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examined or approved by the Singapore Exchange Securities Trading Limited (the "SGXT") and the SGXST assumes no responsibility for the contents of this

presentation, including the correctness of any of the statements or opinions made or reports contained in this presentation.The contact person for the Sponsor is

Ms. Foo Jien Jieng, 16 Collyer Quay, #1@0.Collyer Quay Centre, Singapore 04931&ponsorship@ppcf.com.sg.

This presentation is designed to provide information about'Winking Studios Limited and its business and operations. It'is irdnded as general information only and
is not to be relied'upon for any particular purpose. In particular, no information contained in this presentation constitutes or shall be deemed to constitute, an
invitation to invest or otherwise deal in any securities of Winking Studios Limited. Although,weendeavourto ensure that the content of this presentation is accurate
and up-to-date, Winking Studios Limited gives no representation or warranty as to the accuracy or completeness of any informatia contained in this presentation.
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Accordingly, no liability is accepted by such persons and they will not be liable for any direct, indirect or consequentiabss (including without limitation loss of
profit) or damage suffered by any person resulting from the use of the information contained in.this presentation, or for anyopinions expressed by any such person,
or any errors, omissions or misstatements made by any of them. Nothing in this notice excludes any remedy in respect of frad or fraudulent misrepresentation.

This presentation is being supplied to you solely fer your information and may not be copied, distributed, published, reprodted in whole or in part or disclosed to
any other person or for any purpose whatsoever at any time. This disclaimer forms an integral part of this presentation, andhe presentation will be incomplete
without it.

This presentation contains.forward-looking statements, beliefs and opinions which involve risks'and uncertainties and actual reslts and developments may differ
materially from those expressed or implied by these statements, beliefs or opinions depending on a variety of factors and acordingly there can be no assurance
that the projections or developments will be achieved and no representation or warranty is given as to the reasonableness aachievability, and no reliance should be
placed on any projections, estimations or forecasts or the statements, beliefs and opinions expressed herein. In additionhis'presentation contains historical
information and it should be noted that past performance cannot be relied on as a guide for future performance.

This notice is to be interpreted and construed in accordance with English law and any claims or disputes arising out of,;omiconnection with, this notice shall be
subject to the exclusive jurisdiction of the English courts. By accepting this presentation you agree to be bound by the f@going restrictions.
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Johnny Jan Qnkxgt " [ gpH VKkpc" NKH
Executive Director and Chief Hkpcpeg"Fktgevgt"cpf "1l t g@eneral Manager of Art
Executive Officer (Founder) Chief Financial Officer Outsourcing Segment
A HHQxgt "52"{gctu)"gzrgtkgp &g Ovkep3d @arsof finance and management A HHQxgt"42"{gctu"qgh"g
Qwvugwt ekpi "cpf "Il cog" Fgx g n q expagigneeHwith more than 20 years of the gaming industry, joining in
experience within the Game Development 2003 as an art designer

A Director of the Taiwan Game Industr ) ) . e
. - y cpf"icog"rwdnkuj kpi " kpf wuvt { Beforerising through the
Promotion Alliance kS (0 G M ¢
A Currently INED of TWSE listed companies: 'r:lr;g to en_eras anagetro
Patec Precision Industry Co. Ltd. and rtDutsourcing segment.

Otsuka Information Technology Corp.
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AAA Outsourcing
cand Development

® One of the Top 4 Largest Game Art
Qwvugwt ekpi "HUvwf |

Cevkxgn{"rwtuwkpi"ydw{"cpf"dwk
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® 1,426
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® Established, longstanding

cqohkptdugjglvikqp
n22 Ofi the avG ity i ngeu ove r k4

Global Game Development companies
Kpenwf kpi <w

(gpVvu

Sony
Interactive
Entertainment

UBISOFT

IIIIIII
INTERACTIVE

SEGA

247 +H

Tencent @ Nettose g NEXON
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Our principal operating territories

Art Outsourcing Services

82%

of FY2025's Group revenues

A Conceptualisation

A Development

A Creation of digital art assets

Game Development Services
17%

of FY2025's Group revenues
A Conceptualisation
A - Programming and script writing

A Testing, post-release support and
maintenance services

Other Services
<1%

of FY2025's Group revenues

A Publishing, sale of inhouse developed games
and peripherals

UK office for
Business

& Acquisition
Developments in
Western Economies

13 studios

North America
Strengthening our working
relationships with blue-chip
customers

across Asia

Singapore
Headquarters




FY2025 Tgxgpwg" |l tq@€®Jj wuvgf" GDE&ryaRiCGrowth
Key Highlights R It w0 : 08' H

+42.6% YoY - 3504"' " [ q[ " Underlying organic

*
Comprises EBITDA, adjusted revenue growth

hgt "vjg" | thgseddr Xu "

Robust growth from Art )
_ _ Qwvuqwt ekpi " 1" cpf “HIcgd %nsatlon expenses, foreign with most of that growth
Strong financial and Fgxgngrogpv B =end cosisof coming in 2H2025.
ceswkukvkagp®cpf®kp pyudingOkpgnqgcf gt X

q r g tcyv k q p cn®r g t h contribution in FY2025, the
Il tgwr Xu"tgxgpwg"
rate was 7.0%.

Healthy Liquidity No. of AAA Titles Tgxgpwg" Xku

Fgnkxgtkpi"itqyvj "cetquu"vj
itquu"rtghkv"cpf"Cfl wuvgf"

Successfully integrated
Mmeloader artists by customers over next

Gzgewvkpi"eqtg"uvtcvgi{"qgh" US$28_8m 117 46" oqpvju."qgh”
(incl_udescash,cash +735 7%YoY WU & 6 O 8

equivalents and bond

Based on indicative bookings of

: - investments) AAA titles worked on b
Launched Vertic Studios in 2H - e as at 31 December 2025’
AAe Winking Studios in FY2025 US$34.6m;

) ) ) ) supports disciplined ) il .OMis expected to
Contlnu_ed expansion with new hlghend art investment, selective M&A and (FY2024: 14 AAA titles) be recognised in FY2026
production studio launch which is solely focused on Western expansion (subject to final customer
AAA quality projects, rapidly growing to more than 80 confirmation).
people by end of December 2025

G) | 6 *Organlc revenue growth is calculated by adjusting the prior year revenues, adding preacquisition revenues for the correspondin g period of ownership
#In comparison, as of 31 December 2024, the indicative bookings of our artists was US$35.8m by customers over next 24 months that was subject to changes

depending on the final confirmation from customers.




Accelerated Revenue Expansion

Scaling with discipline. Revenue more than tripled since 2020.

Revenue Growth (US$m)

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

G |7

FY2025 Revenue Bridge
(US$m)

10.0

FY2024 Organic revenue M&A FY2025
growth* revenue”

*Organic revenue growth is calculated by adjusting the prior year revenues, adding pre-acquisition revenues for the corresponding
period of ownership

AM&A revenue is distinct from Ok p g n q revegue ¢outribution of US$11.4 million in FY2025, which reflects Mineloader's revenue for
FY2025 following the acquisition and includes its underlying growth. The two figures are prepared on different methodological bases
and are intended for separate analytical uses.



Diversifving and Broadening
our Geographic Reach

Good progress over the years to diversify our revenue base geographically

No. of customers
664

536
420 426 490
I I I I I
FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

Follow-up revenue

40% 41%
36% ° °

33%
I I I I I

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

Follow-up revenue accountedfor 33% of Group's revenue in
FY2025 (FY2024: 41%)reflecting the larger mix of console
projects following the Mineloader acquisition, which typically
generate fewer follow-up projects.

G |8

Customer concentration %

S

-

FY2023

FY2024

19%

FY2025
16%

m Largest customer mTop 2-5 Top 6-10 m Other
FY2023 @ FYZ& FY2025

Total revenues
US$29.3m

18% a

Total revenues |
US$31.9m Total revenues
US$45.5m

22%

B Mainland China & Hong Kong ~ ® Non-Chinese clients with operations Taiwan B South Korea B United States ® Japan B Other

in Mainland China & Hong Kong

*To note: FY2025 percentages of total revenue by region appear to total 99% instead of 100% because of roundirtg whole-number percentage



Repecit Revenue Streams Power
Our Core Advantage

Production cycle illustration Art Outsourcing segment: Long-term, repeat, valuable revenues

Unlike traditional Offline games, Online games require regular content updates, creating steady and predictable
demand for the type of art services we provide.

Pre-production ‘:dsqsq‘ :dﬁq,‘jb:aﬂqﬂ%:dﬂqﬂa:GSQSQ‘:GSQS'X
Revenue US$m 12.3 20.4 22.0 24.1 26.4 375
Production Gross profit US$m 4.2 6.2 5.6 6.9 6.7 10.0
Art Outsourcing headcount 327 464 555 590 644 1,164
Testing (third party) Revenue from Follow-Up status projects (US$m)

Product release

4 Follow-Up

Follow-up revenue accounted for33% of Group's revenue in FY2025FY2024:
41%),reflecting the larger mix of console projects following the Mineloader
acquisition, which typically generate fewer followup projects.

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025
é ‘ 9 *Management estimates
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Clear Growth Strategy
Delivering at Pace

Our Mission to become

Uvtcvgi ke" RcACcQuipitpiSu H H H Qticpke" Il t g

A New strategic hires in Western A Increase Art Outsourcing and A Newzoo reported*, global
markets to support acquisition Game Development capacity gaming revenue was US$182.5
strategy A Grow customer base across billion in 2024 and forecast to
ANgxgtcig pgy"jkt gu X tiksfieation d.e. A, platorm B2 D WIS 2GS Bille 5y 2025
and expertise on focus areas of (i.e.console) and geography an increase of approximately
Game Art North America and Europe, to (evjg" Yguv+m 13%
Services Provider ) Ftkxg'yguvgtp®gzrec R llj—_'skta%lips)h Jlr< office to serve as a f T iEn et pool! n A5|a,. "
» : N ANgxgtcig" Cegt Xu" gz Vv gubtKdfedt'engagement SERUIEET " Y RT] T
kp"v] g"Yq pgvydtm"gh" kpf wuvt { adossWestekndmlrkelsk r u H seililsliee] el s,
including US and Europe provide a solid foundation for

growth and scalable delivery,
making expansion easier and
more efficient

C"? | 11 * Source: https://newzoo.com/resources/trend -
reports/newzoo -global-games-market-report-2025
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Robust investor support and proven track record
gh"qwt " O(C"uvtcvgl {H

Scale

® Fund Raise

Nov 2023

SGX IPO that
raised US$6.0m
(S%$8.0m at S$0.20
per share)

Studios: 7

Q| 12

M&A

Apr 2024

Acquisition

of Taipei-based
studio, On Point
Creative, for
US$1.9m

M&A

Jun 2024

Acquisition of
Kuala Lumpur
-based studio,
Pixelline, for up
to US$1.0m

® Fund Raise

Jul 2024

Private placement
in Singapore that
raised US$19.9m
(S$27.0m at
S$0.25 per share)

Studios: 9

nS i

® Fund Raise

Nov 2024

AIM dual listing
on LSE that raised
US$10.0m
(E7.9m at 15p

per share)

® M&A

Apr 2025

Acquisition

of Mineloader,
one of the leading
game art
outsourcing

and development
studios in Asia,
for US$19.8m

® Studio Launch

Jul 2025

Establishment of
Vertic Studios, a
new high-end art
production brand
in Southeast Asia,
focused solely on
AAA projects with
English-speaking
teams

Studios: 13




Building a Globadl
Leccder through
M&A

Jm MINELOADER

i Studios

Largest acquisition to date (US$19.8m)

A One of the leading game art A Gained AAA console capability and
outsourcing and development approximately 500 talented
studios in Asia employees

A Integration progressed very well

¢ Strong traction in Western

markets AAA projects such as:
A Increasing presence in the West with clients in the US Battlefield 6
and other Western markets Avatar: DLC From the Ashes
. WWE
® Work on AAA titles Borderlands 4
A Drivi S .
alr:evsl‘ng growth through work on highermargin AAA and more

Q | 13




Case Study
Ninja Gaidlen

® Supporting a Global IP through scalable and
time - critical development

Short release window between Ninja Gaiden 2 Black and Ninja Gaiden 4
created development pressure

A Winking Studios focused on core combat and character animations,
vig"ockp"ejctcevgt Xu"mg{"ogxgogpvu"

A Mineloader led the full production of several complete levels for
Ninja Gaiden 2 Black, including environment rebuilding and
gameplay structure.

Helped the client complete both projects on time,

without compromising quality

V Demonstrates ability to deliver underhigh time pressure

V Highlightstheuvt cvgi ke"korqgtvcpeg"qgh"
fast-moving game industry

Q | 14




Case Study
2XKO & Teamfight Tactics

¢ Enabling full pipeline art production for global
live service games.

ForTkgqv "1l cogNnkKrigd ZMQ. "
A Supported a threeyear development cycle
A Continues to deliver seasonal content

For Teamfight Tactics, Winking:

A Provides fullprocess production of environments and characters in
collaboration with Riot and Tencent

Helped reduce costs, improve consistency and accelerate

live-service updates

AMFIG
T%'ACTIC;IT

V. Fgogpuvtcvgu"Y kgtratdgip padtperfotten g " c
whole journey,rather than a task-based vendor

Q | 15




Case Study e

Marvel Snhap, Dark Fantasy
Character Art Series

Enabling Scalable Visual IP Production Through
Unified Art Direction

For Marvel Snap,Winking:

Deliversfully human-created content (Marvel Snap places emphasis
on originality)

Successfully completed multiple production batches under this
standard

Delivereda cohesive, highquality art seriesthat maintained strong
visual recognition while enabling efficient multi-artist collaboration

\\
-

Gpjcpegf "enkgpvXu"KR"rtgugpvec ‘cpf"oect mgvkpi g
reduced revision cycles

V. Fgogpuvtcvgf " Ykpmkplargéscale d k n k v {
creative production with consistency and efficiency

V Building long-term trust with premium creative-focused
partners

Q | 16




Al in Gaming

Constraints

Compute Economics Constraint

A

A
A
A

2K reaktime generation: ~US$70/hour

PS5 with 4K quality and multiplayer gameplay: ~US$0.44/hour
Commercial viability requires >100x cost reduction

Google Stadia precedent

Data & IP Constraints

A

A
A
A

Lack of high-quality authorised training data
Legal uncertainty around copyright
Flagship IP publishers remain cautious
Risk-reward imbalance for AAA titles

Player Acceptance Risk

A Games deliver emotional value

A Resistance to fully Akgenerated content

A Authenticity matters

Q | 17

Al enhances tools
But does not replace structured
production platforms
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Game Art Outsourcing
Market Overview

Top 4 Studios Globally by Game Art Outsourcing Revenue

UEBRR™ nJ "~ S

Cz°jy
Kevwords Game Development & Art Services
1 ywe Functional & Localisation Testing & Audio 1,400t Europe & US Europe & US Total Solution Provider
Studios .
Marketing & Player Engagement

. . . lobal Devel

2 Virtuos Game Development & Art Production 1,850! Asia Europe & US Globa Ga”.‘e eye opment
Service Giant

3 Original Force Art Service & CG Animation 1,2443 China Asia, Europe & US N/A

Asia, Europe & US Global Art Service Giant

Winking Studios Art Service & Game Development

1 Source: China Insights Consultancy (October 2024)
2 Source: From Winking Studios as at 31 Decembe2025
3 Source:From Response to the SecondRound Review Inquiries on the Listing Application of Original Force filed with BSEDct 2025)

G | 19
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Kevy P&L Highlights
Underlying organic revenue growth was 8.6%, with momentum

strengthening in second half as expected.Mineloader

contributed revenue of US$11.4 million following completion of
acquisition in April 2025. ExcludingOk p g n qrevergué X u

eqpvtkdwvkgp"kp"H[4247."vjg"]l

7.0%.
St Tint y33yRrRmMm ldgUsg ldagUsg JzZmuj] n
Revenue 455 31.9 +42.6 Gross Profit
Gross profit 135 95 +43.2 Closely aligned with revenue growth, gross profit increased
- - : 43.2% to US$13.5 million, with gross margin stable at 29.8% in
Gross profit margin 29.8 29.7)  +0.1percentage points FY2025 (FY2024: 29.7%). The contribution fronMineloader,
Adjusted EBITDA 5.4 4.8 +13.2 which specialises in highermargin AAA console art projects,
Adjusted EBITDA margin 12.0% 15.1%  (3.1)percentage points mitigated some pressure from Asian mobile gaming projects,
EBITDA 34 50 1692 which typically have lower pricing.
Adjusted net profit 3.0 3.4 (12.3)
Adjusted net profit margin 6.5% 10.6% (4.1) percentage points ’
- APMs are used to provide the users of the accounts a clearer
Net profit 0.3 0.5 (37.9) . ) ) 7 ’
wpfgtuvecpfkpi "gh"vjg"Iltqgqwr Xu
Dividend per sharé period of time.
(SG$ cents per share) 0.024 0.024 ) ;
(GBP pence per share) 0.014 0.014 ] EBTIDA / Adjusted EBITDA
Adjusted gxpenses 2.0 2.8 (27.5) Vig"ltqwrXu"GDVKFEC" gh"” WU&506 "
LSE dual listing expenses - 2.5 n.m than US$2.0 million in FY2024.
Share-based compensation expenses 0.9 1.0 (8.5) Kp" H[ 4247 " vi@" | & Xu"Cf |
— . . p A Vdtdd gwr Xu wu v
Cqsts of acquisition and integration 0.6 0.1 n.m higher than US$4.8 million in FY2024.
Private placement related expenses - <0.1 n.m
3"Vjg"Eqorcp{ Xu"fkxkfgpf"rgnke{"ku"vg"fkuvtkdwvg"crrt qajnentsvegaid dttfie discvetioh87' " qh" kv u" grOWth Wa.S modera}ted by US$04 ml”lOn of LSErelated ongomg
vig"DgctfO"Kp"nkijv"gh"vjg"rqukvkxg"dwukpguu"oqogpvwo" kp "piddogedahannealpfifal vc mkpi " kpvag" expensesmcurred in FY2025 kut not in FY2024, and by US$0.7

dividend per share for FY2025 that exceeds these parameters, which is the same amount of dividend per share paid for FY202Zhe proposed final dividend is
uwdl gev"vg"ujctgjgnfgtuX"crrtgxcn"cv"vjg"wreqokpi"Cl O"cmyment.,knn"dg"rckf"dcugf"qp"

Q | 21

million of other income and other gains (excluding forex gains)
recognised in FY2024 that did not recur in FY2025.




Balcance Sheet
Kev Highlights

Cash and cash equivalents decreased, mainly due
to a US$13.2 million payment related to the

St Tnt yssyrm

Cash and cash equivalents 27.4 39.8 (31.2) acquisition of Mineloader.
Trade and other receivables 93 64 +45.5 Trade and other receivables increased, primarily
Contract assets 6.2 3.6 +71.8 driven by higher revenue in the second half of
Current income tax assets 0.1 - n.m FY2025 that was mainlyattributable to the increase
Current Assets 42.9 49.8 (13.8) in business activities and the consolidation of
Investment in financial assets at amortised cost 1.5 1.5 n.m receivables from the acquisition of Mineloader.
Intangible assets 17.2 1.9 +792.6 g 3

: Contract assets increased, mainly due to the
Property, plant and equipment 2.1 1.9 8.4 consolidation of contract assets from the acquisition
Right-of-use assets 2.8 3.0 (5.9) of Mineloader. Almost all of the contract assets from
Deferred income tax assets & Other norcurrent assets 2.4 2.1 +10.6 vig"rtgxkgwu"{gct Xu"gqgwvr wv"
Non-current assets 26.0 10.5 +148.1 receivables or cash collection.
Total Assets 089 003 *14.3 Intangible assets increased, mainly due to the
Trade and other payables 7.9 5.9 +32.7 recoggnition of goodwill and i'ntangib)lle assets
Lease liabilities & other liabilities 2.2 1.3 +66.3 associated with the acquisition of Mineloader.
Current liabilities 10.1 7.3 +38.8
Net Current Assets 328 425 (22.8) Trade and other payables increased, mainly due to
Long term lease & deferred tax liabilities 4.1 3.0 +36.2 the aggregation of payables from the acquisition of
Other non-current liabilities 1.7 - n.m Mineloader.
Non-current liabilities 58 3.0 1934 Non-current liabilities increased, mainly due to
Net Assets 53.0 50.0 +6.0 increase in deferred income tax liabilities and other

non-current liabilities related to the acquisition
C‘:f ‘ 22 of Mineloader.




Cash Flow
Kevy Highlights

Net cash generated from operating activities 5.1 0.6 +706.9
Net cash (used in) investing activities (14.5) 8.7) +287.9
Net cash (used in)/ generated from financing activities .7 27.0 n.m
Net changes in cash & cash equivalents (11.2) 23.9 n.m
Cash & cash equivalents at beginning of financial year 39.8 16.4 142.5
Effects of exchange rate changes on cash & cash equivalents (1.4) (0.5) +171.7
Cash & cash equivalents at end of financial year 27.4 39.8 (31.2)

Q | 23

Net cash generated from operating activitiesincreased
significantly by US$4.5 million to US$5.1 million during
FY2025, as compared to US$0.6 million generated
during FY2024, which was primarily driven by the
absence of one-off AIM dual listing cash outflow in
FY2024, as well as higher cash inflows from an
enlarged operating scale following the acquisition of
Mineloader.

Net cash used in investing activitiesincreased
significantly to US$14.5 million in FY2025 compared to
US$3.7 million used in FY2024, which was mainly
cvvt kdwvcdng"vaq" vjMdelbade.wr Xu"

Net cash used in financing activitieswas US$1.7 million
in FY2025, compared to US$27.0 million generated in
FY2024. In FY2024, the Company issued new shares
and received proceeds (net of share issue expense) of
US$29.4 million.
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