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Financial Summary

BBRHME
Six months ended June 30,
BZ6HA30H6MEA
2025 2024
20254 2024%F
RMB’'000 RMB’000
AR¥T T ARBFIT
(Unaudited) (Unaudited)
(REER) (REEHEZ)
Revenue Wz 49,769
Cost of sales SHEKAR (6,929)
Gross profit EF 42,840
Other income EAbA 44,514
Other net gain/(loss) Hles/ (F518)F58 (8,843)
R&D expenses i daba (89,797)
General and administrative —MRRITHEA
expenses (31,303)
Selling and distribution HERDHEREZ
expenses (28,399)
Finance costs BRI AN (4,814)
Income tax FriSHt -
Loss for the period BN EE (75,802)
Total comprehensive income  HiRZmE U485
for the period (15,351)
Non-HKFRS Accounting ERAV RS G AR
Standards adjusted loss for EFEENEBRO
the period® (75,689)
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Note:

(1)

Bt -
NON-HKFRS ACCOUNTING STANDARDS MEASURES (1) FERMBEREGTEATESR
Non-HKFRS Accounting Standards adjusted loss for the FEBUBRE S ERE AR RRERL
period is defined as loss for the period adjusted by adding TE 25 5 0[5 DAME 25 48 B DA BR 1D B ERE A 5 3R
back equity-settled share-based payment expenses. The AR BRAENHNER - TRARMIESE
following table reconciles our non-HKFRS Accounting SR E s EAIG AN BB RBENE
Standards adjusted loss for the period with our loss for BHEAR o
the period.
Six months ended June 30,
BE6H30HLL6MEA
2025 2024
2025%F 2024%F
RMB’000 RMB’000
ARBTT ARBTFT
(Unaudited) (Unaudited)
(REEER) (REEERZ)
Loss for the period HNEE (75,802)
Add: Y
Equity-settled share-based payment LAREZS RS E AR (D BERE
expenses MNRFX 113
Non-HKFRS Accounting Standards BB BRESTHERIL AR
adjusted loss for the period HINEE (75,689)

RRHERIARAT HHIMRE 2025 7



Chairman and CEO Statement
FERITHEARRE

Dear Shareholders,

It is with great pride and optimism that I share our
performance for the first half of 2025, the most
fruitful period since our listing on the Hong Kong
Stock Exchange. This achievement reflects the
hard work and dedication of our entire team, as
well as the enduring trust and support of you, our
shareholders.

We made remarkable progress across multiple
dimensions of our business, further strengthening
our leadership in ophthalmic drug development.
With the global capital environment steadily
improving in the first six months of 2025, we are
seeing clear validation of our strategic priorities
and growth trajectory.

Our R&D programs continue to deliver
transformational results. We reached critical
milestones in advancing our pipeline, with three
core drug candidates now at the New Drug
Application ("NDA") stage; a testament to our
unwavering commitment to innovation and patient
impact:

° Atropine Sulphate Eye Drops (NVKO002)
for myopia progression control:

0 In January 2025, the 0.01% dosage
Abbreviated New Drug Application
("ANDA"”) was accepted for review
by the National Medical Products
Administration of China ("NMPA").

o In July 2025, the NDA for the 0.02%
dosage was also accepted, marking a
major regulatory breakthrough.

BAIRR -

BEEELASZHEBHOE  AAZEEY
ZHME2025F FHEFHRR - BERK
175 B8 R & 78 Bt 52 BT T DA 3K &% S AR A B
H o EIEAMMER THRME2EBLETHE
EEER - MEETSMNREERMANE
ASERTH -

BMEEBNZEEEONSREER -
#— S EER IR R QR
i - BEE2025F EANAARKERRE
RBENE - BHEMANEREEERED
P ERE IERETT B o

MR E A BB R RIS - 7
HEER T BRI E - BITER T 2 [ERER
BEE  ZFROREERENNELT
s ([HEERE DR - ENERPIS R
HEETE N ERTE AR

o AREGBERIAN R T RE
R% (NVK002) :

o 202541A ' 50.01%%
ERXNBCFTERZEPR
AREREEEER([BERE
ERNEE-

o 2025477 » 5£0.02%Hl
ERTMMERFNEST
B BRE-HEANEER
o
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. Cyclosporine A (“"CsA”) Ophthalmic Gel
for moderate to severe dry eye disease:

o) The re-NDA was accepted by the NMPA
in May 2025 following extensive R&D
efforts.

. Bevacizumab Intravitreal Injection
(TABO14) for wet age-related macular
degeneration ("wAMD"):

[¢) Our Biological License Application
("BLA"”) was accepted by the NMPA in
June 2025 - a landmark development
given wAMD's status as a leading cause
of vision loss in older adults.

In April, we also successfully recruited the first
patient for the additional Phase III clinical trial of
CsA Ophthalmic Gel, as well as for the Phase II
clinical trial of BRIMOCHOL™ PF in China.

We made significant advancements with another
drug for the back of the eye - PAN-90806, a
VEGFR2 inhibitor targeting wAMD and diabetic
macular edema ("DME”), which is the leading
cause of blindness among diabetics worldwide.
PAN-90806 is an innovative eye drop formulation
designed to enhance patient comfort, acceptance,
and adherence, while aiming to minimize treatment
discontinuation and ultimately slow disease
progression. After achieving positive results from
our pre-IND communication with the NMPA in June
2025, we are ready to submit the IND application
to the NMPA based on an improved formulation and
a thorough clinical study protocol.

o ANERTEELZRENRAER
FRES -

o RETEZNMEIEEL ®
202558 « FIRIER A FTBE
HRAOERREERTE -

e ARBHEEMZFTFENIHLRE
(TwAMD |) &) B R EHRFBERIER
ESTR(TABO14) :

o M2025%6A & BFINENE
Bl RAE R REERHZ
38 — EAWAMD Y EH B E &
MABRKBENNER - BAFE
RIRHB —IEE IR

K48 BETKIRFEBERS
ZRARBH —HBIITHHERABR R
BRIMOCHOL™ PFEIIHifa /KRB E
HEE -

B AR R & & /) 5 — 5K EE ¥ — PAN-
90806 JREX 5 & K # 2 - PAN-90806 A
—TEVEGFR2#N &I - # ¥ wAMD K #E R
REKKE(DME]) (B2 KIERRSE
EXRBAMEE) - PAN-90806 % — i@
HIRREL S - BPIRABEFENE  #X
MREEENE - FRERERAETED
BN RRREREEL - #2025%6 A
B R EE BTN SRR EINER
BISIEE&ERE - BRMREEEHEERDE
LB REEOBRMERR  MER
BB IR BB RS o
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Meanwhile, our momentum in the U.S. market
continues to grow. In June, the FDA approved our
Investigational New Drug (“IND") application,
allowing us to begin a Phase III trial in the U.S. for
CsA Ophthalmic Gel. This represents a significant
milestone in making this therapy available to
U.S. patients. The following month, we received
Orphan Drug Designation (*ODD"”) for our
proprietary melphalan formulation intended to
treat pediatric retinoblastoma (“"RB”), underscoring
our commitment to addressing rare pediatric eye
cancers.

As part of our globalization strategy, we
formed strategic alliances with several leading
pharmaceutical partners across key international
markets:

° In January, we signed a distribution and
supply agreement with AFT Pharmaceuticals
(New Zealand) for BRIMOCHOL™ PF,
targeting presbyopia.

. In April, we partnered with Interpharma
Public Company Limited (Thailand) to
commercialize Atropine Sulphate Eye Drops,
BRIMOCHOL™ PF, and six glaucoma products.

. Through an agreement with Lunatus (Dubai)
in April, BRIMOCHOL™ PF will be made
available across the GCC region.

° In June, we joined forces with Somerset
Therapeutics (U.S.) to supply affordable
generics and signed an exclusive agreement
with Jamjoom Pharmaceuticals to
distribute CsA Ophthalmic Gel throughout the
Middle East.

HYLRE  RMEEE TSN EFE
R - A6 A - FDAD BE A 39 705 BEER
Rl mm((HESBRBRE]) - BEM
AIEEBRR B IR MR IR AR B A BB IITER
HEp o EIEHERIEBERALEEN
EZEEM-BA  BMAARAER
ERPEIARZE(TRB])HEEFEF
B 75 BUAS 7 52 528 4% 32 78 (Orphan Drug
Designation)([ODD]) + BR B M¥E
BER RERBHEE o

ERFMER(CHEH—F D - HMADE
BEEZRRTISNS R RALEERHE
STERBE MRS

e ®» 1 A ® M £ AFT
Pharmaceuticals (7 8 ) 5t $1
Y EZIERHBRIMOCHOL™ PF2RET
— o iE R ALE A -

e M4 A8 - I H Interpharma
Public Company Limited ( %
Bl)&1E  EIRBAERBERE -
BRIMOCHOL™ PF 7Nk & AR 44
%L -

e R4A8 - FiEHELunatus(#F):T
31 - BBRIMOCHOL™ PF1T4H
BEEWE -

e N 6A # 1 & Somerset
Therapeutics (XE ) & F HEA
BEMFEE - K EJamjoom

Pharmaceuticals % 5] — DB X
ek - RPRDEIRMEREARR

10 Zhaoke Ophthalmology Limited Interim Report 2025



o In July, we expanded into Indonesia via a
distribution partnership with PT Ferron Par
Pharmaceuticals and formalized a strategic
collaboration with FAREVA Group (France),
becoming their trusted manufacturing partner
in China.

Our ophthalmic manufacturing capabilities have
garnered recognition from top-tier global peers,
solidifying our position in the industry. In June
and July 2025, we proudly established strategic
partnerships with Somerset Therapeutics LLC, an
esteemed American pharmaceutical innovator,
and FAREVA Group, a prestigious global contract
manufacturing organization based in France. Our
state-of-the-art manufacturing facility in Nansha,
Guangzhou, has been chosen as the production
hub for their or their clients” ophthalmic drugs,
reflecting the trust and confidence that these
industry leaders place in our commitment to
excellence and innovation.

STRONG FINANCIAL
FOUNDATIONS

Our financial results further reinforce our
operational strength. We maintained a disciplined
approach to cost management, with R&D expenses
at RMB113.1 million, ensuring our innovation
pipeline remains well-funded. With RMB1,051.3
million in cash and equivalents, we are well-
positioned to support commercialization and future
growth.

e RW7AH  H{fEBEPT Ferron
Par Pharmaceuticals®) % 5%
HEGEREZNERAD LA KHE
FAREVA Group (GBI ) 37 5% B
BE RARSHRBERNA FR 5
B o

B R R T B RE A 1) EREIR IR TB S R
RA - FEKMIAEAUALL o R2025%F
6 AKR7A - BMAFMERMEEEA
#7 /A 7 Somerset Therapeutics LLC -
IAREEAFENDZIRIER S HBE KR
FAREVA GroupiEx BB A {ERHFRIR -
BRI BN FE A ) S it RS0 i B
AEERBERFMNRBIEY M EESR
D RELEE R B R PYE K E BRI
BEGES TIEERELD

HE TR

HPIMBMBEEE - TR RN EER
71 BAIRFEEOKAER S -
M BARKELI131BET  BREMH
BImER-HEESRHWNES - BN
RekBeFEBEMAARKL051.388
T RUANBARERRRER -
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OUTLOOK

Looking ahead, I am confident that 2025 will set
a new benchmark for success — and that 2026 will
exceed it.

We anticipate the approval of our three core drugs
over the next 12 months:

. Atropine Sulphate 0.01% and 0.02%
Eye Drops (NVKO002), our second mover in
atropine-based myopia treatments in China,
is expected to improve the lives of millions of
children.

. CsA Ophthalmic Gel, our first wholly self-
developed innovative drug, marks a new
chapter in addressing unmet needs in
moderate to severe dry eye disease.

° Bevacizumab Intravitreal Injection
(TABO14), the first bevacizumab-based
antibody BLA submission for wAMD in China,
positions us at the forefront of vision-saving
therapies.

We are actively working with regulators to
accelerate market approvals and prepare for
successful launches. Our goal is to have 12
commercialized products by the end of 2026, which
will strengthen our revenue base and enhance our
brand globally.

Az

A=

RN - RAIRE2025F #54 SZ 3T Y
BONELE - 20265 K EE B -

TR T =30 S R R 1213
Rzt

o  HREFIEM0.01% 5 0.02% E R
BW(NVKO002) (JE TN EFREME —
AP b BRI RER) 81
CHEHLE S RENEE -

o RAXBARBETERZAZH
BRI RRE MR ERLR
AE BT SR QBT — & o

e HEAERBEEBEERXREHRE
(TABO14) (FEEHIER EMER
BlFFal 85 - ARJAZWAMD - &
REKBRANE) ERMERR S
IREBSRIATAR -

HIRERGEEEREBRNEE - MR
TG - WA LT MF R o A
B EIREN 2026 F K Z B A 125305
EER  BEma e kaEEn - 1R
SRR -
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In addition, we expect to achieve advancements
with various assets in our early-stage innovative
pipeline. This includes submitting the IND
application to the NMPA for PAN-90806 aimed at
treating wAMD and DME, along with progressing
discussions regarding the IND with the U.S. FDA for
melphalan, which targets pediatric retinoblastoma.

In closing, I would like to thank our shareholders,
partners, and team members for your unwavering
support and belief in our vision. We remain
committed to improving global visual health and
delivering lasting value to patients, communities,
and stakeholders worldwide.

Together, we are building a brighter future.

Thank you.

Dr. Li Xiaoyi
Chairman and CEO

BEAh - TRAIFEHAE T R HAIF B RANT
FEESESNEER  BERHREEE
5 1% 22 PAN-90806 ( F 14 & & wAMD &
DME) H3T 25 BR R 5+ A R HEdE B
FDAF #wE%Am (ST R ER BRI A
) R B B R G AR ©

ik - AARIREHR - BHERERS
ABOXFRBERMORES - HfISHE
BENHE2HRNRE - SERZHE
BE HERBOEMERERER -

RLRE - HEFHTARR o

-

FIERITHARE
FPREL
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Management Discussion and Analysis

EEETWR D

OVERVIEW

Zhaoke Ophthalmology is a leading ophthalmic
pharmaceutical company dedicated to the research,
development, manufacture and commercialization
of therapies that address significant unmet medical
needs.

We have made remarkable advancements in
building a portfolio of cutting-edge assets with
considerable potential across various major global
markets. This includes our three flagship drug
assets that are nearing market approval: Atropine
Sulphate Eye Drops (NVKO002) for controlling
myopia progression in children and adolescents, CsA
Ophthalmic Gel for managing moderate-to-severe
dry eye disease, and Bevacizumab Intravitreal
Injection (TAB014) for wAMD. Additionally, we have
two promising drug candidates currently in clinical
development: BRIMOCHOL™ PF for the treatment
of presbyopia and ZKY001 for addressing corneal
epithelial defects.

Our portfolio also includes a robust selection
of generic assets designed to reach a wider
patient demographic, which are now beginning to
contribute to our revenue stream. Collectively, our
innovative and generic offerings tackle significant
diseases affecting both the front and back of the
eye.

The global ophthalmic healthcare market presents
substantial opportunities. While Greater China is
our primary focus, we are strategically expanding
into additional markets, including the U.S.,
Australia, New Zealand, the Middle East, South
Korea, Malaysia, Thailand, and Indonesia.

BE

KEHRBLR —MBARBIRENT] - BN
REOERFR - % - FERBEL - A
mREAEERRRO

BMREEELAREEAGFEENSBR
R ETREBRIMBHEARE
KB - ZMAEBERT = FERLRE
S ENEE S EE - AREFRE
Ko B 4 AR DN B B B B AT SRR BR R
(NVK002) - AR EEFREEEZRIEMNR
RRARERE(ABIRARARER) - U
AR EEWAMDH) B X B I e A
SEETR(TABO14) © 15N - BB ATES
B I e R B ) LB D iR 25 R
JAEZ LR HBRIMOCHOL™ PF & A7
AR AR LY HRIBRIZKY0O01 -

HPIWEATBE— R EN T RS
B EEHEERZNBEHBLE B
IERIRAR A F AT Y 2R o B PIR IR
BRMHSEERHARAERGRTERATE
KR B B ARIRRMER ©

EREMRETSEEER - BERDE
ERFEMOETETS  ERFA—EREIT
R E R = B TS - BIEEE R
M- AREERE - hR - FER - HRAD: - H
B ENEEres
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We develop high-quality ophthalmic medicines
that address unmet needs, while innovating how
we bring them to market. We also champion
awareness, early detection, and treatment of eye
diseases. Zhaoke Ophthalmology is committed to
reducing preventable vision loss and improving
quality of life for patients around the world.

HIGHLIGHTS

° Our Atropine Sulphate Eye Drops
(NVK002), offered in concentrations
of 0.01% and 0.02%, are currently
undergoing regulatory review for market
approval, enhancing our competitiveness
as the second player to enter the market.
We received acceptance for review from
the NMPA in January 2025 for the ANDA
submission of the 0.01% dose. Additionally,
in July 2025, we received acceptance for the
NDA submission for the 0.02% dose. Both
formulations are presently under review by
the regulatory authority.

° Our re-NDA submission for the self-
developed CsA Ophthalmic Gel has been
accepted by the regulator, and we have
also received FDA approval to commence
a Phase III trial in the U.S, demonstrating
Zhaoke’'s robust regulatory execution
capabilities and the drug’s expanding
international potential. In May 2025, the
NMPA accepted our NDA submission for the
CsA Ophthalmic Gel. Additionally, in June
2025, we obtained FDA clearance for our IND
application in the U.S..

A EEE A RBIEEY Dm B B SRR
A WABE A RS ER LT  HFITRE
BHRRNRA - FHRBIKGE o Kt
REF OB ATIER AR DRk - SE
EHBENLEER -

B=

. RIEES0.01% % 0.02% Bk
B M 4% @ % R % (NVK002) - #
FESESEEUMELEHTHE -
EHREARMPEEE-REATS
WEENRE D - FF520.01%7
ERRXMECFEERFR2025F1
BERREERTIE o o HA
$0.02% A ERRM IR FR
2025F 7 AEBZIE - ZMER A
HIEEZEERBES -

e EMBBEZHABNBRAZRBARR
BREXNHERFCREERSE
28 MEMTCESFDAREE
XERMSBIIINHR  EREBH
EEHTRIAA  BREYNE
B TR A - 702025457 -
BARAERARBOFERFD
ERREERFIE 1o - 102025
F6H - HMERBE M SRR P
EIESFDARLAE -
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The NMPA has accepted the Biologics
License Application ("BLA"”) for
Bevacizumab Intravitreal Injection
(TAB014), marking the first BLA filing for
a bevacizumab-based antibody indicated
for wAMD in China. The application is
supported by the successful results of the
company’s Phase III clinical trial conducted in
China.

We strategically expanded our global
presence into several new markets,
including Australia, New Zealand,
Thailand, the Middle East, and Indonesia.
We achieved this by partnering with
leading local pharmaceutical companies to
commercialize our novel drugs, including
BRIMOCHOL™ PF, our glaucoma franchise, CsA
Ophthalmic Gel and Atropine Sulphate Eye
Drops, in the domestic markets.

We also achieved significant milestones
in the U.S., one of the most competitive
and important markets in the global
pharmaceutical industry. In addition to
the FDA clearance for the IND application
for CsA Ophthalmic Gel, we established
a strategic partnership with the leading
American pharmaceutical company Somerset
Therapeutics LLC in June. Furthermore, we
obtained Orphan Drug Designation ("ODD")
for our proprietary formulation of melphalan
aimed at treating pediatric retinoblastoma
(*"RB”) in July 2025.

BXEERCSERKRERKER
B 05X 51 R (TABO14) f9 4 Hp 5L )
HUHE FREYRBTEER
RREYBBEDZTRE - ARRE
WAMD - ERBEKREHRNTE -2
AR BEETHEIRR AR
R - BZIERBRESS -

BAEBEBEERERREER
ZEEFTE GFERN - A#F
W EEH PRROEEEDE -
BMEEHBEBLRERNRENE -
EEATMSERMOFTE(RE
BRIMOCHOL™ PF « IR S iR
ERERASL  ERZRARBK
HREEPT SRR ErTE Rt - 1
MEREZ -

BRTRERBEEHAF—ERF
BHZ  BEENTE - ZEESE
EZEER - REAZEAEERD
MEER B R EESFDARLEZ AN -
BT R6 A EERE LR EN A
Somerset Therapeutics LLCiE
REERHRAER - BE - HiF1702025
F7RARBANARTERBREE A
e ([RBJ) 83 7% @ 5 FIBE 77 BR
1571 52 228 1% 78 7% (Orphan Drug
Designation)(fODD]) °
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° Our global standards of ophthalmic
manufacturing capabilities have been
further validated. In June and July 2025,
we established strategic partnerships with
American pharmaceutical company, Somerset
Therapeutics LLC, and French-based global
contract manufacturing organization, FAREVA
Group. Our state-of-the-art manufacturing
facility in Nansha, Guangzhou will serve as the
production base for their and their customers’
ophthalmic drugs.

. We ensured a strong financial foundation
for a successful future. As of the end of
June 2025, we had cash and cash equivalents
(together with time deposits that have an
original maturity of more than three months)
totaling approximately RMB1,054.2 million,
which supports Zhaoke’s research and
development, as well as commercialization
activities in the coming years.

BUSINESS REVIEW
Pipeline Strategy

Zhaoke Ophthalmology has established a
comprehensive portfolio of innovative and generic
drugs that address six major eye diseases across
both the front and the back of the eye. These
major ophthalmic indications are DED, myopia,
presbyopia, wAMD/DME, glaucoma and CED.
In some areas, we have chosen multiple drug
candidates to address these diseases, as we believe
this is the best way to treat their multiple and
complex underlying causes.

o RPN EZRBHNEYRIEE HEF
EOEBE—TRE - N2025F
6AR7A  BMEEEREANF
Somerset Therapeutics LLC &
EBE 2R A K BUE M FAREVA
Group#E 37 B RS B BAR o FAPIAL
REMNBED R EERERERKA
BERFEEREFHNBRRIEYHEE
Hith

e BRMCHAAZEBERUWETEEMN
MIEER - HZ=2025F6 AK © #&
MrRE MRS EEYCERRD
ABBE=MANTHER)EENA
ARM1,054.258 7t A K
MM EERAEARRKEENT
ESI ST

e 3e]
ERER

JKRHRELE N 2 E A Al BT 8% R 7 2L 8428
& HEFERIOLREONABEE
REERE - ZETERVEBELSELZR
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Research & Development (R&D)

Research and development underpin all our
activities. While we have successfully transformed
Zhaoke Ophthalmology into a joint R&D-commercial
organization, we remain dedicated to achieving
clinical advancements in all our innovative and
generic drugs. As such, we made solid progress
in advancing our late-stage drug assets over the
Reporting Period.

Innovative Drugs

Our Company has several strategically important
innovative drugs which we expect to move through
the pipeline during the next few years.

Atropine Sulphate Eye Drops (NVK002) for myopia
(partnered with Vyluma)

Overview

To date, low concentration atropine has been
widely studied and demonstrated to be effective
in myopia progression control among children and
adolescents. Zhaoke Ophthalmology’s Atropine
Sulphate Eye Drops is currently positioned as
a pioneering, clinically-proven pharmaceutical
product for treating the progression of myopia in
China.

° This treatment has a proprietary formulation
that successfully addresses the instability
of low-concentration atropine. It has patent
protection in both the US and China and is
preservative-free with an expected shelf life
of over 24 months.
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Zhaoke Ophthalmology has successfully
concluded two Phase III clinical trials for
Atropine Sulphate Eye Drops in China: a one-
year clinical trial ("Mini-CHAMP"), and a two-
year clinical trial ("China CHAMP").

Mini-CHAMP involved 16 centers and
526 patients, and was led by Principal
Investigators Professor Qu Xiao Mei, from the
Eye and ENT Hospital of Fudan University,
and Professor Yang Xiao, from the Zhongshan
Ophthalmic Center of Sun Yat-Sen University.
China CHAMP involved 18 centers and 777
patients and was led by Professor Wang
Ning Li from Beijing Tongren Hospital as the
Principal Investigator.

Updates during and after the Reporting Period

Following the completion of the Mini-CHAMP
Phase III clinical trial, we submitted an ANDA
in 2024 based on the results from the Phase
III clinical trial. In January 2025, the NMPA
officially accepted the ANDA for Atropine
Sulphate Eye Drops (low-dose atropine
0.01%).

In June 2025, we passed on-site regulatory
inspections for Atropine Sulphate Eye Drops
0.01%.

In July 2025, we received acceptance for
review from the NMPA for the NDA submission
of Atropine Sulphate Eye Drops (0.02% dose).

Zhaoke'’s Atropine Sulphate Eye Drops
continues to be well-positioned as the
second low-dose atropine product to market.
Furthermore, Zhaoke is currently the only
company in China with two specifications
of Atropine Sulphate Eye Drops undergoing
regulatory review.
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CsA Ophthalmic Gel for DED
(self-developed)

Overview

CsA Ophthalmic Gel is an innovative drug being
developed by Zhaoke Ophthalmology for the
treatment of moderate to severe DED.

o It is a single, daily dose hydrogel which
eliminates daytime administration and the
associated discomfort and inconvenience. As
such, it aims to dramatically improve patients’
treatment compliance and quality of life.

° The proprietary hydrogel formulation is
protected by patent approval in China and
internationally. This novel formulation
enhances the pharmacokinetic profiles of
CsA on the ocular surface, giving CsA more
time to exert its effect on DED. However,
unlike current treatments, CsA Ophthalmic
Gel’s unique formulation stays on the eye
for longer and administered only once every
night. Compared with twice-a-day dosing for
traditional products, CsA Ophthalmic Gel is
expected to significantly improve patients’
compliance and quality of life.

o In our pivotal Phase III clinical trial
("COSMO"), which involved 41 clinical trial
centers with a total of 644 patients enrolled,
the treatment also showed faster onset of
action by demonstrating efficacy at around
the two-week time period. By contrast, other
CsA drugs often take around seven to eight
weeks to display onset of action.
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Updates during and after the Reporting Period

In April 2025, we recruited the first patient
for an additional Phase III clinical trial of CsA
Ophthalmic Gel in China. This additional trial
is expected to provide us with a significant
competitive advantage for out-licensing the
drug in other regions around the world.

After conducting further data mining and
post-hoc analysis of the previously completed
COSMO study, we had a pre-NDA discussion
with the CDE and subsequently refiled the
NDA submission. In May 2025, the NMPA
officially accepted the submission for review.

In June 2025, we announced that the FDA
had cleared our IND application for CsA
Ophthalmic Gel to initiate a Phase III clinical
trial in the U.S. That upcoming study is set
to be a Phase III, multicenter, randomized,
double-masked, active-controlled study. Based
on comprehensive scientific communication
and discussions with the FDA, we alighed
with the FDA to incorporate data from the
previously completed COSMO study, as well as
the ongoing Phase III trial in China, into the
U.S. development plan.
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Bevacizumab Intravitreal Injection (TAB014) for
WAMD (partnered with TOT BIOPHARM)

Overview

Our Bevacizumab Intravitreal Injection is the
first clinical-stage bevacizumab-based antibody
indicated for wAMD in China. Bevacizumab is
a clinically validated, anti-Vascular endothelial
growth factor (anti-VEGF) drug. Globally,
bevacizumab is approved for oncology treatment
through intravenous infusion. However, there has
been increasing off-label usage of bevacizumab via
intravitreal injection for the treatment of wAMD.

° The Phase III clinical trial of Bevacizumab
Intravitreal Injection is a randomized, double-
blind, and non-inferiority study. The main
objective of the study is to evaluate the
change from baseline in best corrected visual
acuity (BCVA) at week 52 in a Bevacizumab
Intravitreal Injection-treated subject group
compared with the Lucentis®-treated subject
group.

° The study involves up to approximately 60
centres and a total of 488 patients and is led
by Professor Chen Youxin from Peking Union
Medical College Hospital as the Principal
Investigator.
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Updates during and after the Reporting Period

° In January 2025, we announced positive
top-line results from the clinical trial. The
trial successfully met its primary and key
secondary endpoints. Following this, a BLA
was submitted to the NMPA.

. In June 2025, the NMPA officially accepted our
BLA for Bevacizumab Intravitreal Injection,
marking it the first bevacizumab-based
antibody filing BLA indicated for wAMD in
China.

BRIMOCHOL™ PF and CARBACHOL™ PF for
presbyopia (partnered with Tenpoint)

Overview

BRIMOCHOL™ PF and CARBACHOL™ PF are pupil-
modulating eye drops designed to be once-daily,
preservative-free therapeutics to correct the loss of
near vision associated with presbyopia.

. BRIMOCHOL™ PF is a fixed-dose combination
of carbachol (a cholinergic agent) and
brimonidine tartrate (an alpha-2 agonist).
CARBACHOL™ PF is a proprietary, preservative-
free formulation of carbachol monotherapy.

o Both investigational therapies reduce the size
of the pupil resulting in a “pinhole effect” so
that only centrally focused light rays are able
to enter the eye, thereby sharpening both
near and intermediate images.
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Zhaoke Ophthalmology’s licensing partner
for BRIMOCHOL™ PF and CARBACHOL™ PF is
Tenpoint, a clinical-stage US pharmaceutical
company focused on developing innovative
ophthalmic therapies.

Updates during and after the Reporting Period

In January 2025, our licensing partner
Tenpoint announced their positive topline
results from BRIO-II, the company’s
second Phase III pivotal trial. In the study,
BRIMOCHOL™ PF, successfully met the pre-
specified visual acuity primary endpoints for
both the US and EU/UK with highly statistically
significant near vision improvements over
eight hours.

In June 2025, Tenpoint announced that
the U.S. FDA has accepted the NDA for
BRIMOCHOL™ PF for the treatment of
presbyopia.

We have started the patient enrollment for
the Phase I and II clinical trials in China.
On March 24, 2025, the first patient was
successfully enrolled for the Phase II clinical
trial. We anticipate finishing the Phase II
clinical trial by the end of 2025.
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ZKY001 (self-developed)

ZKYO0O01 is a seven-amino acid peptide derived from
the functional fragment of Thymosin B4 that binds
actin, a type of protein that plays a central role in
cell structure and movement.

. ZKY001 has broad applications in the healing
of corneal wounds and can potentially be used
in multiple corneal repair indications.

. Zhaoke Ophthalmology has conducted
Phase II clinical trials and an investigator-
initiated trial of ZKY0O1 for multiple potential
indications, including CED (corneal epithelial
defect); TPRK (transepithelial photorefractive
keratectomy, a surgical treatment for
myopia); pterygium (a growth in the cornea
or the conjunctiva); and NK (neurotrophic
keratitis, a rare degenerative corneal disease).

. Following analysis of the results from our
multiple clinical studies, our research and
clinical teams chose to focus on TPRK, and
specifically the treatment of corneal epithelial
defects after eye surgery, as the indication for
ZKY001. Once approved for a first indication,
we believe ZKY001 will quickly be adopted
for other corneal repair applications. We are
under discussion with the CDE for the Phase
I1I clinical trial protocol.
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Melphalan for pediatric retinoblastoma (self-
developed)

Melphalan, an alkylating chemotherapeutic
agent, exerts its anti-cancer effects by chemically
modifying DNA strands within tumor cells. This
process creates cross-links that disrupt DNA
replication and transcription, selectively targeting
rapidly dividing cancer cells while offering potential
advantages for localized administration in pediatric
retinoblastoma (“RB”), a rare pediatric eye cancer.

Currently, Melphalan is given as the conditioning
regimen prior to autologous stem cell
transplantation in patients with multiple myeloma,
or as the palliative treatment of multiple myeloma
if oral therapy is not appropriate.

° In July 2025, the U.S. FDA granted Orphan
Drug Designation (*ODD"”) to Zhaoke’s
proprietary formulation of melphalan for the
treatment of pediatric RB.

. Securing ODD establishes a clear regulatory
pathway toward IND submission in the U.S.
If Melphalan is successfully developed and
approved, the Company would become eligible
for seven years of U.S. market exclusivity
upon NDA approval. This comprehensive
protection encompasses marketing
authorization holder ("MAH") status, data
exclusivity, and crucially, prevents FDA
approval of any other melphalan-based
product for the RB indication during this
period - regardless of formulation innovations.

. While no competing therapies are currently
approved for RB indication, Zhaoke remains
committed to rapid development to maintain
its potential first-mover advantage.
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° The company is preparing for a pre-IND
discussion with the FDA.

PAN-90806 (VEGFRZ2 inhibitor) for wAMD and DME

PAN-90806 is an innovative drug indicated in the
treatment of wAMD, as well as DME, the leading
cause of blindness in diabetic patients worldwide.

PAN-90806 is a novel eye drop formulation, which
decreases the number of injections required. If
approved as a maintenance therapy, PAN-90806
will bring significant convenience and a less
invasive treatment alternative for patients. This will
reduce the frequency of intravitreal injections and
other treatment issues associated with mainstream
anti-VEGF therapies while at the same time
maintaining visual stability. PAN-90806 is expected
to significantly reduce treatment discontinuation,
and therefore slow underlying disease progression
through improved patient comfort, acceptance,
convenience and compliance.

° We have optimized the formulation of
PAN-90806 and, based on completed
pharmaceutical and non-clinical studies,
developed a comprehensive clinical study
protocol.

. Following successful results from the pre-
IND communication with NMPA in June 2025,
we are now prepared to submit the IND
application.
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Generic drugs

We have built a balanced development pipeline
spanning breakthrough therapies and high-quality
generics. As eye disease awareness rises across
Asia, demand for accessible generics is growing.
The depth of our innovative and generic portfolios
enables us to deliver comprehensive solutions for
ophthalmologists and patients across the region.

As of the date of this report, we have obtained
market approvals for all six generic drugs in our
glaucoma pipeline, forming a complete glaucoma
product portfolio for managing intraocular pressure.
They are:

o Bimatoprost Timolol eye drop ( & 1 = ©)
- the first of our generic portfolio to reach
commercialization, coming to market in
February 2023. This is a drug researched,
developed and manufactured by Zhaoke
Ophthalmology, and it is the first generic
drug of Bimatoprost Timolol eye drop for the
treatment of glaucoma/ocular hypertension in
China.

. Bimatoprost eye drop ( & 1 F®) - itis a
prostaglandin analog used to treat open-
angle glaucoma and ocular hypertension. We
received the marketing authorization from the
regulator in September 2024. It is the first
preservative-free, single-dose Bimatoprost
eye drop commercially available in China.

. Latanoprost eye drop - it is a PGA
monotherapy eye drop that is used to treat
open-angle glaucoma and ocular hypertension.
We received the marketing authorization from
the regulator in December 2024.
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Latanoprost Timolol eye drop - it is a
combination PGA and blocker eye drop to
lower IOP. Latanoprost timolol eye drop is
an alternative therapy for resistant open-
angle glaucoma. It has a dual mechanism of
action, which can help achieve target IOP for
patients who do not respond sufficiently to
eye drops containing only PGAs or blockers.
We received the marketing authorization from
the regulator in March 2025.

Travoprost eye drop - it is a PGA
monotherapy eye drop that is used to treat
open-angle glaucoma and ocular hypertension.
We received the marketing authorization from
the regulator in December 2024.

Travoprost Timolol eye drop - it is a
combination of PGA and B-blocker eye drop
to lower IOP in adult patients with open-angle
glaucoma or ocular hypertension. Travoprost
Timolol eye drop can be an alternative therapy
for patients with open-angle glaucoma who do
not achieve satisfactory intraocular pressure
reduction with monotherapy. It has a dual
mechanism of action, which can further
lower IOP for patients who do not respond
sufficiently to eye drops containing only PGAs
or B-blockers. We received the marketing
authorization from the regulator in December
2024.
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In addition, in August 2025, we obtained an
NMPA medical device registration certificate for
TONO-i, a medical device for IOP measurement.
TONO-i is a portable, contactless tonometer that
eliminates the need for anaesthesia and reduces
contamination risks. It aims to enhance glaucoma
diagnosis and treatment rates in China by allowing
ophthalmologists to monitor IOP conveniently and
accurately. This technology helps improve patient
compliance with glaucoma treatments by providing
instant feedback on their effectiveness.

This portfolio lets us serve more glaucoma patients
across China and empowers physicians to choose
the most appropriate medication based on each
patient’s specific condition

Meanwhile, we are hopeful of receiving regulatory
approvals in the coming months for our epinastine
eye drop targeting allergic conjunctivitis
(Epinastine HCI).

WARNING UNDER RULE 18A.08(3) OF THE
LISTING RULES: WE MAY NOT BE ABLE TO
ULTIMATELY DEVELOP AND MARKET OUR
DRUG CANDIDATES SUCCESSFULLY.

R&D Team

Zhaoke’s research and development capabilities are
underpinned by an international cohort of seasoned
ophthalmology professionals whose expertise
spans the global pharmaceutical and biotechnology
sectors. As at the end of the Reporting Period,
our R&D team consisted of approximately 70
specialists.

IES - 2202598 A ¢ FAFIESEIR Shes
B TONO-i (8 S AR R ) B8 B 22 4 ) 3%
HH BB MEE - TONO-iks—R(E
% - RENRER - BRI ERERER
Bk - B EREIE A AL 5 [ At B
RIRE - RSP EMNS LR RaE
EEEE o IR R ER R A R A R BB
REEESRAENMMKNY -

l—ERELRRMEASTEESHE
RRBERGB - LRE LIRSS
B ARERR BRSO -

R - BT R ARRBABGET
RRa BRI AR K ITETD TR IR
(BB R TTHDT ) MBS E LT ©

BE L TRAE18A.08(3)RIEH N E
& EMBRRRLERDABRRHERN
HyfRZEEEY) -

A

KRR RFAEE NREN —BERE
B ERENRREBEREMBEITEN
BIFRER B HR - RIEHIR - BFIAHTEE
BB R A 708 ERAK ©

30 Zhaoke Ophthalmology Limited Interim Report 2025



R&D Expenses

For the six months ended June 30, 2025, the
Company’s R&D expenses were approximately
RMB113.1 million, increasing by approximately
RMB23.3 million from RMB89.8 million for the same
period of 2024. The increase was primarily driven
by the commencement of Phase I and II clinical
trials for BRIMOCHOL™ PF and CARBACHOL™ PF,
along with the initiation of an additional Phase
III clinical trial for CsA Ophthalmic Gel during the
Reporting Period.

Our R&D expenses demonstrate the overall status
of the Company’s R&D programs, which have a
strong focus on bringing products to market quickly
and effectively.

Commercialization

Since 2024, Zhaoke has transformed into an R&D-
commercial enterprise. We are proud to share that
in addition to the previously approved glaucoma
drugs: Bimatoprost Timolol Eye Drop ( & Il = @),
Bimatoprost eye drop (& Ul /& ®), Latanoprost eye
drop, Travoprost eye drop, and the Travoprost
Timolol eye drop; and Eyprotor, a treatment for
corneal ulcers we brought in in November 2023,
we have also successfully brought two more
ophthalmic drugs to the market.

In February 2025, we launched China’s first
preservative-free Azelastine eye drop targeting
allergic conjunctivitis (IE&®), in collaboration with
Seefunge Pharmaceutical Technology Co., Ltd.,
a Zhejiang-based ophthalmic company. In March
2025, our remaining treatment for glaucoma,
Latanoprost Timolol eye drop, was approved by
the regulator for market authorization. Therefore,
we now have a total of eight ophthalmic drugs
approved for market commercialization.
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We continued to execute an omni-channel sales
and marketing strategy that delivers a seamless
experience across every touchpoint. Traditional
channels remain a cornerstone: throughout
the Reporting Period, our commercialization
team placed great emphasis on expanding the
distribution network for ophthalmic drugs. By the
end of June 2025, we had established coverage
in 1,200+ public hospitals across 30 provinces in
China, with a strategic focus on top-tier institutions,
including Beijing Tongren Hospital, the Eye and
ENT Hospital of Fudan University, Zhongshan
Ophthalmic Center, and Aier Eye Hospitals.
Besides, we are also deepening our relationships
with private hospitals and leading ophthalmic
institutions, including optical centers.

In parallel, we expanded our digital footprint.
Flagship stores on JD Health (R Z{Z5) and Tmall
(X¥#) enhance accessibility and brand reach, while
our content-led WeChat platform, Zhaoke Boshi
( Jk & 18 M ), has become a premier forum where
KOLs share insights and drive discussion - now
with 15,600 followers, representing nearly half of
China’s ophthalmology community.

We are commencing commercialization preparations
to gear up for major launches over the next year,
including Atropine Sulphate Eye Drops, CsA
Ophthalmic Gel, and Bevacizumab Intravitreal
Injection.

To amplify these initiatives, we will continue to
strengthen both traditional and digital channels -
building strategic collaborations with leading eye
hospitals and respected ophthalmic institutions to
raise public awareness of eye health and elevate
brand visibility. Our nationwide sales team will also
strategically scale up to capture these opportunities
and drive the next phase of growth.
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Partnerships and Globalization Efforts

Growing awareness of ophthalmic diseases is
extending beyond China to the wider Asia-Pacific
region. Yet, access to effective treatments and
medicines remains limited. To address these unmet
needs, Zhaoke Ophthalmology is expanding its
regional footprint while leveraging its portfolio of
high-quality ophthalmic products to strengthen its
brand on the global stage.

As part of this approach, Zhaoke has been actively
seeking collaboration opportunities around the
world to improve access to vital treatments.

. In January 2025, we entered a distribution and
supply agreement with AFT Pharmaceuticals
Limited, a prominent manufacturer and
distributor of healthcare products in New
Zealand, to commercialize BRIMOCHOL™ PF
in Australia and New Zealand.

. In April 2025, we teamed up with
Interpharma Public Company Limited, a
leading Thai pharmaceutical enterprise, to
market Atropine Sulphate Eye Drops,
BRIMOCHOL™ PF, and six glaucoma
medications (Bimatoprost, Bimatoprost
Timolol, Latanoprost, Latanoprost
Timolol, Travoprost, and Travoprost
Timolol) in Thailand.

o Later in April 2025, we partnered with
Lunatus Marketing & Consulting FZCO based
in Dubai, a key player in the Middle East
and North Africa pharmaceutical sector, for
the commercialization of BRIMOCHOL™ PF
across the Gulf Cooperation Council (GCC)
countries.
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. In June 2025, we formed a significant
partnership with Jamjoom Pharmaceuticals
Factory Company, a leading pharmaceutical
organization in the Middle East and Africa, to
market CsA Ophthalmic Gel in Saudi Arabia,
the UAE, Bahrain, Kuwait, Oman, and Qatar.

o In July 2025, we joined hands with FAREVA
Group, a top-tier French pharmaceutical
company and contract manufacturing
organization known for its expertise in
household and industrial products, beauty,
makeup, pharmaceuticals, and active
pharmaceutical ingredients (APIs). According
to the agreement, Zhaoke will be designated
as the trusted partner for FAREVA's customers
looking to manufacture pharmaceutical
products in China.

. In July 2025, we collaborated with PT Ferron
Par Pharmaceuticals, a major Indonesian
pharmaceutical company, to handle the
commercialization of Atropine Sulphate Eye
Drops in Indonesia.

We would like to highlight our efforts in the U.S.,
which is one of the most important markets for
us as a global pharmaceutical company. We have
made significant progress and achievements that
contribute to building Zhaoke’s brand reputation in
this market.

In June 2025, we received FDA clearance for the
IND application for CsA Ophthalmic Gel, allowing us
to initiate a Phase III trial in the U.S..

e  R2025F 68 - HMEAPRK
FE M &) <8 5t B & 1% Jamjoom
Pharmaceuticals Factory
Company& EZMEHEBEE - »
WP ARAE - PUEERE - EAR - BHE
B MeRkRERHERBERA
=32

e R202547A - BMEEETER
RIBENE) A H)BE T FAREVA
Group#F & E * FAREVA Group
NERBARERTEER  F25
b dh ~ BERBEEEERKD
(API) 41 - RiRZHaE - KE
HERETEAEBENTBERESERD
FAREVAZ FRIAI {5 R f o

. MR2025F7 8 - RMBEEDERE
25 K A %L % ) 7] PT Ferron Par
Pharmaceuticals & 1 + 5z 2 i B
MERBERENDERATEEL
MEH -

PR REE - RPIERBERESE - R
ERERARMEAZHHNENRRESE
MTHZ— c HPEMBERNER KK
o BPABRNETISELMERE

MR2025F6 8 - KRB EBRARBHI
BB R B IS FDARLE - AP
BB EIHAE -

34 Zhaoke Ophthalmology Limited Interim Report 2025



Additionally, in late July 2025, we obtained ODD for
our proprietary formulation of melphalan, intended
for the treatment of pediatric RB, a rare eye cancer
in children. Securing ODD provides Zhaoke with
significant strategic advantages, establishing a
clear regulatory pathway toward an IND submission
in the U.S. If melphalan is successfully developed
and approved, we would be eligible for seven years
of U.S. market exclusivity upon NDA approval.

As we explore global opportunities, we are
also focused on strengthening our presence in
China. In February 2025, Zhaoke and Seefunge
Pharmaceutical Technology Co., Ltd., a rapidly
growing pharmaceutical company in China, jointly
announced the launch of JE&®, the country’s first
single-dose azelastine hydrochloride eye drops
that are free of preservatives. This product offers
a more effective treatment option for patients
suffering from allergic conjunctivitis.

Establishing a strong global presence is a key
priority for Zhaoke, and we will continue actively
seeking partnerships with leading pharmaceutical
companies both in China and internationally. These
alliances are essential for enhancing our visibility
and reputation on the global stage.
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Manufacturing

Zhaoke Ophthalmology operates a state-of-the-
art manufacturing facility in Guangdong Province,
China - a strategic asset with fully integrated,
in-house capabilities. Equipped with advanced
machinery from leading global suppliers, the
facility ensures that every stage of production,
dosing, filling, and packaging meets the highest
international standards. This positions us to
meet the stringent requirements of major global
regulatory authorities, including the NMPA, FDA,
and EMA.

Our ophthalmic manufacturing capabilities have
gained recognition from major global players,
highlighted by partnerships with Somerset
Therapeutics LLC and FAREVA Group. In June
2025, we collaborated with Somerset Therapeutics
to develop and produce affordable generic
medicines for the U.S. market. In July 2025,
we partnered with FAREVA Group, a leading
French pharmaceutical company, designating
Zhaoke as their trusted partner for manufacturing
pharmaceutical products in China, showcasing the
confidence that prominent companies place in our
manufacturing capabilities.

We are currently operating four manufacturing lines
at this facility, allowing us to scale our production
effectively. Since obtaining NMPA marketing
approval, we have been producing several products
here, including Bimatoprost Timolol Eye Drop (&l
=®), Bimatoprost Eye Drop (& J1)&®), Latanoprost
Eye Drop, Latanoprost Timolol Eye Drop, Travoprost
Eye Drop, and Travoprost Timolol Eye Drop.
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Additionally, we have successfully transferred the
manufacturing of Atropine Sulphate Eye Drops to
our state-of-the-art facility in Nansha, Guangzhou,
China. Upon receiving regulatory approval, the
drug will be produced at our Guangdong facility,
which will significantly reduce both manufacturing
time and costs. We are making comprehensive
preparations for the commercial manufacturing of
our Atropine Sulphate Eye Drops.

ENVIRONMENTAL, SOCIAL AND
GOVERNANCE (ESG) UPDATE

As a responsible corporate citizen, Zhaoke
Ophthalmology is committed to fostering a
sustainable healthcare sector. We continually
assess the environmental and social impact of our
operations and implement strategies to strengthen
the sustainability of our business.

Our overarching mission, to improve global visual
health, drives our dedication to social responsibility.
During the Reporting Period, we organized a series
of in-person and online health seminars addressing
the screening, treatment, and follow-up care of
conditions such as glaucoma and corneal diseases,
helping to raise awareness and promote early
intervention.

We are equally committed to creating a thriving
workplace for our employees. Diversity, inclusion,
and professional growth remain central to our
culture. This year, we launched a new cycle of our
highly regarded tiered mentorship program and
continued our rotational scheme, offering high-
performing talent the opportunity to gain hands-on
experience across multiple areas of our business.
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Zhaoke Ophthalmology upholds the highest
standards of transparency and compliance. As part
of this commitment, we publish an annual ESG
(Environmental, Social, and Governance) report to
share our progress and priorities with stakeholders.
In April 2025, we released our fifth ESG report,
outlining the strategies and initiatives that guide
our socially responsible practices.

FUTURE AND OUTLOOK

The first half of this year marks a major milestone
for Zhaoke Ophthalmology since our listing on
the Hong Kong Stock Exchange (HKEX). We are
pleased to report significant progress in our R&D
pipeline, particularly with our three core assets;
Atropine Sulphate Eye Drops (0.01% and
0.02%), CsA Ophthalmic Gel, and Bevacizumab
Intravitreal Injection, all of which have
advanced to the NDA stage, a pivotal step toward
delivering innovative treatments to patients. This
achievement reflects the dedication, expertise, and
unwavering commitment of our team to improving
vision care.

Beyond these R&D milestones, we have expanded
into several new markets, including Australia, New
Zealand, the Middle East, and Indonesia, while
deepening our presence in established markets
such as Thailand. These strategic entries not only
extend the reach of our high-quality ophthalmic
portfolio but also strengthen Zhaoke’s position as a
global leader in eye health.

As we look toward the second half of 2025, our
primary focus on the R&D side will be to maintain
effective communication with regulatory bodies.
Our goal is to secure market approvals for
Atropine Sulphate Eye Drops, both the 0.01% and
0.02% formulations, CsA Ophthalmic Gel, and
Bevacizumab Intravitreal Injection as swiftly as
possible.
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In addition to focusing on our core assets, we
are diligently working on our other high-potential
products. We are focused on completing both
Phase I and II clinical trials for BRIMOCHOL™ PF;
and continue progressing the development of our
self-developed drug for treating corneal epithelial
defects, ZKY001.

We are also hopeful that we will obtain the
approval of Epinastine HCI eye drop, a generic drug
that targets allergic conjunctivitis, which is in the
final stage of the ANDA review.

Furthermore, we anticipate making progress on
several assets in our early innovative pipeline,
including filing the IND application to NMPA for
PAN90806 targeting wAMD, as well as advancing
IND discussion with the U.S. FDA for melphalan
targeting pediatric RB.

As we advance our R&D pipeline, we remain
focused on opportunities beyond China, adopting
a global perspective to maximize the potential of
our high-quality drug portfolio and position Zhaoke
as a trusted, influential player in the international
pharmaceutical arena.
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Building on the achievements of the first half
of the year, we are poised to capitalize on the
decisive months ahead - a critical period preceding
transformative growth. Looking ahead to 2026,
we are optimistic and strongly believe that it
will mark Zhaoke’s most significant milestones.
Anticipated market approvals for our three core
drugs: Atropine Sulphate Eye Drops, CsA
Ophthalmic Gel, and Bevacizumab Intravitreal
Injection, will not only affirm the strength of our
R&D capabilities but also open new pathways for
sustained growth. Our target is to have a total of
12 commercialized drugs by the end of that year,
which will significantly strengthen our revenue base
and enhance our global brand presence.

This bold ambition underscores our steadfast
commitment to innovation and excellence in
ophthalmology. Guided by the dedication of our
team and the strength of our strategic initiatives,
we look forward with confidence to shaping a
brighter future for Zhaoke, and for the patients
whose vision and quality of life we strive to
improve.
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FINANCIAL REVIEW

Six months ended June 30, 2025 compared to six

months ended June 30, 2024

B Bl R

B E 202556 A30H 68 H (HEE=

202446 A30H 1-61F A L)

Six months ended June 30,
HZ6H30H161EA
2025 2024
20254 20244
RMB’'000 RMB’000
AR¥T T AR¥ETTT
(Unaudited) (Unaudited)
(REERZ) (REEEZ)
Revenue & 49,769
Cost of sales SHERL AR (6,929)
Gross profit EF 42,840
Other income EAbA Aild)
Other net gain/(loss) Hipdas/ (B8)FE (8,843)
R&D expenses HEFEX (89,797)
General and administrative —RRITHER
expenses (31,303)
Selling and distribution HERDHFAX
expenses (28,399)
Finance costs BT R AN (4,814)
Loss before taxation ERBE Al 518 (75,802)
Income tax FriS i =
Loss for the period HREE (75,802)
Other comprehensive HRHE M2 ERE
income for the period
Item that may be reclassified HgrgEEHHBEEER
subsequently to profit or HIEH -
loss:
Exchange differences on BEANGEEEWIEARE
translation of financial HE RIS RRAIER
statements of entities with =7
functional currencies other
than RMB 60,451
Total comprehensive BMA2HEKREE
income for the period (15,351)
Non-HKFRS Accounting FEBMBREGER
Standards Measures FEAFR
Adjusted loss for the period KR ANEE (75,689)
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Overview

For the six months ended June 30, 2025,
we recorded a total loss of approximately
RMB116.6 million, as compared with
approximately RMB75.8 million for the six
months ended June 30, 2024. This was
primarily attributable to the absence of one-
off license income that had been recognized
in the prior period under a product license
agreement. In addition, the increase in R&D
expenses due to the commencement of Phase
I and II clinical trials for BRIMOCHOL™ PF and
CARBACHOL™ PF, as well as the initiation of
an additional Phase III clinical trial for CsA
Ophthalmic Gel, had partially offset the impact
of the continued reduction in administrative
expenses during the Reporting Period.

Revenue

Our Group recorded revenue with RMB15.8
million for the six months ended June 30,
2025, as compared with RMB49.8 million for
the six months ended June 30, 2024.

Excluding the one-off license income of
RMB33.5 million recognized in the prior period
under a product license agreement, revenue
from sale of drugs and products for the six
months ended June 30, 2025 amounted
to RMB15.1 million, representing a slight
decrease compared to RMB15.6 million for the
same period in 2024.

The decrease was primarily attributable
to a strategic shift in the Company’s sales
approach. Greater emphasis was placed
on expanding the distribution network
for ophthalmic drugs, accompanied by a
restructuring of the sales team to focus on
key sales regions. As a result, the overall
sales experienced a temporary and phased
reduction during the Reporting Period.
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We also generated revenue of RMBO0.7 million
from granting the exclusive distribution rights
to our worldwide business partners, including
Interpharma for the commercialization of
our innovative drug candidates during the
Reporting Period. As at June 30, 2025, the
aggregated amount of the transaction price
allocated to the remaining performance
obligations under our Group’s existing
contracts was around RMB15.1 million. The
amount represents revenue expected to be
recognized in the future from distribution and
supply contracts entered into between the
customer and our Group. We will recognize
the expected revenue in future throughout the
contract period.
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Six months ended June 30,

HZ6H30H161EA
2025 2024
20255 20244
RMB’'000 RMB’000
AR¥ET T ARETT
Revenue from contracts &BEH|E%EL
with customers within $15%8EEXK
the scope of HKFRS 15 ZEF&#WE
Point in time: S
Sale of ophthalmic drugs  $4&ERREI %4 13,572
Sale of other drugs SHE HAnEEY) =
Sale of ophthalmic HERBMER
products 2,076
Licensing income A 33,523
Over time: BERER -
Income from exclusive R HREBA
distribution rights 598
Income from CMO services CMOFRRFEUA -
49,769
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Other Income

Our Group's other income primarily consists of
bank interest income and government grants,
which represent one-off subsidies we have
received from government authorities.

For the six months ended June 30, 2025,
our Group’s other income decreased to
approximately RMB26.3 million, compared to
approximately RMB44.5 million for the six
months ended June 30, 2024. The decrease
was primarily attributable to the absence of a
one-off government subsidy of RMB5.1 million
received in the prior period, as well as a
reduction in global bank interest rates during
2025, which resulted in lower bank interest
income for the Reporting Period.

Other Net Gain/(Loss)

For the six months ended June 30, 2025, we
recorded approximately RMB20.0 million of
other net gain, compared to approximately
RMB8.8 million of other net loss for the six
months ended June 30, 2024. Such net gain
primarily consists of net foreign exchange
gain incurred during the translation of EUR-
denominated, USD-denominated or HKD-
denominated assets and liabilities.

Hitpr A

AEBOEMBRATEBERITH
S K B8 48 B (BN P9 B U
RSN — IR IERERL) -

HZE202546 308 t618A -
NEENEBK AR EHARE
26.3E&7T - MEZE2024F6A30
HiF6@EARNAARK4458E
T o Hab AR A £ B2 BRI A
b — HARE UER A — 1 BT A B A
R#%5.1587L ' K2025F 25k
SBRITR R TR - BRBE AR
FBW AR

Hitblias, (B51R) B

HZE202546 A308 61 A « #&
sk H M= FEHARKE20.0
BEJTT MEE2024F6 5308 1+
6fE A RS EMEEFEHOARE
8.8EBIL ZERFFHEIEBHRE
RBE BT » ELsBTstER
BENEERELENE L SFHE -
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R&D Expenses

Our Group’s R&D expenses primarily consisted
of (i) clinical trial professional service fees,
including payments to CROs, hospitals and
other medical institutions, as well as testing
fees incurred for preclinical studies and clinical
trials; (ii) depreciation and amortization
related to our R&D equipment and facilities;
(iii) staff costs, including salaries, bonuses
and welfare payments for R&D personnel;
(iv) costs of raw materials and consumables
used for R&D of our drug candidates; (v)
equity-settled share-based payment for R&D
personnel; and (vi) utilities.

For the six months ended June 30, 2025, our
R&D expenses increased by approximately
RMB23.3 million to approximately RMB113.1
million from approximately RMB89.8 million
for the six months ended June 30, 2024.
The increase was primarily driven by the
commencement of Phase I and II clinical trials
for BRIMOCHOL™ PF and CARBACHOL™ PF,
along with the initiation of an additional Phase
III clinical trial for CsA Ophthalmic Gel during
the Reporting Period.

T EBAs

AEENRERTETEREG)ER
RABRBERBKER P ER
CRO - B8P I . fth B8 B8 1 3UA
Ko 55t B8 PR AT AT 75 % BG R+l B EE A2 Y
wREA : (i)EERMAFERER
SRIERIYTEE RS ¢ (iii) B IARAS -
BIEMEAENGTS - EAREF
RER 5 (iv) B PRI E By R 2% AT A
B A REFEREBA ¢ (v) R
AB T AR EE AR BER
RN : R (vi)KEE o

#HZE202546 A308 1Lt61@A -
B ERAHEZE20245F6
A30BIE6MEAHNARKE8.8E
ETEMHOARK23IEETLE
WARBI13.18E8L TEEM
7 4R 4 B ) BRIMOCHOL™ PF %
CARBACHOL™ PFE) 551} 55 11 Hf
FEARABRER  URRHBEREALE
B HY T — R S IIL ARG R X B B 1A P
g(o
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The following table sets forth the components
of our Group’s R&D expenses for the periods
indicated:

TSR G = R AT R AT O A 3
P AR

Six months ended June 30,

HZ6A30H1L6MEA
2025 2024
2025%F 20244
RMB’'000 RMB’000
ARETT AREBFIT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Clinical trial professional IR B E R
service fees E= 93! 31,156
Staff costs B IR 28,922
Depreciation and PrEE R
amortization 19,587
Cost of raw materials and FiT B IR B I
consumables used SHFEMMAK AR 3,008
Testing fee BB 906
Utilities KEE 1,741
Others Hith 4,477
Total 4ast 89,797
General and Administrative —RETHREAR

Expenses

Our general and administrative expenses
primarily consist of staff costs, professional
service fees for legal, consulting and auditing
services, general operating expenses,
depreciation in relation to our office
equipment and equity-settled share-based
payment for those other than R&D personnel
and commercialization team.

HPN-—RETBRERIZREER
TRA R B REAREE
BERBEMR  —RELHX M
RERBITEARAREAR RS
EBEBRAIAB N AR EE
VAR BB RE B 1S3
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For the six months ended June 30, 2025, our
general and administrative expenses were
approximately RMB30.6 million, representing
a decrease of approximately RMB0.7 million
from approximately RMB31.3 million for
the six months ended June 30, 2024, which
is primarily attributable to the decrease in
employee salaries and benefits, which was
partially netted off by the increase of equity-
settled share-based payment expenses
calculated based on vesting condition over
periods in the first half of 2025.

Selling and Distribution Expenses

Our selling and marketing expenses mainly
consist of staff costs for our commercialization
team and marketing & conference expenses.

Our selling and distribution expenses
decreased from RMB28.4 million for the six
months ended June 30, 2024 to approximately
RMB23.4 million for the six months ended
June 30, 2025. The reduction in selling and
distribution expenses corresponded with the
sales performance trend observed during the
period.

Finance Costs

Our finance costs decreased from
approximately RMB4.8 million for the six
months ended June 30, 2024 to approximately
RMB4.3 million for the six months ended June
30, 2025, which was primarily attributable
to the adjustment of interest rate applied to
bank loans under the cross-border funding
arrangement.

B = 20256 A30H (F6fE A -
HPW—RETHERHBARE
30.6 A& 7T - BELE 202446 430
HiE6EANARK3L.IBE T
PIARK0.7EET - TE2RNME
EHeEMRD - ERBTES
DW2025F L FERE MG B
Rt E R AR S E AR B A
o B A< SRR S 4 NPT 8 o

HERDHMAX

BPMHEREHRAX T EBRER
M E BB 8 TR AR EH
KREHMX -

B HE kD HFR > mEE2024
F6A30HIL6EAMARK28.48
BIUR L E#HE202546 5308 Ik
6EANARK23.4B&T  AIE
HEEAMBRANHEREBEA
e

B AR A<

HF IR AR EE2024F6 A
30RL6MEANARK4.8HETTHR
DEHZE202596 H30H IE61E A
MARKAIEET  TERNER
REBERES LR THRITERNT
KEMPAE -
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10.

48

Loss for the Period

As a result of the above factors, for the six
months ended June 30, 2025, we recorded a
loss of approximately RMB116.6 million, as
compared to a loss of approximately RMB75.8
million for the six months ended June 30,
2024.

Non-HKFRS Accounting Standards
Measure

To supplement our Group’s interim
consolidated financial statements, which are
presented in accordance with the HKFRS
Accounting Standards, we also use adjusted
loss for the period as an additional financial
measure, which is not required by, or
presented in accordance with, the HKFRS
Accounting Standards. We believe that this
adjusted measure provides useful information
to Shareholders and potential investors in
understanding and evaluating our Group’s
interim consolidated results of operations in the
same manner as they help our management.

10.

BREE

ER iR ZE - 2202546 A30
HIE6MEA » HPIBRBEROARYE
116.6 BE& T * MEZE2024%6 A
30H I61E A BIE S BIEHARE
75.8HEIT °

FERMBHEETEANTE
=S

RBARBEEEMBRESTER
2 ARKEF RERE P BERE -
AT IR R PR A B E B 1R 1 R T
My ET N MEEHRFL A
EERVBHRS G LN EZREE
W RIERREBEMEIREGETE
25 - BPIMEE - ZEHBHE
TAREREEEREERTAN
B UET B RFHEAEEN T
HiraRe®kE  —WAERENA
BRI EIRE T A SET TR
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Adjusted loss for the period represents the
loss for the period excluding the effect of
equity-settled share-based payment expenses.
The term adjusted loss for the period is
not defined under the HKFRS Accounting
Standards. However, we believe that this
non-HKFRS Accounting Standards measure is
a reflection of our Group’s normal operating
results by eliminating the potential impact of
items that the management does not consider
to be indicative of our Group’s operating
performance. The adjusted loss for the period,
as the management of our Group believes, is
adopted in the industry where our Group is
operating. However, the presentation of the
adjusted loss for the period is not intended to
be (and should not be) considered in isolation
or as a substitute for the financial information
prepared and presented in accordance
with the HKFRS Accounting Standards.
Shareholders and potential investors of our
Company should not view the non-HKFRS
Accounting Standards measure (i.e. adjusted
loss for the period) on a stand-alone basis or
as a substitute for results under the HKFRS
Accounting Standards, or as being comparable
to results reported or forecasted by other
companies.

o8 BE B 0 5 18 15 A O S 4R R A
T’éﬁ%%%ﬁxfﬁ%%ﬁ“ﬁ’]ﬁ P S2
VR o BREMBRES LR
ﬂﬁmﬁ«(uﬂ%@ﬁﬁm)@ﬂé & o R
il BAAEEL BB BRE
R ERE 277 A R AR & B 1
EREEXE  HREEERAL
FAREE 2 ERBRIBIRANIAR AL
BT E AEBEEERE
ERERANBREASEEENTT
EERA - A - 2K HEHANE
BT ERELZ BRI EIR
BEEAEVBRESTEARRNE
SN E R - RRRBRRRERE
REETRBLERIEEBIBER
SR LA (ANERERR
Eﬂé) AL BRI B BB 53R
EEF /‘iﬁ‘lfﬁiﬁﬁiﬁz KR UEAR
RAEEMARERATAROES
ELLER »
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The table below sets forth a reconciliation of
the loss for the period to adjusted loss for the
period during the periods indicated:

TRER AR HIE W BN R E
KRR IANERAER -

Six months ended June 30,

HZ6A30H1L6MEA
2025 2024
20254 20244
RMB’'000 RMB’000
AR¥EFR AREBFIT
(Unaudited) (Unaudited)
(REER) (REE&EZ)
Loss for the period HNER (75,802)
Add: y//
Equity-settled share-based  LAMEZS4EE AR A
payment expenses AW REAL 113
Adjusted loss for the period #&FHEHARE R (75,689)
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11.

Selected Data from Interim Consolidated
Statement of Financial Position

PGSR BRI RNEERE

As at As at

June 30, December 31,

2025 2024

H2025%F 1R2024F

6H30H 12A31H

RMB’'000 RMB’000

AR¥ET T AREBFIT

(Unaudited) (Audited)

(REEERZ) (K 2=%)

Total current assets MBEERE 1,614,912
Total non-current assets BN ERE 628,603
Total assets BERE 2,243,515
Total current liabilities MEI=NEvGEE (313,049)
Total non-current liabilities  FEREIB &R (30,389)
Total liabilities AFERE (343,438)
Net current assets REE EFE 1,301,863

Liquidity and Source of Funding and
Borrowing

Our primary uses of cash are to fund our
clinical trials, manufacturing, purchase of
equipment and raw materials and other
expenses. During the Reporting Period,
we primarily funded our working capital
requirements through net proceeds from the
Global Offering. We closely monitor uses of
cash and cash balances and strive to maintain
a healthy liquidity for our operations.

11. RBEERESKREURER

HPNE ST EARSRAOER
AR EE - REREMEREN
REMAXREHRES - RS H
N BMAEBEEBEHRBEENME
RAFERNERMNEEEST
Z - MBI ERRSRRSEHR
MERER  BOERRENEE
MENESIKTF o
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As at June 30, 2025, the current assets of
our Group were approximately RMB1,475.0
million, including cash and cash equivalents
of approximately RMB1,051.3 million,
time deposits with original maturity over 3
months of approximately RMB3.0 million,
pledged bank deposits of approximately
RMB343.9 million and other current assets of
approximately RMB76.8 million. As at June 30,
2025, the current liabilities of our Group were
approximately RMB335.1 million, including
trade and other payables of approximately
RMB66.8 million, amounts due to related
companies of approximately RMB8.6 million,
bank borrowings of approximately RMB247.6
million and other current liabilities of
approximately RMB12.1 million.

Amounts due to related companies represent
payable for CRO services and are unsecured,
interest-free and repayable with maximum
credit terms of 30 days or on demand.

As of June 30, 2025, our Group had secured
bank loans of RMB247.6 million which was
repayable within one year or on demand.

Our Group adopts conservative treasury
policies in cash and financial management.
To achieve better risk control and minimize
the cost of funds, our Group’s treasury is
centralized. Cash is generally placed in
deposits mostly denominated in USD, HKD
and RMB. Our Group’s liquidity and financing
requirements are reviewed regularly.

202596 A30H - REBEMH R
PHEENARARK1475.05 8
T BERSRREEEMHAR
¥1,051.3B 8T - REEHBEH
—EAANTEHERHNARKE3.0E
Br BEERIGRHARE
343.9E B LU R EMREBEELD
ANR#76.8E 8T > 12025966 A
300 AEENRDEBEONAAR
¥335.1E8 T BIEESHREM
ENFEBHAREE.8EET « &
NEBARREBEHNAREE6EHE
T RITEROARE 2476688
TREMTSHEENARKELI2.18
e

+

F& {5 BA R R SRR 6 FE Y CRO AR 7%
B REER 28 FEER
R30RARERERE -

HN20254%6 A30H » "EEWA
ERIRTERBARK247.688
TL - AR —FRREERKEE -

FEERDNEBEVRBIRETRS
KEITEETE o BEFHESE R &
BEREASKA  AEENMEK
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12,

13.

14.

Pledged Bank Balance

Our pledged bank balance was approximately
RMB343.9 million as of June 30, 2025 (as
at December 31, 2024: RMB356.3 million),
representing bank balances we pledged with
banks for banking facilities.

Key Financial Ratios

The following table sets forth the components

12. BEFRITHELR

M2025%6 A30H @ HFAHE K
HIBITREBRNBARKE343.968
TL(R2024%F 128318 : AR
356.3EB&7T) ' IHHFRBTHE
BRI FRITORI TR -

13. FEHHLER

TREHRFRBRARMOERH

of our key financial ratio for the dates L RMEK S -
indicated:
As at As at
June 30, December 31,
2025 2024
R2025% R20244
6A30H 12A31H
Current ratio® SRE) RO 52
Gearing ratio® BEAGBHE N/A
NiE A
Notes: Vorz 3

(1)  Current ratio represents current assets divided by
current liabilities as of the same date.

(2) Gearing ratio represents interest-bearing
borrowings less cash and cash equivalents and
time deposits with original maturity over three
months, divided by total equity and multiplied by
100% as of the same date.

(3) As of December 31, 2024 and June 30, 2025, we

were in a net cash position and thus gearing ratio is
not applicable.

Contingent Liabilities

As at June 30, 2025, our Group did not have
any significant contingent liabilities.

(1) RELERERBORBEERARE
Bff -

(2) AERMELEERANTSEKRR
ERRCERYRRIGABE=E
AHEBER - RARARE B3R
IA100%

(3) M2024%12A31HK202546 730
B BMENFREMN - BLEE
BEL XL TEA -

14. SREE

7202596 4308 - A& EN AT
RIEARABIE -
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15.

16.

Capital Commitment

The capital commitment of our Group
as at June 30, 2025 was approximately
RMB89.4 million, representing a decrease of
approximately RMB6.0 million as compared
with that of approximately RMB95.4 million as
at December 31, 2024, primarily attributable
to the progress made in the construction of
manufacturing facilities and R&D activities.

Employees and Remuneration

As at June 30, 2025, our Group had a total of
270 employees. The following table sets forth
the total number of employees by function as
of June 30, 2025:

15.

16.

BAESE

#2025%6 4308 - AREWE
AEENABARKBIABET &
202441231 ARK95.48
BTRIOAR%6.0EET T8
R E AR I A2 R Bt U B AU
R

EERFMH

2025546430  AEEEAE
H270%EE - TRHFIN2025F
6730 B HREALEI D eV E B B8

Number of
employees % of the total
Function g EE®AR hEEES
Management =gl 5 1.9
R&D fiff s 72 26.6
Manufacturing KE 59 21.9
Quality control BHEE 37 13.7
Sales and marketing SHE K EH 57 21.1
Environmental, health and 383 - @FEELZ2
safety 1 0.4
Administrative 1T 39 14.4
Total #Et 270 100.0
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The remuneration of the employees of
our Group comprises salaries, bonuses,
employees provident fund and social security
contributions, other welfare payments and
equity-settled share-based payment. Our
Company’s emolument policy is to ensure
that the remuneration offered to employees,
including executive Directors and senior
management, is commensurate with their
skills, knowledge, responsibilities and
involvement in our Company’s affairs. The
remuneration packages of our employees
are periodically reviewed objectively and
determined based on each individual’s
performance.

The total staff costs incurred by our Group
for the six months ended June 30, 2025 was
approximately RMB56.1 million, as compared
to approximately RMB62.6 million for the six
months ended June 30, 2024. The decrease
was primarily attributable to the decrease of
approximately RMB7.8 million in employee
salaries and benefits in line with the decrease
in headcount, which was partially netted off
by the increase of equity-settled share-based
payment expenses of approximately RMB1.3
million.

rEEREFHEESS - B4
EERES R SREMR -
BN R AR EE AN AR
BN - ARBNMERKRE £
BRETEE(BEATEZREMR
EEAB)FINEE R - A
AEERBARAREHN2EREN
- LR B NFGTEERET
BB TREBRESNREE

E o

#HZE202566 A30H L6 A + &
EEEANBEIXNABBBOBAR
¥56.1B 8T - M&EE2024F6A
30HIL6E AR AARKE2.68
Bt BIRABERLEZRRN
BTASRIREET S RBFIR
LPARE7.8HEL  MERTE
WA A E AR AERL
MR EMHARKLIEE A
Y o
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17. Foreign Exchange Exposure

During the six months ended June 30, 2025,
our Group mainly operated in Mainland
China and a majority of its transactions were
settled in RMB, the functional currency of our
Company’s primary subsidiaries. As at June
30, 2025, a significant amount of our Group’s
cash and cash equivalents was denominated
in USD. Except for certain cash and cash
equivalents, prepayments on purchases of
property, plant and equipment and other
payables denominated in foreign currencies,
our Group did not have significant foreign
currency exposure from its operations as at
June 30, 2025. Our Group manages its foreign
exchange risk by performing regular reviews
of our net foreign exchange exposures and
seeks to minimize these exposures whenever
possible. We currently do not adopt any
long-term contracts, currency borrowings or
other means to hedge our foreign currency
exposure.

7. HNERE

MREZE2025%6 A30H [F61EA -
AEBTERHBEAREEE H EX
MARGUAREREE - AR
RERBETEMBARNIREER
# o 2025566 A30H - AEEH
ReMRSEEWALN UETH
8 - H2025%F6 A30R * RETIR
ERBCEEBY  BEWE  EE
Ko 58 B0 TR BRIA A B B At AN AR
HIASMESHESN - AREALEER
HEENBERINERR - NEEE
3B 7E B AR A% S EE R B TR S EE R
%o femEERERBER - HiM
BRI ERAERERGL &%
RN EMR T IR INE R -
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Other Information
HapER

DIRECTORS’ AND CHIEF
EXECUTIVE’'S INTERESTS AND
SHORT POSITIONS IN SHARES
AND UNDERLYING SHARES AND
DEBENTURES OF OUR COMPANY
OR ANY OF ITS ASSOCIATED
CORPORATIONS

As of June 30, 2025, the interests and short
positions of the Directors or chief executive of our
Company in any of the Shares, underlying Shares
and debentures of our Company or its associated
corporation (within the meaning of Part XV of the
SFO), which have been notified to our Company
and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of SFO (including any interest or
short positions which they are taken or deemed to
have under such provisions of the SFO) or which
were recorded in the register required to be kept
by our Company pursuant to Section 352 of the
SFO, or otherwise notified to our Company and the
Stock Exchange pursuant to the Model Code were as
follows:

Long positions in the Shares or
underlying Shares of our Company

EERBEETERAERAQAN
HeEMARZERYD - HER G
LR BRI ER AR

720256 A30H + "ARIEFHZF =TT
BABRAR Rk HARESEE (% R E5
KA RGIFEXVER) S EA AR - HERA
D REEZEPHEE L ERIEES RAEGK
PIEXVERHE 7 K85 B A& A A R R 32
etz SOk B (RIERSERERE S LS
GRPIBRIIGES B (E AR BB R (R 4
BYAR) - AEEENRIEEFRAEG
PIFE352EA R A AFENE MM E S
FgRR - SIRBERETREMEARRE K
B FE R FORBIAS ¢

RAEXTRDIAERD VTR

Approximate

Number of percentage in

Name of Director Nature of interest Shares shareholding”
EERA Rty ROBE HREBOBILO
Dr. Li Xiaoyi®) (2. (3 Beneficial owner 15,502,800 (L) 2.83%
FNRETO @, EREEA

Interest in controlled 2,187,600 (L) 0.40%

corporation

R EE RS

Interest of spouse 166,666 (L) 0.03%

iRt s
Mr. Dai Xiangrong® Beneficial owner 1,961,200 (L) 0.36%
BmREE® EREAA
Ms. Leelalertsuphakun Beneficial owner 373,557 (L) 0.07%

Wanee®
R 1)

BEEAA
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Approximate
Number of percentage in
Name of Director Nature of interest Shares shareholding®
EENE EENE ROBE HRESHBEILED
Ms. Tiantian Zhang® Beneficial owner 350,000 (L) 0.06%
SREHEH L ©) BEREEA
Mr. Wong Hin Wing® Beneficial owner 350,000 (L) 0.06%
HRIREE® BEREAA
Prof. Lo Yuk Lam® Beneficial owner 350,000 (L) 0.06%
JE R © EREBA
Mr. Liew Fui Kiang® Beneficial owner 350,000 (L) 0.06%
BlIEF L E® BEREEA

Remark: The letter “L” denotes long position in such securities.

Notes:

(1)

(2)

(3)

(4)

58

Referring to the (i) 14,022,800 Shares underlying the
options granted to Dr. Li Xiaoyi under the Pre-IPO Share
Option Scheme; (ii) 680,000 Shares underlying the
options granted to Dr. Li Xiaoyi under the Post-IPO Share
Option Scheme on December 15, 2022; and (iii) 800,000
Shares underlying the options granted to Dr. Li Xiaoyi
under the Post-IPO Share Option Scheme on July 3,
2024.

Dr. Li Xiaoyi holds 65% of the equity interest of Lee's
Healthcare Industry Investments Limited, which in turn is
the general partner of Lee’s Healthcare Industry Fund L.P.
For the purpose of the SFO, Dr. Li is deemed to have an
interest in the 2,187,600 Shares held by Lee’s Healthcare
Industry Fund L.P.

Referring to the 166,666 Shares held by Dr. Li Xiaoyi’'s
spouse.

Referring to the (i) 1,261,200 Shares underlying the
options granted to Mr. Dai Xiangrong under the Pre-IPO
Share Option Scheme; (ii) 200,000 Shares underlying the
options granted to Mr. Dai Xiangrong under the Post-IPO
Share Option Scheme on December 15, 2022; and (iii)
500,000 Shares underlying the options granted to Mr. Dai
Xiangrong under the Post-IPO Share Option Scheme on
July 3, 2024.

7

FRILIEEBESNTA -

HiaE -

(1)

(2)

(3)

(4)

B RRBEERRFEENERZE2mZE
/NFRIE R 6 B AR 4 AR A 89 14,022,800
BREED ¢ (i) 20225 12 A15AREE
RAFMBEREREFEMENRELER
& B AR 7 #EBE 0 680,000 A8 B 15+ K (iii)
1420247 A3BMREBEE A AREEERE
R st & 2/ N R LR I e B AR AR R O
800,000/%R& 15 °

F/\RiE 15 ELee’s Healthcare Industry
Investments Limited 65% ) & # - 1M
Lee’s Healthcare Industry Investments
Limited 7% Lee's Healthcare Industry
Fund LP.OEBARA - REEHFLEE
1645 - 21§ + 4748 & # Lee’s Healthcare
Industry Fund L.P.3%$745 92,187,600/ %
PR AA R o

B/ RETNHEBR B 166,666/ (7

EHOEY S S oNGE e R iln)
B[RS AR TR EIEREN 1,261,200
BERE D ¢ (i) R 202212 A15ARIEE
RAREEERBRESEMB MK L ER
A B % 4 4E R 89 200,000 A% A& 15 ¢ K (iii)
B 2024F7 A3BIRIBEE R ARBERE
PR ST &l ) & 1) 8 St A R H M B AR AR 69
500,000888815 °
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(5) Referring to the (i) 23,557 Shares subscribed through
preferential offering (as defined in the Prospectus);
(ii) 200,000 Shares underlying the options granted
to Ms. Leelalertsuphakun Wanee under the Post-IPO
Share Option Scheme on December 15, 2022; and (iii)
150,000 Shares underlying the options granted to Ms.
Leelalertsuphakun under the Post-IPO Share Option
Scheme on July 3, 2024.

(6) Referring to the respective (i) 200,000 Shares underlying
the options granted to Ms. Zhang Tiantian, Mr. Wong Hin
Wing, Prof. Lo Yuk Lam and Mr. Liew Fui Kiang under the
Post-IPO Share Option Scheme on December 15, 2022;
and (ii) 150,000 Shares underlying the options granted to
Ms. Zhang Tiantian, Mr. Wong Hin Wing, Prof. Lo Yuk Lam
and Mr. Liew Fui Kiang under the Post-IPO Share Option
Scheme on July 3, 2024.

(7) Calculated based on the number of the total issued share
capital of our Company as of the Latest Practicable Date,
being 547,768,512.

Save as disclosed above, as of the Latest
Practicable Date, to the best knowledge of the
Directors or chief executive of our Company, none
of the Directors or chief executive of our Company
had interests or short positions in the Shares,
underlying Shares and debentures of our Company
or any of its associated corporations (within the
meaning of Part XV of the SFO) as recorded in the
register required to be kept, pursuant to Section
352 of the SFO, or as otherwise notified to our
Company and the Stock Exchange pursuant to the
Model Code.

(5) HOEBEARE(EERBRER)REDH
23,557f&k M5 ¢ (i) BN 2022412 A15H
RIEERARE SR ERET &M ZEE R
T A0 BB AR AE A RE A9 200,000 A% AR 15 ¢ K
(iii) 8274202447 A3 ARBE R AR EER
B AR A Bl ) 2= 4R A 3R 0 B AR A A
#1150,000/ /%15 °

(6) #E(i)$EMN2022F 12 A158REEHRAM
BERBREEIARMH L ERRE
A EGMHERRIEREEESARESH
i A% 4 48 B8 19 200,000 A% AR 19 © K (ii) B2 A
202447 A3RREERAMEE & EAET
BIRREM L L - BRBAE  AHWMHEER
Jo 21885 5 4 4% 0 B AR A 4B RS 69 150,000

PR

(7) HBEEERATESHAARBBITRAR
#547,768,512/ 5% -

B EXPEEES  NREERATA
H REARREFAESTRAERA -
BEARREEIZRDTRABRARA]
S EEAAREOEE (E & R &5 S E
FEXVED) R - MR R EREE T
B RSRNRIEES LB ERIE3521F
AFENELMOREIORR  HRER
HEST R B RIS R 1 B R B 22 P A A R O
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SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING
SHARES

As of the Latest Practicable Date, so far as
the Directors are aware, the following persons
(other than the Directors or chief executive of
our Company) had or were deemed or taken to
have interests or short positions in the Shares or
underlying Shares of our Company which would
fall to be disclosed to our Company and the Stock
Exchange under the provision of Divisions 2 and
3 of Part XV of the SFO or which were recorded in
the register required to be kept by our Company
pursuant to Section 336 of the SFO:

Long positions in the Shares or
underlying Shares of our Company

EERRNBAD RAEBR G HE
295879 )

REREBRAITES > BHERMA - AT
AL (RRREERHZESTHRAERINR
AN RV A SRR BE A A0 o R SRR
HEERERIEES LR GPIEXVEE
253D ERERMAR R R RN
Bk R RO RHENRIEEF RS
GPIE3361GA R B AFENE LM
mIKR

RAEXTRDIAERDWF R

Total number

of Shares/ Approximate
Name of underlying percentage in
Shareholder Nature of interest Shares shareholding®
v P =] TR IR FERA
RER A EEMtE R 488 BAE®
Lee’s Pharm® Interest in controlled 140,379,600 (L) 25.63%
corporation
FRABERO R EE RS
Lee’s Pharm Beneficial owner 138,192,000 (L) 25.23%
International®
R BER B R EREEA
Ms. Mak Siu Hang Beneficial owner 150,000 (L) 0.03%
Viola®
P32 ) EmlAA
Interest in controlled 37,947,525 (L) 6.93%

corporation
R EE S
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Total number

of Shares/ Approximate
Name of underlying percentage in
Shareholder Nature of interest Shares shareholding®
B3 #HEA TR IR FEREA
RRERE ERME BB AAHE®
Pandanus Associates Interest in controlled 32,272,500 (L) 5.89%
Inc.® corporation
Pandanus Associates R AR
Inc.®
Pandanus Partners Interest in controlled 32,272,500 (L) 5.89%
L.P.® corporation
Pandanus Partners S EE RS
L.P.®
FIL Limited® Interest in controlled 32,272,500 (L) 5.89%
corporation
FIL Limited® REE R
FIDELITY CHINA Beneficial owner 32,272,500 (L) 5.89%
SPECIAL SITUATIONS
PLC®
FIDELITY CHINA EmlAA
SPECIAL SITUATIONS
PLC®
Hillhouse Capital Investment manager 30,627,200 (L) 5.59%
Management, Ltd.®
Hillhouse Capital ALK
Management, Ltd.®
Hillhouse Venture Fund Interest in controlled 30,627,200 (L) 5.59%
V, L.P.® corporation
Hillhouse Venture Fund S AE#EZ
V, L.P.®
COFL Holdings Limited® Beneficial owner 30,627,200 (L) 5.59%

COFL Holdings Limited®

Remark: The Letter “L” denotes long position in such securities.

BmEAA

i FRILIERBERNEE -
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Notes:

(1)

(2)

(3)

(4)

(5)

62

Lee’s Pharm International is wholly owned by Lee’s
Pharm. Therefore, Lee’s Pharm is deemed to be
interested in the 138,192,000 Shares held by Lee’s Pharm
International under the SFO. Approximately 43.16% of
the partnership interest in Lee’s Healthcare Industry Fund
L.P. is held by Lee’s Pharm. Therefore, Lee’s Pharm is
deemed to be interested in the 2,187,600 Shares held by
Lee’s Healthcare Industry Fund L.P. under the SFO.

Ms. Mak Siu Hang Viola directly holds 150,000 Shares.
Each of Smart Rocket Limited, Bio Success Investment
Limited and VMS Proprietary Investment (Global) Limited
are indirect subsidiaries of VMS Holdings Limited, the
ultimate beneficial owner of which is by Ms. Mak Siu
Hang Viola. VMS Investment Group Limited is wholly
owned by Ms. Mak Siu Hang Viola. Therefore, Ms. Mak
Siu Hang Viola is deemed to be interested in the 150,000
Shares held by herself, the 26,559,400 Shares held by
Smart Rocket Limited, the 4,375,200 Shares held by Bio
Success Investment Limited, the 694,425 Shares held
by VMS Proprietary Investment (Global) Limited, and
6,318,500 Shares held by VMS Investment Group Limited
under the SFO.

To the best knowledge of our Company, each of
FIDELITY CHINA SPECIAL SITUATIONS PLC, FIL Limited
and Pandanus Partners L.P. is ultimately controlled by
Pandanus Associates Inc. through multiple intermediary
shareholding entities.

COFL Holdings Limited is a wholly-owned subsidiary
of Hillhouse Venture Fund V, L.P. Hillhouse Capital
Management, Ltd. acts as the sole management company
of Hillhouse Venture Fund V, L.P. Therefore, each
Hillhouse Capital Management, Ltd. and Hillhouse Venture
Fund V, L.P. is deemed to be interested in the 30,627,200
Shares held by COFL Holdings Limited under the SFO.

Calculated based on the number of the total issued share
capital of our Company as of the Latest Practicable Date,
being 547,768,512.

Wit

(1)

(2)

(3)

(4)

(5)

FRAEBEARHETRAER2ERS °
It RIRE S R E G FRARERAR
AP Z UK B IR #5589 138,192,000
f& B& 15 ¥ & ¥ % - Lee’s Healthcare
Industry Fund L.P. #) 43.16% &) & %
MalmFEFRRNEFFEE - Al - REBEZ S
REEEN - FERREBRKEE BN Lee's
Healthcare Industry Fund L.P. # & &
2,187,6000% 8% 17 A 1 ek o

2 i &+ B ¥ 45 A 150,000 ik i 15 o
Smart Rocket Limited Bio Success
Investment Limited } VMS Proprietary
Investment (Global) Limited # & VMS
Holdings Limited #9 & # i & 2 & -
VMS Holdings Limited #) & # % & A A
BE L+ - VMS Investment Group
Limiteddh = DLt 2 E A - Bt -
RBEEFLPEGRD - ZELRELLHEER
MEAR AFFE# 150,000 % i 5 + Smart
Rocket Limited #f A #) 26,559,400 & f&
# - Bio Success Investment Limited %
A#4,375,2000% %15 + VMS Proprietary
Investment (Global) Limited # A& #
694,425(% k%15 &2VMS Investment Group
Limited 5 / #)6,318,500 % % {7 # # & 42

5o

JEZNAFIFTAN - FIDELITY CHINA SPECIAL
SITUATIONS PLC FIL Limited %
Pandanus Partners L.P. ¥J % Pandanus
Associates Inc.i# 8% [ fh FEAR TS R 42
et

COFL Holdings Limited % Hillhouse
Venture Fund V, L.P.M2EWBAF - &
NERERERABERHIllhouse Venture
Fund V, L.P.&)IE—ERABTTE « EI -
BIFFHRPEED  BRERAERERA
@) K Hillhouse Venture Fund V, L.P. &
B 1% AR COFL Holdings Limitedts & )
30,627,200/ i A iz ©

ZERERERATRABAXRDHITRAR
#1547,768,51 2/ H -
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Save as disclosed above, we have not been notified
of any other relevant interests or short positions
in the issued share capital of our Company, other
than our Directors and chief executive of our
Company, as of the Latest Practicable Date, which
would fall to be disclosed to us under the provisions
of Divisions 2 and 3 of Part XV of the SFO, or which
were recorded in the register required to be kept
by our Company under Section 336 of the SFO.

EMPLOYEE STOCK OPTION PLAN

During the Reporting Period, we have adopted
two share option schemes which were required to
be disclosed as below under the requirements of
Chapter 17 of the Listing Rules.

Pre-IPO Share Option Scheme

The Pre-IPO Share Option Scheme was approved
and adopted on November 17, 2020 for the
purpose of rewarding, retaining and motivating the
eligible persons, including our Group’s employees,
Directors, consultants and any other person our
Board may in its absolute discretion think fit. The
maximum number of Shares available for issuance
upon exercise of all options to be granted under
the Pre-IPO Share Option Scheme is 45,732,000
Shares, representing approximately 8.35% of the
total issued share capital of our Company as of
the date of this interim report, being 547,768,512
Shares. The Pre-IPO Share Option Scheme
became valid and effective for a period of 10 years
commencing on the adoption date.

B EXPEEEN  REREBEREATH
B RARBDEERESTHRAESIN
HPEEENENADE S BETRAHR
B EME AR SOR R RIEES L
B EPIEXVERE 2 % 37 50 #1578 A
WE - KO RBERREFS R BEGEHIE
336IEAARIAFENE LM -

EEBRAETE

RSN - B R IR B MR A
B ARE N RAIE T ERRERE
T -

BRAMBERNEREE

BHRAFRERIERE ST 2020F
11 A1788LERER - LAEIHR - %8
BEBEERAL  BEASEES - &#
= ERERAMNESSAEBHBEBER
AAENEMAL - ARIEEXAREE
ATRERRAE ST 2 K M P PE AR BT TR T
AT EE LR A45,732,0008%
B - ABE R AP HIRE BHRA AR D 3%
TR A (BN547,768,512 %15 ) £
8.35% - A ARBENERETENE
WNHA A B B A E HARET 104 -
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Before the Listing, our Company had conditionally
granted all 45,732,000 options to 109 grantees
under the Pre-IPO Share Option Scheme. No
further option has been granted under the Pre-
IPO Share Option Scheme subsequent to the
Listing Date. The exercise price of all the options
granted under the Pre-IPO Share Option Scheme
is between US$0.09 to US$1.14 per Share. Details
of the movements of the options granted under the
Pre-IPO Share Option Scheme during the Reporting
Period are as follows:

REMAT > ARARERBEERAREER
FERCRERT 816 (R 1H IR 2 8845,732,000
D REPRHE T 109K A E A - 10 L B
% BMEREERAFEE A BRETS
E-FREBRE - RIEERAREER
SERERT 2R H AP B BT E
FERE0.09€TE1.14E7T - R
EHA - RIBERAMBEAEEER S
BB RN S B FIEIT -

Number of Shares under the outstanding options

HATRRRESRURAEE Asa
Granted percent of Weighted
Vesting during  Exercised Cancelled  Lapsed Shares in average
Name and Exercise  Period and As of the duringthe ~duringthe ~ during the Asof issueasof  Closing  closing
category of Option price  performance January1, Reporting Reporting Reporting Reporting  June30,  June30, price per price
grantee Date of grant  period perShare target 25 Period Period  Period 2025 2025 Share  per Share®
H2025%
673084 SRR

SEER  BRER H025§  HEER

HEEE  REES  M005F  BEGRE  SERE  mEWY

ARARZREN  BUBH BRESY k8 XRER 1818 -t ik R h&N 6R308 (11 L Yige
(HKS) (HKS)
(&7 (&7
Directors
is
Dr. Li Xiaoyi November 17, 10 years 15$0.09 Note 1 3,152,800 3,152,800 0.58% -
P8t 2020 commencing on 009%%
N20F11A178  the adoption date
ERREEH105
December9, 10 years USst14 Notel 10,870,000 - 10,870,000 199% -
020 commencing on L5
020512898 the adoption date
ERREEH 105
Mr. Dai Xiangrong - November 17, 10 years 15$0.09 Note 1 1,261,200 1,261,200 0.23% -
LS 2020 commencing on 009 it
N20F11A178 the adoption date
ERRREEH105
Other 107 Between 10 years Between Note 1 12,710,85% (170,000) 12,540,856 230% -

granteesin Noverber 17, commencing on USS0.09t0 41
aggregate 2020t theadoption date ~ US$1.14
SMOTEEEA  March2, 001 BRBREEHE  0.09%7E

(&) WNFILALTE LT
ENUEIR
P
Total 27,9%4,8% (170,000) 27,824,856 5.09% -
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Notes:

(1) 20% of the options shall vest upon the completion of the
Global Offering, 20% of the options shall vest on the first
anniversary of the date of grant, 20% of the options shall
vest on the second anniversary of the date of grant, 20%
of the options shall vest on the third anniversary of the
date of grant, and the remaining 20% of the options shall
vest on the fourth anniversary of the date of grant.

(2) Representing the weighted average closing price of the
Shares immediately before the dates on which the options
were exercised.

Post-IPO Share Option Scheme

The Post-IPO Share Option Scheme was conditionally
approved on April 1, 2021. The purpose of the Post-
IPO Share Option Scheme is to provide incentive
or reward to Directors and employees for their
contribution to, and continuing efforts to promote
the interests of our Group and to incentivize them to
remain with our Group, as well as for other purposes
as our Board may approve from time to time.
Subject to the terms of the Post-IPO Share Option
Scheme, our Board may at its discretion specify
any conditions which must be satisfied before the
option(s) under the Post-IPO Share Option Scheme
may be exercised.

The maximum number of Shares which may be
issued upon exercise of all outstanding options
granted under the Post-IPO Share Option Scheme,
all schemes existing at such time and any new
share option scheme of our Company must not
in aggregate exceed 10% of the total number
of Shares in issue as of the Listing Date, being
53,515,550 Shares, representing approximately
9.77% of the total issued share capital of our
Company as at the date of this interim report, being
547,768,512 Shares. The Post-IPO Share Option
Scheme became valid and effective for a period of
10 years commencing on the adoption date.

Wit

(1) 20%EREENEHRESTRERE : AR
£20%BERE D RIRE H AN EE - 5
—@  B=ERFENEREAHE -

(2) IEREMEAERITE B HATAO A (0 h0E 15
W fE ©

BRAMBERBRENS

BRAFRBERERESSHN202144
H1BAGEHE - BERARBERER
BB EREERESHASENER
RARBHEEBAEBRNE RS 1 AR ERMH
HERRE - ARSBREREAKE
UERAREES A TR ENEME
) o FEER DR B ERBIRER SRR
BRT  BFnBBIAERARHES
& BB AR T BT VBB AR AE AT AT T (R BT 28
RO -

RIBEERAREERERESE - B
W5 BT A 313 51 81 2 AR & BT {) 35 B A A
sEIRHRFT A R ITE B AREEIT(E
BAIRERITHORMEE LRAETBRE
BETAYBEEITRGAHN10% -
B0 53,515,550 B B {3+ B ¥ R A F
HREAHARFDBRITRALE (A
547,768,512 %A%15 ) #19.77% - BIRA
FEERERES SN AR AERAA
HARERT104F o
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The following table discloses movements in the  TERBETFRHRESHN @ RIEEXIQ
outstanding options granted to all grantees under  f&ERREAT B FATE AR AR M ARITE

the Post-IPO Share Option Scheme during Reporting — FEARIERYEE) o
Period.

Number of Shares under the outstanding options

S

HAGRRRESRARAEE Isa
Granted percent of Weighted
Vesting Period during  Exercised Cancelled  Lapsed Shares in average
Name and Exercise  and As of the duringthe during the during the Asof issueasof  Closing closing
category of Option price performance  January1, Reporting Reporting Reporting Reporting  June30,  June30, price per price
grantee Date of grant period per Share target 2025 Period Period Period Period 2025 2025 Share  per Share®
#2025%
6A308% SRR
SkEf  BRER H2025%  WEEE  RERE AEEE RERE M0sF  BRORG  SRER  mEWS
ARARARER it BRENE  (FR RREE 1818 i i Mt m&R  6R308 (11 YHED  URES
(HK$) (HK3)
(; (1)
Directors
i
Dr. Li Xiaoyi December 15, 2022 326 Note2 200,000 - B - - 200,000 0.04% - =
P38t 02£12R158 i
December 15, 2022 326 Note3 480,000 - - - - 480,000 0.09% - -
N22ENAE K3
July 3, 2024 14 Note 5/lote 6 800,000 - - - - 800,000 0.15% - -
NAETA3A i
Mr. Dai Xiangrong December 15,2022 Note ! 326 Mote2 200,000 - - - - 200,000 0.04% - -
FmRRE 02£12/158 i
July 3, 2024 Note 1 14 Note 5/Note 6 500,000 - - - - 500,000 0.09% - -
4ETR3A firial
Ms. Leelalertsuphakun ~ December 15,2022 Note 1 32 Note2 200,000 - - - - 200,000 0.04% - -
Wanee
HEfat 22£127158 524
July 3, 2024 14 Note 5/lote 6 150,000 - - - - 150,000 0.03% - -
NAETA3A i
Ms. Tiantian Zhang December 15,202 Note 1 326 Note2 200,000 - B - - 200,000 0.04% - =
firian 202£12/158 i
July 3, 204 Note 1 14 Note 5/Note 6 150,000 - - - - 150,000 0.03% - -

NUETRIE il
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Number of Shares under the outstanding options
HATRERESRURARE

Asa
Granted percent of Weighted
Vesting Period during  Exercised Cancelled  Lapsed Shares in average
Name and Exercise  and As of the duringthe during the during the Asof issueasof  Closing closing
category of Option price performance  January1, Reporting Reporting Reporting Reporting  June30,  June30, price per price
grantee Date of grant period per Share target 2025  Period Period Period Period 2025 2025 Share per Share®
H2025%
6A30Rf SRkR
ShEf  BRAER H0BE  WEEE  REEE  REEE MEEE W05 BRGER  SBRG  MEWY
ARARARER bt BRENE (RR RREE 1818 i Rire R REX 6A30R (111 bHf0  HFRY
(HK$) (HK$)
(#m) ()
Mr. Wong Hin Wing ~ December 15,2022 Note ! 326 Note2 200,000 = = = - 200,000 0.04% = =
EBRGE WNENRISE A
July 3,204 Note 1 14 Note 5/Note 6 150,000 - - - - 150,000 0.03% - -
NAETAA
Prof. Lo Yuk Lam December 15,202 Note 326 Note2 200,000 - - - - 200,000 0.04% - -
ESR NRENALAE f M2
July 3,204 Note 1 14 Note 5/lote 6 150,000 > = = - 150,000 0.03% = =
NNUETF3A it
Mr. Liew Fui Kiang December 15,2022 Note 1 326 Note2 200,000 - - - - 200,000 0.04% - -
YeRrt N02ENALAE f w2
July 3, 204 Note 1 14 Note 5/Note 6 150,000 5 S > - 150,000 0.03% ° =
NAETAE ]
Employees
8
110 employees in December 15,202 Note 326 Notes3, 4 3,731,500 S - (157,500)  (157,500) 3,416,500 0.63% = =
aggregate
110488 WNENRISE A Fi34
16 employees in July 3,204 Note 1 14 Note 5/Note 6 2,520,000 - - - - 2,520,000 0.46% - -
WHETF3E it
Total 10,181,500 - - (1575000 (157,500) 9,866,500 181% o S

RRHERIARAT HHIMRE 2025 67



Notes:

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

68

10 years commencing on their respective date of grant.

50% of the options shall vest on the date of grant; and
50% of the options shall vest on the first anniversary of
the date of grant.

10% of the options shall vest on each of the first, second,
third and fourth anniversaries of the date of grant,
respectively; 20% of the options shall vest upon achieving
an R&D milestone for CsA ophthalmic gel milestones and
certain financial performance targets of our Group; 20%
of the options shall vest upon achieving an R&D milestone
for NVK0O2 and certain financial performance targets
of our Group; and 10% of the options shall respectively
vest at the date when our market capitalization reaching
certain targets.

The options granted will vest upon the achievement
of various vesting conditions as specified in the offer
letter to each grantee, including certain anniversaries of
the date of grant, R&D milestones for our Group’s key
products as well as certain financial performance and
market capitalization targets of our Group.

The option granted shall vest in four equal installments,
with the initial installment vesting on the date of grant,
followed by the remaining three installments vesting on
each subsequent anniversary of the previous vesting
date.

No individual performance target was set under the Post-
IPO Share Option Scheme.

Representing the closing price of the Shares immediately
before the date on which the options were granted.

Representing the weighted average closing price of the
Shares immediately before the dates on which the options
were exercised.

Wit

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)
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We did not grant any options to any eligible persons
during the Reporting Period according to Post-IPO
Share Option Scheme.

As of January 1, 2025 and as of June 30, 2025, the
number of options available for future grant under
the mandate of Post-IPO Share Option Scheme
remained unchanged, being 41,125,550.

EVENTS AFTER THE REPORTING
PERIOD

On September 5, 2025, the Company granted a
total of 8,000,000 Share Options, which represent
approximately 1.46% of the issued Shares as at
the date of this report, to 97 grantees, subject to
acceptance by the grantees and compliance with
the Listing Rules and the terms of the Post-IPO
Share Option Scheme. For details, please refer to
the announcement of the Company in relation to
the grant of Share Options dated September 5,
2025.

Save as disclosed above, there was no other
significant event affecting our Group which
occurred after the end of the Reporting Period up
to the date of this report.

INTERIM DIVIDEND

The Board does not recommend the distribution of
an interim dividend for the six months ended June
30, 2025

RBERA - RELERBERRFES
R EBA R BIRET & BB A TR HER
fERRHE -

72025118 &%2025%6 4301 -
REBEERAFEERERETSIEEATR
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ANER - WAFA ETRARERAFEE
ERBEAES BN - HIEFL2HARA
HH#/R20259 ASE AR HBAERN

At o
B EXFBEESN  NEEARAREE

AfERRRIBEREEMPEAREE
MEREMN -

PHRE

EFESTREZNBEE 20256 430H 16
8RR HRE

KRRBARDR FHEIRE 2025 69



COMPLIANCE WITH THE CG CODE

Pursuant to code provision C.2.1 of Part 2 of the
CG Code, the roles of chairman and chief executive
should be separate and not be performed by the
same individual. Dr. Li Xiaoyi currently serves as
both the Chairman and the CEO. Dr. Li Xiaoyi has
been operating and managing our Group since its
establishment. Our Board believes that vesting the
roles of both CEO and Chairman in the same person
has the benefit of ensuring consistent leadership
and efficient discharge of executive functions within
our Group. We consider that the balance of power
and authority of the present arrangement will
not be impaired as the Board comprises six other
experienced and high-caliber individuals who would
be able to offer advice from various perspectives.
In addition, for major decisions of our Group,
our Board will consult with appropriate Board
committees and senior management.

Therefore, our Directors consider that the present
arrangement is beneficial to and in the interest of
our Company and our Shareholders as a whole and
the deviation from Code provision C.2.1 of Part 2 of
the CG Code is appropriate in such circumstance.
The Board will continue to review the effectiveness
of the corporate governance structure of our Group
in order to assess whether the separation of the
roles of Chairman and CEO is necessary.

In response to the amendments to the CG Code
effective July 1, 2025, the Board has approved
changes to the terms of reference for the
nomination committee. Additionally, Mr. Wong Hin
Wing, Prof. Lo Yuk Lam, and Ms. Leelalertsuphakun
Wanee have been appointed as members of
the nomination committee. For details, see
announcements of the Company dated June 30,
2025 and July 2, 2025.
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Our Company is committed to maintaining a high
standard of corporate governance (which is of
critical importance to our development) to protect
the interest of the Shareholders. Save as disclosed
above, our Directors consider that we have
complied with all applicable code provisions of the
CG Code as set out in Appendix C1 to the Listing
Rules during the Reporting Period and up to the
date of this report.

COMPLIANCE WITH THE
MODEL CODE FOR SECURITIES
TRANSACTIONS

We have adopted the Model Code set out in
Appendix C3 to the Listing Rules as its securities
code to regulate the dealing by the Directors in
securities of our Company.

Having made specific enquiry of all Directors, all of
them have confirmed that they have complied with
the Model Code during the Reporting Period and
up to the date of this report. No incident of non-
compliance with the Model Code by the employees
who are likely to be in possession of inside
information of our Company was noted by us.

HFIR DA #EHs =R PRI 2R (B3
MERBEEE) - UMRERRAE < B L
XHEBEEN  EERRERMNRERA
REEAHRE AL BT LR RIH
SRC1PT# MK EVAST RIM AT A B ST Al
X o

BTETESRZWRESTR

HAIE SR LT AR RIMTERCIPA B AR LE ST
Al EREE S ARREESETARAR
BHZHNEHT -

RARRMZBEFEHFEERE @ W
EHERBRBEHAREEARE R
AIEEETERESTA - HAAIL T FE AT AE
EEARRRARHEENEEL EETIRE
STRIRYELF -
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USE OF PROCEEDS FROM THE
GLOBAL OFFERING

Our Company’s Shares were listed on the
Stock Exchange on April 29, 2021 with a total
of 123,567,500 offer Shares issued. The net
proceeds from the Global Offering amounted to
approximately HK$1,932.3 million, after deducting
the underwriting fees, commissions and related
Listing expenses. As of June 30, 2025, such net
proceeds were utilized as follows:

ERUEMESRIARR

RRRRMNA 2021564 A29 B R Pr £
M- &4£%97123,567, 50008 % SR
EHBEENMERIAFENR1,932.38
BET BTENRSHER  Me KA
B EmRs - 70202596 A30H - &M
BFIRFECBAMT

Utilized
net proceeds

Utilized net from Unutilized

Amount of proceeds  January 1, netproceeds Expected
net proceeds  Percentage as of 2025 to asof time frame
Use of proceeds for planned of total December 31, June 30, June 30, for unutilized
from Listing applications net proceeds 2024 2025 2025 amount
R2025%
1A10%

R2024% 2025% 20255

FHURRN  EAEHERE 12A31AEHR 6A30CHA 6A308ABA EEBAREA

LmfgERE fresaRE BYEAN  FENEEE  FENETE  FERERE HENRE
HK$ million %  HK$ million HK$ million HK$ million
BE#T % BEET BE#T BEET
For the clinical development and 618.34 32.00% 300.94 3211 285.29
commercialization of our two
Core Products
APmEROERNERERREEL
1. Allocated to CsA Ophthalmic Gel 438.64 22.70% 210.54 31.61 196.49 By the end of
ARTERERAAR 2026
20265 EFL 7
2. Allocated to ZKY001 179.70 9.30% 90.40 0.50 88.80 By the end of
AETFZKY001 2026
20265l
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Utilized
net proceeds
Utilized net from Unutilized
Amount of proceeds  January 1, netproceeds Expected
net proceeds  Percentage as of 2025 to asof time frame
Use of proceeds for planned of total December 31, June 30, June 30, for unutilized
from Listing applications  net proceeds 2024 2025 2025 amount
1#2025%
1A1R%
120245 20255 R2025%
@Ry GAEETE 12A31AEHA 6A30REEHA 6A30RKEA BHDAXHA
LmifgERE FreRERE BYEAN  FEIETE  FENETE  FERETE FENRD
HK$ million %  HK$ million HK$ million HK$ million
BERT % BEET BE#T BEAT
The continuing R&D activities as well as 888.86 46.00% 681.01 56.02 151.83
commercialization of the other drug
candidates in our pipeline
AMNERTABRERNNEERLEBRARL
1. The continuing R&D activities of other key 579.69 30.00% 42937 41.20 109.12 By the end of
drug candidates 2026
A EREENNRENRED 20265E32E
2. The continuing R&D activities of other 57.97 3.00% 57.97 = = o
innovative and generic drug candidates
AR REENEETE Y
3. The milestone payments of our other 9.62 5.00% 96.62 - - -
in-licensed drug candidate
AFEMSIEREEINERBAN
4. The further expansion of our sales and 154.58 8.00% 97.05 14.82 42,71 By the end of
marketing team in anticipation of new 2026
product launches in the coming year 20265520
BRERELNER  AiE-SEREERS
Carrying out the production line expansion 135.27 7.00% 135.27 - - -
of our advanced Nansha manufacturing
facility in anticipation of our product
launches in the coming years
RABUAEONEREERRRTERGRE
NERAREENER LT
Our business development activities and 9.62 5.00% 96.62 - - -
the expansion of drug pipelines
EHEREERERERNER
Working capital and other general 193.23 10.00% 193.23 - - -
corporate purposes
EEEOREN-REERE
1,932.32 100.00% 1,407.07 88.13 437.12
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As at June 30, 2025, all the unused net proceeds
are held by our Company in short-term deposits
with licensed banks or authorized financial
institutions in Hong Kong and the PRC.

The expected timeline for utilizing the net proceeds
from the Global Offering is based on the best
estimation of future market conditions made by our
Company and is subject to changes in accordance
with our actual business operation. Going forward,
the net proceeds will be applied in the manner as
set out in “Future Plans and Use of Proceeds” of the
Prospectus. As of the date of this report, there is
no change in the intended use of net proceeds as
previously disclosed in the Prospectus.

PURCHASE, SALE OR REDEMPTION
OF OUR COMPANY'’S LISTED
SECURITIES

During the Reporting Period and up to the date of
this report, neither our Company nor any of our
subsidiaries have purchased, sold or redeemed
any of our Company’s listed securities (including
sale of treasury Shares). As of June 30, 2025, the
Company did not hold any treasury Shares.

K2025F6 A30H  FTA KRB RMSHIA
FEEAARTNENFRIAFERE
BRI IRT TG A S R o

PADREEMSTORFENRYRRHE
THRIBA R AR SRS h 9 e (b T
HIET - AIRE R IR R M AR R EIMLIE
HE - REM K - PSRBT ERIZR
I E AR ARRET B R PRIS FORAE I 8T
XEM - AR EMERBEFTRLEE
FRGDIF R BN ELRRF R R
Mx - MAEMEABEFRERLERNER
PR 3% K 78 dR AL B P 1S SRR R RO (5 A B
B BEERRCERNER - RaTdE
SN FTISIBF N EE G EHBRER
SRR RS L MEE o

BE - HEIWMEAXLAF LS
&5

RBEHAREERREBDHRIL - AR
RIREMEMAMBARMEEE - HEsk
EEERARR ETEF(BELEBETR
) < $2025%6 A30H » AR AW &EEF
BEAIEFRED
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MATERIAL INVESTMENT,
ACQUISITIONS AND DISPOSALS

During the Reporting Period, the Company did
not have any material investment, acquisitions
or disposals of subsidiaries, associates and joint
ventures.

MATERIAL LITIGATION

We were not involved in any material litigation
or arbitration during the six months ended June
30, 2025. Our Directors are also not aware of any
material litigation or claims that were pending
or threatened against our Group during the six
months ended June 30, 2025.

CHANGES TO DIRECTORS’ AND
CEO’S INFORMATION

The Company is not aware of any changes in
the information of Directors and CEO which are
required to be disclosed pursuant to Rule 13.51B of
the Listing Rules during the Reporting Period and
up to the date of this report.

DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

Save as disclosed herein, none of the Directors or
any of their respective associates were granted by
our Company or subsidiaries any right to acquire
shares in, or debentures of, our Company or
subsidiary, or had exercised any such right during
the six months ended June 30, 2025.

EXRE  WERHE

RBEHRA - ARAALEETEBMNER
A BERARREELENEAEAR
& s E o

EPNG A

FAIRE Z 202546 A30H 1E61E A £
FRAEMERFAKMAE - REZE2025
F6A30H1E6MAR - EFFTABEME
RS AR B EAFAKEAR ©

EERTHRARERN2S

ARRAETHABRRERAREERHRE
FER A EMRE EWARRE13.51B
BRATRBNEAES RITREHE R
3 o

ESWRBR O NEEFTER

MRANX T EESN - REE202546A30
HIE6MEA @ EEXHESANTMHE
AP EAR R RSB A RR B4R EE
AN EI ST A BRI SRERE B R
JMETTE R B RARER o
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CONTINUING DISCLOSURE
OBLIGATIONS PURSUANT TO THE
LISTING RULES

As of June 30, 2025, the Directors were not aware
of any circumstances giving rise to the disclosure
obligations pursuant to Rules 13.20, 13.21 and
13.22 of the Listing Rules.

AUDIT COMMITTEE

The Audit Committee has reviewed the accounting
principles and practices adopted by our Group and
discussed auditing, internal control and financial
reporting matters, including the review of our
Group’s unaudited interim financial report for the
six months ended June 30, 2025.

The Audit Committee reviews and assesses the
effectiveness of our Company’s risk management
and internal control systems which cover all
material financial, operational and compliance
controls. The Audit Committee also reviews
regularly the corporate governance structure
and practices within our Company and monitors
compliance fulfillment on an ongoing basis.

RIE L HRAUNSHEREEE

202546 A308 ' EETRAMERT
B RRE EMRAIE13.20 ~ 13.21%
13.221REERBEE -

BEREEE

B S ENAEERMN SRR
KAEG] - W HER - NEPEIE MBI TSR
SEEH  BREHAKEHRZE2025%6A
30R E6fA AR REREZ T PYBWS -

B ESRH LIBARRRRBERE R
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76 Zhaoke Ophthalmology Limited Interim Report 2025



APPRECIATION

We wish to express our sincere gratitude to our
Shareholders and business partners for their
continued support, and to our employees for their
dedication and hard work.

By order of the Board

Zhaoke Ophthalmology Limited
Dr. Li Xiaoyi

Chairman and CEO

Hong Kong, August 28, 2025
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/

Independent Review Report
BYERRE

TO THE BOARD OF DIRECTORS OF

ZHAOKE OPHTHALMOLOGY LIMITED
(Incorporated in the Cayman Islands with limited
liability)

INTRODUCTION

We have reviewed the interim financial report
set out on pages 80 to 115 which comprise the
consolidated statement of financial position of
Zhaoke Ophthalmology Limited (the “Company”)
as of June 30, 2025 and the related consolidated
statement of profit or loss, consolidated statement
of profit or loss and other comprehensive income,
consolidated statement of changes in equity and
condensed consolidated cash flow statement for
the six-month period then ended, and explanatory
notes. The Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited
require the preparation of an interim financial
report to be in compliance with the relevant
provisions thereof and Hong Kong Accounting
Standard 34, Interim financial reporting, as issued
by the Hong Kong Institute of Certified Public
Accountants. The directors are responsible for
the preparation and presentation of this interim
financial report in accordance with Hong Kong
Accounting Standard 34.

Our responsibility is to express a conclusion, based
on our review, on this interim financial report and
to report our conclusion solely to you, as a body, in
accordance with our agreed terms of engagement,
and for no other purpose. We do not assume
responsibility towards or accept liability to any
other person for the contents of this report.

HENBRERATDESS

(RAEHEH AR )

i

5l

AAZEED (AT T &M ) ERBEHIER
F80Z= 1158 M I3RS - Lt HRR
BIREBREABRMERAR(TEAF])
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SCOPE OF REVIEW

We conducted our review in accordance with Hong
Kong Standard on Review Engagements 2410,
Review of interim financial information performed
by the independent auditor of the entity, as
issued by the Hong Kong Institute of Certified
Public Accountants. A review of interim financial
report consists of making inquiries, primarily of
persons responsible for financial and accounting
matters, and applying analytical and other review
procedures. A review is substantially less in scope
than an audit conducted in accordance with Hong
Kong Standards on Auditing and consequently does
not enable us to obtain assurance that we would
become aware of all significant matters that might
be identified in an audit. Accordingly we do not
express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our
attention that causes us to believe that the
interim financial report as at June 30, 2025 is not
prepared, in all material respects, in accordance
with Hong Kong Accounting Standard 34, Interim
financial reporting.

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road
Central, Hong Kong

August 28, 2025
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7
Consolidated Statement of Profit or Loss
mEEEX

For the six months ended June 30, 2025 - unaudited Z2025%6 /304 16167 — K+ &

Six months ended June 30,

HZ6H30H161EA
2025 2024
20254 2024%F
Notes RMB’'000 RMB’000
MisF ARBFT ARBFIT
Revenue Wz 3 49,769
Cost of sales SHERAK (6,929)
Gross profit EF 42,840
Other income EmgA 44,514
Other net gain/(loss) Hplzs/(518)
FE (8,843)
R&D expenses HEF Y (89,797)
General and administrative —#& %77 E
expenses (31,303)
Selling and distribution HERD X
expenses (28,399)
Finance costs BARS R AR 4(a) (4,814)
Loss before taxation BB ATEE 4 (75,802)
Income tax Frig i 5 -
Loss for the period BREE (75,802)
Loss per share (RMB) SREB(ARKEIT) 6
Basic R (0.14)
Diluted e (0.14)

The notes on pages 87 to 115 form part of this 87X 1158 M s R A HABF 53R &
interim financial report. B—#B5 -
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Consolidated Statement of Profit or Loss and
Other Comprehensive Income

HEBEREMB2ERER //////

For the six months ended June 30, 2025 - unaudited & Z2025%6530H 1-61FH — F#5&F#%

Six months ended June 30,

HZ6H30H161EA
2025 2024
20254 20244
Notes RMB’'000 RMB’000
Htst AR¥T ARBT T
Loss for the period HREE (75,802)
Other comprehensive R E b2 T
income for the period
Item that may be HigngeE N RE
reclassified subsequently B HIER ¢
to profit or loss:
Exchange differences on BEIhEEEIIEA
translation of financial RIEH BB R
statements of entities with FRAYIE H =58
functional currencies other
than Renminbi ("RMB") 60,451
Total comprehensive HAZHEKREE
income for the period (15,351)

The notes on pages 87 to 115 form part of this  Z87Z= 1158 MM Ak AN rh IS 75 3R &
interim financial report. B—#B5 -
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Consolidated Statement of Financial Position
mEMBERRE

At June 30, 2025 - unaudited K2025%6/730H — F#5&#

As at As at
June 30, December 31,
2025 2024
20254 7%h2024F
6A30H 12A31H
Notes RMB’000 RMB’000
Biet ARMT T ARETFT
Non-current assets FRBEE
Property, plant and Y - B RERE
equipment 7 192,137
Intangible assets mEEE 8 413,553
Prepayments and deposits F&{FUE KiRE 9 22,913
628,603
Current assets REBEE
Inventories TE 14,901
Trade and other B 5 REAEYGRIE
receivables 9 51,468
Investments wE 10 69,467
Amounts due from related fEUREEHE A F)FRIE
companies 1,087
Pledged bank balances EIRMIRT TR 11 356,295
Time deposits with original RZIEHBB=1EA8
maturity over three 87 BATF R
months 11 689
Cash and cash equivalents % KRI$EEY 11 1,121,005
1,614,912
Current liabilities REIEE
Trade and other payables ZZRkEMENZE 12 84,688
Contract liabilities AHBE 1,369
Amounts due to related FETRATSE A RIFRIR
companies 4,454
Bank loans IRITER 13 212,605
Lease liabilities HERE 9,933
I == 335,076 313,049
Net currentassets ~ m®#E®& 1,301,863
Total assets less current EERAERABER
liabilities 1,930,466
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As at As at
June 30, December 31,
2025 2024
20255 7%R2024%F
6A30H 12A31H
Notes RMB’'000 RMB’000
Kigt ARET R ARETT
Non-current liabilities FREB&&
Lease liabilities HEaE 16,049
Contract liabilities EHBE 13,542
Long service payment RHRGSARE
liabilities 131
Deferred income FEEWA 667
I $  2//52° e 30,389
Net assets EEFE 1,900,077
Capital and reserves EXRFEE
Share capital (LN 15(a) —*
Reserves (e 1,900,077
Total equity fERBE 1,900,077
* The balance represents amount less than RMB1,000. &3 e EOMARKL,0000T -

The notes on pages 87 to 115 form part of this

interim financial report.

£87 =115 A MM ERA AR i B3 S

25 «
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Consolidated Statement of Changes in Equity
mEEREER

For the six months ended June 30, 2025 - unaudited Z2025%6 /304 16167 — K+ &

Attributable to equity shareholders of the Company

KNARERAEL
Share Share Other Capital Merger Exchange  Accumulated
capital premium reserve reserve reserve reserve losses Total
A BivaE At fus ] Bl 1] EXfif githE 4t

RUB00D RUB00D RUB00D RUB00D RMB00D RMB00D RUB00D RMB00D
ARBTR  ARMTR  ARETR ARRTR ARMTR ARRTR ARMTR ARETR

Balance at January 1, 2024 2024515 1R KR -* 544363 4,358 122,807 2411 281,962 (3,806856) 2,048,318

Changes in equity for the six ~ #%202456530A 687

months ended June 30, 2024:  KEHEE:
Loss for the period ek - - - - - - (75,802) (75,802)
Other comprehensive income A2k - - - - - 60,451 - 60,451

- - - - - 60451 75802 (15350

Total comprehensive income
Equity-settled share-based

payment expenses R - - - 13 - - - 13
Lapsed share options BANEORRE - - - (13,851) - - 13,851 -
Balance at June 30, 2024 1#202456730R K8 - 5443636 4358 109,069 2411 342,413 (3,868,807) 2,033,080
Balanceat January 1, 2025 H20255181RMES
Changes in equity for the six ~ §%2025£6/4308

months ended June 30, 2025:  L-6@ANEREE:

Loss for the period HhER
Other comprehensive income EprEdE
Total comprehensive income

Equity-settled share-based

payment expenses
Lapsed share options
Balance at June 30, 2025 H2025%6A308 i H
* The balance represents amount less than RMB1,000. * HEare T M ARKL,0007T ¢

872115 AR BAA R Bl 5

The notes on pages 87 to 115 form part of this %
H— 5 -

interim financial report.

ok
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Condensed Consolidated Cash Flow Statement
HHSERERER

For the six months ended June 30, 2025 - unaudited Z72025%6 /304 16167 — K+ &

7,
7
7

/

Six months ended June 30,

BZ6H30HLL6{EA
2025 2024
20254 20244
RMB’'000 RMB’000
AR¥T T AREBFIT
Operating activities REEE
Cash used in operations KEARE (156,413)
Net cash used in operating K& EEFARESEE
activities (156,413)
Investing activities RETE
Decrease in pledged bank BERIRITARRIR D
balances 39,131
Payment for purchase of i B IR E BRI
investments (72,381)
Proceeds from sales of HERERFTSTRIE
investments =
Increase in time deposits with  RE|HHiBE3E AR
original maturity over three TEERTFFIE N
months (65,694)
Payment for the purchase of BEWE  BENRKE
property, plant and 0K
equipment (6,907)
Payment for the purchase of BEEREEMNNTK
intangible assets (15,103)
Interest received BUFIE 39,074
Other cash flow arising from B REFTE R EAD
investing activities REnE 2,443
Net cash generated from/ BRETEFE(FTA)
(used in) investing REFHE
activities (79,437)
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Six months ended June 30,

BZ6HA30H6MEA
2025 2024
20254 2024%F
Note RMB’'000 RMB’000
Htst AR¥T T ARMETFTT
Financing activities REEE
Proceeds from bank loans $R17E M FSHIE 49,707
Repayment of bank loans (EEiR1TE (31,651)
Other cash flow arising BB RENFTEERE
from financing activities IRERE (8,843)
Net cash generated RETBREES
from financing FE
activittes ... EELEE 9,213
Net decrease in cash ReRRSEEY
and cash equivalents AR (226,637)
Cash and cash FYNEREeRES
equivalents at the ZEY
beginning of the year 1,461,623
Effect of foreign HNEEZSE
exchange rate
changes 31,955
Cash and cash HAEERES
equivalents at the Z£EY
end of the period 11 1,266,941
The notes on pages 87 to 115 form part of this 87X 1158 M s A BB 53R &
interim financial report. #—&5 -
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Notes to the Unaudited Interim Financial Report

x

(Expressed in Renminbi unless otherwise indicated) (&3EFE1H @ ZRIUNREZS))

1

B BRI B RE

BASIS OF PREPARATION

(a)

(b)

General information

Zhaoke Ophthalmology Limited (the
“Company”) was incorporated in the
British Virgin Islands on January 20,
2017. On April 29, 2020, the Company
was redomiciled to the Cayman Islands
with its registered office at Vistra
(Cayman) Limited, Grand Pavilion,
Hibiscus Way, 802 West Bay Road,
George Town, Grand Cayman as an
exempted company with limited liability
under the Companies Act, Cap 22 (Law
3 of 1961, as consolidated and revised)
of the Cayman Islands. The Company
is an investment holding company. The
Company and its subsidiaries (together,
the “Group”) are principally engaged
in the development, manufacturing
and marketing of ophthalmic drugs and
products.

Statement of compliance

This interim financial report has been
prepared in accordance with the
applicable disclosure provisions of the
Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong
Limited, including compliance with Hong
Kong Accounting Standard ("HKAS")
34, Interim financial reporting, issued
by the Hong Kong Institute of Certified
Public Accountants ("HKICPA"). It was
authorised for issue on August 28, 2025.

1

(a)

(b)
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1

88

BASIS OF PREPARATION
(CONTINUED)

(b) Statement of compliance

(Continued)

This interim financial report has been
prepared in accordance with the same
accounting policies adopted in the
consolidated financial statements for the
financial year ended December 31, 2024,
except for the accounting policy changes
that are expected to be reflected in
the consolidated financial statements
for the financial year ending December
31, 2025. Details of any changes in
accounting policies are set out in note 2.

The preparation of an interim financial
report in conformity with HKAS
34 requires management to make
judgements, estimates and assumptions
that affect the application of policies
and reported amounts of assets and
liabilities, income and expenses on a
year-to-date basis. Actual results may
differ from these estimates.

Zhaoke Ophthalmology Limited Interim Report 2025
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1

BASIS OF PREPARATION
(CONTINUED)

(b) Statement of compliance

(Continued)

This interim financial report contains
condensed consolidated financial
statements and selected explanatory
notes. The notes include an explanation
of events and transactions that are
significant to an understanding of
the changes in financial position and
performance of the Group since the
year ended December 31, 2024. The
condensed consolidated interim financial
statements and notes thereon do not
include all of the information required
for a full set of financial statements
prepared in accordance with HKFRS
Accounting Standards.

The interim financial report is unaudited,
but has been reviewed by KPMG in
accordance with Hong Kong Standard on
Review Engagements 2410, Review of
interim financial information performed
by the independent auditor of the
entity, issued by the HKICPA. KPMG's
independent review report to the Board
of Directors is included on pages 78 and
79.

1

B ()

(b) ERBHE)

KA MRS B = MBERA
ISR R A T8 E M
B ZEHEemRY THRAR
£2024F12A31 B IEFE A
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2 CHANGES IN ACCOUNTING
POLICIES

(a)

(b)

20

New and amended standards
adopted by the Group

The Group has applied the amendments
to HKAS 21, The effects of changes
in foreign exchange rates - Lack of
exchangeability, issued by the HKICPA
to this interim financial report for
the current accounting period. The
amendments do not have a material
impact on this interim report as the
Group has not entered into any foreign
currency transactions in which the
foreign currency is not exchangeable into
another currency.

The Group has not applied any new
standard or interpretation that is not
yet effective for the current accounting
period.

Revenue recognition

Income from CMO services

CMO services include product
development, optimization, and trial

production. Income from CMO services is
recognized when services are rendered.

2 EBREH

(a)

(b)
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3 REVENUE AND SEGMENT
REPORTING

(a) Revenue

The principal activities of the Group
are development, manufacturing and
marketing of ophthalmic drugs and
products.

(i) Disaggregation of revenue
Disaggregation of revenue from

contracts with customers by major
products or service lines is as

(a) W=

REE TR XK RREIEEY

BEPAb R EE
kARG I

follows:
Six months ended June 30,
HZ6HA30HLL6{EA
2025 2024
20254 20244
RMB’000 RMB’000
AR¥T AREFTT
Revenue from EBUBREE
contracts with Al 155521 E
customers within RANEFEH
the scope of Wz
HKFRS 15
Point in time: R
Sale of ophthalmic SHEE ARTLEEY)
drugs 13,572
Sale of other drugs  $§&Hh#Y =
Sale of ophthalmic HERRBER
products 2,076
Licensing income B ON 33,523
Over time: BERFRA -
Income from exclusive B 5§45 KA
distribution rights 598
Income from CMO CMORRIEHA
services -
49,769
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3 REVENUE AND SEGMENT
REPORTING (CONTINUED)

(a) Revenue (Continued)

92

(i) Disaggregation of revenue

(Continued)

The Group’s customer base is
diversified and includes one
customer (six months ended
June 30, 2024: one) with whom
transactions have exceeded 10%
of the Group’s revenue. During the
six months ended June 30, 2025,
sale of other drugs to this customer
amounted to approximately
RMB2,622,000, and arose in
Mainland China (six months ended
June 30, 2024: licensing income
from this customer amounted to
approximately RMB33,523,000, and
arose in Mainland China).

Zhaoke Ophthalmology Limited Interim Report 2025

s e o0 BR R ()

(a) s ()

(i) hEoD ()

AEBOBEHSZ T
it B —%(HZ
20246 A30H |E61E
A —&)XRSEMHEK
EEWEBBELIO%ME
F o NEE2025%F6A8
30HIE6MEA @ M&ZE
FiEHtbEEyn S
“ B ANR#2,622,000
TL o YRR B REEE
(E##=2024F6 A30H
IF6fEA : KEZEF
MR ALDABARE
33,523,000 © Ji %
FREBIAREESE) ©



3 REVENUE AND SEGMENT 3
REPORTING (CONTINUED)
(a) Revenue (Continued) (a) Wz (&)

(ii) Revenue expected to be (i) RBEAHREEFSE

recognized in the future arising
from contracts with customers
in existence at the reporting
date

As at June 30, 2025, the
aggregated amount of the
transaction price allocated to the
remaining performance obligations
under the Group’s existing contracts
is RMB15,107,000 (December
31, 2024: RMB14,911,000). This
amount represents (i) income from
granting of exclusive distribution
rights of the Group’s products under
distribution and supply agreements;
and (ii) income from CMO services
agreement entered into between
the Group and its customers, and
will be recognized as income over
the remaining contractual period.

WITEALFRPRAR
L6

M 202546 A308 -
AETFTAEBMBERE
HNBRTEAOAREENR
SERBEAARE
15,107,000 jt ( 2024
F£12A318 : AR
14,911,0007T) ° %%
EHE)REBRESHR
HEGZEELIANEERE
MBR D HEAWRA
(i) REAEEREF
FrsTSZCMOfRTS Bz 19
WA BRHBTE LR
REERARA -
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3 REVENUE AND SEGMENT

94

REPORTING (CONTINUED)

(b) Segment reporting

Operating segments are identified on the
basis of internal reports that the Group’s
most senior executive management
reviews regularly in allocating resources
to segments and in assessing their
performances.

The Group’s most senior executive
management makes resources
allocation decisions based on internal
management functions and assess
the Group’s business performance as
one integrated business instead of by
separate business lines or geographical
regions. Accordingly, the Group has only
one operating segment and therefore, no
segment information is presented.
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3 REVENUE AND SEGMENT
REPORTING (CONTINUED)

(b) Segment reporting (Continued) (b) 7S (&)

Geographic information

The following table sets out information
about the geographical location of (i)
the Group’s revenue from external
customers and (ii) the Group’s property,
plant and equipment and intangible
assets (“"specified non-current
assets”). The geographical location of
customers is based on their operating
location. The geographical location of the
specified non-current assets is based on
the physical location of the asset, in the
case of property, plant and equipment,
and the location of the operation to
which they are allocated, in the case of
intangible assets.

HEEH

TREIIBBE()AEERAI
BELH M ¢ R (i) ANEE
I ~ BB KR A S T
EE(RBEERBEE DM
BUEER - RPHMIBMLE
EREE LB - Si%E - K
FERBREME - FEFRBDE
ERNHEVEEANEEMEE
BE  MREVEEMmS -
FrEIEREEER IR B R
WEEDEXBREME -

Revenue from Specified non-current
external customers assets
REIMIEF MR KEFRBERE
Six months ended As at As at
June 30, June 30, December 31,
HZ6A30R16fA 2025 2024
2025 2024 20255 1220245
20255 20245 6A30H 12A31H

RMB'000 RMB'000 RMB'000 RMB'000
ARBT T ARETT AR®T T ARBTTL

Hong Kong (place of ~ &8 (FiEit)

domicile) 457 313,363
Mainland China RELARE 48,714 292,327
South Korea [ 598 -
Others Hity - -

49,769 605,690
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LOSS BEFORE TAXATION 4 BRBAIER
Loss before taxation is arrived at after BB AT IE T9 ARk (REA) AT
charging/(crediting): HIAMRIER -
(a) Finance costs (a) MR
Six months ended June 30,
HZ6A30H1L6MEA
2025 2024
20254 20244
RMB’'000 RMB’000
AR¥ET T ARBFT
Interest on bank loans IRITERFE 4,061
Interest on lease liabilities FAE&&EFI& 753
4,814
(b) Other items (b) HfhER
Six months ended June 30,
BZ6A30HL6MEA
2025 2024
20254 2024%F
RMB’'000 RMB’000
ARBFT ARBFIT
Amortization of intangible & & #
assets 6,411
Depreciation charge hEER
- owned property, plant —BAE®E - H
and equipment BEREE 16,025
- right-of-use assets —(FREEE 4,056
Gain on disposal of LEME - BER
property, plant and BraialEolhen
equipment (559)
Fair value change of REEP RN
investments recognized EBRAFEEE)
in profit or loss
- unrealized —REH (159)
- realized —BER -
96 Zhaoke Ophthalmology Limited Interim Report 2025



INCOME TAX

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 operated.

The Company is incorporated in the Cayman
Islands as an exempted company with limited
liability under the Cayman Companies Act.

There is no income tax in the Cayman
Islands and accordingly, the operating results
reported by the Company, is not subject to
any income tax in the Cayman Islands.

No provision for Hong Kong profits tax has
been provided for at the rate of 16.5% as the
Group’s Hong Kong entity sustained a loss for
taxation purposes.

No provision for Mainland China corporate
income tax has been provided for at a rate of
25% pursuant to the Corporate Income Tax
Law of the PRC and the respective regulations,
as the Group’s PRC entities sustained a loss
for taxation purposes.

Frig®t

REBAREKE QA EMREE
EREEERAELKMENE
REREEYRASH

ARRREFASARENHEHS
MR SRR BRAFE

FMEREWEMEN - Hit - A2
ARENEEREERSHEHA
BNERPTSH -

HRARENEBSERRHBH S
SXEE - R EIR16.5%H B X
FHREEBMEHEE -

HRAEENTREERRHEH S
EREE  RBEDEEEMREHR
ERBRER - WER25% TR
FHRRBIARE(R ST -
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6 LOSS PER SHARE

(a)

(b)

98

Basic loss per share

The calculation of basic loss per share is
based on the loss attributable to ordinary
equity shareholders of the Company of
RMB116,623,000 (six months ended
June 30, 2024: RMB75,802,000) and
the weighted average of 546,139,172
ordinary shares (six months ended June
30, 2024: 546,139,172 ordinary shares)
in issue during the interim period.

Diluted loss per share

Diluted loss per share is the same as
basic loss per share for the six months
ended June 30, 2025 and 2024, as all of
the potential ordinary shares are anti-
dilutive.

6 SRERE

(a)

(b)
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7 PROPERTY, PLANT AND
EQUIPMENT

(a)

(b)

Right-of-use assets

During the six months ended June
30, 2025, the Group entered into a
lease agreement for use of office, and
therefore recognized an addition to
right-of-use assets of RMB1,715,000
(six months ended June 30, 2024:
RMB3,115,000).

Acquisitions and disposals of
owned assets

During the six months ended June 30,
2025, the Group acquired items of other
property, plant and equipment with a
cost of RMB990,000 (six months ended
June 30, 2024: RMB5,807,000). No
other property, plant and equipment
was disposed of during the six months
ended June 30, 2025 (six months ended
June 30, 2024: items of other property,
plant and equipment with a net book
value of RMB1,885,000 were disposed
of, resulting in a gain on disposal of
RMB559,000).

8 INTANGIBLE ASSETS

During the six months ended June 30, 2025,
the Group acquired intangible assets with a
cost of RMB591,000 (six months ended June
30, 2024: RMB15,103,000). The Group did
not dispose of any intangible assets during the
six months ended June 30, 2025 (six months
ended June 30, 2024: RMBNil).

7 % BERRE

(a)

(b)

EREEE

#HZE202546 A308 -6
B AEBER N — SRS
AERRARE » MERRES
A#EEEAR1,715,0007T
(2202446 A30H 61
A : AR#3,115,0007T) °

WERHEBREE

#HE202546 A308 L-61E
A AEEBRBHEMYE -
MERZEEE  KEAAA
2 # 990,000 7T (& = 2024
F£6A30RIE6MAA : AR
5,807,0007T) - Z=20254
6A30H1L6MAA  AEEY
MEEHMYE - BEREE
(B E=2024%6 A308 1L61E
B AEBEHEEMYE - B
EREEEE REFEAA
R#1,885,0007T © ELHE
Wz AR#559,0007T) °

8 EFREE

B E 202546 A30HIE6MEAR - &
SHEEBEETEE  RARARK
591,000 7T ( & % 2024 4 6 A 30
Hit6fd A : AR 15,103,000

T e

#HZE=2025%6 A30H L6

A ARBYEHEERNELEE

(B=

202456 A30H IE61EA : A

R¥ZT) -

RRHERIARAT HHIMRE 2025
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TRADE AND OTHER RECEIVABLES

As of the end of the reporting period, the
ageing analysis of trade debtors, based on the
invoice date and net of loss allowance, is as
follows:

B 5 R EMEWER

RBEER - B HRBRRER
ZHBRINREBEREGHENRRD
T

As at As at
June 30, December 31,
2025 2024
202545 H2024F
6A30H 12HA31H
RMB’'000 RMB’000
AR¥T T AREFTT
Within 1 month 11E AR 857
1 to 2 months 1=2{EA -
2 to 3 months 2% 31EA 78
Over 3 months but within wiE3EAEE AR
6 months 67
Over 6 months BiE6EA 377
Trade receivables, net of =Y e e
loss allowance (BRESIEREHE) 1,379
Value-added tax recoverable AJUgEIE(ETR 7,345
Prepayments to suppliers TEH FER FE 52,770
Other receivables H A GRIA 12,887
73,002
74,381
Represented by: Rk
Non-current portion FETRENE D 22,913
Current portion TENE D 51,468
74,381

Trade receivables are due within 30-90 days
from the date of billing.

Apart from the non-current portion disclosed
above, all of the other trade and other
receivables are expected to be recovered or
recognized as expenses within one year.

B S RNFIERFS B #{230£90
HAEIE -

B E X BERMIERB A DI - B
BEHME Z R E M ERGIATRR K
R—FANE L HERBF o
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10 INVESTMENTS 10 &E
As at As at
June 30, December 31,
2025 2024
20254 R20244F
6HA30H 12A31H
RMB’'000 RMB’000
AR¥T T AREETTT
Non-equity investments BAFEEBER
measured at FVTPL (note)  BMIEERKRE

(H1st) 69,467

Note: These investments represented United States Wit - ZEREEER20FEE -

20-year treasury bonds.

11 CASH AND BANK BALANCES 11 BERIBITER
As at As at
June 30, December 31,
2025 2024
R2025% 20244
6H30H 12A31H
RMB’'000 RMB’000
AR®T R ARBTT
Cash at banks RITRS 1,121,005

Cash and cash equivalents in REAIREREERD
the consolidated cash flow % KIS EEY

statement 1,121,005
Pledged bank balances BRI T4
(note) (W1t) 356,295
Time deposits with original  REIEIHBE3ME A&
maturity over three months FEIfF5 689
1,477,989
Note: As at June 30, 2025 and December 31, 2024, these Ffat - 7202596 A30H 2024912 A31
bank balances were pledged to banks for banking A ZFRITEBRDIER FRITUR
facilities. FIRITRLE
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12 TRADE AND OTHER PAYABLES 12 EFREMENKIE

As of the end of the reporting period, the RBEER - BHEARRERNE

ageing analysis of trade creditors, based on

the invoice date, is as follows:

SAMREDITIAT

As at As at

June 30, December 31,

2025 2024

H2025%F K2024%F

6HA30H 12A31H

RMB’000 RMB’000

AR%ET T AREBFT

Within 1 month 1E AR 720

1 to 3 months 1Z318A 15

Over 3 months but within BiAE3EAEEANR

6 months 138

Over 6 months BiE61EA 296

Trade payables B SR IR 1,169
Payables for purchase HEEME BER
of property, plant and R ERMRIA

equipment 4,634

Payroll payables EREE 18,250
Accrued costs for R&D e R AR

expenses 49,485

Payables for purchase of FEEM R IR FRIE

materials 1,612
Accrued office expenses and JEA I AZERFY K&

others Hith 8,480

Other taxes payables H b pETRIE 1,058

83,519

Trade and other payables ¥ 3 &k H I 7E 84,688

All of the trade and other payables are
expected to be settled within one year or are

repayable on demand.

102
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13 BANK LOANS

13 |ITEX

As at As at
June 30, December 31,
2025 2024
20255 R20244F
6HA30H 12A31H
RMB’'000 RMB’000
AREFT AREETTT
Secured and repayable BHEFRRLIFAL
within 1 year or on RERER
demand 212,605

The bank loans were obtained by the Group’s
subsidiary, Zhaoke Guangzhou.

At June 30, 2025, Zhaoke Guangzhou
had banking facilities of RMB276,500,000
(December 31, 2024: RMB230,000,000) and
utilized to an extent of RMB247,583,000
(December 31, 2024: RMB212,605,000), and
the respective bank loans were secured by the
Group’s pledged bank balances (note 11).

RITERBAEE B R RIFE
PHERAS ©

W2025%6 A30H © KB EMEAE
A R 276,500,000 7T ( 2024 4
12A31H : AR#230,000,000
T)WEITHME  TEBHAARK
247,583,000t (2024412 A31
BH: AR#212,605,0007T) @ M
HEBITERAASEENCIKFR
1THEE (M RE1 1) fEE AR -
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14 EQUITY SETTLED SHARE-BASED

TRANSACTIONS

On November 17, 2020 and April 1, 2021,
the shareholders of the Company approved
the Pre-IPO Share Option Scheme and Post-
IPO Share Option Scheme respectively
(collectively, the “Schemes”) which are
the share-based incentive plan to reward,
retain and motivate the Group’s employees,
directors and consultants (collectively,
“eligible persons”). Under the Schemes,
the directors of the Company are authorized,
at their discretion, to grant share options
to acquire ordinary shares of the Company
to eligible persons on a fair and reasonable
basis with reference to the performance of the
Company and contribution of the individuals.

No options were exercised or granted during
the six months ended June 30, 2025 and
2024.

During the six months ended June 30, 2025,
327,500 options were lapsed (Six months
ended June 30, 2024: 4,523,750).

14 UERSEIURGHERN

X5

72020611 A17H % 202154 A
1R RNRFIRCRIEE R AFEE
A ARERT B B R A B ERE
PrEst B (R RSB ) - R
RE) REMABAKEESR &
ELER(REfEBAL K
AR EE 8 - REBEZFFE - A2
REFERREATEENEE
SERQNRMZRRBEANOER -
HismaEBALREBEARLA
EpilGol e

HZE2025F 20246 530816
8 8 W RS AR T{E SR -

R E =202546 A30H 1t 6
A+ 327,5001) B RZ 42 B & K%
(E#iZ=2024%56 A308 1I-61EA :
4,523,75017) °
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15 CAPITAL, RESERVES AND
DIVIDENDS

15 &4 - RERRKRE

(a) Share capital (a) B
Issued and fully paid ERITRHBZE
As at June 30, 2025 As at December 31, 2024
12025564300 12024512A31H
Number of Number of
shares Amount shares Amount
RAEAE kx| PO £
RMB'000 RMB'000
ARET T AREFT
Ordinary shares, ERTRAREER
issued and fully
paid
At the beginning and 5/ F4 %K
the end of the
period/year 546,139,172 -¥
* The balance represents amount less than * wHrerE RN AR 1,000
RMB1,000. it e
(b) Dividends (b) BE
No dividends have been paid or declared REE20259F &2024F6 A

by the Company during the six months
ended June 30, 2025 and 2024.

308 E6fEA - AR FLEIK
NRERES.
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16 FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS

(a) Financial instruments measured

106

at fair value
Fair value hierarchy

The following table presents the
fair value of the Group’s financial
instruments measured at the end of the
reporting period on a recurring basis,
categorized into the three-level fair
value hierarchy as defined in HKFRS
13, Fair value measurement. The level
into which a fair value measurement is
classified is determined with reference to
the observability and significance of the
inputs used in the valuation technique as
follows:

- Level 1 valuations: Fair value
measured using only Level 1 inputs
i.e. unadjusted quoted prices in
active markets for identical assets
at the measurement date.

- Level 2 valuations: Fair value
measured using Level 2 inputs i.e.
observable inputs which fail to meet
Level 1, and not using significant
unobservable inputs. Unobservable
inputs are inputs for which market
data are not available.

- Level 3 valuations: Fair value
measured using significant
unobservable inputs.

16 ERMIAATVENE

(a) BAVEFENESHTE

DFERER

TRIVRAREBREL T AR
RBERRFTENSRTEN
RNFE - BEEFBRELER
FIR/IAFEAEIMAE
=L FEERDR - 2T
B ERANBR2RIMAEF
AT R E A BRI AT BRI R
EZRELT

—  BURMGE  EEASL
AR (AR A
KB A MEERD S
PR AR R
AFAE -

- E2MMHE  EAE2%R
WABR(BIRRETTA S
1RO AT E R G A
BEORIEERBED
AERREAREEN
NVE - TRBERA
BBEY ETISBURN
WA -

- F3gMHE: #REE
TABREARIESE
COYNSEIE I
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16 FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS
(CONTINUED)

(a) Financial instruments measured
at fair value (Continued)

Fair value hierarchy (Continued)

16 T AAVEFTE(E)

(a) ROFEFENERMIA
(%)

DR ERER ()

Fair value measurements as at
June 30, 2025 categorized into
ATEFEN202556 A30AMAE

Level 1
£18
RMB'000
ARET T

Level 2 Level 3 Total
#24% #38 &t
RMB'000 RMB'000 RMB’000
ARETR ARETR ARETR

Non-equity investments HATEFBERHE
measured at FVTPL HEERRE

Fair value measurements as at
December 31, 2024 categorized into
ATFEFER2024F12B31 8058

Level 1 Level 2 Level 3 Total
ESEA EPE E3Mh @z
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARETT
Non-equity investments AT EABER:E
measured at FVTPL HHERRE 69,467 - - 69,467
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16 FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS
(CONTINUED)

(a)

(b)

108

Financial instruments measured
at fair value (Continued)

Fair value hierarchy (Continued)

During the six months ended June 30,
2025, there were no transfers between
Level 1 and Level 2, or transfers into or
out of Level 3 (2024: nil). The Group’s
policy is to recognize transfers between
levels of fair value hierarchy as at the
end of the reporting period in which they
occur.

Fair value of financial
instruments carried at other
than fair value

The carrying amounts of the Group’s
financial instruments carried at amortized
cost are not materially different from
their fair values as at June 30, 2025 and
December 31, 2024.

16 ¢RI EAFES

(a)

(b)
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17 COMMITMENTS 17 &iE
Commitments outstanding at June FHIB R E AR 202546 A
30, 2025 not provided for in the 30 A [ RIBEHREITHAE
interim financial report
As at As at
June 30, December 31,
2025 2024
A2025%F 1R2024F
6H30H 12A31H
RMB’000 RMB’000
AR¥ETR ARETIT
Contracted for R&D I
expenses 67,270
Contracted for acquisition of FEEE&F - #22K
software, machinery and B{HED)
equipment 6,233
Contracted for purchase of  #HEEMEIET4
materials 21,884
95,387
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18 MATERIAL RELATED PARTY 18 EXBEHAERS
TRANSACTIONS
(a) Key management personnel (a) FEEEEABHM
remuneration
Remuneration for key management AEEBXEZEEEABS T
personnel of the Group, including (BREEBNARRBEEHIE) W
amounts paid to the Company’s N

110

directors, is as follows:

Six months ended June 30,

EZ6H30H161EA
2025 2024
20254 20244F
RMB’000 RMB’000
ARMET T ARETFT
Salaries and other FekEMmME
emoluments 17,641
Discretionary bonuses BBIEAT 375
Share-based payments LAY AERE)
(E 982
Retirement scheme RIREH B
contributions 577
19,575
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18 MATERIAL RELATED PARTY
TRANSACTIONS (CONTINUED)

(b) Financing arrangements

18 EXBHAEXRS (&)

(b) BMERH

Amounts owed by the Group
to a related party
FEEER-2RBARE Related interest expense

As at HEFSRX
December 31,  Six months ended June 30,
2024 HZ6A3001L6fR
122024% 2025 2024
12A31H 20254 202445
RMB'000 RMB'000 RMB'000
AREFT AREFT AREFT

As at
June 30,
2025
H2025%
6A30H
RMB'000
ARBTT
Lease liabilities FERTRRIEZ(EM)
due to Zhaoke BRARMEE
Pharmaceutical B
(Guangzhou)
Limited

22,136 654

Note: The outstanding balances arising from
the leasing arrangements with Zhaoke
Pharmaceutical (Guangzhou) Limited are
included in “Lease liabilities”.

On April 1, 2025, Zhaoke Guangzhou
renewed the leasing arrangements in
relation to the leased premises with
Zhaoke Pharmaceutical (Guangzhou)
Limited, an indirect wholly owned
subsidiary of Lee’s Pharm. The terms of
the arrangements commenced on April
1, 2025 and will expire on February 29,
2028 or March 18, 2028.

AraE - BRI EER (RM) BRAFRT
S ABERYELENRZ T E
Bt A[RERE] -

202554 A1H - JKERHEM
BERRIEE(EM)BERQA
(FRARBEFHEZ 2 EMHE
REHEEMEEEEER
BE - P F N 202554 A1
ARG - K2028F2H29H
5202843 A 18H & °
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18 MATERIAL RELATED PARTY
TRANSACTIONS (CONTINUED)

(c) Other significant related party

112

transactions

During the six months ended June
30, 2025 and 2024, the Group had
the following transactions with related

parties:

18 EXBHBAEXRS ()

(c) EttEXRABARS

REE2025%F &2024F6 A
30HE6MEA « A% E HEH
FEIBENU TR S :

Six months ended June 30,

HZ6A30H1L6MEA
2025 2024
20254 20244
RMB’'000 RMB’000
ARMET T ARETT
Purchase of goods BEER
Guangzhou Zhaoke Lian BEMJR B a e
Fa Pharmaceutical ZEHRAF]
Limited (note (i)) (Bi5E(i)) 290
Procurement of CRO B ECRORHK
Services
Zhaoke Pharmaceutical KEIEE(AR)
(Hefei) Co. Limited BRAT
(note (ii)) (H1az(ii)) 4,640
Procurement of BETBRE
administrative
services
Zhaoke Pharmaceutical B (M)
(Guangzhou) Limited BRAFA
(note (iii)) (K732 (iii)) 195
Procurement of CMO BECMORH
services
Zhaoke Pharmaceutical KRIEEE(AR)
(Hefei) Co. Limited BRAF
(note (iv)) (Ktaz(iv)) 3,584
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18 MATERIAL RELATED PARTY
TRANSACTIONS (CONTINUED)

18 EXBHAEXRS (&)

(c) Other significant related party (c) HttEXRBEH LIRS (&)

transactions (Continued)

Six months ended June 30,

HZEZ6H30H161EA
2025 2024
20254 20244
RMB’000 RMB’000
AR¥T T ARETT
Short-term lease of YFEEHEE
properties
Zhaoke Pharmaceutical KB (AE)
(Hefei) Co. Limited BRAT
(note (v)) (HtaE(v)) 317
Sales of property, SHEME -
plant and equipment BERRZE
Zhaoke Pharmaceutical KB (ER)
(Hefei) Co. Limited BRATA
(note (vi)) (KiaE(vi)) 2,301
Licensing income BCILON
Zhaoke Pharmaceutical IR (M)
(Guangzhou) Limited BRATA
(note (vii)) (K1a2(vii)) 33,523
Sale of other drugs HEHMER
Zhaoke Pharmaceutical KEIEZ(ER)
(Hefei) Co. Limited BRAF
(note (viii)) (H1az(viii)) =
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18 MATERIAL RELATED PARTY
TRANSACTIONS (CONTINUED)

(c) Other significant related party

114

tran

Notes:

O]

(i)

(iii)

(iv)

v)

(vi)

sactions (Continued)

This represents purchase of goods from
Guangzhou Zhaoke Lian Fa Pharmaceutical
Limited, an indirect wholly owned subsidiary
of Lee’s Pharm, in respect of materials for
research and development.

This represents CRO Service fee paid to
Zhaoke Pharmaceutical (Hefei) Co. Limited,
an indirect wholly owned subsidiary of
Lee’s Pharm, in relation to research and
development.

This represents consultancy service fee paid
to Zhaoke Pharmaceutical (Guangzhou)
Limited, an indirect wholly owned subsidiary
of Lee’s Pharm, in relation to research and
development.

This represents CMO service fee paid to
Zhaoke Pharmaceutical (Hefei) Co. Limited,
an indirect wholly owned subsidiary of Lee’s
Pharm, in relation to manufacture and
supply of goods.

This represents short-term lease of
properties from Zhaoke Pharmaceutical
(Hefei) Co. Limited, an indirect wholly owned
subsidiary of Lee’s Pharm.

This represents sales of equipment to
Zhaoke Pharmaceutical (Hefei) Co. Limited,
an indirect wholly owned subsidiary of Lee’s
Pharm.

18 EXBHAXRS (&)

(c) EttEXRABARS (H)

iz

0]

(i)

(iii)

(iv)

v)

(vi)
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18 MATERIAL RELATED PARTY
TRANSACTIONS (CONTINUED)

(c) Other significant related party
transactions (Continued)

Notes: (Continued)

(vii) This represents the licensing income from
Zhaoke Pharmaceutical (Guangzhou)
Limited, an indirect wholly owned subsidiary
of Lee’s Pharm.

(viii) This represents sale of other drugs to
Zhaoke Pharmaceutical (Hefei) Co. Limited,
an indirect wholly owned subsidiary of Lee’s
Pharm.

18 EXBHAEXRS (&)

(c) EttEXRRABARS (H)

Kt : (8)

(vii) FERERHMEZ(RMNBRA
A(FRAEBNEE2ER
BARDHIFFAIKA -

(viii) FEAYEEIEEE(ARE) AR A A]
(ERAEBHBEREHE
AR HEH M BER o
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Definitions
E=

“ANDA”
[RERTHEER R

“Audit Committee”

[EZREE]

“BLA”

[ =BT AT R 5E
“Board” or “Board of
Directors”

o

“CDE”

[ Bz T

“CED"
[CED ]

“CEO”
[TH A ]

abbreviated new drug application, an application for a generic
drug to an approved drug in China
LR E RS - Nh B DR S R B R S

the audit committee of the Board

EEER THEREZES

biologics license application, an application submitted to
the FDA to approve a biologic product for sale in the United
States

EPREIFT AT RS - MIFDARBHLERERIHE E MR D

the board of directors of our Company
KAREEE

the Center for Drug Evaluation of NMPA (B &R EEEER
# @ TP L), a division of the NMPA mainly responsible for
review and approval of IND and NDA
EREQEEEERERFTTL  BREERNTBHM - xE288
e R R T B RS R

corneal epithelial defect
AR R ERE

the chief executive officer of our Company
RRTITERABE
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“CG Code”
[f2ER<FAl

“Chairman”

S

“China” or “the PRC"

(e ]

“CMO”

[EREZEE]

“Company”, “our Company”,
“we"” or “Zhaoke
Ophthalmology”

[ARR] - [FA Ik IR

“conjunctivitis”
[#ERRA

“connected person(s)”
[FA@E AL

“connected transaction(s)”
(B 5 ]

“Controlling Shareholder(s)”
[ERRAR R |

the Corporate Governance Code as set out in Appendix C1 to
the Listing Rules
BRI ERCLATE R FEE VAT R

chairman of the Board

BEEgXRE

the People’s Republic of China excluding, for the purpose of
this interim report, Hong Kong, Macau Special Administrative
Region and Taiwan

REARKNE - AP HREN = AEEEE  RFISIITTRERA

=

the chief medical officer of our Company
RRREEBER

Zhaoke Ophthalmology Limited

JHRBAR QA

a disease characterized by the inflammation of the conjunctiva
—REARIRE R RS R R

has the meaning ascribed thereto under the Listing Rules
R AR Tz AR R

has the meaning ascribed thereto under the Listing Rules
AR RN T AR R

has the meaning ascribed thereto under the Listing Rules
AR AR T L AR R
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“Core Product(s)”

“corneal ulcers”

[ARES ]

“CRO"”

[CRO/

“CsA”

[RIZEA]

“CS0”
[EEMZEE]

“DED”
[ ARE |

“Director(s)”

[E%]

“DME"
[DME]

“EMA”
[EMA ]

has the meaning ascribed to it in Chapter 18A of the Listing
Rules; for the purpose of this interim report, our Core
Products refer to CsA ophthalmic gel and ZKY001

BB FmRAE T NAER FANRE  RAFBRREMNS - HMW
ZOEmEREEREAREBKRZKY001

open sores or wounds that form on the cornea

AR B RBRIEES R ER

contract research organization, a company that provides
support to pharmaceutical companies by providing a range of
professional research services on a contract basis

SRS - DB AIRHEAZEMRTRG - AREDAIEM
EHRE]

a selective immuno-suppressant that inhibits calcineurin, an
activator of T cells
IS AR R (TARM A RUE =) A& =21 S i I A

the chief science officer of our Company
KAREREREE

dry eye disease
B2 ARAE

the director(s) of our Company, including all executive
directors, non-executive directors and independent non-
executive directors

ARAREE  BREEENTES  FRTEEBELNTES

diabetic macular edema
HE PR E DK

European Medicines Agency
BMERERER
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“EU”
[EEE ]

“EUR”
1=S

“Executive Committee”

[M1TZ8e]

“EDA”
[FDA]

“glaucoma”

(B3R ]

“Global Offering”

“GMP”
[GMP]

“Greater China”

PNGE

”ow

“Group”, “our Group”,

“we” or “us”

RS RETE A

“HKFRS”
[ BTS2

the European Union
BN ESE B2

European Dollar, the lawful currency of the European Union
BN B A E ST

the executive committee of the Board
EESETHNITEES

the United States Food and Drug Administration
EHAREREEERRD

a group of eye diseases that are usually characterized by
progressive structural and functional changes of the optic
nerve

— RIB B AR AP L AERE K Th B T B R Y AR AR

the offer for subscription of the shares as described in the
Prospectus

FRRRE R Pl R B D RIEZ 4

good manufacturing practice
EmAEESERRE

the PRC, Hong Kong, the Macau Special Administrative Region
of the PRC and Taiwan

HRE - B PEBURFIRFRIITHE R A E

our Company and its subsidiaries

ARBREHERA]

Hong Kong Financial Reporting Standards
BRI HREER
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“Hong Kong”
(&%)

“Hong Kong dollars” or
SHKS”
[l

“IND”

[FrEesin s )

“KOLs”

[KOL]J

“Latest Practicable Date”

[SRERRAITTAH]

“Lee’s Pharm”

[ 2R B |

the Hong Kong Special Administrative Region of the PRC
PEEBRIITHR

Hong Kong dollars, the lawful currency of Hong Kong
BEEEEEET

investigational new drug, the application for which is the first
step in the drug review process by regulatory authorities to
decide whether to permit clinical trials. Also known as clinical
trial application, or CTA, in China

MEGARARTR  HREEHREBRTRESAMETRARARNEYE
HBIENE—F - EPETMEEARKASRTE

key opinion leaders, who are professionals that influence
their peers’ medical practice, including but not limited to
prescribing behavior

BREREM  HBRENBERER(BEETRRESTTR)EZENN
HEAL

September 12, 2025, being the latest practicable date prior
to the printing of this interim report for the purpose of
ascertaining the information contained herein

202559121 » ARG HREN DT AT AT A ERNRIEE
BRI H EA

Lee’s Pharmaceutical Holdings Limited (R A # @iz ERE A
A]), an exempted company incorporated in the Cayman Islands
with limited liability whose shares are listed on the Main
Board of the Stock Exchange (stock code: 950)
FRREHZERERLA - —HARFSHESTMRINESRREGRA
al - B PER A PR B (AR H5R - 950)
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“Lee’s Pharm International”

[ZFRARZERmER

“Listing” or “IPO”

[ E skl ERAFEE]
“Listing Date”

[ EHEA]

“Listing Rules”

[ EmRal]

“Main Board”

ET

“Model Code”
[iEE=r A

“NDA”

[ &S

“NK”
[NKJ

“NMPA”
[BREER ]

Lee’s Pharmaceutical International Limited, a limited liability
company incorporated in the British Virgin Islands on August
1, 2001 and a subsidiary of Lee’s Pharm

Lee’s Pharmaceutical International Limited - —fE* 20018 51
AERBEZHSEMKINBERAR « AR AERHE QA

the listing of our Shares on the Main Board of the Stock
Exchange
Bt B R P AR TR

April 29, 2021, being the date on which dealings in our Shares
first commence on the Main Board of the Stock Exchange
2021548290 @ BRMPNEE R PER BRI EEN B H

the Rules Governing the Listing of Securities on the Stock
Exchange, as amended or supplemented from time to time
BEAXFRE S ERAI - B NRHET S 7T

the stock exchange (excluding the option market) operated by
the Stock Exchange which is independent from and operated
in parallel with GEM of the Stock Exchange

B PBIERE 5 X S AT (T BEMETS) - B R BFIGEMILEE 2
WATIENE

the Model Code for Securities Transactions by Directors of
Listed Issuers as set out in Appendix C3 to the Listing Rules
FRAIMERC3FAE EHETAEFETESR HNIRETA

new drug application, an application through which the
drug sponsor formally proposes that the relevant regulatory
authority approve a new drug for sales and marketing

B ETERGS c AT R I AR A E R R AR B B M
MEEER FH

neurotrophic keratitis
TRAE B AR

National Medical Products Administration
BREREEERR
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“ocular hypertension”
[ = BR R |

“Post-IPO Share Option
Scheme”

[BRARBERBAES]

“Pre-IPO Share Option
Scheme”

[BRAFEERBEES

“Prospectus”
[HBIRERE |

“pterygium”

[RREA ]

“R&D”"
[ ]

“Reporting Period”
[#R&EH]

“RMB”
[ARK]

an eye pressure of greater than 21 mm Hg
BREER21ZRERE

the post-IPO share option scheme adopted by our Company
on April 1, 2021, effective from the Listing Date, as amended
from time to time, the principal terms of which are set out in
“Appendix IV - Statutory and General Information — D. Share
Option Schemes - 2. Post-IPO Share Option Scheme” in the
Prospectus

RATFR2021F4A1BERMT B ETHERERNE R AREEEE
MeAEETEl - KTRHERT - EEX B RN BRER RN —XFE R —
MER —D. ERETE 2. SRR S EERETS

the pre-IPO share option scheme adopted by our Company
on November 17, 2020, the principal terms of which are set
out in “Appendix IV - Statutory and General Information —
D. Share Option Schemes - 1. Pre-IPO Share Option Scheme”
in the Prospectus
AARNR2020F11A17ARANERFHREEMBRIESS - X8
IERE N BRERI I8 — 5 E R —MRER —D.ERETE - 1. 8K
NRABERERETE ]

the prospectus issued by our Company dated April 16, 2021
RARIA2021F4 A16 A FIEHBRETR

a growth in the cornea or the conjunctiva
AR AERIE 4

research and development
sk

the six months ended June 30, 2025
HZE2025%6 A30H 1L61EA

Renminbi
AR
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“SFO”

[ KA 1501

“Share(s)”
[ &7 |

“Shareholder(s)”
MR ]

”

“Stock Exchange

(632 Ffr |

“Tenpoint”

[Tenpoint]

“TOT BIOPHARM”

[TREEZEE |

“TPRK”

[TPRK]

Securities and Futures Ordinance (Chapter 571 of the Laws
of Hong Kong), as amended, supplemented or otherwise
modified from time to time

BEREFIESTIEC(ESF LB GG - KRS « HASAEM T
[k

ordinary shares in the share capital of our Company of
US$0.00000025 each
RNAFRRAF FIEE0.00000025% TR E A

holder(s) of Shares
SUESZEPN

The Stock Exchange of Hong Kong Limited, a wholly-owned
subsidiary of Hong Kong Exchanges and Clearing Limited
BERMERIAERAT - REBRGRAELMERATNNZENRBER
Al

Tenpoint Therapeutics Limited, a global clinical-stage biotech
company developing groundbreaking treatments to rejuvenate
vision in the aging eye, is one of our business partners

Tenpoint Therapeutics Limited = — 2 BRI F& K FS EL A 9 BT &
A FAERBIERNEE  ARESCREBENRS - ARMNEBRHEZ

TOT BIOPHARM International Company Limited ( 5 f& & % I8
BB A7A), formerly known as TOT BIOPHARM International
Company Limited (FIRBIFREELAZ(HERAR]), a limited liability
company established under the laws of Hong Kong in 2009
and one of our licensing partners, whose shares are listed on
the Stock Exchange (stock code: 1875)

RREXRNERAR - AIBRREKREBERNOBRAF - R20094F
RIBEBEDIKIOERAT - REMOFFAIFTBH 2 —  BERMORE
AP B (Bt 5% ¢ 1875)

transepithelial photorefractive keratectomy, a form of laser
eye surgery used to correct refractive errors

& FERESE AR - AR EE AT EN— BB SRR FilS
"
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“United States” or “U.S.”

[E ]

“U.S. dollars” or “US$”
%t ]

“VEGF”
[VEGF]

“Visus”

[Visus|

“Vyluma”

[Vyluma |

“WAMD”

[WAMD |

“Zhaoke Guangzhou”

[JkFHEM ]

the United States of America, its territories, its possessions
and all areas subject to its jurisdiction
EHBRERE - EEL B RZEREEENMEME

United States dollars, the lawful currency of the U.S.
EBUEEEMEETT

vascular endothelial growth factor, a signal protein produced
by cells that stimulates the formation of blood vessels
mEARERET - SRAEEFMEENEEKO —EERELE

VISUS THERAPEUTICS INC., a pharmaceutical company
incorporated under the law of Delaware of the U.S. in 2019
and one of our licensing partners

VISUS THERAPEUTICS INC. ' 720195 BB E B A 2 AR
R REENT] - BRI AR —

Vyluma Inc., a pharmaceutical company incorporated under
the law of Delaware of the U.S. in 2021 and one of our
licensing partners

Vyluma Inc. - R2021 FRFEEXBE R ENERTMAIHRER
Al REMEOFAI BN —

wet age-related macular degeneration
e

Zhaoke (Guangzhou) Ophthalmology Pharmaceutical Co.,
Ltd. (JERF(EMN )RR ZYBRAF]), a limited liability company
established in the PRC on June 16, 2016 and an indirect
wholly-owned subsidiary of our Company
JKEHEM) BT Y BR AR - 2016566 A16 BIEREM AR
FEERAT  AARRNHEEEZEWNB AR
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