T
70,000

(21,942)
2,678

(1,678)
2,756

51,814

(20,771)
1,787

(4,532)

2,238
1,852

32,388

Total

At
RMB’000
AR¥T T

70,000

38,022
2,678

(1,678)
2,877

111,899

82,5683
1,787

(4,532)

2,238
5,413

199,388



The total cash outflow for leases included in the consolidated
statement of cash flows is as follows:

Within operating activities ETRB)A
Within financing activities BEEENR
Total HEt
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AAGERHERERNEERERN
HABREIT

2025 2024
2025% 20244
RMB’000 RMB’000
AR®Tx ARETT
523 2,083

20,771 21,942
21,294 24,025
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Details of the Company’s related parties are as follows:

Name

=L

Beijing Ark Reading
LR AHBE

Tencent Film Culture Communication Co., Ltd.

BREERLERAERD

Shenzhen Tencent Computer Systems Company Limited
(“Shenzhen TCS”)

AYIMEAAEREGAERQ R (DRYIEAAER RS

Shanghai Tencent Penguin Film Culture a Communication Co., Ltd.

(“Tencent Qie”)

EEEREEZECERRRAR([EALIE])

Tencent Technology (Beijing) Co., Ltd.
(“Tencent Tech”)

BAREH (LR AR AR (THEAR])

Tencent Music Entertainment Technology (Shenzhen) Co., Ltd.

(“TME Shenzhen”)

BB LREM KRN BRAT([HEAZLRERY )

Beijing Jinjiang Networking Technology Co., Ltd. (“Jinjiang Original”)

IERETRERBRBRAR([ETRE])

BRAAARIEBTONFENT

Relationship with the Company
RN ): 0 R

Associate company
Eki U AN T

An entity controlled by a substantial
shareholder

H— B2 E2RREFNER

[|

An entity controlled by a substantial
shareholder

H—BETERREFNER

[|

An entity controlled by substantial
shareholder

H—RERRREHNER

An entity controlled by a substantial
shareholder

BH—RERRREHNER

An entity controlled by a substantial
shareholder

H—REERRENNER

An entity controlled by a substantial
shareholder

BH—RERRRENER



In addition to the transactions detailed in Note 20, the Group
had the following transactions with related parties during the
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BRBEE20PTRFL 2 R BN - AEE
RENEEEB T HT

year:

Sales of licensing of [ THE S HERER N E
broadcasting rights of MR :
original drama series to:
Tencent Tech k53

TME Shenzhen
Shenzhen TCS

PeaR = LR G R
RYNBER E R FR L

Total HEt

Purchase of goods from: BATHEFEBEER :
Beiiing Ark Reading bR AEE

Purchase of goods from: AT FEBER :
Shenzhen TCS R B RS
Beijing Ark Reading IR A ABIE
Jinjiang Original BI1RA

Total st

Notes:

(i) The sales and provision of services to related parties were made
according to the published prices and conditions offered to the
major customers of the Group.

(i)  The purchases from related parties were made according to the
published prices and conditions offered by the related parties to
their major customers.

2025 2024
20254 20244
Notes RMB’000 RMB’000
B AR®T R AREFIT
0] 265,091 85,869
() 1,689 =
() 8,590 =
275,370 85,869
(ii) - 566
(ii) 4,425 4,500
(ii) - 4,245
(ii) 1,517 =
5,762 8,745

Bzt -

() AEEYHERIREBE D RAAR
LES Y e ) e
47 -

() 7 B WSRO B A

RS PP VNGRS P
e
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Outstanding balances with related parties:

()  Details of the Group’s trade balances with its related
parties as at the end of the reporting period are disclosed
in Notes 19, 20, 23 and 24.

(i)  Details of the Group’s outstanding balances with its
related parties as at the end of the reporting period are

disclosed in Note 20.

Compensation of key management personnel of the Group:

Short-term employees benefits MHEE A

Equity-settled share option expenses — LARE %S 45 & 00 B ASHERA =2

Pension scheme contributions RIREET S
Total compensation paid to key MEZEERABZTH M
management personnel k)

Further details of directors’ emoluments are included in Note
9.

The related party transactions in respect of (a)(i) and (a)(ii)
above, except for the transactions with Beijing Ark Reading,
also constitute connected transactions or continuing
connected transactions as defined in Chapter 14A of the
Listing Rules.

RS 7 ORI IE AR

() BFEBEREPFRAEEHEE
BTN EBE SEHGZFBEE
AHIFE19 ~ 20 ~ 23%24 ©

iy EHAEEREHAAEEHEE
B NAEELHRZFBR
TRMIFE20 ©

REBETFTBEIEABHIRE
2025 2024
20254 20244F
RMB’000 RMB’000
AR®TR ARET T
17,264 21,570
722 413
17,986 21,983
BEHMMAE — DB H M ©

BREILRFABEENZSZIN B
XX (@) (i) B (a) (i) B A B E;&%TF%W
EHRAIE14AZFT R ERRE
PIFEBERS o



Categories of financial instruments:

Financial asset at amortised cost

Trade and notes receivables

Financial assets included in prepayments,
other receivables and other assets

Restricted deposits
Time deposits

Cash and cash equivalents

Subtotal

Financial assets at fair value through profit

or loss

Financial assets at fair value through profit

or loss

— Mandatorily designated as such

Subtotal

Total

Linmon Media Limited - iR EEGR A A
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SRTEER
2025
2025%
RMB’000
ARBFR
BRBHEAATENESBREE
B 5 RIGIE R B ERE 141,280
STATENRIE - HhEREIE
MEMEENERHEE 43,347
R ST 16,340
TE BT 3K 56,000
RekBRLEEY 782,800
/INEE 1,039,767
BRATFEFABENEREE
RATEFABRNEREE
— SR a0 HE 705,026
NEt 705,026
“Et 1,744,793

2024
20244
RMB’000
ARETT

282,422

62,010
7,987
56,000
1,086,280

1,494,699

602,078
602,078
2,096,777
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2025 2024
2025% 20244
RMB’000 RMB’000
AR%T AREFT
Financial liabilities at amortised cost REBEHATAENERAE
Trade payables B SN FIR 30,493 59,691
Lease liabilities HEAE 32,388 51,814
Financial liabilities included in other payables & A E b fE {518 K fE =12
and accruals MEemEas 41,292 51,956
Bank borrowings RITEN 167,000 60,000
Subtotal NET 271,173 223,461
Financial liabilities at fair value through RAFEFAEBRZNERNAE
profit or loss
Financial liabilities under co-investment FTAHEMENRIENEER
arrangements included in other payables and MBS IRELZHE NS RIAEE
accruals 14,057 22,849
Subtotal NEE 14,057 22,849
Total 4BEt 285,230 246,310

The Group’s major financial instruments comprise financial assets
included in prepayments, other receivables and other assets,
financial liabilities included in other payables and accruals, bank
borrowing, restricted deposits, time deposits and cash and cash
equivalents. The Group has various other financial assets and
liabilities such as trade and notes receivables and trade payables,
which arise directly from its operations.

The risks arising from the Group’s financial instruments include
market risk (currency risk and other price risk), credit risk and
liquidity risk. The Directors reviews and agrees policies for
managing each of these risks and they are summarised below.

AEBNTECRMTEABRBFTARMNR
B HEMEEREREMEENSRE
E o FFAREMEMNKERESFERN SR
BE - RITER - ZRBIER - €7
TARRERBEFEY - AEEFEZ
REMEMEERAG - MBS RKFIA
REWRBARE SENFTIR - ZF S/
BERABEHBERBERES -

KEAKEERTANARERETSRAR
(SMER R M EMERRER) - EERR R
RBETRAR - EFRIRBHEEESHE
ZERBOEER - ZFBERBAIT -



Several subsidiaries of the Company have foreign currency
sales and bank balances which expose the Group to foreign
currency risk. Approximately 10% (2024: 6%) of the Group’s
sales is denominated in currencies other than the functional
currency of the group entities making the sale which exposes
the Group to foreign currency risk.

The carrying amount of the Group’s foreign currency
denominated monetary assets and monetary liabilities at
the respective reporting date are as follows:

Assets

aE

2025
20254

RMB’000

ARBTR

USs$ ET 476,741
HK$ BT 2,245
THB =K 8,633
SGD AN 7T 124
JPY =i 1

Foreign currency sensitivity

Sensitivity rate of 10% is used when reporting foreign currency
risk internally to key management personnel and represents
management’s assessment of the reasonably possible
change in foreign exchange rates. The sensitivity analysis
includes only outstanding foreign currency denominated
monetary items and adjusts their translation at the year end
for a 10% change in foreign currency rates.
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KRARETHWBARBIINEHE R
RITHEHR  SAEEEAZIER
B oo AREE4I10% (20244F : 6% ) §H
ENEHEENSBERNGEEY
2NN E A SAEBAZIN
R o

REBENIINEHENEBEERE
EBaERNEESRE B BNREER
S

Liabilities
afE

2024 2025 2024

2024%F 2025%F 20244

RMB’000 RMB’000 RMB’000

AREFTT AR¥TR ARETET

508,058 - -

6,167 - =

2,497 - =

122 - -

1 - A
SMNEGHE

AEZEEABAIBERSIMNERER
B ER10%SREREEE LI
WERSEAREH NG - B
BT E B AR E RN AINSF
EE¥EE - YRFEZRI10%HE
REBFEEME o
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Foreign currency sensitivity (Cont’d)

The analysis below represents the sensitivity of bank balances
that are denominated in US$, HK$, THB, SGD and JPY, the
Group’s major foreign currency items. A positive number
below indicates an increase in profit after tax (2024: decrease
in loss after tax) whereas a negative number below indicates
a decrease in profit after tax (2024: increase in loss after tax)
where RMB weakens 10% against the relevant currencies.
For a 10% (2024: 10%) strengthening of RMB against the
relevant currencies, there would be an equal and opposite

impact on the profit/(loss) after tax.

US$ impact

Increase in profit after tax
(2024 Decrease in loss after tax)

HK$ impact

Increase in profit after tax
(2024: Decrease in loss after tax)

THB impact

Increase in profit after tax
(2024 Decrease in loss after tax)

SGD impact

Increase in profit after tax
(2024: Decrease in loss after tax)

JPY impact

Increase in profit after tax
(2024: Decrease in loss after tax)

-7
& A3 N
(2024% : BREBRD)

By
FRI& 5 F) 38 hn
(2024%F : MBEBERD)

Rk E
Bif& s FE N
(2024% : HREERD)

5 hn3g TR
TR 1% % F) 38 hn
(2024%F : HBEBERD)

HESE
B 1&:5% 22 hn
(20244 : FitgE1ER )

In management’s opinion, the sensitivity analysis reflects
the exposure at the year end, but not the exposure during

the year.

SINEGEE (4E)

AT ANKERT - BT« Tk -
FmE T R BEFEMNRTE R
(AEBEEZINETER ) MBEE
A - WARBHBBEERE
10% + T FRATHIIE B BA i 14 0 7
(20244 : FgEERLD) - m
TR & H R AR B & & A R
(2024 : BifgaEsBIGIN) - BEAR
B FERE R FHE10% (20244 ¢
10%) + BIE&mF, (BB EZE

BEEEZ 3

2025 2024
20254 20244
RMB’000 RMB’000

AR®E TR ARET T
47,674 50,806

224 617

863 250

12 12

FEERAE  BERESMRBRF

REYRE R D - T FFF A EY L B R
o



The Group is exposed to equity security price risk arising from
equity investments. The management will monitor the price
movements and take appropriate actions when it is required.

The sensitivity analyses below have been determined based
on the exposure to equity price risks at the end of the
reporting period.

If equity prices were 10% higher or lower, the profit after
tax (2024: loss after tax) would increase or decrease by
RMB5,037,000 (2024 decrease orincrease by RMB5,210,000)
for the Group as a result of the changes in the fair value of
investment in convertible redeemable preferred shares and
other ordinary shares classified as at FVTPL.

The Group’s concentration of price risk by investments is
mainly other unlisted investments, which accounted for 93%
(2024: 91%) of the total financial assets at FVTPL.

Credit risk refers to the risk that the Group’s counterparties default
on their contractual obligations resulting in financial losses to the
Group. The Group’s credit risk exposures are primarily attributable
to trade receivables, note receivables, other receivables, time
deposits, restricted bank deposits and bank balances.

The Group trades mainly with recognised and creditworthy third
parties. It is the Group’s policy that all customers who wish to trade
on credit terms are subject to credit verification procedures. In
addition, receivable balances are monitored on an ongoing basis.

Since the Group only trades with recognised and creditworthy
third parties, there is no requirement for collateral. Concentrations
of credit risk are managed by customer/counterparty and by
geographical region. The Group had certain concentrations of
credit risk. As at 31 December 2025, 32% of the Group’s trade
receivables were due from the Group’s largest customer (2024:
45%), and 81% of the Group’s trade receivables were due from
the Group’s five largest customers who are broadcasting platforms
(2024: 88%).
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7 S [ R PR 19 B 2 2 B
EREEAR - ERERERES
B8 - WHEREHRIES (T -

THERRE oA TR B RS IR A
EERERBOEE

i B ZEH EF K T%10%  #
RoBEAEEAFEFTF ABZA AR
EAERELREEMETBRIEE
MATFEES  AEBMBELT
(20244 : BitgEs18) 1§18 =ik
AR #5,087,0007T(20244F = ik
N A R#55,210,0007T) °

AEBZREAE S NERETRAR
FERBEHMIFELTERE @ %ZFE
BREATFEAABZNEREE
HEEERI03% (20244 : 91%) ©

FERREAKRENHFIRRETHEAS
MEBMERAEEEX P BEKRNE
2 AEENEERRERRABHREK
FH - BRERE - EMENEOR - 8
K - RIRBIRITFR R IRITHEER

AEBTRRERTREBRIFNE=T
ETRS - REAKENOBK - FIEE
BREEGRETRINEFPOABBE
ERERF - W AEESREESR
W FRIR SRR -

AN AEEERERTREERITNE
—HETRS  AUEZERR -8
EREFRBERIRES HF A RiRibE
EITEIERE AEFAT - FEEE£GHE
% o BiE=2025F12A31H  XEEE S
FEWRIEMNS2% BRI AEBHEAEFH
FRIE(2024%F : 45%) ' RAEBEE FE
IWFHIERS1 % BRKAEBERAARF (1
BENTE S )MFIE(20244F : 88%) °
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All of the Group’s time deposits/restricted bank deposits/bank
balances are deposited in major financial institutions located in
the PRC and Hong Kong, which the management believes are of
high credit quality without significant credit risk. There has been no
recent history of default in relation to these financial institutions.
The expected credit loss is close to zero.

For other receivables and notes receivables, the management
makes periodic individual assessment on the recoverability of
them based on historical settlement records, past experience,
and also quantitative and qualitative information that is reasonable
and supportive forward-looking information. The management
believes that there is no significant increase in credit risk of
these amounts since initial recognition and the Group provided
impairment based on 12m ECL. For the years ended 31 December
2025 and 2024, the Group assessed the ECL for other receivables
and notes receivables are insignificant and thus no loss allowance
is recognised.

The table below shows the credit quality and the maximum
exposure to credit risk based on the Group’s credit policy, which
is mainly based on past due information unless other information
is available without undue cost or effort, and year-end staging
classification as at 31 December. The amounts presented are
gross carrying amounts for financial assets.

REBEFBERGFER ZRHBRITER
BITEBTERNTPEREENEZ S
B EREMERSHEEEREEHE
X UWESEAEERR UEEHZSE
SREBEOR LS - BHEEEIE
BERT o

PEMEWFIEREREERENE @ BEE
AERELEFERS - BELBRAREGERD
EEMEEER R FUATEER @ ¥
E ATk e i BRE TR BT - BIREMR
7 BYVIAHERURZESENEERR
WHmABZIEZN  RAEERE12(EFE
HEEEETRRERE - HE20254F
N2024F12A31B I FE » NEEFE
Hit W GIE REREBENTRREEESE
WAREKX - F I EEREIERE -

TRINMBEARBENEEBRR(T2E
REBHEER @ RIFBERBBEZKALSE
HEIATEGEMER) RR12A31 B F
RERIB2INEEEREEREER
RO - RN EBATRHEENRR
A -



As at 31 December 2025

Trade receivables (note (a)) & 3 EUWFKIE
(FF5E(@))
Notes receivables (note (b)) EWZ1E
(FF5E(D))
Financial assets included  FF AFER K
in prepayments, other 1H - Hipe
receivables and other WeskaE & E At
assets (note (b)) BEENGRE
E= (Mi3E(b))

Time deposits (note (c)) JEHATE 3K
(B5E(c)

Restricted deposits 2R HI1F R
(note (c)) (FIE(e))
Cash and cash equivalents ¥4& KIEE& %

(note (c)) BEY)
(FisE(c))
Total st

12-month
ECLs

1218 A A
EEEE

Stage 1
R
RMB’000

AR®T R

3,694

43,347

56,000

16,340

782,800
902,181
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M2025%12H31H

Lifetime ECLs

2HRAMEERE
Simplified
Stage 2 Stage 3  approach
B E=PER B 5%
RMB’000 RMB’000 RMB’000
ARBTRT AR®TR AR®TxR

138,303

- - 138,303

Total

st
RMB’000
ARBT T

138,303

3,694

43,347

56,000

16,340

782,800
1,040,484
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As at 31 December 2024

M2024%F12A31H

12-month
ECLs Lifetime ECLs
1216 A 1858
EEEE ZHIFEHIEBEEE
Simplified
Stage 1 Stage 2 Stage 3 approach Total
E—FEE FPRER FE=PRER k% st
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARBTT ARETT ARETRT AREBTT
Trade receivables (note (a)) & 5 fEUFIE
(Mt5E(a)) - - - 300,634 300,634
Notes receivables (note (b)) FERZE
(B &E(b)) 10,656 - - - 10,656
Financial assets included 5+ AJEfIEX
in prepayments, other IH - HibpE
receivables and other WOk IE K HAth
assets (note (b)) BENSRE
2 (Bit3E (o)) 62,010 - - - 62,010
Time deposits (note (c)) TEHAITE K
(Mt3E(c)) 56,000 - - - 56,000
Restricted deposits PR HIFF
(note (c)) (Mt3E(c)) 7,087 - - - 7,987
Cash and cash equivalents R4 RIREE
(note (c)) £t
(MH3E(c)) 1,086,280 - - - 1,086,280

Total 4t 1,222,933 - - 300,634 1,523,567

Notes: FiaE -

(a)  For trade receivables to which the Group applies the simplified approach @@ WMAEBEERAGEFEETRENESER
for impairment, information based on the provision matrix is disclosed in B - AR BEEEAER R E19EE -
Note 19.

(b)  The credit quality of notes receivables and the financial assets included (o) RBUREERFTABMNZE @ HEMEKZER
in prepayments, other receivables and other assets is considered to be HtEENSREENEELE =N AMMKIE
“normal” when they are not past due and there is no information indicating MABAAVEENBETNEREREENE
that the financial assets had a significant increase in credit risk since BERB AV HERARKE LFAR - W8 A
initial recognition. Otherwise, the credit quality of the financial assets is [IE%E]-BR -  BFlACRHEENEEEREW
considered to be “doubtful”. WRRIAIEE] -

(c)  Credit risk on time deposits, restricted deposits and bank balances is © THEX IRSIGKRRITEHNEE

limited because the counterparties are reputable banks with high credit
ratings and no recent history of default.

REER  HTEARHF I ABERIFHR
17 - A EERBETBY FELRE -
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Further quantitative data in respect of the Group’s exposure to EHASEAKGEZRIGRIEEENEER
credit risk arising from trade receivables are disclosed in Note 19. [RL R ) B Ath E S EURA M 195 -

In the management of liquidity risk, the Group monitors and REERBERRE - NEEEE R4
maintains a level of cash and cash equivalents deemed adequate BASBEERERAT AR S EWRE
by the management of the Group to finance the operations and RERERDMHERFZENRERIA S
mitigate the effects of fluctuations in cash flows. BYKRF -

The maturity profile of the Group’s financial liabilities as at the end RIFEHER - AEEERELORMIRN
of the reporting period, based on the contractual undiscounted FHeReERSBERmT

payments, is as follows:

31 December 2025
20255128318

3 to less
Less than than 1t03 Over
Ondemand 3 months 12 months years 3 years Total
32128
RERX  DR3MER A 123F BB3F st

RMB’'000  RMB'000  RMB’000  RMB’000  RMB’000  RMB’000
ARBTR ARETR ARBTR ARETR AR®TR ARNT:R

Trade payables B IENTR 699 29,794 - - - 30,493
Lease liabilities HERE - 4,880 13,821 14,782 3N 33,794
Financial liabilities under co- HARBRHET

investment arrangements* Remas 14,057 - - - - 14,057

Financial liabilities included in & AEL e 5008
other payables and accruals ~ KJEs BRI

Ea=3=0- 41,292 - - - - 41,292
Bank borrowings RITIER 167,000 - - - - 167,000
223,048 34,674 13,821 14,782 311 286,636
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Less than
On demand 3 months

BER  DRSMEA
RVMB'000  RMB'000
ARBTE ARBTE

Trade payables BAENTR 1,350 58,341
Lease liabilities HEaE - 5,072
Financial liabilities under co- ~ BAREZHET

investment arrangements* Mepas 22,849 =

Financial liabilities included in  &F A LA 1S58
other payables and accruals K JEFt &R

E =0 51,956 =
Bank borrowings BITER 60,000 =

136,155 63,413

*

The contractual undiscounted payments of financial liabilities under co-
investment arrangements are based on the expected settlement amounts.

The primary objectives of the Group’s capital management are to
safeguard the Group’s ability to continue as a going concern and
to maintain healthy capital ratios in order to support its business
and maximise shareholders’ value.

The Group manages its capital structure and makes adjustments to it
in light of changes in economic conditions and the risk characteristics
of the underlying assets. To maintain or adjust the capital structure,
the Group may adjust the dividend payment to shareholders, return
capital to shareholders or issue new shares. The Group is not subject
to any externally imposed capital requirements. No changes were
made in the objectives, policies or processes for managing capital
during the year.

31 December 2024

2024128310
310 less
than 1103 Over
12 months years 3 years Total
3ZE12M@A
PARY 1E3% HIB3E Bt

RMB'000  RMB'000  RMB'000  RMB'000
ARBTTE ARBTT AREBTT ARETE

= = = 59,691
14,454 35,687 = 55,213

= = = 22,849

= = = 51,956
= = = 60,000

14,454 35,687 = 249,709

Y BARBERIATERMAENAOREN
RDERTAEE S -

AEEEAEENTZABRREAEH
FECEMEE N - ARERRRIERL
R BRIFBEBRBBRREERKE
|-

AEBEEBEERNER - L REEER
MBI MARBEENRR SRS LS
B REBIHFEENGE  AKEHA
BEABBRRIKE - FARRREEANRKHEIT
A - A EBAE T RSN
BARE - FR > BEEREANBR - K



The Group monitors capital using a debt to equity ratio, which is
net debt divided by total equity multiplied by 100% as at the date
indicated. Net debt includes bank borrowing, lease liabilities, trade
payables and other payables and accruals less time deposits and
cash and cash equivalents. Capital represents total equity of the
Group. The debt to equity ratios as at the end of the reporting

periods were as follows:

Trade payables

Lease liabilities

Other payables and accruals
Contract liabilities

Bank borrowings

Less: Time deposits

Less: Cash and cash equivalents

Net cash
Total equity

Debt to equity ratio

B 5 REMNFIA
HERE

HAth FE A 5RIA K e R T &

BHARE
RITHE X

B TEHTE AR

o REe RIREEFEY

i
k>

A

™y

Nor]
7+

53¢ 4

i

A

o

ey
Bk

AR &
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AEBEEREBER LR (BINAAR B S
R F R A S BRI A100%) R
AR - B FEBRBRRITENR  HEA
&~ B SRR N E A e 58 [ &
AERREMERERERREEFEY -
BAREAEERRER - NREHEHRY
B R

2025 2024
2025% 20244
RMB’000 RMB’000
AR%T T ARBFIT
30,493 59,691
32,388 51,814
97,592 110,467
501,065 614,948
167,000 60,000
(56,000) (56,000)
(782,800) (1,086,280)
(10,262) (245,360)
2,348,719 2,313,850
N/A N/A

TEA TiE A
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Management has assessed that the fair values of cash and
cash equivalents, restricted deposits, time deposits, trade and
notes receivables, trade payables, financial assets included
in prepayments, other receivables and other assets, financial
liabilities included in other payables and accruals approximate to
their carrying amounts largely due to the short term maturities of
these instruments.

The fair value of the non-current portion of lease liabilities has been
calculated by discounting the expected future cash flows using
rates currently available for instruments with similar terms, credit
risk and remaining maturities. The changes in fair value as a result
of the Group’s own non-performance risk for lease liabilities as at
the end of the reporting period were assessed to be insignificant.

In estimating the fair values of financial assets at FVTPL, the
Group uses market-observable data to the extent it is available.
For instruments with significant unobservable inputs under Level
3, the Group engages third party qualified valuers to perform
the valuation. The management works closely with the qualified
external valuers to establish the appropriate valuation techniques
and inputs to the model.

Discounted cash flow with stated expected interest rates on sales
and purchases contract of the financial products.

The fair value was derived from the equity value of the unlisted
equity investment based on market approach with the enterprise
value to sale ratio of comparable companies.

Net asset values as reported in the funds’ statements issued by
the respective fund managers and banks’ statements issued by
the respective issuing banks of the structured products.

The significant unobservable input is the discount rate for lack of
marketability to the estimated value of the investments.
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B AR R LUER - EERR MRS
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Below is a summary of fair value hierarchy and measurements of
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ATRASEERIAXTEERNGE

the Group’s financial instruments: BME :
Significant
Fair value as at  Fair value Valuation unobservable Sensitivity of fair value
31 December hierarchy technique inputs to the input
R12A31H EXTABE ATEHBA
HATLE AYHERR BRI BARE FBNRRE
2025 2024
2025  2024%F
RMB’000 RMB’'000
ARBTT ARETRT
Financial assets
tREE
Other unlisted investments 652,706 547,256 Level 2 Net asset values as  N/A N/A
reported in the
funds’ statements
issued by the
respective fund
managers and
banks’ statements
issued by the
respective
issuing banks of
the structured
products
HthJE EHiRE 652,706 547,256 £_[E RESEEHANE TER TEm
SHRRRSHEBEL
EmETRITHA
HRITIRER T FTE
MEEERE
Unlisted equity investments - 3,263 Level 3 Market-based Discount for lack of An increase in
valuation marketability of discount for lack of
22% (2024: 22%)  marketability would
result in decrease in
fair value
FEHRARE - 3,263 =8 ERmG0OMEE  RZmHRBEO Rz manitniin

RE20%(2024F: R EAEHBHAFE
22%) )i
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Below is a summary of fair value hierarchy and measurements of
the Group’s financial instruments: (Cont’d)

Fair value as at
31 December
W12831H
HAFE
2025 2024
20258  2024F
RMB’000 RMB’000
ARETRT ARETL
Unlisted debt investments 1,955 2,719
FLEmEBRE 1,955 2,719
Investments at FVTPL 50,365 48,840
BATHEFABRNEE 50,365 48,840
Financial liabilities under co- 14,057 22,849
investment arrangements
BERBERHBETNSMAE 14,057 22,849

Fair value
hierarchy

DFEER

Level 3

Level 3

e

Level 3

$=F

Valuation
technique

faER

Market-based
valuation

Market-based
valuation

Discounted cash
flows method

MERERERA

NTRAEBERTIARNFEBRLE
Be (&)

Significant

unobservable Sensitivity of fair value
inputs to the input
EXATAEE DNPEHBA
BARE YENGRE

Discount for lack of An increase in
marketability of discount for lack of
35% (2024: 38% -  marketability would

44%) result in decrease in
fair value

iR 3/ i e el 7 el R ik e R 0 3 )
BE36%(20245: X EFHEEHATE
38% - 44%) mo

EV/Sales of An increase in EV/
comparable Sales of comparable
companies of 2.76  companies would
(2024: 3.39) result in increase in

fair value

Discount for lack of An increase in
marketability of discount for lack of
17% - 19% (2024:  marketability would
18% - 20%) result in decrease in

fair value
A ARGEEEY THARCEEEYE
HEREH2.76 EBEY LABEH
(20245 :3.39)  AF{HEM

R IERRIENE B mignEt e
RENM%-19% = ABERATE
(2024%F : 18% - 4
20%)

Expected rate of
return 10%
(2024: 10%)

An increase in expected
rate would result in
increase in fair value

BHEHRE10% BHRIRE EHBER
(2024%F : 10%)  AFEELM



The movements in fair value measurements within Level 3 during

the year are as follows:

Financial assets at FVTPL
At beginning of year
Total losses recognised in profit or loss

At 31 December

Financial assets under co-financing
arrangements

At beginning of year

Settlements

At 31 December

BAVEFABSNEREE
REA]
REBREAERNEEE

W12A31H

BERMERHETHNEREE

REA]

4EE
==

W12A31H

FA
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BE2025F12A31HIEFE

E=RATEIES

2025
2025%
RMB’000
ARETR

54,822
(2,502)

52,320

2025
2025%F
RMB’000
ARBTR

BERWT :

2024
20244
RMB’000
ARBTFIT

61,074
(6,252)

54,822

2024
20244
RMB’000
ARBFIT

10,000
(10,000)
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2025 2024
20254 20244
RMB’000 RMB’000

AR® TR AREETIT
Financial liabilities under co-investment BMEREZHFEETNEREE

arrangements
At beginning of year REL) 22,849 22,575
Total (gains)/losses recognised in profit or MREZAERNLE (W),

loss B8 (1,038) 1,966
Investments ®"E 1,061 =
Settlements C (8,815) (1,692)
At 31 December M12A31H 14,057 22,849
During the year, there was no transfer of fair value measurements N cREERSRAGEE—E &
between Level 1, Level 2 and Level 3 for both financial assets —EREZBZETEAFETE2EE -

and financial liabilities.
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Information about the statement of financial position of the BRAARRBINHRE BB RNOIT MR NAETD
Company at the end of the reporting period is as follows: BRI
2025 2024
2025% 20244
RMB’000 RMB’000

NON-CURRENT ASSETS

Investments in subsidiaries
Total non-current assets

CURRENT ASSETS

Prepayments, other receivables and other

assets
Amounts due from subsidiaries

Cash and cash equivalents
Total current assets

CURRENT LIABILITIES

Other payables and accruals
Total current liabilities
NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

Net assets
EQUITY
Share capital

Share premium

Reserves

Total equity

ARBT ARETT

FRBEE

RIE A AR E 3,167,302 3,163,745
FRBEEME 3,167,302 3,163,745
REEE

TARTRRIE - B REYGRIA K&

Hih&E 342 313
JE B B A R 3N IE 336,858 344,992
Re KA EEY 3,448 2,795
MENEEME 340,648 348,100
REEE
H A FE S FRIE K FE AT B A 18,466 23,814
VEJN=NETE L 18,466 23,814
REBEEFE 322,182 324,286
BEHAERRBER

3,489,484 3,488,031
BEFE 3,489,484 3,488,031
R
fig 7R 60 59
gk 4,361,404 4,358,691
i (871,980) (870,719)
R B 3,489,484 3,488,031
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A summary of the Company’s reserves is as follows:

Share
capital
EN
RMB’000
ARETR
At 1 January 2024 #2024F1H1R 59
Total comprehensive FRZEKA
income for the year k] =
Shares vested under share 1B EE
award scheme FE R =
Equity-settled share-based Az #5E A
payments Rin BERHR
Eo -
Dividend paid EfkRE z
At 31 December 2024 and 12024512 431
1 January 2025 A 202591 A
1H 59
Total comprehensive FERZEMY
expense for the year k) =
Shares vested under share 1R B2l
award scheme BENRH 1
Equity-settled share-based BAIEZE45E A
payments Bin BERML
% L
Repurchase of shares IR (7 -
At 31 December 2025 R2025%
12H31H 60

252

Share
premium

B4 EE
RMB’000
AR¥TT

4,437,226

45

(78,580)

4,358,691

2,713

4,361,404

RAvREEHRENT -

Treasury
shares

ERKRG
RMB’000
AR¥TR

(217)

(217)

Share award
and option
reserve

KRR
BRERE

RMB’000
ARBTR

56,952

(45)

5,940

62,847

(2,713)

3,558

63,692

Accumulated
losses

R BR

RMB’000
ARBTT

(927,282)

(6,284)

(933,566)

(1,889)

(935,455)

Total equity

BEAE
RMB’000
ARBTR

3,566,955

(6,284)

5,940
(78,580)

3,488,031

(1,889)

3,558
(217)

3,489,484



There were no other significant events that required additional
disclosures or adjustments after the end of the reporting period.

Particulars of the Company’s principal subsidiaries are as follows:
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RIBEHRIR T - BB SEINRERS
BOEMEAELY o

ARREEMBARFFBENOT

Name

&R

Linmon Media Holding Limited

BRFARRERARLA

Linmon Media International Co., Limited

Linmon Media International
Co., Limited

Shanghai Ninghe
(note (@)

LHisga
(Hizt)

Shanghai Linmon (1 /§12)
(notes () and (c))

LEBHHEbRC)

Place and date Nominal value
of incorporation/  of issued ordinary/
registration and place registered
of operations share capital
AL/
BERAMY  CERAEZER/
REZHH ARRAEE
Hong Kong HKS 1
6 July 2021
(30 18T
202147 A6H
Hong Kong HKS1
4 February 2021
B 187
2014244
PRC/Mainland China  RMB500,000,000
27 July 2021

hE/HERE ARE500,0000007
2021F7A27H

PRC/Mainland China
26 July 2014

RMB240,916,000

hE/SARY ARE2409160007
201457 A25H

Percentage of equity attributable

to the Company Principal activities
AAARERAE AL ITER
2025 2024
20255 2045
Direct Indirect Direct Indrect
E# B Bl A
% % % %
- 100 - 100 Investment holding
- 100 = 100 REBR
- 100 - 100 Investment, production, distribution
and operation of drama series
and relevant derivatives
- 100 = 100 BEREERERNRE 24
¥IRES
- 100 - 100 Investment holding
- 100 = 100 REERK
- 100 - 100 Investment, production, distribution
and operation of drama series
and relevant derivatives
- 100 = 100 BEREBTERHRE 8- %
kg%
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Particulars of the Company’s principal subsidiaries are as follows: ARAREBWBRRIMFBOT : (B)
(Cont’d)
Place and date Nominal value
of incorporation/  of issued ordinary/
registration and place registered Percentage of equity attributable
Name of operations share capital to the Company Principal activities
AL/ R
HERAEN  BROLER/
£ REXHS AMRAEE ARAREREAA TEEH
2025 2024
20255 20045
Direct  Indirect Drect ~ Indirect
Ef B Bi i
% % % %
Shanghai Ningchuan Culture and Media Co., ~ PRG/Mainland China RMB3,000,000 - 100 = 100 Shooting and production of product
Ltd. 12 May 2021 placement advertisements in
(HER)IBRERAR) drama series
(notes (0) and (c))
LB BRERAR R/ hER N - 100 - 100 EEPBASREHRBES
(& b)R(e) 2021%E5R128 3,000,000
Zhejiang Dongyang Linmon Fim and PRCG/Mainland China RMB3,000,000 - 100 = 100 Radio and TV programs production,
Television Media Co., Ltd. 22 April 2019 operation and distribution
(MIRGERTRERERAA)
(notes (b) and (c))
MIEGERYRERARAT hE /RN N - 100 - 100 BRERGANRE BERER
(KR 201954A22R 3,000,0007C
Shanghai Linmon Kaixin Film and PRC/Mainland China RMB3,000,000 - 100 = 100 Radio and TV programs production,
Television Media Co., Lid. (£ /818 2 November 2015 operation and distribution
BRI RERERLT) (otes (o)
and (c))
LsgpRnyRERARAR (KD RE/RERE  ARHES0000007 - 100 - 100 EEZEHANDE  BLREA
Ri) 2015511 52R



Particulars of the Company’s principal subsidiaries are as follows:

(Cont’d)
Place and date
of incorporation/
registration and place
Name of operations
AR/ R
LETEED
£ REEHY
Shanghai Linmon Yuexin Film and Television ~ PRG/Mainland China
Media Co,, Lid. (LEBHELYRERS 12 January 2015
B2 (notes (b) and (c))
LEEBROSRERERAF (ML RC) RE/ RN
2015514128
Zhejiang Dongyang Linmon Kaixin Film PRC/Mainland China
and Television Media Co., Ltd. 29 May 2019
(I EGESRNY RBEARAR)
(notes (o) and (c))
HIRR R AR #8/H B
(&0 &) 2019%5729A
Zhejiang Dongyang Linmon Yuexin Film and PRC/Mainland China
Television Media Co., Ltd. (¥ 5188 2 December 2019
BOFEEHEAERAT) notes (o) and (6)
HIRBEROFRERERAT () hE /B
R(o)) 2019812828

Nominal value

of issued ordinary/
registered

share capital

BRALER/
SRRAEE

RMB3,000,000

AR3,000,0007T

RMB3,000,000

ARE
3,000,000

RMB3,000,000

ARH3,000,0007C

Linmon Media Limited - BEF R ERBR AT
Annual Report 2025 - —Z = A F FEHE

Percentage of equity attributable

to the Company
AAARERAE AL
2025 2024
20258 20245
Direct  Indirect Direct
E# B E%
% % %
- 100 -
- 100 -
- 100 -
- 100 -
- 100 -
- 100 -

For the year ended 31 December 2025

Indirect
ik
%

100

HZE2025F12A31 B ILFE

ARREEMBARNFENOT : (8)

Principal activities

IERE

Radio and TV programs production,
operation and distrioution

REERMANGS EEREN

Radio and TV programs production,
operation and distribution

RREADANSE  BEREA

Radio and TV programs production,

operation and distrioution

REERMANGS EEREN
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Particulars of the Company’s principal subsidiaries are as follows:

(Cont’d)
Place and date Nominal value
of incorporation/  of issued ordinary/
registration and place registered
Name of operations share capital
HRRL/ R
BERAEN  BRALER/
%8 REZHY ARRAEE
Horgos Linmon Black Tea PRC/Mainland China RMB3,000,000
(ERRTEHLZ) 5 April 2017
(note (o))
L e 8/ AR AR
(RtzEb) 201754R5H 3,000,007
Horgos Linmon PRC/Mainland China RMB3,000,000
(ERRH12E) (note (b) 20 April 2016
ERREES hE /PR N
(RtzEb) 2016544208 3,000,007
Haoyou Benling PRC/Mainland China RMBS,000,000
(A7) (notes (o) and (c) 25 August 2021
AR (MEORC) hE/RER ARE
202158A250 3,000,0007
Shanghai Yuri Juzeng Culture Media Co., PRG/Mainland China RMB3,000,000
Ltd. 10 February 2023
(CEERBE L BRARAR)
(notes (b) and (c))
FRERERY(ERERA hE /PR AEE
GEOEE) 202352108 3,000,0007

Percentage of equity attributable
to the Company

ARAEERRADL
2025 2024
20255 20045
Direct  Indirect Direct
B% [} B
% % %
- 100 =

RRAEEMBA

Indirect

100

AFENT (&)

Principal activities

IERH

Radio and TV programs production,
operation and distrioution

RRSRMENRE  BERER

Radio and TV programs production,
operation and distrioution

REERDENRS  BEREG

Investment in production, distrioution
and licensing of broadcasting
rights of drama Series

HER(E  BARARERERE

Investment in production, distribution
and licensing of broadcasting
rights of drama series

BIRRIE - RTRARERERE



Particulars of the Company’s principal subsidiaries are as follows:

(Cont’d)

Name

t#

Hangzhou Wuren Guanji Culture and Media

Co., Ltd.
(MEABE U BRERAA)
(notes (o) and (c))
RNEABRX I ERERAT
R

Hangzhou Jiong Cutture Co., Lid. (17
MERBEBRA) (notes o)
and (c)

INER U BRERAR
GEOEE)

Guangxi Nanning Xingling Information
Technology Co., Ltd

(REREESERNRERLT)
(notes (o) and (c))

REMEELEENRARAR
GEOE)

Place and date
of incorporation/

registration and place

of operations
AL/
LESEED
RE£HS

PRC/Mainland China
6 March 2021

RE/REN
20214368

PRC/Mainland China
19 May 2024

RE /AR
20245519H

PRC/Mainland China
6 January 2024

RE/RAN
202441 A6H

Nominal value

of issued ordinary/
registered

share capital

BRALER/
SRRAEE

RMB3,000,000

AEH
3,000,0007C

RMBS,000,000

AR3,000,0007

RMB1,000,000

AEH
1,000,007

Linmon Media Limited - BEF R ERBR AT
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ARREEMBARNFENOT : (8)

Percentage of equity attributable

to the Company
AAARERAE AL
2025 2024

20258 20245
Direct  Indirect Direct Indlrect
E# B Bl B
% % % %
- 100 = 100
- 100 = 100
- - - 100
- - - 100
- 100 S 100
- 100 = 100

Principal activities

IERE

Investment in internet live technical
services

ERRERRARERE

Investment in internet live technical
services

ERRERRIRERA

Investment in production distrioution
and licensing of broadcasting
rights of drama Series

BIRRIE - RTRARERERA
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Notes: BiaE -
(@)  This entity is registered as wholly-foreign-owned enterprise under PRC @ ZEBABBTPEZEEXNIMNITEED
law. E2Q
(b)  These entities are limited liability enterprises established under PRC law. () ZEERABBEIEEENINEREED
.
() These entities are controlled by the Company through the Contractual (€ ZEEERAARRSHAAOTHEY @ W5

BEae

Arrangements and are collectively referred to as the “Consolidated BAIHRBEER] -
Affiliated Entities”.

The above table lists the subsidiaries of the Company which, in FREVNEERATAKERNFTEEES
the opinion of the Directors, principally affected the results for EAFESHERAEBEEFEETELS D
the year or formed a substantial portion of the net assets of the MARRINBAR - EFRA - WiRHE
Group. To give details of other subsidiaries would, in the opinion Ef B ARIMFES - BEBRERANRIT
of the Directors, result in particulars of excessive length. K o

The financial statements were approved and authorised for issue B I5ER R E R2025F 3 25 HEE it
by the board of directors on 25 March 2025. R EE
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