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ITEIT4THRY

BEME
NetEase, Inc.l&. KX EFEEEEE % (ADS) #NASDAQ Global Select Market|Z ., BE %R EF B %
EY 51 AT (The Stock Exchange of Hong Kong Limited) IZ EIZL TWWA % THD, At DETELE
EENITARUEBICHKISNT-NetEase, Inc. THY ., hEANRLFE (PRC) DEHEFEIZE D
TE& I SN f=Guangzhou NetEase Computer System Co., Ltd.. Hangzhou NetEase Leihuo
Technology Co., Ltd.. FEDERICE DTS _"Zé#'LtHong Kong NetEase Interactive
Entertainment LimitedZa E#@LTEEZRHAL TV, F-. BEBRESFXICHALTIEX. 17>
BTSN FEILESHIMEIFTIZLIZELTLYSCloud Village Inc.x>, PRCi%(ZE D <Hangzhou
NetEase Cloud Music Technology Co., Lid # X ELXE T FE#ELTHLTWS, R DEE
T AUMEI, EICTF— LB XU E A i fE+H —E X 1. I'Youdaol. INetEase Cloud Music].
(BB ERIUVZTDMINADICE>THERSIN TS,

Bt

NetEase, Inc.0D2025%F 12 A 8D & £ 51(%112,625,807F AR . 58 L [R{H1340,223,939F AR
JT. 5o L F|2K(E72,401,868F AR T THoT-, 2024F12B D55 £ 51£105,295,236F AR
Jt. 5o EJR{f1£39,488,152F AR T, 5t L#F]25(365,807,084 F ARTTHY . 20235F12H #
D5 LEE1£103,468,159F AR, 5t LR {fi(E£40,404,765F AR Jt. 7t L #F|#%(%63,063,394F
ARTTH-I-. MEFHAFEERX. 2025F 128 #4H317,719,110F AR T, 2024F 12 B A
17,524,812F AR T, 2023FE12B 81H316,484,910F AR T TH 1=, 2026 FE 1 F D £ 1t
58 £ =1£30.6 bilion ARFTT T, ¥ —LH I UVEE I {EH—E XH325.7 billion A B It Youdao
H¥1.3 billion A BIT. NetEase Cloud Musich’2.0 bilion A\ RIT. EHFMHMEZEL LUV FDMA1.5
bilion ARt TH 1=,

i 7 - &0 B4

NetEase, Inc.l&. 20235F & . 2024 FEHE K U2025FEDIRE - H R -H/\F VR (ESG) HREEH
BUT, MM EEDRELIVTSATURICEAT 21 NAFIZ A RLTULVS, 2023FESGHR &
ElCkdE. AL MBEEREICE T 5# 5K > — (NetEase Policies on Intellectual
Property Protection) 18 & U T 45858535 B8 9 5#8 5 £ 75 F IlE (NetEase Operation Procedures of
Authorized Patents) IZ#BALTW5, R IEHHFREHERI . FESHOBHRAE. E2aTY
AUBHDRABEEZRENICERELTEY .. BEURIDERENDBRIEOLERSAIUITH=5E
EYRIFMTA L ADEILEITOTLVD, USPTOD A KL P AR TIL. Hong Kong NETEASE
Interactive Entertainment LimitedZ # 7| #& &9 5842 RACING MASTER1AY202248 A 16 B {1 T
ZEHEINTHY., UK IPOD A K X E TlENetEase (Hangzhou) Network Co., Ltd. D 45 Hi B
GB1916294.01ZB89 52022858 17B T DEMRENEZRIN TS,

R - FR

NetEase Cloud Musicld. NBCUniversal Entertainment Japan. Loen Entertainment. Universal



Music Group. YG Entertainment, Kakao Entertainment, Rock Records’ZzE DL a—kL—XN)LEH
KUIVA—TAVAVMELERESA U RN EFHEEXEFHF L TLVS, Universal Music

Group&lE, 20208 H10BIZEHEDSA o REZHEFE KL, 202651 A 208 IZILERAIE L
FESMERBHOEHFERERLTND, COFRHINEZMICIK. FO—NIILEEFEHFOT DE
BHEIZNA. 7T—TA4AMRDDOFES ISP AIMEEICEET SIFEBNSENTIND, 7 — LEE
TI&. Blizzard EntertainmentZ D9 O—/\ LY — LR E E/\—bF—2 v T4V, BN A
DA —LEREERNTEELTINS, 20255 FE3MF AR B EER KR TIL. Blizzard2 1+
ILOFEHSICE T52EREB CO—FFENSEEHINTLNS,

)X -ESG

NetEase, Inc.[dH MBI MEZEForm 20-FIICEWNT, MBI EZRET L LIIREN DL EE
NEREZETHRREMELNHHERHEL TS, Rt AFATICEET 2 51RIBT EEAED BE F (&
BINENT-15E. A ARMEOAEREORREZFI AL TCHENRERRET HAEEENDH
Y, TNDNBEIZEEZRETIRIZRRLTNS, Tl R—2IL Y —ERDBTSAR—-rIT5
FERGEDBXRETHNE=ZFDEFIE. BiZ. FHELGLEREIIHAEMEIHY . TOFHERL
LTZEDIM Vo RERACERFLEHIFRIRINGEETHILEEXIRVELTRELT
W5, BEDEMIRIELT. 2000EE LUV 2001 EIZH T ASECOHOSETNIEEE, REEICEE
TBI9SATI IV DB BOWVICTREBIZERAIU YA F—HE5| 1B ASECERAEHENTF
v

1. RITRBLUEEET A MOEKIFHR

NetEase, Inc.I&. K ETFEFTEL % (ADS) #NASDAQ Global Select Market|Z ., B E#RXEEF B H
EX51RT (The Stock Exchange of Hong Kong Limited) IZ_ EHL TS % THD[1], R HKEEE
HMWMEIREER (SEC) ICIRELI-AMIEEREEForm 20-FIIZEN (X, O EFELEEEAL
AR BICERILSNT-NetEase, Inc. THY . hEARKLINE (PRC) DERBICE DTS
fut=Guangzhou NetEase Computer System Co., Ltd. (GBS T E#RFEAE AT ©
Hangzhou NetEase Leihuo Technology Co., Ltd. (F1M#8 5 & X5 HR A 7. IBF : Hangzhou
NetEase Leihuo Network Co., Ltd.) . FEDEEIZE DUV TERIL SN =Hong Kong NetEase
Interactive Entertainment LimitedZz E#BL TEEXZEBRALTLS[2], £f-. BXEEESEICEAL
T TARVEBIZR I SN E B4 ISIFTIZ_EBLTULV3Cloud Village Inc. (NetEase Cloud
Music) %2, PRC;%[Z# D <{Hangzhou NetEase Cloud Music Technology Co., Ltd. # X BL XA T
FEELTHLTWS[B], A OFELT AU, EITF—LB I UEHEMMNMEEY—E X (
Games and related value-added services) 1. 'Youdao]. [NetEase Cloud Music]. (' #IE %
E XV ZD1th (Innovative businesses and others) IN4D(Z&k>THERBM I TLNS[6],

2. BBFREE LUHRFF (R&D) REDHFE

NetEase, Inc. D B FE&HHREZForm 20-FIB LV RERREHICEOE, R OMERAFKE
BHLUICE BT AV MDD UM BEELFLRRT S, R OMERAFKERE. EICEMBR2Y7ICH
EBTA2ANEERSLIURMERICE>THEREINTWS[7], BHDI2025F F4MFHE IV EEAR
BEREEBRRICEINE. 7= THAU . TATIIVT 7o A—2ay  MERIL(QA)IZES
F—LRBESIUVEHFOEHAIILIZHTI=>TAIHEE (AD BTN RENICHEESATEY.,
William Dingifx = 2 & HEEEIFAINRHOERE L VEEIZH T 5HEBERIEE S (foundational
competency) [ZHE > TWNVS ER R TLVS[8],

HIHEE2F#REEForm 20-F 1D EFIB W HE T —2I128 5 &, 20255F 12 A H R AR 0=



BEMIZEWT, £ D5 £ & (Net revenues) [£112,625,807F A Rt (B {i1) TH-o71=[9]. [
BHIZEDC2024F 128 8 (R R EAM) D FE L& ELE (B 5)1£105,295,236 F AR T (B AL) TH
Y. 20235128 # IR EAR) DT L& ELE (K 5) [£103,468,159F A R It (B 1) TH->7=[9]. 55
L /R (Cost of revenues) (. 2025412 A #i I R HARE) D E#E (K 5') T40,223,939F AR T
(BEfI) . 20244128 #A (F R EARE) D ZE4E (X 53) T39,488,152F ARt (B fr) . 20235128 #f
(X R EAR) D ELR (K 5) T40,404,765F AR ITT (BAL) THoT1=[9]. SALIZHELY, 5 EFRFIEE (
Gross profit) [&. 2025512 A £ Gt & #ARE) D E#E (K 5') T72,401,868F A KT (BAL) . 20244
12 B # (R R EAR) DR (K 5) T65,807,084F AR I (BAL) . 2023512 A # (R R HAM) DX
#E (X %) 63,063,394 F AN BT (B L) &> TLVS[9],.

E %% A (Operating expenses) DAEREL T, MM ERIHE O EBELIMERAFEE R (
Research and development expenses) [&. TForm 20-FIZ&k 5 &, 2025212 A #4 (& EAR) D=
B (X4%) T17,719,1M0F ARt (BAL) THo71=[9], 2024 F 12 A #A H R AR OARFHARERE
B (R5)(X17,524,812F AR 7t (B i) . 2023F 12 A #A (M R &) OAEHARERERZ (RH)
(£16,484,910F ARt (BfL) EFR kSN TLNVB[9], Ff=. RS L UV~Y—4T12 4 & (Selling
and marketing expenses) (. 2025412 A #i (xt R EARE) D EHE (K 5) T14,619,702F AR (B
i) . 2024512 A # G R EARE) DE#E (K 4) T14,147,657F ARt (BfI) . 2023F 12 A # (¢
S HIME) DEHE (X 5) T13,969,460F ARt (BfL) THo71=[9], — Mk HE LV EEE A (General
and administrative expenses) &, 2025512 A £ G & #ARE) D E#E (K 5') T4,228,189F AE T
(Bifsr) . 2024512 A # G & HARE) D =4E (K 43) T4,550,625F ARt (B fir) . 202312 A #A (%t
SHEAR) DEHE (K 5) T4,899,880F AR T (BAL) THo1=[9]. chbZ BT E X E HAEE (Total
operating expenses) (&, 2025512 A # (xf R HARE) D EHE (X 5) T36,567,001F ARt (B L) .
2024F12 A #A (et R AAR) D EHE (K 5) T36,223,094F ARt (BAL) LA TULVB[9], L HAFF
& (Net income) 1. 2025512 A # (F R EARS) D EHE (K 5) T34,797,784F ARt (Hfis) . 2024
F128 8 GHREAR) DEHE (K %) T30,256,347F AR T (BAL) THo1=[10],

Fiz. 2025F FAMFHE LV EPREETE BRI ICEINIL, 2025F 125 H R EM) D5
AVRAIF EEERBE (RS . F—L B I UEE A INEEHY —E XA%92.1 billion A R 7T (B4L) |
Youdao$¥5.9 billion A R It (B £ ) . NetEase Cloud Musich37.8 billion A Rt (Bff) . AN E X
BELUVZFD#hH6.8 billion A BIT (B L) TH-1=[6]. AERIZEWT, F—LE L UEE R IN{HEE
H—ERET AN EFT EEICHTEIAUTAF —LEBEDEBRLEIE, 2025512 B #1 (TR HA
) DELE (RKD) THI7.3% THo-LEE INTLVS[6],

UEET LD EBHBICOVWT, ARBEREMICEDEHRT 5, 2026 FE F1LEHREETEE
HRIZKDE, 2026F F 1R EH GHREAM) DLt 5 LS EE (K 5) 1£30.6 bilion A R 7t (B
1) THo1=[12] T AR TIE 5 — Ld LU BE A IE{EH —E X £%25.7 billion A Rt (8
1) . Youdaoh¥1.3 billion A B 7t (Bi{L) . NetEase Cloud Musich%2.0 billion A R T (B {i1) . EEHY
BEBLUZDAY.5 billion A RIT (BAL) THo1=[12], BEFHDFE LHRFIEEE (R X
21.2 billon ARt (Efi1) . EXERASETEE (K5 1E8.6 billion AR JT (B ) . &5 HAHEF 4% (Net
income attributable to the Company's shareholders) £#& (K 4) 1£10.7 billion A B 7t (B 1) T
Ho1=[12], YoudaoD 2026 FFE1MF HAREEEER R IICENIX, BT AVMIBIT5202645
F1MFH (R M) O EFAFKERAERE (K 5)(E115.4 million A Rt (AL TH-1=[13],

(2025 FAMF AR E T EERRIITLDE 2025F F4MN 4 H IR B DLtk Lt EEE
(%) (%27.5 billion A RIT (B 4I) THo1=[6]. £F AU MBI TIX. ¥ —LE LU E S hEiE S —
E X H%22.0 billion A R It (Bi{iL) . Youdaoh'1.6 billion A BRIt (Bifir) . NetEase Cloud Musich‘2.0
billion N RIT (B fiL) . BB ZES LUV FDAY2.0 billion A RT (B L) THo7-[6], REFEEAD
SEL#FIEEF(RD) E17.7 billion \B it (Bfi) . EXERAESERE (KH)(X9.4 billion ARt



(BEfL) . ZEAHEFI 2 3E4E (X 47) [£6.2 billion A R It (B {iL) T&H>7=[6],

[2025F SE3MFHARE BT EBHRRICLDE, 2025F FIMEH] (R RHAM) D45 LEERE
(R %) (£28.4 billion A RTT (L) THo1=[14], BT AVRRITIE, ¥ — LB LU EE A M0{EiE
H—E X $323.3 billion A BT (B {i1) . Youdaoh 1.6 billion A BRIt (B {i) . NetEase Cloud MusichHt
2.0 billion A\ Rt (B 4L) . EFMEES LU Z DAY .4 billion A Rt (B4L) THo1=[14], R EFE
HADFE E#FIEELE (X5 [X18.2 billion N\R It (BfhL) . EEXERAESFHER (K 4)I1£10.2 billion
ARt (BAL) , YEFF FERE (K 45) (X8.6 billion A Rt (B 1) THo1=[14],

(2024 F FAMF HIRE B EBRRIICLDE 2024 FFA4MEH IR B DT LS ERE
(R 4%)1£26.7 billion A BT (B L) THo7=[11]. T AVRRITIE 5 — LB EUEE S INEE
H—E ZH321.2 billion A Bt (B 4z) . YoudaoH¥1.3 billion A Rt (Bifiz) . NetEase Cloud Musich®
1.9 billion A B7E (Bifi) . EHMEE S LUZ DM A%2.3 billion A RIT (Bf) THo1=[11], FmEE
HADFE LRI EHE (K 5) (X163 bilion AR T (B L) . EXERESETEE (K% 1£8.5 billion A
Rt (BAL) , HEAMF & EE (K 5) (X8.8 billion A BRIt (BAL) THH-o1=[11].

(2023 FE FAMF AR E BT ERBRERIICLSE. 2023 FF4MFH (R B et FT ELE5EE
(R4)1£27.1 billion A R 7t (B L) Tho7=[16], BT AU FRITIX, F—LE L UEE S INMEIE
H—E X$H%20.9 billion A BRIt (B {i1) . Youdaoh'1.5 billion A Bt (Bifir) . NetEase Cloud Musich®
2.0 billion A BT (B f1) . EHMBLEE LUZ D £52.8 billion A R IT (Bifi) TH-1=[16], FMEE
HD5E LRI EE (K 5) (X16.8 billion AR T (i) . EX BB A EME (X 4)(X10.0 billion
ARIT (BfL)  HEARIFI R EE (R S) (X6.6 billion A Rt (B L) TH->1=[16].

YoudaolZB8 9 %A E#Youdao 2025F F2M F AR E B EB R R IITEN (L. Youdaot T A+
IZH1T52025F F 2 H IR EARE) OM TR E AERE (X 5) (£128.3 million N RIT (B 4I)
ThY. sTEREAEE D 153.0 million N BT (B L) Mo LT-[18], BERHIIX, DD X HF
THEREBRBDAYRAD UM (headcount) B IZ KB EE ISR T HETRSNTLNS[18],

3. XA A EEAE OO BB AT S NFRFE

NetEase, Inc.l&. 20234 FE . 2024 EEH LUV 2025FEEDIBIE - & -HNF U X (ESG) EEE
BLT. MMM EEDRELOVTSATURICETHERNEHZE A RLTLNS[19], RILDESGH
NFURFIBEETHEEINLTEY .. BUEER £ (Board of Directors) WEgE LN IL DB B H#EEEL
TEARMWBESGA=L7FIEERL. TO THMEB THLIMHREESGEAE R (ESG
Committee of the Board) WESGEME LUV BEZDIEICESL., S5IZFD T TESGT—F24
' )L—7 (ESG Working Group) BRI+ D EBFFA0 Y —RE AL TEAKMNBESGARIEEITLT
LNB[19],

[2023FESGHREZ IITXbE. AL IET MM EREICRE I 585K — (NetEase Policies on
Intellectual Property Protection) 13 KU T4F 55555 (ZB8 9 5 #8 5 £ 75 F IlE (NetEase Operation
Procedures of Authorized Patents) 1Z & AL T 5[19] CNLDFRIBICEDE HFHF AU
DI7—070—DIEE FET 0N BLVRAEDRE. BEMBHFEDE~NDOXIG. 55
VICHFHESNT-HHFO R ELEEEERLTLS[19], R4 (3455 R HAZE R 52 47 (Patent early
warning analysis) . %3 EREFOHHRAE. AR T HIUBHFOREZHREMICERELTHY., EiE
DRAIDEBREADBIELCERHRSAVICOI5EET VR VFETO L RADHEILEITo>TLNS[19],
F KRBT/ RA—2a3 R EDT=0 . IS L TEEMGRERZ T - EXAICAIT-
45 EF ¥R 42 %I (Patent Reward System) Z 2L TH Y. FEERMBEMES (CNIPA) (k- THt



B35S 58mMERET LS A 15558 F E (NetEase Patent Excellence Award) 175
EDHRAAARUIEEBLTID[19], RREZI(ZIE., 2023FE D ME LA I, 1H3r. EIE. E4E
. BEEFIT. BEUEHSVRRT—E I BEDIE Y IERFREL- MM EEICET S
HA0ED L —=2 Ty ar T O0E—2a iEEE R L= RSN TLNS[19],

B#t H2024F3 A ITHIFELTTE DR X1TEI3R i (Code of Business Conduct) 112 LTI, #%
BHROIMYFWNIZETIRMENEENTHY. ZNBELUZN LDORED TR ELDENRIELE (
Intellectual property subject to legal and contractual protections) . 8175 - S £ EE& . B EMWBLHE
NEZFRMELTERSIN, EREEICHLTEROBEV LG RELZ B T TLS[22], FRED
MERIN S5 G 1EEB KU RS EDEST (Compliance with Applicable Antitrust and
Competition Laws) 175 UMM /A IE%ER 5| (Fair Business Dealings) |QIE B IZHE WV TIX., &t
HOBBBEREEBEICRFITAHAIEOL. MMBORMETAERETNELGRRTREF-FRTHILE
Bl EEMBEOELRBREZEET A HEHAIELTINS[22],

4. FEENHT —IN—RAETHER SN MESFDE
=

NetEase, Inc. D HBESHFMEZEForm 20-FIICEN(X, A EEEZERIHFEARKLMEIC
BITHMMIBEEIL. 55, BE. EFESKURAMVEICETHEZICI > TEENICERS
nTW3[2], BEHIZHE LT, FEDEFIX (Patent Law of the PRC) [ZE D4 EF (XM FBA (
Invention) | (B3N EARI204E) . = A $T = (Utility model) | (B3 EIRI104E) . TEI[E (Design) 1 (%)
HARIMG5E) DIFERIZHNFESN. WThiHBERZREERLLTRESN S LEBRINTILNS[23], F
t=. FE DO #EZ% (Trademark Law of the PRC) [CE D&, BEEETZZENS10EMERTH
Y. ZDRESITIVEROBH N AEETH S ELE SN TLVH[23], E/FHEICEAL TIE. 202041282
ESN2021FE6 A 18 ICETSN - [E ZEEH#EE (Copyright Law of the PRC) [ZHELY, H /3 —X
R=R[ZHEITEEFIEREDEREZZITTLS[23],

EEOEED LT —AIN—XIZEWTHEZRIN =R EEEZA DM EZFOEELELT,
UTOBIEMNEEHINTNS,

KEHFHFEET (USPTO) D AR LU RARJIZENIX, Hong Kong NETEASE Interactive
Entertainment Limited% #& %13 (Owner) &9 5 E1ERACING MASTER ] (U.S. Application Serial
No. 88499996) A%, 2022816 H{T (£ T) TEHEINI=ZEMNHERIND[24],

EEMMMET (UKIPO) D AR LD XMJIZENIE, NetEase (Hangzhou) Network Co., Ltd. A%
HiFE L =455 i (GB1916294.0) IZBH 9 S BEE B R & (BL number 0/431/22) /2022458 17H
(& T)TIThh TLB[25], COHEEE. ¥— L —UICBWTERLIEEICET ST LAYV —
2% LT (Mirror image) DT — LY —2 %R AT HIET. BEDE RN HERMICELGLIME
[CRTRINIMXRDBBERRLEIIETIRMABTH 1z, LML, BEEEDREIZKY. R
BEILTEER D 12~ (Presentation of information) 18 KU T3V Ea—4270% 5 L (Computer
program) | DRIV EIKICEZ B T HEL TIEMEIN I MR RSN TLVNS[25],

5. TURINAVTIYDERESA U RAEBHDERE

NetEase, Inc. D BFHE AN —I 5 E £ THDHNetEase Cloud Music GEE ;% A : Cloud Village Inc.
)X, BHOITO—N\ILELOA—FL—RNLB IV IV A—T AU AV EEEIESA U RE



HEMBEL. TV Ir—LEDAVTUVEERLTVS, RO ARERTARIN-TELS
AL AR OG- EHREIUATORYTH D,

NBCUniversal Entertainment JapanE® #9122V T, 2018FE8 A 108 IZEEHES AV R/8—F
F—vTERK(EE)LIZ[26], CDRHIZKY. fripSide. BIRET, PERELE, RIGESF. A
EIRAM . Gero, KOTOKO. it AProject., Luce Twinkle WinkizEDT7 —T A A FIE T 57 = 4
BEBLVI-POPOAZOT NhEEA M IFICEERFRELE-T2[26],

Loen Entertainment (B [E) EDEH(ZDUVT, 2018F 1098 IZEEES AV R/IN—FF—2y
TERR (BB) LI=[27]. COZHIZEY . IUDTPalette | ¥5T CHAT-SHIRE ] . Apink@® T ONE & SIX
1. CNBLUE®T7°CN]. GFriend®TSunny Summer], AOAMIBINGLE BANGLE |, THE BOYZ®D
[THE STARTIZE DT LN LEESLK-POPAROS OS54+ REMBLI[27].

Universal Music Group (UMG) EDE2#3IZDUVT, 20208 A 10B ICHERED AU R2HEH
K (BE)L1=[28], E5122026F 1 A20B ICIXBBEMERESI U AZHDODEHFEHRR(EE)L
TWB[29], COEFHIN-ZHICIE, FO—NIILEEREHZOY QOEEEIZINZ., 7—T«4 AL
I & 18 (Artist-centric provisions) 8 XU A TAIEE (AD [CEET HARIEATENTHY ., THE
T—TAANERETDH-ODEEHDAIETIZRTIAMHDEENRBIN TS ERHINT
LV5[29],

YG Entertainment (B E) EDEZIZDODWT, TURIILBEBRED-ODTA O REZHEXKR (S
E)L1=[5]l. CDEHIZKY . BIGBANGH¥BLACKPINKE EDK-POPT IL—TZETLYG
Entertainment® & H42045 A FETERIESN DR ELST[5].

Kakao Entertainment (8 E) ED I DNVT,. TORIILBRBED-HDTA U AZHNEREK
&E)L71[30],

Rock RecordséD DN T BEDHEAATEIVSED ) —REHN—F LN BHEH
R(BEE)LE[B1]. COEMIZENWT, Y—FN—FT4T7T)r—23> 9z TH(+DBGM, A7 —
FFINARBEBRH FIFIZEITEH T4 RELFICBRFLEECEANREE SN TIVS[31],

FEDEHLI. AHHDOARXERIZE LT, Modern Sky., Emperor Entertainment Group. China
Record Group. Feng Hua Qiu Shi. Yuehua Entertainment, Linfair Records. SM Entertainment.
TF Entertainment, KAO!INC, Avex. Pony Canyon, B'in MusicZE DL O—RL—R )L EFHEE
EDHABEITELTWSEREHINTLNS[5].

F—LEBOSAt AR HIZD T, BftIEBlizzard EntertainmentZE D5 O —/\ L5 — LB
BLN— =TV, BRNEA D SA07 —LEHEERNTEELTLVS[32], 202555
SMFEAREEBEFBRERICKDE. 2025F FFITH (T TBlizzardD A A ML A b E T IH TIERE
BELTHY. ['World of Warcraft]® & E R & —/\—TITitan Reforged Server 1532025511818
HIZ#2 & (28) . [Diablo Il: Resurrected]A¥202548 A 27 B [~ &) (§2/&) . [StarCraft I1]A32025
F10A28H 2@ (3%8) . [Diablo IVIA2025F 12 12BICHETA—2FFE(FE) EHRES
NnTL5[14],

6. MM EICRET HEMNI) RV EBEDIEESFN-OVTSA
TUREE



NetEase, Inc. (XA MEEEEHREZEForm 20-FJICEWNVT, MM EEZRETHLIIREN DL EE
0)%%’é’%?’é—!"b'ﬁb\%étnﬂﬁL’CL\%;[ZS]OEWE’]I (%, Rt DABKMTIZBE T D ENH B EE#E
b\ﬂxMtitliﬂﬁll\éhtiﬁn BEMHARIHOMEREORREFALTHREEKERAET

BEEAHY . TN BEICHEFRIFTIRIZRATLTILNS[23], £f-. R—2 LY —E X
774/\ FISURBRBEDEETENE=ZFOEFE. BIE SFFELCEEZRETHHEN
NHY. TOHERELTRZEDSI LV RAERCEEFLEZAESIRDIRINGFETHIILEEXY
AOELTERELTWAB[RB] EBELGY —LY—N—DFE. TLAV—IZ&EF—MMTE. Y—F
IN—TADA =930 01T YA BT —LTH OO RET7ATLDOFTEICETLIRY
HHNBINTLB[3],

BEDZEHWIRIELVAVTSATURABRELT, KEIHWMEIZEE S (SEC) BLUXKEES
BHIFTICH T AHAHFFDLFOLAKXERIEET 5, SECO LK FHE K Litigation Release No.
19578 1B KU BLETHFHEXEICEINIX., 2000EHE L UV2001F(2H =Y., B DO REEHNAE
REHFETEIL. HEDLES LUV EFEINGIZHIEEL TREZTEIZET L. tREZ
WIS ALT-ELTSECH BIREFSNT (# T)[33]o SECOXEIZIN (. AT EMEANBMIZZ
939 %l revenue-brought-forward (RiEILUREE) | EFEIX N B FiEZF ALNTULV[33], BlZ (L. 64 B
DENZE3r ADZFEZRY DB D EHLERND2DIZHEIL. REZEHICFFELTLV:E
REINTLS[33], Ffz. MIEBANIIHLTENZRRK T 5012, #IHRZMICTGL. R—
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1. NETEASE, INC._December 31, 2024 - SEC.gov,
https://www.sec.gov/Archives/edgar/data/1110646/000141057825000728/ntes-20241231
x20f.htm

2. Form 20-F for NetEase INC filed 04/15/2025,
https://ir.netease.com/system/files-encrypted/nasdag kms/assets/2025/04/15/6-21-09/00

01410578-25-000728.pdf
3. Form 20-F for NetEase INC filed 04/25/2024,

https://ir.netease.com/system/files-encrypted/nasdaq_kms/assets/2024/04/25/6-28-51/00
01104659-24-051449.pdf

4. NetEase, Inc. (Incorporated in the Cayman Islands with limited liability) (Stock Code:
9999) OVERSEAS REGULATORY ANNOUNCEMENT - HKEXnews,
https://www1.hkexnews.hk/listedcol/listconews/sehk/2024/0425/2024042503289.pdf

5. M5 TERRBYGERERNFH KRR Cloud Village Inc. Expands K-Pop Portfolio with
YG Entertainment, http://irmusic.163.com/sc/news_press_detail.php?id=111062

6. NetEase Announces Fourth Quarter and Fiscal Year 2025 Unaudited Financial Results,
https://ir.netease.com/news-releases/news-release-details/netease-announces-fourth-qu
arter-and-fiscal-year-2025-unaudited

7. Form 20-F for NetEase INC filed 04/25/2024 - SEC.gov,
https://www.sec.gov/Archives/edgar/data/1110646/000110465924051449/ntes-20231231
x20f.htm

8. NetEase Announces Fourth Quarter and Fiscal Year 2025 Unaudited Financial Results -
SEC Exhibit 99.1,
https://www.sec.gov/Archives/edgar/data/1110646/000110465926012943/tm265608d1 e
x99-1.htm

9. NetEase Announces Fourth Quarter and Fiscal Year 2025 Unaudited Financial Results,
https://ir.netease.com/news-releases/news-release-details/netease-announces-fourth-qu
arter-and-fiscal-year-2025-unaudited

10. NetEase, Inc. - HKEXnews,
https://www.hkexnews.hk/listedco/listconews/sehk/2026/0415/2026041501230.pdf

11. NetEase Announces Fourth Quarter and Fiscal Year 2024 Unaudited Financial Results,
https://ir.netease.com/news-releases/news-release-details/netease-announces-fourth-qu

arter-and-fiscal-year-2024-unaudited
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NetEase Announces First Quarter 2026 Unaudited Financial Results,
https://ir.netease.com/news-releases/news-release-details/netease-announces-first-quart
er-2026-unaudited-financial-results

Youdao Reports First Quarter 2026 Unaudited Financial Results,
https://www.prnewswire.com/news-releases/youdao-reports-first-quarter-2026-unaudited
-financial-results-302778636.html

NetEase Announces Third Quarter 2025 Unaudited Financial Results,
https://ir.netease.com/news-releases/news-release-details/netease-announces-third-qua
rter-2025-unaudited-financial-results

NetEase Announces Fourth Quarter and Fiscal Year 2024 Unaudited Financial Results,

https://ir.netease.com/news-releases/news-release-details/netease-announces-fourth-qu

arter-and-fiscal-year-2024-unaudited
NetEase Announces Fourth Quarter and Fiscal Year 2023 Unaudited Financial Results,

https://ir.netease.com/news-releases/news-release-details/netease-announces-fourth-qu
arter-and-fiscal-year-2023-unaudited

Exhibit 99.1 - NetEase Announces Fourth Quarter and Fiscal Year 2023 Unaudited
Financial Results - SEC.gov,
https://www.sec.gov/Archives/edgar/data/1110646/000110465924028971/tm247104d1_e
x99-1.htm

Youdao Reports Second Quarter 2025 Unaudited Financial Results,
https://www.prnewswire.com/news-releases/youdao-reports-second-quarter-2025-unaudi
ted-financial-results-302529818.html

Environmental, Social and Governance Report - NetEase, Inc.,

https://ir.netease.com/system/files-encrypted/nasdaqg_kms/assets/2024/04/25/8-28-34/N
etEase%202023%20ESG%20report.pdf

Environmental, Social and Governance Report - NetEase, Inc.,

https://ir.netease.com/static-files/802bf9f4-e1c7-4572-9cbc-1faac42848e7
NetEase 2024 ESG Report,

https://ir.netease.com/system/files-encrypted/nasdaq_kms/assets/2025/05/15/4-01-42/N
etEase%202024%20ESG%20Report.pdf

NetEase, Inc. Code of Business Conduct,
https://ir.netease.com/system/files-encrypted/nasdaqg_kms/assets/2024/03/17/23-29-44/
NetEase%20Code%200f%20Business%20Conduct%20%E2%80%93%20Final%20%28
March%202024%29%28EN%29.pdf

Form 20-F for NetEase INC filed 04/15/2025,
https://ir.netease.com/static-files/12085e16-bfc8-4e2b-b110-cd5b861521ed

OFFICIAL USPTO NOTICE OF REGISTRATION U.S. Application Serial No. 88499996
Mark: RACING MASTER Owner,

https://tmng-al.uspto.gov/resting2/api/casedoc/cms/case/88499996/notice/88499996_68

17080_20220816_ext.pdf
Patents Decision - Intellectual Property Office,

https://www.ipo.gov.uk/p-challenge-decision-results/o43122.pdf

W5 =& K~5 B ANBCIREK IR SRA B iR #X & £ Chinese Online Music Platform NetEase
Cloud Music Signs Copyright License Agreement W|th NBCUnlversaI Entertainment
Japan, http://irmusic.163.com/sc/news
W 5 =& %5 Loen EntertainmentiX B AR X & & Chinese Music Streaming Platform
NetEase Cloud Music Signs Copyright License Agreement with Loen Entertainment,
http://ir.music.163.com/sc/news_press_detail.php?id=99060
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WNZ =B REHEKE RERKER RN A ¥E NetEase Cloud Music and Universal Music
Group Enter into Licensing Agreement for China,
http://ir.music.163.com/sc/news_press_detail.php?id=99049

NetEase Cloud Music and Universal Music Group Announce Strategic, Multi-Year
Licensing Agreement for China,
http://irmusic.163.com/en/news_press_detail.php?id=158965

Cloud Music Inc. Expands K-Pop Portfolio with Kakao Entertainment,
http://irmusic.163.com/en/news_press_detail.php?id=134531

MEAETE | IR EEE % - NetEase Cloud Music | Investor Relations,
http://irmusic.163.com/tc/news _press_detail.php?id=120272

NetEase Kaola Ranked China's No.1 Cross-border Import Retail E-commerce Platform
for Sixth Consecutive Time,
https://ir.netease.com/news-releases/news-release-details/netease-kaola-ranked-chinas-
no1-cross-border-import-retail-e

NetEase.com, Inc. - Litigation Releases - SEC.gov,
https://www.sec.gov/enforcement-litigation/litigation-releases/Ir-19578

SEC Complaint: NetEase.com, Inc.,
https://www.sec.gov/files/litigation/complaints/comp19578.pdf

Administrative Proceeding: Helen Haiwen He - SEC.gov,
https://www.sec.gov/files/litigation/admin/33-8664.pdf

Class Action Complaint Filed Against NetEase.com and Other Parties,
https://ir.netease.com/news-releases/news-release-details/class-action-complaint-filed-a
gainst-neteasecom-and-other

NetEase.com Announces Strong Third Quarter Results with Continued Revenue Growth
of 93.3% Over Preceding Quarter Resulting in Record Gross Margins of 67.6%,
https://ir.netease.com/news-releases/news-release-details/neteasecom-announces-stron
g-third-quarter-results-continued

Jun Singo Liang - SEC.gov,
https://www.sec.gov/enforcement-litigation/litigation-releases/Ir-19049

NetEase Announces First Quarter 2026 Unaudited Financial Results,
https://ir.netease.com/news-releases/news-release-details/netease-announces-first-quart
er-2026-unaudited-financial-results

NetEase, Inc. 2025 Annual Report on Form 20-F,
https://ir.netease.com/news-releases/news-release-details/netease-inc-announces-filing-

annual-report-form-20-f-fiscal-4
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