Ve wEE
7///[]\\\\% Cloudbreak Pharma

Cloudbreak Pharma Inc.

BRREAZRE/RAA

(Incorporated in the Cayman Islands with limited liability)
(MEASRBEMRLNERAA)

Stock Code BR 2 1X35 : 2592

N e

INTERIM REPORT
PHAERS

 purpose on[y,"
\ )

.\\

v —— . = p o
K . e —— il | Ll
N L/ | - A
e * . - \
\ o, . | , = \ .
STRN ", / e |
Y ., Ny . — | .
h b3 e S, = \ *
o 0, / ~la . i
; / 4o, B = r | )
_ 0y " )
¢ P %, i | |




Contents

5 &

Corporate Information

DNREEHR

Condensed Consolidated Interim Statement of Comprehensive Income

ARG E PR EEWER

Condensed Consolidated Interim Statement of Financial Position

ARG E P HBBMRR R

Condensed Consolidated Interim Statement of Changes in Equity

ARG E P HEEZ B R

Condensed Consolidated Interim Statement of Cash Flows

ERGEETHRERER

Notes to the Condensed Consolidated Interim Financial Information

RS P E R

Management Discussion and Analysis
EEENWE DM

Corporate Governance and Other information

ERERRHMER

Glossary
=1y
Al

10

33

61

86



Corporate Information

REER

BOARD OF DIRECTORS
Executive Directors

Ni Jinsong
Dinh Son Van
Yang Rong

Non-executive Directors

Li Jun Zhi
Cao Xu
Xia Zhidong

Independent Non-executive Directors

Lai Hin Wing Henry Stephen (appointed on 14 March 2025)

Liu Chung Mun (appointed on 14 March 2025)
Nie Sijiang (appointed on 14 March 2025)

COMMITTEES
Audit Committee

Liu Chung Mun (Chairman)
Nie Sijiang

Lai Hin Wing Henry Stephen
Remuneration Committee
Nie Sijiang (Chairlady)

Lai Hin Wing Henry Stephen
Liu Chung Mun

Nomination Committee

Lai Hin Wing Henry Stephen (Chairman)
Nie Sijiang

Liu Chung Mun

Company Secretary

Fung Nga Fong (appointed on 12 May 2025)
Au Thomas Tsz Ngai (resigned on 25 June 2025)

Authorised Representatives

Ni Jinsong
Fung Nga Fong

@ Cloudbreak Pharma Inc. ¢« INTERIM REPORT 2025

EEE
HITES
Ni Jinsong

Dinh Son Van
Yang Rong

FATESE

Li Jun Zhi

)

BER
BAFHITES

BEALE (R202543 5 14 HEZ(F)
B8 (R20253 F 14 HEZ(F)
TIT (R2025F3 5 14 HEZA1E)

EEE
EREZES®
BhE(EE)
=T
FEFALE
FHEES
RII (/)
FEFALE
B

BEZE®

FBERLE (/%)

=IT

B

DEWE

BT (R2025F5H 12 HEZ(F)
B3 (R2025%6 525 A BHE)
RERE

Ni Jinsong
IEHESS



REGISTERED OFFICE:

4th Floor, Harbour Place
103 South Church Street
P.O. Box 10240

Grand Cayman KY1-1002
Cayman Islands

PRINCIPAL PLACE OF BUSINESS AND HEAD OFFICE IN
THE U.S.

8921 Research Drive
Irvine, CA 92618
United States

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Suite 23A11, 23A" Floor
Tower 2, The Gateway
Harbour City, Kowloon
Hong Kong

PRINCIPAL BANKERS

China Construction Bank (Asia) Corporation Limited
CCB Centre

18 Wang Chiu Road

Kowloon Bay

Hong Kong

China Construction Bank Corporation
Suzhou Hi-Tech Industrial Development Zone
sub-branch

No. 95 Shishan Road

Suzhou New District, Suzhou City

Jiangsu Province

People’s Republic of China

AUDITOR

PricewaterhouseCoopers

Certified Public Accountants and
Registered Public Interest Entity Auditor
22/F, Prince’s Building

Central

Hong Kong

Corporate Information

DNEEH

EMMER :

4th Floor, Harbour Place
103 South Church Street
P.O. Box 10240

Grand Cayman KY1-1002
Cayman Islands

XEFEERMAREEN

8921 Research Drive
Irvine, CA 92618
United States

FEEEERMR

B8
NEERBY
BEAE2E
23A23AE

ERERBLT

B ERIRIT (SN R BRA A
&8

hEEE

TR 1855

B ERIRAT O

FEIZERRITROERAE
BN TR E BB EXT
REARSEFE

LERE

N

ERINFTE

1L BR 955K

57 10

BORKESMERHN
HIEETTEIR

R NelEt 2
58

IR

AFRE2218

2025 HEHE - BERENEARAT @



Corporate Information

REER

PRINCIPAL SHARE REGISTRAR AND TRANSFER OFFICE
IN THE CAYMAN ISLANDS

Harneys Fiduciary (Cayman) Limited

4th Floor, Harbour Place

103 South Church Street, P.O. Box 10240
Grand Cayman KY1-1002

Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR AND TRANSFER
OFFICE

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

COMPLIANCE ADVISER

Fosun International Capital Limited
2101-2105, 21/F, Champion Tower
3 Garden Road, Central

Hong Kong

COMPANY WEBSITE

https://cloudbreakpharma.com/

@ Cloudbreak Pharma Inc. ¢« INTERIM REPORT 2025

MEEEkiEBFRERLHRE

Harneys Fiduciary (Cayman) Limited
4th Floor, Harbour Place

103 South Church Street, P.O. Box 10240

Grand Cayman KY1-1002
Cayman Islands

FEkiBFERESE

EERSFETARAA
58

BERE165%
EREMPOTE

anERE

EEFEBREREGRAR
BB

FRIRTEE B3R
BEAKE21#2101-2105%

AL

https://cloudbreakpharma.com/



Condensed Consolidated Interim Statement of Comprehensive Income

G EPHEERER

For the six months ended 30 June 2025
B ZE202556H830H LL<EA

For the six months
ended 30 June

HZ6H30A 1LEA
2025 2024
20254 20245
Notes US$’000 US$'000
MIzE FEx ES

(Unaudited) (Unaudited)
(REEZX) (REER)

Revenue Wz - —
Other income Haug A 7 28 -
Other gains or losses, net B g 1854 8 (594) 729
General and administrative expenses —MRRITEEI X (9,365) (4,818)
Research and development expenses  fff2£5i (23,732) (22,487)
Operating loss ReEEE 9 (33,663) (26,576)
Finance income BRI A 10 506 1,232
Finance costs LRI %N 10 (11) (13)
g it l ineorn ST NN [0 S F R _ _ _ _ _ 495 Nl

Change in fair value of financial RAFEFABRNERMEE

liabilities at fair value through profit NEEZE

or loss 38,421 (26,779)
Profit/(loss) before income tax BRETEBLADET (B518) 5,253 (52,136)
Income tax (expenses)/credit Frg®i (%) & 11 (67) 25
Profit/(loss) for the period HREF (Ei8) 5,186 (52,111)
Other comprehensive Ht 2wk (8i8)

income/(loss)
Items that may be reclassified FE# A BEEF 7 R B AV EE -

subsequently to profit or loss:
Currency translation difference B =R 748 (824)
Items that will not be reclassified BEE ST EE 7 EEB =

subsequently to profit or loss: EH :
Change in fair value of convertible AT AR AT BE BB S IR AR &

redeemable preferred shares due to SERBNAFEEE

own credit risk 42 -
Other comprehensive income/(loss) HiRE2EUE ~ (EiE)

_ - for e g e ™ (824).

Total comprehensive income/(loss) HARZEWE ~(Ei8) 58

for the period 5,976 (52,935)
Earnings/(loss) per share attributable REELERAER

to Shareholders (expressed inUS$  /(&18) (LLERETTHIR)

per share)

_ Basic —H 12 0.01 0.11)

_ Diluted — 12 (0.04) (0.11)

2025 HEHE - BERENEARAT @



Condensed Consolidated Interim Statement of Financial Position

R AR S PR AR 2=

At 30 June 2025

20256 H30H
30 June 31 December
2025 2024
2025%F 2024%
6H30H 12H31H
Notes Us$’000 US$'000
MIEE FEx EyL
(Unaudited) (Audited)
(REER) (B E=)
Assets BE
Non-current assets FREBEE
Property, plant and equipment M BEREE 14 338 375
Right-of-use assets EREERE 15 1,904 2,051
Prepayments and other receivables FE{TFRIE N E A R U FRIE 1,078 74
___________________________________________________ 33202500 _
Current assets REEE
Prepayments and other receivables TR RIE R E AU FRIE 7,008 2,325
Current income tax receivables BOER AT 1S 55 FE U R TE 322 322
Cash and cash equivalents HERBESEEY 15,090 34,862
___________________________________________________ 22,420 __ _ _ _ 87,509 _
Total assets BWEE 25,740 40,009
Equity Exm
Share capital &N 16 48 48
Other reserves H S 8,845 (7,342)
Accumulated losses ZEtEE (339,066) (344,252)
Total deficit B Al (330,173) (351,546)
Liabilities =l
Non-current liability FRBEME
Lease liabilities HEEE 120 209
Current liabilities RBARE
Trade and other payables B 5 REAMENTIE 17 7,739 4,766
Convertible redeemable preferred ATAR AT BB EIE S AR
shares 18 347,732 386,195
Lease liabilities HEAE 231 302
Current income tax liabilities BEFTISHiaE 91 83
__________________________________________________ 355793 391,346 _
Total liabilities HEE 355,913 391,555
Total deficit and liabilities AR S EAE 25,740 40,009
Net current liabilities TENEEEE (333,373) (353,837)
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Condensed Consolidated Interim Statement of Changes in Equity

ARSI RS K
For the six months ended 30 June 2025
HZE2025F6H30H IL~EA

Attributable to Shareholders

ADF RS
Share Accumulated Total
capital ~ Other reserves losses deficits
TN HitfiE Z3ER Eahazg
US$'000 US$'000 Us$'000 Us$'000
E EY EY E
(Note 16)
(Fitz£16)
Balance at 1 January 2024 (Audited) 1202451 A1 A f 46 (RER) 48 (17,720) (245,122) (262,794)
Comprehensive loss 2EER
Loss for the period HAEE - - (52,11) (52,111)
Other comprehensive loss: Hitn2 EEAE
Currency translation differences EMELZR - (824) = (824)
_ Toelemipelate asfrtiopaied sEWata = BRI BREE)
Transactions with Shareholders: BRENRS :
Equity-settled share-based payment DRESEEURDAERNAR
transactions (Note 20) R 5 (z£20) - 6,061 - 6,061
e seyi=ac o=t ol steliok IS o I 5 N VI - - I
Balance at 30 June 2024 (Unaudited) 202456 A30 A M4 &k
(REER) 48 (12,483) (297,233) (309,668)

2025 RIS - BERENEERAT @



Condensed Consolidated Interim Statement of Changes in Equity

RGeS PRS2 B R

For the six months ended 30 June 2025

BE202556H830H LL<EA

Attributable to Shareholders

AN RS
Share Other  Accumulated Total
capital reserves losses deficits
RA HivfE 25ER bz
Us$’000 US$000 US$000 US$000
FER FER SEH TR
(Note 16)
(Kr&E16)
Balance at 1 January 2025 (Audited) R202551 51 & (RER) 48 (7,342) (344,252) (351,546)
Comprehensive income 2EhE
Profit for the period B O A - - 5,186 5,186
Other comprehensive income: Hitr2 ks
Changes in fair value of convertible AR ABEEELRERAS
redeemable preferred shares duetoown ~ EEERNATEEF
credit risk - 42 - 42
Currency translation differences EMELZR - 748 - 748
Total comprehensive income for the BR2HEKREH
_wetod o __T.____Io____SM6_____ 5976
Transactions with Shareholders: HERENRS :
Equity-settled share-based payment DREEEURDAEENIR
transactions (Note 20) %5 (£20) - 15,397 - 15,397
£ Jotal ransactionsithsharsholda =N SR N INNINININNE _ _ _ _ - _ _ 1557 _-_____ 15397 _
Balance at 30 June 2025 (Unaudited) 1202556 A30 A M4 &k
(REER) 48 8,845 (339,066) (330,173)
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Condensed Consolidated Interim Statement of Cash Flows

HRGETHEESRER
For the six months ended 30 June 2025
HZE2025F6H30H IL~EA

For the six months
ended 30 June

BZ6H30H LEAEA
2025 2024
20254 20245
USs$’000 US$'000

AR®T T ARBT T
(Unaudited) (Unaudited)
(REER) (RESZEX)

Cash flows from operating activities

REFHRERSRE

Cash used in operation KEXEKFARSE (19,545) (20,100)
Income tax (paid)/refund (1) REBFEH (59) 81
Net cash used in operating activities REFBFTARSFEE (19,604) (20,019)
Cash flows from investing activities RETEMBRENE
Purchase of property, plant and equipment  BEY¥ - BERRE (113) (95)
Repayment of short-term bank deposits EEEHRITER - 7,500
Increase in prepayment FETFRIRIG AN (1,048) =
Interest received 2 WF S 506 1,232
Net cash (used in)/generated from REZE (FTA) FEBRESFE

investing activities (655) 8,637
Cash flows from financing activities RETBRBRERE
Payment for listing expenses Xt EHEX (43) (84)
Payment for lease liabilities, principal portion HE& B (A& 2) (188) (163)
Payment for lease liabilities, interest portion ~ HHE& G (FIE32) (11) (13)
Net cash used in financing activities RMEEE AR EE (242) (260)
Net decrease in cash and cash equivalents RERBELZEEYR D FEHE (20,501) (11,642)
Cash and cash equivalents at the beginning  AHIHRERBELEEY

of the period 34,862 52,654
Exchange differences on cash and cash ReRkBEEEYEN =5

equivalents 729 (15)
Cash and cash equivalents atthe end of RPRHNRERBLEEY

the period 15,090 40,997

2025 HEHE - BERENEARAT @



Notes to the Condensed Consolidated Interim Financial Information

AR R I E R

For the six months ended 30 June 2025

The condensed consolidated interim financial information of the
Group for the six months ended 30 June 2025 has been prepared in
accordance with International Accounting Standards (“IAS”) 34 “Interim
Financial Reporting” issued by the International Accounting Standards
Board (the “IASB”) and the applicable disclosure requirements of the
Listing Rules.

The condensed consolidated interim financial information has been
prepared under the historical cost convention, as modified by the
revaluation of CRPS, which are carried at fair value.

@ Cloudbreak Pharma Inc. ¢« INTERIM REPORT 2025

HZE2025F6H308 IL~EA

GENERAL INFORMATION 1. —8EHE

The Company was incorporated in the Cayman Islands on 20 ANTA2020F11B20H R E

November 2020. The address of the Company’s registered office is HETEMAKE - RATMNEMPE

4th Floor, Harbour Place, 103 South Church Street, P.O. Box 10240, itk B 4th Floor, Harbour Place,

Grand Cayman KY1-1002, Cayman Islands and the Company’s 103 South Church Street, P.O. Box

principal place of business in Hong Kong changed from Unit 2308, 23/ 10240, Grand Cayman KY1-1002,

F, Lippo Centre Tower 1, 89 Queensway, Hong Kong to Suite 23A11, Cayman Islands » BARDTREEBH

23A" Floor, Tower 2, the Gateway, Harbour City, Kowloon, Hong Kong TELSEMBRE B SEBENE

with effect from 26 August 2025. RNV 2312308 E B E R BB NE
BB R K H2EE23A23A11E
H20255F8 H26 H B ©

Pursuant to the reorganisation of the Group in connection with the BREBEAEEREERRRRG LM

preparation for the Listing, the Company became the investment ETHWEH  AATFMK2021F1813

holding company of the Group on 13 January 2021 (the “Group HERAAEBMNIREZR AR ([

Reorganisation”). Details of the Group Reorganisation were SBEH]) - FEAKEESANFE

set out in the paragraph headed “Our Company” of the section HNEBERERRIESL -  EHRAF

headed “History, Reorganisation and Corporate Structure” in the BB —EARAT|—F -

Prospectus.

The Company is an investment holding company and its subsidiaries ARRH—EREZERAR » REMH

are principally engaged in the research and development of BAREERBREMSEY BT

therapeutic biologics. o

The condensed consolidated interim financial information is presented BRIEZ B > BAERHGE TR

in US$, unless otherwise stated. HEERITILLETTES ©

BASIS OF PREPARATION 2. WEEE

AEEEZE2025F6H30H 1L~ EA
KIS BRAR & R HA B 7S R T AR R B PR
SrEAEEE ((ERETELEE
g ) EANERESTER ((ERE:
R ])SE345E AR ERE IR £
R RIRE AR ERERS

ERGRE TR U BER I RELRAE
EARE - WRIE D FES RN TRR
B EEBETEMIER] °



Notes to the Condensed Consolidated Interim Financial Information

AR R B E R

BASIS OF PREPARATION (continued)

The condensed consolidated interim financial information contains
condensed consolidated interim financial statements and selected
explanatory notes. The notes include explanations of events and
transactions that are significant to an understanding of the changes
in consolidated interim financial position and consolidated interim
financial performance of the Group since the consolidated financial
statements of the Group for the year ended 31 December 2024. These
condensed consolidated interim financial information and explanatory
notes thereon do not include all of the information required for
the preparation of full set of consolidated financial statements in
accordance with IFRS Accounting Standards issued by the IASB
and should be read in conjunction with the consolidated financial
statements of the Group for the year ended 31 December 2024.

The financial statements contained in this interim report have been
prepared in accordance with the same accounting policies adopted in
the historical financial information for the years ended 31 December
2022, 2023 and 2024 (the “Historical Financial Information”) as
disclosed in Appendix | to the Prospectus.

The preparation of an interim financial report in conformity with IAS 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.

The financial information relating to the financial year ended 31
December 2024 that is included in the interim financial report as
comparative information does not constitute the Company’s statutory
annual consolidated financial statements for that financial year but is
derived from the Historical Financial Information.

For the six months ended 30 June 2025

BE202556830H LL<EA

RREEE

BRSSP HUEENEEEBSRE
PEAE SRR R 2R s AR A © 32
M EERERANEEBEZE20245F
128318 ILFE 246 MR E LR
ZEEPHBERR R GE PR
REREBEHM=BEANEHERRG Z
e - ZEMPRERHUBERK
SRBAMTRE N SRR RIS AR e R
ARS8 M A B PR B IS 3R 5 2R
S EARRNBMD RS M REKFN
BHENZIEL @ TREREFHS
2024512831 Bt FE 2 H# ST
HR—OIEIE -

7 Fh B B R SR o P B A SRR D AR BB
BREREMEZ - FEENEZE2022
£+ 2023F 20245128318 ILE
EHESHHEER ((BLHEER])
s AR ST BR RS -

RIBEEIFR ST 2RI SE 3458 AmBALH P HA
P mEEREEEIE L HE - AT
RBR - ZEHE - T RBREE
FESHBERNRARZRRFER
SANEERER  WARRX - BE
EETRERZEMITHER -

R ER 3R S R R B R 22024
F12A31MH LB BEEZHKER
(EARLLEER) HEEEELBMKE
B WTERAARRAEBYMBREEZ
EEFEFREVBERE °

2025 RIS - BERENEERAT ()



Notes to the Condensed Consolidated Interim Financial Information

A E P M B E R T
For the six months ended 30 June 2025
HZE2025F6H308 IL~EA

3.

GOING CONCERN

The Group is in the development phase of its business in therapeutic
biologics and has been incurring losses from its operations. The
condensed consolidated interim financial statements have been
prepared on a going concern basis notwithstanding that, as at
30 June 2025, the Group’s current liabilities exceeded its current
assets by approximately US$333,373,000 and had a net liabilities
of approximately US$330,173,000. As at 30 June 2025, the Group’s
current liabilities included Series A CRPS and Series B CRPS of
approximately US$103,943,000 and Series C CRPS of approximately
US$243,789,000.

Given that the conversion options are exercisable at the discretions of
the Series A Investors, Series B Investors and Series C Investors, all
the CRPS were classified as current liabilities as at 30 June 2025.

The Series A CRPS, Series B CRPS and Series C CRPS have
been automatically and irrevocably converted into Shares upon the
Listing on 3 July 2025. The Group also received net proceeds of
approximately HK$524,658,000 from the Global Offering. Accordingly,
the Directors are of the opinion that there are no material uncertainties
related to events or conditions which, individually or collectively, may
cast significant doubt on the Group’s ability to continue as a going
concern.

@ Cloudbreak Pharma Inc. ¢« INTERIM REPORT 2025
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Notes to the Condensed Consolidated Interim Financial Information

AR R B E R

APPLICATION OF AMENDMENTS TO IFRS
ACCOUNTING STANDARDS

In the Reporting Period, the Group has applied, for the first time,
the following amendments to IFRS Accounting Standards and
Interpretation which are effective for the Group’s financial year
beginning 1 January 2025:

Amendments to IFRS 1 and IAS 21 Lack of Exchangeability

The application of the amendments to IFRS Accounting Standards and
Interpretation in the Reporting Period has had no material impact on
the Group’s consolidated financial position and financial performance
for the current and prior periods and/or on the disclosures set out in
the condensed consolidated interim financial information.

FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants
at the measurement date. The following disclosures of fair value
measurements use a fair value hierarchy that categorises into three
levels the inputs to valuation techniques used to measure fair value:

Level 1: The fair value of financial instruments traded in active markets
(such as publicly traded derivatives, and equity securities) is based on
quoted market prices at the end of the Reporting Period. The quoted
market price used for financial assets held by the Group is the current
bid price.

Level 2: The fair value of financial instruments that are not traded
in an active market (for example, over-the-counter derivatives) is
determined using valuation techniques which maximise the use of
observable market data and rely as little as possible on entity-specific
estimates. If all significant inputs required to fair value an instrument
are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on
observable market data, the instrument is included in level 3.

There were no transfers in the fair value hierarchy between Level 1,
Level 2 and Level 3 during both the current period and prior year.

For the six months ended 30 June 2025

BE202556830H LL<EA

FERERMEGEEEN S EAE
LIES

RIREHE > AEBEHXERUTE
MREF S 3R 5 E B E 5T 2 B KR 2 TR V1S
IR ZE MBI ABARKE2025%F1
B1EBBNTREERENR

B IR E 2R
BN R EREET
ZRIZE2155% (BT A)

R W g

T 5 H PR R RO B B B 7S S o 22 R
S EARRENETAHAREL
HAR R B EA R MY AR & B IS AR 2 B
BRAKR,RERESH B ER
FERETBEALE

AFEEE

AFEARTERHESEERERK
FREPHEEEN RS EZARE
BXAWNERE - UTHAFEFTEN
WEFADTFEBRER  ZBRE
B ARTTE A FENGEENRA
DER=E

B-R RNERTEXZNEHMITA
Bl AR S ITETARRAES)
HNAFEUREHROTSHRESE
# e AEEMBAENEREEMER
mERERENNEAE -

B WHEERTERIZNEH
TE BB ZHTETR) AT
BEFEAREFNATBEEMSEENG
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BEME - W TEAFERENFRE
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AEZH o
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Notes to the Condensed Consolidated Interim Financial Information

A E P M B E R T
For the six months ended 30 June 2025
HZE2025F6H308 IL~EA

5. FAIR VALUE MEASUREMENT (continued) 5.

Disclosures of level in fair value hierarchy:

LFEREE)

DNHERBRMEMT :

At 30 June 2025 (Unaudited)
Fair value measurements using

#202556 A30 0 (REHER)
AFHEFERA
Description Level 1 Level 2 Level 3 Total
5 R EZR =R st
Us$’000 us$’000 Us$’000 Us$’000
FER FERT FERT FERT
CRPS AR o R R - - 347,732 347,732
At 31 December 2024 (Audited)
Fair value measurements using
M2024512A31 B (EER)
AVEFERA
Description Level 1 Level 2 Level 3 Total
L -3 -t =R st
US$'000 US$'000 US$000 US$000
ey EYH EYH EIH
CRPS R ] R TR - - 386,195 386,195

The CRPS are initially recognised at fair value, and subsequently
stated at fair value with changes in fair value recognised in profit or
loss.

The Group applied the discounted cash flow method to determine the
underlying equity value of the Group and adopted equity allocation
model to determine the fair value of the CRPS. Key assumptions are

AR AR EE TR R E A FEE
B HERQAVEIITEEESHNE

SRR o

FEERARRBESRELEELE
E AR REEE - RAES DB
R T AR AR B B O B SR R X F

set out below: B o TERFZHINOT -
2025 2024
2025% 20244
Unaudited Audited
(REBEZ) (R EZ)
Discount rate BRIE = 15.5% 16.0%
Risk-free interest rate R R A= 3.94% 4.28%

Discount for lack of marketability
(“DLOM")

Volatility

Initial public offering (“IPO”)
probability

RZmEREMEITER

(R WS RBEHITREER])
BIE
BXAAARE(BERAFEBRENEXR

2.0%-3.0%
100%

95.0%

8.0%-11.0%
75.0%

70.0%

@ Cloudbreak Pharma Inc. ¢« INTERIM REPORT 2025



Notes to the Condensed Consolidated Interim Financial Information

AR R B E R

FAIR VALUE MEASUREMENT (continued)

Discount rate (post-tax) was estimated by weighted average cost of
capital as at each valuation date. Management estimated the risk-free
interest rate based on the market yield of debt instruments issued by
the U.S. Department of the Treasury with maturity close to expected
liquidation date/redemption date as at the valuation date.

The DLOM was estimated based on the option-pricing method.
Under option-pricing method, the cost of put option, which can hedge
the price change before the privately held share can be sold, was
considered as a basis to determine the lack of marketability discount.

Volatility was estimated based on annualised standard deviation of
the daily return embedded in historical stock prices of comparable
companies with a time horizon close to the expected term.

Probability weight among redemption, liquidation and IPO scenarios
was based on the Company’s best estimates. In addition to the
assumptions adopted above, the Company’s projections of future
performance were also factored into the determination of the fair value
of the preferred shares at each valuation date.

Changes in fair value of the CRPS were recorded in “Change in
fair value of financial liabilities at fair value through profit or loss”
in the profit or loss, and the fair value changes in the CRPS that
are attributable to changes of own credit risk of these liabilities are
recorded in other comprehensive income.

During the Reporting Period, there were no transfers into or out of
Level 3 (Previous Period: nil). The Group’s policy is to recognise
transfers between levels of fair value hierarchy as at the end of the
Reporting Period in which they occur.

Fair value of CRPS is affected by changes in the Company’s equity
value. If the Company’s equity value had increased/decreased by
10% with all other variables held constant, the profit before income
tax (2024: loss before income tax) for the six months ended 30
June 2025 and year ended 31 December 2024 would have been
approximately US$34,562,000/34,566,000 lower/higher, and
US$37,234,000/36,583,000 higher/lower respectively.

Fair value of CRPS is also affected by changes in the discount
rate. If the discount rate had increased/decreased by 1% with
all other variables held constant, the profit before income tax
(2024: loss before income tax) for the six months ended 30 June
2025 and year ended 31 December 2024 would have been
approximately US$46,744,000/56,535,000 higher/lower and
US$36,140,000/42,833,000 lower/higher respectively.

For the six months ended 30 June 2025

BE202556830H LL<EA

SFEE R ()

BREL R (RRFL1R) A B4 1E B BRI
RFHERANGEE - EEERIEER
HIREEMER A EE AR
MEBEFBERITHEBTANNS
WERAEENGEERBOERRR

RS mERENIT R R NEEE
EME - REPEEEE - 4R
HIRRAS (AT RSB R IR 012 A

TISRBEMITRRNEE -

B T AR 45 5y 8 5 R A TR A HA PR Y
AHEBRARNERRETFHRANER
W REEMLE -

o FERERLRABREEENN
REBENARANREMET - RE
MERARBRR - EEEREMEER
HIB R DFAERF - D BERRK
REMNBATZRER -

AR EEE RO A FEEZET
ABBANEAFEFABENS
BEENAFEZY]  HPEER
ZEREEEFERREBHRER
AEOEERN D FESB T ARM
2HEWES -

RBEHRE  TEREAREHE=R
(BESE : 8) - XEBEWBEERR

BERREQXFERRBRLEERET
LARERR. ©

R ERELERN A FEZ AL
AREEESFMTE - MAATH
RIEBEE M, WM 10%mETE Eib
BERFTE > AEZE2025%6830
HIEAEREKREZE2024F12H31H
IEFERBRFIEHANRER (2024 F -

BRETEFEATEIR) #E 2 Bl 4,18 hn
34,562,000/34,566,0003 7T R &40,
WA #937,234,000,736,583,000%
=

MR ELRELKRNDFEET
TR RS o HEEE L
Tt/ THR1%MAAEEMEERER
% BIEZE2025%F6HA30H LE/1E
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Notes to the Condensed Consolidated Interim Financial Information

A E P M B E R T
For the six months ended 30 June 2025
HZE2025F6H308 IL~EA

6.

7.

SEGMENT INFORMATION

The Directors, being the chief operating decision maker (the
“CODM”), have determined that the Group has only one operating
and reportable segment, being research and developments of
therapeutic biologics.

Information reported to the CODM for the purposes of resources
allocation and assessment of segment performance focuses on the
operation results of the Group as a whole as the Group’s resources
are integrated. Since there is only one operating segment of the
Group, no segment information is presented other than entity-wide
disclosures.

The Group’s non-current assets by geographical location, which is
determined by the location in which the asset is located, is as follows:

SEEH

B DFREERRE((ZELEE
REE])  CEEAEEER—EE
ERAHREDE - EARIEEYRE
A9 o

HRAKENERACRES  #HE
BARRERBEF GO EZEERRE
BENENETRAEENRELE
XR -HRAKEHER —ELED
B RAURRERERREN  WHE2
SR EBEH

AEENFRBEERME (REE
PRt BEE) B0 mT -

30 June 31 December
2025 2024
2025% 20245
6A30H 12831H
US$’000 US$'000
FEx FET
(Unaudited) (Audited)
(REER) (REZ)
Mainland China ] Ay b 3,204 2,205
Hong Kong BB 13 91
United States =H 102 203
Others Hith 1 1
3,320 2,500
OTHER INCOME 7. HKEA
For the six months ended
30 June
EZ6H30H1EREA

2025 2024
20255 2024%F
US$’000 US$000
FEx Ep
(Unaudited) (Unaudited)
(REER) (REFERZ)
Government grants BRT R B 28 =

Various government grants have been received from the local
government authority for supporting the research and development
of therapeutic biologics in the PRC. The Group recognised these
government grants as other income when all the conditions specified
in the government grants were satisfied.
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Notes to the Condensed Consolidated Interim Financial Information
R4S P H B S B
For the six months ended 30 June 2025
B E2025F6 H30H L ~EB
OTHER GAINS OR LOSSES, NET 8. HMKSIHGIRBHE

For the six months ended

30 June
HZE6H308 LA A
2025 2024
20254 20245
US$°000 US$'000
FEx eV

(Unaudited) (Unaudited)
(REEEX) (CREEER)

Foreign exchange losses or (gains), net JMNEEEDR (W) F5E 637 (749)
Others Hith (43) 20
594 (729)
OPERATING LOSS 9. BEER
Operating loss is stated after charging the following: REFBEHBRUTRIE !

For the six months ended

30 June
HZE6H30H LA A
2025 2024
20254 20245
US$’000 US$'000
FEx =TT

(Unaudited) (Unaudited)
(REBEZ) (RISER)

Clinical research expenses B PRAFF 25 B =2 9,210 14,014
Employee benefit expenses (including {EEEFFIX (BIEESHE)

directors’ remunerations) 18,900 9,729
Auditor remunerations REET &

— Audit services — BT AR 4 4
Depreciation of property, plant and M - BMERREITE

equipment 164 453
Depreciation of right-of-use assets FRAEEERE 187 179
Expenses relating to short-term leases  E2fEHiHEHRIMIBI X 55 46
Listing expenses B 2,833 736
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Notes to the Condensed Consolidated Interim Financial Information

A E P M B E R T
For the six months ended 30 June 2025
HZE2025F6H308 IL~EA

10. FINANCE INCOME, NET

10. MBBARE

For the six months ended

30 June
HZ6H30R 1EXEA
2025 2024
20254 2024%
Us$’000 US$’000
FEx ESyL
(Unaudited) (Unaudited)
(REER) (REER)
Finance income: BIFSURLA -
Interest income from bank deposits SRAT 17 A B A 506 1,232
Finance costs: BFFE RS
Interest expense on lease liabilities HESERNEMX (1) (13)
Finance income, net B AU A F 5 495 1,219

11. INCOME TAX EXPENSES/(CREDIT)

11. FiBMEAX (E%R)

Six months ended 30 June

HZ6H30H IL~EA

2025 2024

20255 20244

US$’000 US$000

FER =T

(Unaudited) (Unaudited)

(REEER) (RESEEX)

Current income tax BIHER AT 1SBE 67 51
Over-provision in prior year 81 AR EAR R - (76)
Current income tax expenses/(credit) BVER TS8R (K %) 67 (25)

The Group’s principal applicable taxes and tax rates are as follows:

Cayman Islands

Under the current laws of the Cayman Islands, the Company and its
subsidiar(ies) incorporated in the Cayman Islands are not subject
to tax on income or capital gains. In addition, no Cayman Islands
withholding tax is imposed upon the payment of dividends by the

Company to its shareholders.
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Notes to the Condensed Consolidated Interim Financial Information

A E P M B E R T
For the six months ended 30 June 2025
HZE2025F6H30H IL~EA

11. INCOME TAX (EXPENSES)/CREDIT (continued) 11. BN EAR) BR @)

British Virgin Islands (“BVI”)

Subsidiar(ies) of the Company incorporated in the BVI are exempted
from income tax on their foreign-derived income in the BVI. There are
no withholding taxes in the BVI.

Hong Kong

Hong Kong profits tax rate is 16.5% for the six months ended 30 June
2025 and 2024 respectively. No Hong Kong profits tax was provided
for as there was no estimated assessable profit that was subject to
Hong Kong profits tax during the six months ended 30 June 2025 and
2024 respectively.

The United States

Cloudbreak USA and ADS USA were established in California and
Delaware, the United States, respectively. Cloudbreak USA is subject
to both federal income tax and California income tax, whereas ADS
USA is subject to federal income tax and Delaware income tax.
Federal income tax rate, California income tax rate and Delaware
income tax rate were 21%, 8.84% and 8.7% respectively for the six
months ended 30 June 2025 and 2024 respectively.

Mainland China

Provision for Mainland China corporate income tax is calculated at
the statutory rate of 25% on the assessable income of the Group’s
subsidiaries incorporated and operated in Mainland China for the six
months ended 30 June 2025 and 2024 respectively.

Income tax for other foreign countries

Taxes on profits in other foreign countries, including Germany and
Australia, have been calculated at the rates of tax prevailing in the
jurisdictions in which the Group operates, based on existing legislation,
interpretations and practices in respect thereof. No income tax for other
foreign countries was provided for as there was no estimated assessable
profit that was subject to the income tax for other foreign countries
during the six months ended 30 June 2025 and 2024 respectively.

REEXHE ([XBEXHE])

R BN EE R 7B B AR L B9
BLREREREINEFERAZSR
REBELHSHEN RBELHE
I TR o

FE

HZE2025F 202456 830 H L7~ A
B BEANEHHEDHAE16.5% °
HREZE2025% K 20246 A30H Ik
NE LB M AL ST R RS R BN E
BREH > RAEEREBREHTIR
B o

x5

Cloudbreak USAKRADS USA%
Bl 5 3% B o0 M B 45 B EE M R SZ o
Cloudbreak USAZE &4 H% FL Fr 58t
R FrSH - MADS USARIZEA 4K
BAMEHRM RIS EMNRER - 82
2025%F [ 20246 308 IE~fEA -
HEIBEABRIFL R ~ MM ERBIER
BREMNTESHEFEED B H21%
8.84%X8.7% °

RERA

HZE2025F 202456 830 H L7~ @
B wEAhEEMERBHEIIRA
& B A AR B P w1 AR A % 4 O B
B R R ERBIURA 2 BlIREE =
25%%TE o

R BT 7R

H b5 E (BIEEE R BN BRIEH
REBEBBRITLA - RERIEN
BRASEEEEMERERENRTH
RitE o HREE2025F K% 202456
B 308 1L/~ 18 B i A M E N
Fr8Rt Mfh s FERRRUSF - HIE Rt
HA /MBI FRSFisHRRME -
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Notes to the Condensed Consolidated Interim Financial Information

AR R I E R

For the six months ended 30 June 2025
HZE2025F6H308 IL~EA

12. EARNINGS/(LOSS) PER SHARE

12. BREH (HiR)

Earnings/(loss) per share attributable to Shareholders

The calculation of basic and diluted earnings/(loss) per share is based
on:

(a) Basic earnings/(loss) per share

BRREESRET - (BR)

SREARBERF, (BR) it
EENT

(a) BREFZRF (FE)

Six months ended 30 June

HZ6H30H LL<EA
2025 2024
20255 20244
(Unaudited) (Unaudited)
(REBER) (REERZ)
Profit/(loss) attributable to the RATRREMERF (EE)
Shareholders of the Company (F=m)
(US$'000) 5,186 (52,111)
Weighted average number of BATTE NN E B INFE 19 E
ordinary shares outstanding 475,386,302 475,386,302
Basic earnings/(loss) per share BREAREF (EE)
(expressed in US$ per share) (CR=1EFmInD) 0.01 (0.11)

(b) Diluted loss per share

The calculation of the diluted loss per share is based on the
profit/(loss) attributable to Shareholders of the Company,
adjusted to reflect the impact from any dilutive potential ordinary
shares that would have been outstanding, as appropriate. The
weighted average number of ordinary shares used in calculating
diluted loss per share is the weighted average number of
ordinary shares, as used in the basic earnings/(loss) per share
calculation, and the weighted average number of ordinary
shares assumed to have been issued at no consideration on the
deemed exercise or conversion of all dilutive potential ordinary
shares into ordinary shares.
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Notes to the Condensed Consolidated Interim Financial Information

12. EARNINGS/(LOSS) PER SHARE (continued)

Earnings/(loss) per share attributable to Shareholders

(continued)

(b) Diluted loss per share (continued)

A E P M B E R T
For the six months ended 30 June 2025
HZE2025F6H30H IL~EA

12. BREF (&R @

BRREESERT - (BR) (@

(b) HREFEHEGE)

Six months ended 30 June

BZ6A308 L<fEA
2025 2024
2025%F 20245
(Unaudited) (Unaudited)
(REBER) (RECERZ)
Profit/(loss) attributable to AT RREERER (BB
Shareholders of the Company (F=m)
(US$'000) 5,186 (52,111)
Fair value changes on CRPS AT AR AT BE BB SR R Y A (B B
(US$'000) (F=m) (38,421) =
Net loss attributable to the AT R REMEEIEFE (TERT)
Shareholders of the Company
(US$'000) (33,235) (52,111)
Weighted average number of BATEINVE BRI 9
ordinary shares outstanding 475,386,302 475,386,302
Adjustment for CRPS AR AR R ] B B2 S AR 300,699,572 —
Weighted average number of AR ESREEEENER
ordinary shares in issue during BT E BRI
the period used in the diluted
loss per share 776,085,874 475,386,302
Diluted loss per share BR#EEEE
(expressed in US$ per share) (UG ZETTSIT) (0.04) (0.11)

(i) As the Group incurred losses for the Previous Period, the
potential ordinary shares were not included in the calculation of
diluted loss per share as their inclusion would be anti-dilutive.
Accordingly, diluted loss per share for the Previous Period was

the same as basic loss per share.

(i) For the Reporting Period, the Group had two categories of
potential ordinary shares, namely (i) CRPS and (ii) share
awards and share options with vesting schedules granted to the
employees. Share awards and share options were anti-dilutive.

() HBERASERBEHNBELS
B At BEEEERAAE
REEBIENTEPEEE RS
BAE - MIARFTAZEEES
BR - Hit - BENEEREE
BRESRENEEAR -

(i) MIBEHE AEEEEME
BEZER - BI() AR A E
EEERK(i)RDERRET
EENHERBEBRNEBER
o R RBRERESRE
§2§ °
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Notes to the Condensed Consolidated Interim Financial Information

AR R I E R

For the six months ended 30 June 2025
HZE2025F6H308 IL~EA

13.

14.

15.

DIVIDEND

No dividend was paid or proposed during the Reporting Period, nor
has any dividend been paid or proposed during the Relevant Period
(Previous Period: nil).

PROPERTY, PLANT AND EQUIPMENT

During the Reporting Period, acquisition of property, plant and
equipment of approximately US$120,000 was made by the Group
(Previous Period: US$95,000) for additions to property, plant and
equipment.

RIGHT-OF-USE ASSETS

As at 30 June 2025, the Group entered into leases with the right-of-
use assets in respect of leased premises and land use rights with
aggregate carrying amount of approximately US$1,904,000 (31
December 2024: US$2,501,000).

There were no additions to the right-of-use assets during the Reporting
Period (Previous Period: US$41,000).
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Notes to the Condensed Consolidated Interim Financial Information

AR R B E R

For the six months ended 30 June 2025

BHZE2025F6H308 L@ A
16. SHARE CAPITAL 16. B&=®
Authorised: EE
Number Number Number
Number Number Number Total of Series  of Series  of Series Total
Number ~ ofClassA  of ClassB  of ClassC ~ number of A B C  number of
of ordinary ordinary ordinary ordinary preferred  preferred  preferred  preferred
ordinary  sharesat  sharesat  sharesat  sharesat Nominal  sharesat  sharesat  sharesat  sharesat Nominal Nominal
shares at Us$ Us$ Us$ Us$ value of Us$ Us$ Us§ us$ value of Total value of
US§0.0001 0.0001 0.0001 0.0001 0.0001 ordinary 0.0001 0.0001 0.0001 0.0001  preferred  number of share
each each each each each shares each each each each shares shares capital
SKEE SKEE SREE SREE SREE Shaf SKEE SREE  SREE
00001 X% 00001 X% 00001 %% 00001 X%  0.0001 %7 00001 X% 0.0001 %% 00001 %%  0.0001 X%
HEER MAREE KBEEE WNCREE  HEER ZER  NRSA  MASB WENIC  MERR iR kit e
#A it R#R R#A &y A BiB¥E EiRMA EEREE ] ff a9 A
000 000 000 000 000 US§000 000 000 000 000 US§1000 000 Us§000
Tk Tk Th Th Th Fin TH Th Th Tk Tin Th Fin
Asat 1 January 2024, 31 H024F1 818
December 2024, 0245128318
1 January 2025 and 20551818k
30 June 2025 2025565308 - 356,206 152,484 183,647 694,337 69 8,873 81,708 215,082 305,663 311,000,000 100
Class C Ordinary Shares rank in priority to Class B Ordinary Shares MNEE BRI EREEERER
and Class B Ordinary Shares rank in priority to Class A Ordinary REBESIHERDEFEERAMS
Shares as to the repayment of capital upon liquidation, dissolution or CHEZTBRMNHNELABEESE
winding up and also to repayment of capital upon sale or disposal of B% - TBiEE B AR M th i BB S HAAE
shares. LIBRR o
Issued and fully paid: EZTRHEE -
Number of Number of Number of Total
Class A Class B Class C number of Nominal Nominal Nominal
ordinary ordinary ordinary ordinary value of value of value of
shares at shares at shares at shares at Class A Class B Class C
US$0.0001  US$0.0001  US$0.0001  US$ 0.0001 ordinary ordinary ordinary Share
each each each each shares shares shares capital
SREE SREE BREE BREE
0.0001 0.0001 0.0001 0.0001
E: ) E:) EH: o} EVH: ] A% B CHE
ABEER BEEBER CEZER EER AR AR EER
%A ¥A %8 e HE HE HE &S
'000 '000 '000 '000 US$'000 US$'000 US$000 US$000
TR TR TR TR FEx FEx FEx Fxrn
As at 1 January 2024, 20241818 »
31 December 2024, 2024F 128318 ~
1 January 2025 and 2025F1A1A R
30 June 2025 2025%6A30H 139,254 152,485 183,647 475,386 15 15 18 48
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Notes to the Condensed Consolidated Interim Financial Information

AR R I E R

For the six months ended 30 June 2025

HZE2025F6H308 IL~EA
17. TRADE AND OTHER PAYABLES 17. B RHEMEFRIA

30 June 31 December
2025 2024
20254 20244
6A30H 12831H
US$’000 US$'000
FEx FErx
(Unaudited) (Audited)
(REBER) (R %)
Trade payables B2 EMAFIE 3,154 1,760

Accrued legal and professional EsHEEREERE
expenses 713 128
Accrued staff cost FEETE TR 519 1,301
Accrued listing expenses FEst E BRI 2,755 947
Other accruals and payables HipEsH & AR ENRIE 598 630
7,739 4,766

An ageing analysis of the Group’s trade payables at the end of the RBEHR  AEBE 5 EARIER
Reporting Period, based on invoice date, is as follows: BEHHNERER DT ¢

30 June 31 December
2025 2024
2025%F 2024 %
6A30H 12H31H
US$’000 US$000
FEx =TT
(Unaudited) (Audited)
(REBER) (2 %)
Within 30 days 30K 2,494 1,760
31-60 days 31260k 660 -
3,154 1,760

@ Cloudbreak Pharma Inc. ¢« INTERIM REPORT 2025



Notes to the Condensed Consolidated Interim Financial Information

A E P M B E R T
For the six months ended 30 June 2025
HZE2025F6H30H IL~EA

18. CONVERTIBLE REDEEMABLE PREFERRED SHARES 18. W[ B% 7 AR [E] 3 5t A%

30 June 31 December
2025 2024
2025% 20244
6A30H 12831H
US$’000 UsS$'000
FER FET
(Unaudited) (Audited)
(REER) (REZ)
Current TRE
CRPS A 1A% A BB B8 S AR 347,732 386,195
The details of the issuance are set out in the table below: BITEREN TR ¢
Purchase Exercise
Date of issuance/ price per price per Total cash
effective date Number of instrument CRPS CRPS consideration
BRURRTED SRTERTE
RTRH/EMAH THEHE BEEREEE EBERTEE ﬁﬁﬁgéﬁg
£33
Series A CRPS (Note i) 6 January 2021 Preferred shares: 8,873,587  US$0.1587 N/A (Note i)
?ﬁ(llw %ﬁjiﬁﬂﬁﬁj,ﬂé@@ﬂﬁ 20211868 B%MR - 8,873,587 I  0.1587 £t ~ER (= i)
I
Series B-1 CRPS (Note ii) 13 May 2020 Preferred shares: 26,789,367 US$0.2103 N/A 5,634
Z5)B-1 TARTEEELR 2020558 13 A B%MR : 26,789,367 %  0.2103 E7T TER 5,634
(P i)
Series B-2 CRPS (Note ii) 27 August 2020 Preferred shares: 46,881,393  US$0.2103 N/A 9,859
%ﬁﬂmBg ARRTEEELER 2020F8 527 H BER 46,881,393 )%  0.2103 &7t TEA 9,859
(Bg=E i)
Series B-2 CRPS (Note ii) 12 November 2020 Preferred shares: 8,036,810  US$0.2103 N/A 1,690
3%5%;13 ARRAERELR 2020 F 11 B 12 A B 8,036,810k 02103 % AEH 1,690
(BF=E i)
Series C CRPS (Note iii) 17 December 2021 Preferred shares: 37,225,703  US$0.6044 N/A 22,500
Z5 C AR n B8 R B 202112 B 17 B B 37,225,703 )k 0.6044 =TT AEH 22,500
(PfrsE i)
Series C CRPS (Note iii) 28 December 2021 Preferred shares: 24,817,136 US$0.6044 N/A 15,000
25 C TAKRAEERELR 2021512828 A BRI 24817136 %  0.6044 =T ~ER 15,000
(BfsE i)
Series C CRPS (Note iii) 30 December 2021 Preferred shares: 8,272,379  US$0.6044 N/A 5,000
25 C TARUEEELR 2021512830 A BER 8272379 % 0.6044 £t TER 5,000
(Bf i)
Series C CRPS (Note (iii)) 3 January 2023 Preferred shares: 90,168,926  US$0.6044 N/A 54,500
25 CIARTEEELR  2023F1A3A B%MR 90,168,926 I  0.6044 =T TER 54,500
BIEE (i)
Series C CRPS (Note iii) 24 April 2023 Preferred shares: 49,634,271  US$0.6044 N/A 30,000
%ﬁﬂﬁ%ﬁlﬁﬁﬁﬁﬁgﬁﬁﬂﬁ 2023F 4 A 24 H BER 49,634,271 %k  0.6044 %7t AEH 30,000
(B &E iii)
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Notes to the Condensed Consolidated Interim Financial Information

A E P M B E R T
For the six months ended 30 June 2025
HZE2025F6H308 IL~EA

18.

CON

VERTIBLE REDEEMABLE PREFERRED SHARES

(continued)

Notes:

(i)

On 29 October 2018 and 14 January 2019, Series A investor and
Cloudbreak Guangzhou entered into an investment agreement and a
supplement investment agreement respectively, pursuant to which Series
A investor conducted a capital injection of RMB 10,000,000 (equivalent to
approximately US$1,480,000) into Cloudbreak Guangzhou in exchange
of 3.64% shareholding of Cloudbreak Guangzhou.

As part of the group restructuring in 2020, Series A investor, Cloudbreak
HK and Cloudbreak Cayman entered into certain agreements in
which Series A investor gave up its entire shareholding in Cloudbreak
Guangzhou in exchange of 8,873,587 Series A preferred shares
of Cloudbreak Cayman. Pursuant to a share purchase agreement
dated 1 July 2020 and the share transfer agreement dated 5 August
2020 entered into between Series A investor and Cloudbreak HK,
Series A investor subscribed for 8,873,587 Series A preferred shares
of Cloudbreak Cayman for a cash consideration of approximately
US$22,000, which was conditional upon the completion of disposal
of the shareholding of Series A investor in Cloudbreak Guangzhou
to Cloudbreak HK for a consideration of approximately RMB662,000
(equivalent to approximately US$93,000). The entire transaction was
completed on 6 January 2021.

On 12 March 2021, the share exchange was carried out to establish the
Company as the holding company of all group companies. Pursuant
to the share exchange agreement dated 28 December 2020, Series
A investors transferred its 8,873,587 Series A preferred shares of
Cloudbreak Cayman in exchange for 8,873,587 Series A Preferred
Shares. Prior to the share exchange, the financial instrument was
convertible into ordinary shares of Cloudbreak Cayman, while after the
share exchange, it was convertible into Shares. There was a substantial
change of the fair value of the financial instrument before and after the
share exchange. Based on the above, management considered that such
modification of the terms and conditions arising from the share exchange
constitute substantial modification, the original financial liabilities related
to the CRPS before the amendments are distinguished whereas the new
financial liabilities under the revised terms and conditions are recognised
at fair value, with the difference recognised in the profit or loss, resulted
in a loss of approximately US$1,137,000. The accumulated changes
in the fair value of the original CRPS attributable to changes in own
credit risks included in other comprehensive income is transferred to the
retained earnings.
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Notes to the Condensed Consolidated Interim Financial Information

AR R B E R

For the six months ended 30 June 2025

18. CONVERTIBLE REDEEMABLE PREFERRED SHARES
(continued)

Notes: (continued)

(ii)

As at the end of Reporting Period, the redemption events of Series
A Preferred Shares have not been triggered and the management
considered they will not be triggered within the next 12 months from
the balance sheet dates. However, given that the conversion options
are exercisable at the Series A Investor’s discretions as at 30 June
2025 and 31 December 2024, Series A Preferred Shares amounting to
US$10,173,000 and US$10,835,000 respectively have been classified as
current liabilities as the Series A Investor has the option to convert within
twelve months.

Pursuant to a share purchase agreement dated 13 April 2020 entered
among Series B-1 investor and Cloudbreak Cayman, Series B-1 investor
subscribed for 26,789,367 Series B-1 preferred shares of Cloudbreak
Cayman for a consideration of approximately US$5,634,000. The entire
transaction was completed on 13 May 2020.

Pursuant to a share purchase agreement dated 1 July 2020 entered
among Series B-2 investors and Cloudbreak Cayman, Series B-2
investors agreed to invest a total of approximately US$11,549,000 by
subscribing for 54,918,203 Series B-2 preferred shares of Cloudbreak
Cayman. The entire transactions were completed on 27 August 2020
and 12 November 2020.

On 12 March 2021, the share exchange was carried out to establish the
Company as the holding company of all group companies. Pursuant
to the share exchange agreement dated 28 December 2020, Series
B-1 and B-2 investors transferred their 81,707,570 Series B-1 and B-2
preferred shares of Cloudbreak Cayman in exchange for 81,707,570
Series B-1 Preferred Shares and Series B-2 Preferred Shares. Prior
to the share exchange, the financial instrument was convertible into
ordinary shares of Cloudbreak Cayman, while after the share exchange,
it was convertible into Shares. There was a substantial change of the fair
value of the financial instrument before and after the share exchange.
Based on the above, management considered that such modification
of the terms and conditions arising from the share exchange constitute
substantial modification, the original financial liabilities related to the
CRPS before the amendments are distinguished whereas the new
financial liabilities under the revised terms and conditions are recognised
at fair value, with the difference recognised in the profit or loss, resulted
in a loss of approximately US$9,896,000. The accumulated changes
in the fair value of the original CRPS attributable to changes in own
credit risks included in other comprehensive income is transferred to the
retained earnings.

BE202556830H LL<EA
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Notes to the Condensed Consolidated Interim Financial Information

A E P M B E R T
For the six months ended 30 June 2025
HZE2025F6H308 IL~EA

18.

CONVERTIBLE REDEEMABLE PREFERRED SHARES
(continued)

Notes: (continued)

(iii)

As at the end of Reporting Period, the redemption events of Series
B-1 Preferred Shares and Series B-2 Preferred Shares have not been
triggered and the management considered they will not be triggered
within the next 12 months from the balance sheet dates. However,
given that the conversion options are exercisable at the discretions
of the Series B-1 Investors and Series B-2 Investors as at 30 June
2025 and 31 December 2024, Series B Preferred Shares amounting to
US$93,770,000 and US$100,451,000 respectively have been classified
as current liabilities as the Series B-1 Investors and Series B-2 Investors
have the option to convert within twelve months.

Pursuant to a share and warrants purchase agreement dated 24
November 2021 entered among Series C Investors and the Company,
several Series C Investors agreed to invest a total of US$75,500,000
by subscribing for 124,912,916 Series C Preferred Shares. The entire
transactions were completed on 17 December 2021, 28 December 2021,
30 December 2021 and 24 April 2023.

As at the end of Reporting Period, the redemption event of Series C
Preferred Shares has been triggered, namely that the qualified initial
public offering had not been consummated by the Company on or
prior to 31 December 2022. The Series C Preferred Shares have been
redeemable since 31 December 2022, and convertible at the Series C
Investors’ discretions as at 30 June 2025 and 31 December 2024,
therefore, Series C Preferred Shares amounting to US$243,789,000 and
US$274,909,000 have been classified as current liabilities as at 30 June
2025 and 31 December 2024 respectively.
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Notes to the Condensed Consolidated Interim Financial Information

AR R B E R

For the six months ended 30 June 2025

B Z2025F6 300 LB B
18. CONVERTIBLE REDEEMABLE PREFERRED SHARES 18. TR TIEREI @SRk (&)
(continued)
Details of the movements of number of CRPS are as follows: ] $2 B% A BE B8 ST AR B B 2 B iE
T :
Number of
preferred
shares
BEREE
Series A CRPS ZAHIATT AR ] B B2 ST iR 8,873,587
Series B-1 CRPS Z5IB-1 AT A% AT BB B 42 ST AR 26,789,367
Series B-2 CRPS ZA5IB-2 AT A% AT BB B2 St AR 54,918,203
Series C CRPS ZAYICTH MR P BB LR 210,118,415
Outstanding as at 1 January 2024, 31 December 2024, 7*2024%181H8 ~ 20241283108 »
1 January 2025 and 30 June 2025 2025%1H1HK%202556H30H
BATEI 300,699,572
The movement of fair value of the CRPS are set out as below: AR AT EE BB e IR A T EE B
T
For the
six months For the
ended year ended
30 June 31 December
2025 2024

HZE20255 HZE20245
6430H 1t 128318 1

~MEA FE
US$’000 US$’000
FErR FTEx
(Unaudited) (Audited)
(REEER) GcE)
At the beginning of the Reporting Period/  FA$R&E A%, &%)
year 386,195 322,459
Change in fair value through profit or BRATEFT ABRHEE
loss (38,421) 63,723
Change in fair value through other EASEERBMZRAFLETTA
comprehensive income due to own Hih 2 EIR N2 E
credit risk (42) 13
At the end of the Reporting Periodlyear RIREMK ~FEXK 347,732 386,195
All CRPS have been automatically converted into Shares upon the 1R2025%7H3H LW » FTE AT
Listing on 3 July 2025. AEEELRD BEBEBRBRGD
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Notes to the Condensed Consolidated Interim Financial Information

A E P M B E R T
For the six months ended 30 June 2025
HZE2025F6H308 IL~EA

19.

RELATED PARTY TRANSACTIONS

Other than those balances with related parties disclosed elsewhere in
the condensed consolidated interim financial information, the Group
had the following material transactions with its related parties during

the Reporting Period.

Key management compensation

Key management includes directors and senior management of the
Group. The compensation paid or payable to senior management
for employee services during the Reporting Period and the Previous

Period, respectively, is shown below:

19.

RBA XS

BREGEAAR S T I S R H fth 3R 0 3
BREBEBLT NGRS RSB
B AREEHERLETTUTE
AR5 -

FEEEANEHB
FREEBASBEAEEESRSR
EEAR - RBREHERBEDRE -

RESRECHRENBRERAS
NS S BIBIRMT :

For the six months ended

30 June

HZ6H30H L<EA
2025 2024
20255 20245
Us$’000 US$’000
FEx =TT
(Unaudited) (Unaudited)
(REBER) (REER)
Director’s fee EEHE 25 -
Salaries, wages and bonuses e TERTEA 1,813 1,755

Pension costs — defined contribution BIRERA — REMKETE

plans 85 137
Other welfare and allowances HAth{ZFI R 28 253 73
Share-based payment expenses LR BER A REE X 9,536 5,653
11,712 7,618
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20.

Notes to the Condensed Consolidated Interim Financial Information

SHARE-BASED PAYMENT

The Group has granted share options and share awards to
employees, under which the entity receives services from employees
as consideration for equity instruments of the Group. The fair value
of the employee services received in exchange for the grant of equity
instruments (including share options and share awards) is recognised
as an expense on the condensed consolidated interim financial
statements.

The table below summarises the share-based payment expenses
charged to the condensed consolidated interim statements of
comprehensive income during the Reporting Period and the Previous
Period, respectively.

A E P M B E R T
For the six months ended 30 June 2025
HZE2025F6H30H IL~EA

20. LIRgfnBERA TR

AEECERTREBRERKRG R
B Bt BEOESWERHANR
BEAKENSAEEESZTANNK
B RBMERTHEZTA (BERE
R A I AR £ 52 ) T U B 9 1 B AR 35
HDFE  RERGESTHBBERR
HIERAMAX o

TRBULRER S HE KB TR ERNE

RiERE P2 ERERAMERE LR
DRERNIRER

For the six months ended

30 June
HZEZ6H30BLL~EA
2025 2024
20254 20245
Us$’000 US$°000
FEx =TT
(Unaudited) (Unaudited)
(REBER) (REER)
Shares issued under share award RIBRDREIETEIZ1THY
scheme &n) 15,384 6,049
Options issued under share option RIS BIE1THY
scheme BB AR A 13 12
15,397 6,061

During the Reporting Period, no (Previous Period: no) share options
were granted to employees of the Group or any other eligible
participants under the Equity Incentive Arrangements. During the
Reporting Period, share awards (in the form of RSUs) representing
94,886,451 underlying Shares (Previous Period: nil) were granted
to employees for nil consideration. Subject to the fulfilment of the
specified vesting conditions, these share awards will be vested in
five years. No options were granted, vested, exercised, cancelled or
lapsed during the Reporting Period (Previous Period: nil). No share
awards were vested, cancelled or lapsed during the Reporting Period
(Previous Period: nil).

RIREHAR - ARAQ B W EARIEIRAER
BZH#RFAEEREESFMEME
ERSHEE T ERECBESHRE
) c RIREHRE » AAFEESSE
ER HAEE 94,886,451 R AEREE R
13 09 B 43 52 [Bh (LA 32 PR %1 B 40 B8 fu 2
N) CBESE : &) - FEABER
BIRHE  ZERMRBEREER
RE o HMEBRECRARSHE
Bl BB 7 FHEIARRCEE
AHIRE - &) - RIREHIRE AR
HRECHERS  THERAKCGATH
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Notes to the Condensed Consolidated Interim Financial Information

AR R I E R

For the six months ended 30 June 2025
HZE2025F6H308 IL~EA

20. SHARE-BASED PAYMENT (continued)

Share-based payment expenses charged to the condensed
consolidated interim statements of comprehensive income during the
Reporting Period and the Previous Period, respectively, as follows:

20. LR BERERFIR(E)
RBEHERBEHRBNERGES D
M2 EW SRR AR AR (7 B2
AR 2 BIT ¢

For the six months ended

30 June
HZE6H308 LA A
2025 2024
20254 20244
US$’000 US$'000
FEx =TT

(Unaudited) (Unaudited)
(REEEZX) (REEX)

General and administrative expense —MRRATBEI X 3,105 226
Research and development expenses  fff2BIx 12,292 5,835
15,397 6,061
21. CONTINGENT LIABILITIES 21. RER\
As at the end of the Reporting Period, the Group did not have any RBEHR  AEBWEEMB AL
material contingent liabilities. REE-
22. CAPITAL COMMITMENTS 22. BXFKIE

Capital commitments outstanding at the end of the Reporting Period
not provided for in the financial statements were as follows:

RIRER - REPFBERR P ARGHRR
BHAREEEARERSINT ¢

30 June 31 December

2025 2024

20255 2024%F

6H30H 12H31H

US$’000 US$000

FEx F=T

(Unaudited) (Audited)

(REERK) (RREZ)

Property, plant and equipment W -~ BERRE 1,048 =

23. EVENTS AFTER THE REPORTING PERIOD

On 3 July 2025, the Shares were listed on the Main Board of the Stock
Exchange, and 60,582,000 Shares were issued and subscribed at a
price of HK$10.10 each in the Global Offering. The proceeds of the
Global Offering have been credited to the Company’s share capital
and share premium accounts accordingly.
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Management Discussion and Analysis

EEEJE n—_l-ﬁﬁ& *ﬁ-

I. BUSINESS REVIEW I. R¥ERE

Overview

We are a clinical-stage ophthalmology biotechnology company
dedicated to developing innovative treatments for ophthalmic
diseases through our proprietary drug discovery and
development capabilities, with operations primarily based in the
United States and China. Our pipeline currently consists of eight
drug candidates targeted for treatment of major anterior and
posterior ophthalmic diseases, including four clinical-stage and
four pre-clinical stage candidates, all developed proprietarily in-
house.

Our two Core Products, namely (i) CBT-001, which is
indicated for treating pterygium and (ii) CBT-009, which
targets juvenile myopia, have reached a relatively more
advanced clinical development stage with plans and roadmap
for commercialisation upon obtaining the requisite regulatory
approvals. Our other drug candidates include two other clinical-
stage drug candidates, namely CBT-006 and CBT-004, and four
pre-clinical stage drug candidates, namely CBT-007, CBT-199,
CBT-145 and CBT-011, which are in relatively earlier pre-clinical
development stage.

BMR—ERAKERERED
BHEAR  BHHIRBBEME
BREY R DB
RERBENEIFEE  TER
EERFEEERT - BAT
BEMNEREE N\ RIRELE
Y] o & ¥58 FRER B AT 3F & & 26
FERB - BENFERRK
P BR % 9 5K R 1A B Bk A P ER Y
ZmY) o YREMATDE LM
% o

MM AZOER » BI()
CBT-001 (AR EEMBA)
&(u) CBT-009 (st &L FiR
R) > BEAEHREZIERRRA
%ﬁéﬁﬁ W B BT EI RS
B EESHENEEER
ETEEL - RPINWEMREE
BB IE S I R ER 7 B PR P
Ry fRi=EEY) - EICBT-006 %
CBT-004 & AR MU FREE R M ¥
B 2 iR PR Al BE 3% P ER 7Y BR PR AL
P EXf=3E ) » BICBT-007 »
CBT-199 * CBT-145K CBT-
011 °
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Management Discussion and Analysis

BEEWR DM
2. Pipeline 2. EW
2.1. Core Products 2.1. BEg

CBT-001 CBT-001

Our Core Product CBT-001 is a potential first-in-class drug KM EmCBT-001
therapy using a multi-kinase inhibitor (‘MKI”) targeting e REEENEEEAIZE
platelet-derived growth factor receptors (“PDGFRs”), W o B A 2 R P E A
fibroblast growth factor receptors (‘FGFRs”) and VEGFRs, (FrmmEE]) » X
indicated for the prevention of pterygium progression MPMRETEEREF S8
and reduction of conjunctival hyperaemia. CBT-001, also (MM RETEERREFZ
known as Nintedanib free base, is formulated as a topical Bl REsEAmERRE
ocular eye drop for the treatment of pterygium which FER((REEARER
was reformulated into ophthalmic emulsion in Phase 3 HFER))ROERK
multi-regional clinical trials (‘MRCT”). This represents a EtREFZRAEE B
breakthrough in addressing an unmet medical need, given ARFERERBAZERR
that, according to the F&S Report and to our knowledge, WA EEREF I - CBT-001
there is currently no approved drug therapy for the XBEERMiFatg - 2
treatment of pterygium globally, with surgical excision —BRAREGEERBEAN
being the only existing treatment option. CBT-001 has FEBEIRE - REIWZ
been developed under Section 505(b)(2) of the FDCA, ih & R PR e B ([ St B B
a regulatory pathway commonly adopted by ophthalmic K] PR REBR
biotechnology companies (the “505(b)(2) pathway”), which AR - ERNRIEEEET
allows us to leverage validated safety and efficacy data DR R E B BEE PR
from previously approved drugs, thereby accelerating our 10 B Al E IR0 EE I A
development timeline and reducing costs. FREEMBAREY

FMIIRAEEE — 1R
BAR > ERARERRR
WEMNEEE RS EES
=HK o CBT-001J34R 15 B
HBEM - EEAitmis
FRE505(b)(2)1& (BERER
EYRF A TEERAN
EERE([505(b)(2)%
1)) FEHRMATF
FA 50 AUTE HE B2 ) 09 A8 B 7R
ZEMRBEMEE > &M
TR B8 8% B ) 4R I PR A AR
K o
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Management Discussion and Analysis
BEBNWR DM

BUSINESS REVIEW (continued) . ¥BEE@E

2.

Pipeline (continued) 2. EWGBE

2.1. Core Products (continued) 2.1. BEm (E)

CBT-001 (continued)

We have commenced Phase 3 MRCT in the United States
in June 2022 and in China in September 2023. We have
also initiated additional clinical trials in New Zealand,
Australia and India as part of our global Phase 3 MRCT
program to assess the efficacy of CBT-001 in May 2024,
May 2024 and July 2024, respectively. In May 2025, we
completed patient recruitment across all five jurisdictions,
enrolling 660 patients in total. We expect to complete the
Phase 3 MRCT in June 2026 and plan to submit New Drug
Applications to both the FDA and NMPA upon completion.

We have established key commercialisation partnerships
to maximise CBT-001’s global reach. On 13 April 2020,
we entered into an exclusive commercialisation licensing
arrangement with Grand Pharma (the “Grand Pharma
Licensing Agreement”) for Greater China. On 6 August
2024, we also entered into a license agreement with
Santen (the “Santen License Agreement”) for Japan,
Korea, Vietnam, Thailand, Malaysia, Singapore, the
Philippines and Indonesia, granting to Santen exclusive
rights to, amongst other things, develop, manufacture,
and commercialise pharmaceutical products containing
Nintedanib for topical therapeutic treatment of pterygium.

CBT-001 (&)

B 2 Bl A2022F6 A
EEERA2023F9 81
FEIFRREIH S ER
KRR o AT E 2 5IR
2024558 ~ 2024558
% 2024F7 B 1E4APART
BN ENE R R E 2 R IR
HE o EAZIREIHSZ
h T R PR ol B 5T 21 Y — &P
2 LLFHECBT-001 K9
2 o 2025558  HK 1M
REBEBEEEERTR
BEBER S HIAEG60
BEE - FHMFEEIMN2026
F6RAEREIPZER
KRR o W EIR TR E
BEBEEERREREE
RIRR RS o

RMEELEENEEL
EEBHER  UEERE
KCBT-001HI 2 EREZE
° 8202048130 -
KB R KB EET . — 18
HE AP EBNBERGE
EF AL ([EAEE
SFAER]) © 18202448
HA6H & KIS KRET
S —IESTE A ~ BE -
WiE -~ =B BRADR
s o~ EERBEREEN
Stz (8 XTatH
&) MZABRTERE
F o BL(HAREE) B
SERBELCEERER
ANEBEER  ARBI
REERBA o
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BEEENRR DM

. BUSINESS REVIEW (continued) . XBEE@E

2. Pipeline (continued) 2. EW®BE

2.1. Core Products (continued) 2.1. BiEm (E)

CBT-009

CBT-009, our other Core Product, is a novel ophthalmic
formulation of atropine indicated for the treatment of
juvenile myopia in children and adolescents aged 5 to 19
years. CBT-009 is designed as a non-aqueous formulation
to improve stability, safety, and patient tolerability
compared to existing aqueous-based formulations.

We commenced pre-clinical studies for CBT-009 in China
in 2021 and in the United States in 2022. The Phase 1
and Phase 2 clinical trials for CBT-009 were combined into
a single trial, and we have completed combined Phase
1 and 2 clinical trials for CBT-009 in Australia in January
2023, demonstrating favourable safety and efficacy
profiles. We have completed data analysis and clinical
study report on the Phase 1 and 2 clinical trial results
of CBT-009. In September 2023, the FDA granted to us
approval to proceed with Phase 3 clinical trial under the
505(b)(2) pathway in the United States utilising the Phase
1 and 2 clinical results in Australia in September 2023. In
September 2024, after the completion of a six-month ocular
toxicity study, we further received an approval letter from
the FDA stating that it had no objection to us proceeding
with Phase 3 clinical trial for CBT-009.

@ Cloudbreak Pharma Inc. ¢« INTERIM REPORT 2025

CBT-009
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Management Discussion and Analysis
BEBNWR DM

BUSINESS REVIEW (continued) I. X¥DOEE

2.

Pipeline (continued) 2. EWGBE

2.1. Core Products (continued) 2.1. BEm (E)

CBT-009 (continued)

We have also commenced the toxicity study on juvenile
animals in China in February 2025 and expect to submit an
IND application to the NMPA once the study is completed
within the third quarter of 2025. The Phase 3 clinical trial
in China for CBT-009 is expected to commence by the end
of 2025, and to be completed in 2029 assuming the New
Drug Application is filed in 2028 with 24-month clinical trial
data.

In further clinical trials for CBT-009, we will enroll juvenile
patients with myopia in varying degrees of severity with
or without family history. We also plan to outsource large-
scale manufacturing of CBT-009 for Phase 3 MRCT and
commercial production, once approved. We expect CBT-
009 to outperform its atropine-based competitors and the
other current treatment methods in many aspects, including
drug stability, safety, patient tolerability and length of shelf
life and become a best-in-class product, once approved.
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Management Discussion and Analysis

EEENWR DM
I. BUSINESS REVIEW (continued) I. X¥OEE
2. Pipeline (continued) 2. EW®BE

2.2. Other Clinical-Stage Drug Candidates 2.2. RBGARFER IR:ZZHY

CBT-006

Our clinical-stage drug candidate CBT-006 is a potential
first-in-class drug candidate indicated for the treatment of
meibomian gland dysfunction (“MGD”) associated dry eye
disease (“DED”). Once approved, CBT-006 is expected to
become a first-in-class product treating MGD associated
DED, by dissolving cholesterol and other lipids deposited at
the orifice of meibomian glands and thus improve meibum
quality and the health of meibomian gland. Similarly as
our expectation for CBT-009, we believe CBT-006 will
also have strong market potential following its anticipated
launch.

CBT-006 was developed under the 505(b)(2) pathway in
the United States. We applied for the IND approval for
CBT-006 under the 505(b)(2) pathway in the United States
in October 2020, and the FDA issued an approval letter
in November 2020 stating that it had no objection to us
proceeding with Phase 2 clinical trial in the United States.
We commenced Phase 2 clinical trial for CBT-006 in
September 2021, and completed the same in May 2022.
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Management Discussion and Analysis
BEBNWR DM

I. BUSINESS REVIEW (continued) I. X¥DOEE
2. Pipeline (continued) 2. EWGBE

2.2. Other Clinical-Stage Drug Candidates (continued) 22. RUBGFRERIGEEREY

CBT-006 (continued)

In addition, we intend to commence additional clinical
research for CBT-006 in Hong Kong. The commencement
of Phase 3 clinical trial depends on the results of the
additional clinical research in Hong Kong. We may hold an
end-of-phase-2 (“EOP2”) meeting with the FDA or a pre-
IND meeting with the NMPA, depending on the combined
clinical results of Phase 2 clinical trial in the United States
and additional clinical research in Hong Kong.

CBT-004

CBT-004 is a potential first-in-class ophthalmic drug using
MKI targeting VEGFRs and PDGFRs, indicated for the
treatment of vascularised pinguecula. According to the
F&S Report and to our knowledge, there is currently no
approved drug therapy for the treatment of vascularised
pinguecula globally, and the current existing treatment
options, including lubricating eye drops and off-label use of
non-steroidal anti-inflammatory drugs or steroid eye drops,
are insufficient to fulfil the clinical needs due to safety
concerns and lack of efficacy. CBT-004 is expected to have
advantages over the current standard of care for which can
only temporarily alleviate symptoms of pinguecula. As of
30 June 2025, CBT-004 was the only clinical-stage drug
therapy indicated for vascularised pinguecula globally.
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Management Discussion and Analysis

EEENWR DM
I. BUSINESS REVIEW (continued) I. X¥OEE
2. Pipeline (continued) 2. EW®BE

2.2. Other Clinical-Stage Drug Candidates (continued) 22. R ERIEZEREY

CBT-004 (continued)

CBT-004 was developed under the 505(b)(2) pathway
in the United States. We applied for the IND approval
for CBT-004 under the 505(b)(2) pathway in the United
States in December 2020, and obtained the IND approval
from the FDA in February 2021. Since then, our R&D
team has developed an improved formulation to enable
higher doses for CBT-004. Consequently, we decided to
conduct additional formulation stability and GLP ocular
toxicity studies in rabbits and dogs, following which the IND
amendment was submitted in September 2023 to amend
our previous IND submission and Phase 2 clinical trial
protocol.

We commenced Phase 2 clinical trial of CBT-004 in
December 2023, and completed the trial in May 2025.
The results indicated that CBT-004 was able to meet
the primary endpoint in efficacy and several secondary
endpoints also met the pre-set specifications. We
completed the clinical trial report in July 2025 and plan to
schedule an EOP2 meeting with the FDA in due course.
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Management Discussion and Analysis

I. BUSINESS REVIEW (continued)
2. Pipeline (continued)
2.3. Pre-Clinical Stage Drug Candidates

In addition to our four clinical-stage drug candidates,
our pipeline also includes four pre-clinical stage drug
candidates, namely:

. CBT-007: an eye drop developed for improving
success rate of glaucoma filtration surgery (“GFS”)
by targeting key pathogenic pathways that contribute
to GFS failure;

. CBT-199 and CBT-145: two drug candidates being
developed as a new formulation and a new chemical
entity indicated for the treatment of presbyopia; and

. CBT-011: an ADS conjugate for treating DME,
a disease with retinal thickening caused by the
accumulation of intraretinal fluid.
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Management Discussion and Analysis
BEERETWE DM

I. BUSINESS REVIEW (continued) I. X¥OEE
2. Pipeline (continued) 2. EW®BE
2.4. Summary of Pipeline Development 2.4 EHBREE

The following chart summarises and illustrates the T ﬁ;,;ﬁ&%jﬁﬁ/\\zozsfﬁeﬁ
development status of each of our drug candidates as at 30 B SRR EEY) M BA BRS¢
30 June 2025:
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Management Discussion and Analysis

I. BUSINESS REVIEW (continued)

3.

Manufacturing Facilities

We have developed our own pilot production facility in Suzhou,
China, with a gross floor area of 1,226.43 sq.m., designed to
comply with good manufacturing practice (“GMP”) standards in
the United States, China, and the European Union, which will
support our global clinical trials. The current production scale
of our pilot production facility is expected to have a designed
annual production capacity of 3.5 million to 5.3 million bottles (0.2
ml per bottle as the minimum filing capacity).

We also plan to build a sizeable commercial production facility
in Suzhou based on our clinical development progress and
commercialisation needs that meets various quality standards
set by relevant regulatory authorities globally, including GMP,
to prepare for the anticipated commercialisation of our drug
candidates. In particular, we would like to develop specific blow-
fill-seal (“BFS”) manufacturing technology, which is essential for
Phase 3 clinical trials and commercial production for our existing
and future products (especially those with aqueous formulation
which contain no preservatives and thus require the BFS
technology), including our most advanced drug candidate CBT-
001.

We were assigned the land use right of a parcel of land in
Suzhou, Jiangsu, with a site area of 33,332.9 sq.m. in May
2023. For details, please refer to the section headed “Business
— Land and Properties” in the Prospectus. We plan to build the
commercial production facility on this parcel of land. The planned
commercial production facility has commenced construction
in December 2024. The phase 1, 2 and 3 construction work is
expected to be completed in 2026, 2028 and 2033, respectively.
Once the commercial production facility is put into use and
meets the demands of our clinical development and commercial
production plans, the operation of our pilot production facility
(which is currently producing clinical trial supplies for CBT-004
and CBT-199 only) will gradually phase out, and upon this, we
expect to gradually relocate all equipment and personnel in the
pilot production facility to the commercial production facility.

EEEJE n—_l-ﬁ'ﬂ%& *ﬁ-

.  R¥OEE

3.

S ERHE

BEEETHEENTELE S
MR EERNE  BEEAES
1,226.43F 53K » HRFHFE
8 FERBNBENR T
SERS((REEERESE]EZE
£ B ERMANEZERERE
o AEERENEREER
HEREHR T FERA3ISER
E53HEBM0.2ZH M 1E
AREREERE) -

BRI ERBERARBER

REELCER  EHMEY -
BEEZREREERBRTE
NEEEERE(RERFEE
REB)NAREEELEERNE
RIFBREYNFRBH RS
o tHE HMHERE
BENR-E-H(WER]D
RER M - ﬂﬁﬁ&*%ém
(LHRETESHBEMERR
ERHRMAKEREER &
BRARKANIRELEYCBT-
001) Ky SRR B KR B 36 &
EEHER -

Fp 202355 A ES M ILER
BN —iE i BB EAE A 33,332.9
FTRREHEB L EAE &
BElE B2 HEBRERIE
B— TR |6 o FHPIE
%mzﬁithiﬁﬁiF
Rt o MBFELEEREE R
2024 F 12 B BRIAERR - 51 »
2R IHPEET BB D BN
20264 ~ 2028 F K 2033F 5%
e —BREELEERERAE
Al mERARAEREmELEE
T8 BMEELSEFELREE
Rt (EREAREZECBT-004
K CBT-199#9 iR PR =5 A ) B9
EE > Bk - HRMFEEZEA
HEERBHIHAMERERA
EWEBEREEENIE ©

2025 HEHE - BERENEARAT @



Management Discussion and Analysis
BEEENRR DM

I. BUSINESS REVIEW (continued)

4.

Commercialisation
CBT-001

Our preparation for commercialisation in the near-term will be
focused on our most advanced Core Product, CBT-001, assuming
that we obtain the regulatory approvals in the United States
and China. We plan to maintain relationships with principal
investigators supporting our Phase 3 MRCT, educate KOLs and
ECPs, and pursue direct-to-consumer campaigns alongside ECP
education.

To achieve a wide-spread market access, we plan to seek
third-party reimbursement coverage from both government
and private insurance providers for the cost of CBT-001 and
have commenced market access, pricing and reimbursement
initiatives with national and local payers through market surveys.
We may also engage dedicated market access personnels
to cover various national insurance plans to conduct payer
education and secure placement for CBT-001 in those insurance
plans.

For Greater China, we have entered into the Grand Pharma
Licensing Agreement with Grand Pharma in April 2020, granting
to Grand Pharma an exclusive, sublicensable, royalty-bearing
licence to manufacture and commercialise CBT-001 in all human
use of CBT-001. Additionally, for Asia Pacific, we entered
into an exclusive licensing agreement with Santen in August
2024 covering Japan, Korea, Vietnam, Thailand, Malaysia,
Singapore, the Philippines and Indonesia for the development,
manufacturing and commercialisation of Nintedanib-based
products, including CBT-001.

Sales managers and representatives are expected to be
engaged by us six to nine months prior to the launch of CBT-
001. We will also gradually build and expand our own sales
and marketing team in anticipation of the launch of our future
products, and our efforts will be in line with the progress of the
clinical trial development plan for our pipeline of drug candidates.
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Management Discussion and Analysis

BUSINESS REVIEW (continued)

4.

Commercialisation (confinued)
CBT-009

We also plan to conduct similar market education activities in
preparation for the commercialisation of CBT-009 once its Phase
3 clinical trial commences. We will focus on building up juvenile
myopia awareness through KOL education and conference
presentations. In addition, we will utilise public relations, media
coverage and digital strategies similar to those to be used for
CBT-001, to promote our public presence and communicate with
the public about our pipeline and the Core Product CBT-009.
We will work on expanding the penetration rate of non-aqueous
based eye drop, by emphasising the advantages of CBT-009
over its aqueous-based competitors.

Upon obtaining regulatory approval, we will implement direct-to-
consumer and ECP education campaigns in the United States
and China. We plan to make a more detailed commercialisation
strategy when CBT-009 progress toward commercialisation.

Collaboration and Licensing Arrangements

As at 30 June 2025, we have entered into the following licensing
agreements to promote the development and commercialisation
of our products, in particular our most advanced Core Product,
CBT-001:

Grand Pharma Licensing Agreement

On 13 April 2020, we entered into the Grand Pharma Licensing
Agreement with Grand Pharma, pursuant to which we granted
to Grand Pharma an exclusive, sublicensable, royalty-bearing
licence to manufacture and commercialise CBT-001 in all
human use of CBT-001 (including the prevention of pterygium
progression and reduction of conjunctival hyperaemia) in Greater
China. However, we retain the right of applying for the New Drug
Application and expect to be the market authorisation holder of
CBT-001.
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Management Discussion and Analysis
EEENWR DN

BUSINESS REVIEW (continued)

5.

Collaboration and Licensing Arrangements (continued)
Grand Pharma Licensing Agreement (continued)

Notwithstanding the Grand Pharma Licensing Agreement, we
have effective control over CBT-001 in all material aspects, in
that either within or outside Greater China: (i) we are responsible
for all development activities for CBT-001, including conducting
pre-clinical studies, and engaging and supervising CROs and
CDMOs to assist us with the clinical trials for CBT-001; and
(ii) we prepare, submit and maintain regulatory filings, conduct
communication with regulatory authorities and obtain regulatory
approvals for CBT-001 in our names (such as the approvals we
obtained from the FDA and the NMPA for us to proceed with
Phase 3 MRCT in the United States and China respectively).

Santen License Agreement

We also entered into the Santen License Agreement with Santen
on 6 August 2024, pursuant to which we granted to Santen an
exclusive, fee-based, milestone and royalty-bearing license to: (a)
develop, manufacture, and commercialise any pharmaceutical
product that contains Nintedanib as a sole or one of the active
pharmaceutical ingredients (including without limitation CBT-
001) and/or Nintedanib in the topical therapeutic treatment of
sign and/or symptom of ophthalmic disease related to pterygium,
pinguecula and any other indication(s) to be mutually agreed
by Santen and us in writing (the “Field”) in Japan, Korea,
Vietnam, Thailand, Malaysia, Singapore, the Philippines and
Indonesia (collectively, the “Territory”); and (b) develop and
manufacture Nintedanib outside the Territory but solely for the
commercialisation of the Product in the Field in the Territory.
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Management Discussion and Analysis

I. BUSINESS REVIEW (continued)

5.

Collaboration and Licensing Arrangements (continued)
Santen License Agreement (confinued)

The licence granted under item (a) above is exclusive in
the Territory, even with respect to us, save and except that
we reserve the non-exclusive right, subject to Santen’s
consent, to conduct or have conducted any development
and/or manufacturing activities in the Territory solely for
commercialisation of the Product outside the Territory. The
license granted under item (b) above is non-exclusive.

At Santen’s request, we may discuss in good faith with
Santen on entering into a commercial supply arrangement,
under which we may supply CBT-001 to Santen for Santen’s
commercialisation efforts in the Field in the Territory. The details
of such potential commercial supply arrangement would be set
forth in a separate agreement.

Intellectual Property

As a clinical-stage ophthalmology biotechnology company,
we attach great importance in maintaining and protecting our
intellectual property rights.

As at 30 June 2025, we had: (a) 61 granted patents, including 20
in the United States, 3 in the PRC and 38 in other jurisdictions;
and (b) 169 pending patent applications, including 26 in the
United States, 14 in the PRC and 129 in other jurisdictions.

As at 30 June 2025, we had 46 granted patents and 63 pending
patent applications worldwide for our Core Product CBT-001,
as well as 2 granted patents and 23 pending patent applications
worldwide for our Core Product CBT-009.
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I. BUSINESS REVIEW (continued)

6.

Intellectual Property (continued)

The following table sets forth the patent and patent applications
that are material to our clinical-stage drug candidates, and the
total number of patent and patent applications by each patent
family for each of our clinical-stage drug candidates as at 30

.  R¥OEE

6. HmEEE

TREHNN202556F30H &
B REBRIEREYEE
ROBERRER A FER SRR
PR IRREY IR R ER RS D

June 2025: MR R SRR FERE
Expiry date/
expected

Drug Total number of patents and Patent holder/  Jurisdiction of Date of expiry date if
candidates  Title of Patent Family® patent applications® applicant registration application®  granted®
BilREA/ 38R/ AHE
REZYN  SREREEREY VI EGEEE U REA AR HERE BB (ER) Y
CBT-001®  Compositions and 14 granted patents including: Cloudbreak The United States, 3June 2016 3 June 2036
Methods for Treating - three U.S. granted patents under USA, Australia, the PRC,
Pterygium®™ the U.S. “Method Family” category ~ Cloudbreak Hong Kong, Japan,
- one Chinese granted patent under ~ Guangzhou Mexico, Taiwan,
the Chinese “Method Family” Europe, South
category Korea
CBT-0019  AWREERBANES  14BEERSAEHE: Cloudbreak ZE R hE. 2016 F 2036 F
MR % o0 - JEXEILERIERIETXEERE USABR  &E A% 6A3H 653H
# RERNM £FF 0%
- VERE[ AR ERETHERRE BN - 88
Gl
8 patent applications Cloudbreak Australia, Europe, 3 June 2016 N/A
USA Japan, Canada,
South Korea, Hong
Kong
8 HEAHE Cloudbreak %~ B~ B&~ 2016 % FER
USA nex - &e 6A3H
Use of Nintedanib for One granted patent Cloudbreak Brazil 3June 2016 3 June 2036
Treating Pterygium USA
RRRERRAREMR 1BEREA Cloudbreak B 2016 %F 2036 F
BA USA 6A3A 6A3H
Compositions and One granted patent under the U.S. Cloudbreak The United States 3June2016 3 June 2036
Methods for Treating “Method Family” category USA
Hyperaemia
PRRRZONERNR 1 BXE[SERIEAETERSR Cloudbreak 216 % 2036 F
hbia USA 6A3A 6A3H
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EEENRR D
I. BUSINESS REVIEW (continued) I. X¥DOEE
6. Intellectual Property (continued) 6. HEREHRE
Expiry date/
expected
Drug Total number of patents and Patent holder/  Jurisdiction of Date of expiry date if
candidates Title of Patent Family”  patent applications® applicant registration application®  granted®
BRlgEA/ %R /B8
FEEy  ERREARY V) EGEEE U REA A EEEE HERL HA(ER) Y
Compositions and Two U.S. granted patents under the U.S.  Cloudbreak The United States 3June2016 3 June 2036
Methods for Treating “Method Family” category USA
Pterygium Recurrence®  One pending patent application Cloudbreak The United States 3June2016  N/A
USA
PRABEREARRN  2BXE(SERIEAETZEHERSA  Cloudbreak  XE 2016 F 2036 F
ARMRIEO 1 ERERIRE USA 6A3H 6A3H
Cloudoreak % 16 F TER
USA 6A3H
Emulsion Formulations of ~ Seven granted patents including: Cloudbreak The United States, 28 August 2019 28 August 2039
Multikinase Inhibitors® - one U.S. granted patent under the USA, the PRC, Hong

U.S. “Formulation Family” category ~ Cloudbreak Kong, India, Japan,
- one Chinese granted patent under ~ Guangzhou Europe, Australia
the Chinese “Formulation Family’

category
SRHBIHANARES©  TEERSHER: Cloudbreak ~ XEHE &&. 2019% 039F8A28A

- 1EXE(RARIBHETEEERE USA-BE  AE-ARBM:  8A28H

l RERNM a3l
- 1EREIRA R ERETPEERS

il
13 patent applications including: Cloudbreak The United States®, 28 August 2019 N/A
- three U.S. patent applications under USA, Australia, Brazil,

the U.S. “Formulation Family” category  Cloudbreak Japan, South Korea,
- one Chinese patent application under ~ Guangzhou Mexico, the PRC,

the Chinese “Formulation Family’ Europe, Hong Kong
category
13HENRFEE: Cloudbreak X @ % BE - 20195 FER
- JREEIEAKIBAETRAEN USA-BE  BRBE-BF  8A28H
B RERM & 8B
- 1 (BB B T A SR &
HE
Methods for Alleviating Ten pending applications including: Cloudbreak The United States, 10 September ~ N/A
Pterygium-associated - one U.S. patent application under USA, Australia, Brazil, 2020
Worry about Eye the U.S. “Additional Method Family” Cloudbreak Canada, the PRC,
Appearance!™” category Guangzhou Europe, Hong Kong,
- one Chinese patent application under Japan, South Korea,
the Chinese “Additional Method Family” Mexico
category
BRERBACI LN 10 HEREEERE: Cloudbreak ~ XE - ®H BE-  2020% FEH
REABEEODEZO - \RXE[ENSERIENETXE  USA-BE  MEX HE- 9B 10
EVLE RERMN BN E#BR
- 1 BRI ERE T E 28 2AF
ERIEE
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I. BUSINESS REVIEW (continued) I. X¥OEE
6. Intellectual Property (continued) 6. HREHEGE
Expiry date/
expected
Drug Total number of patents and Patent holder/  Jurisdiction of Date of expiry date if
candidates  Title of Patent Family” patent applications® applicant registration application®  granted®
BHBEA/ 38R,/ BHY
REZEN  SREHEEREY V) EGEEF U BEA EEEEE BEAL HA(ER) Y
CBT-009  Topical Ophthaimological  One granted patent ADS USA The United States 11May 2021 11 May 2041
Atropine Free Base
Compositions
CBT-009  FeMfEmMEMIA 1 RERER ADS USA EL: 2021 X4 &
Y 511H 5811H
Topical Ophthalmological 11 patent applications ADS USA, The United States, 8 October 2021  N/A
Compositions Cloudbreak Australia, Brazil,
Guangzhou Canada, the PRC,
Europe, India,
Japan, South Korea,
Mexico, Hong Kong
RNy 1M HERRE ADSUSA~  XEBM BE- 2021% i
BERZ MEX >~ HE 10A8H
EN oM ~ E0R ~ R
EE - &F
B
Topical Ophthalmological ~ One granted patent ADS USA The United States 2 February 2022 2 February 2042
Compositions Ten patent applications ADS USA The United States, 2 February 2022 N/A
Australia, Canada,
Europe, Brazil,
India, Japan, South
Korea, Mexico,
Hong Kong
N L) 1 EEREA ADS USA e 0252028 2002%2828
10 HEHHR ADS USA B BN mex 202F2RA28 TEA
ERNERER
A% ZE
SFEF - B
Compositions and One patent application ADS USA The PRC 2 August 2024 N/A
Methods for delivery
of Ophthalmological
Actives
FRBRBMEERAN 1 HENEE ADS USA ] 124 %F i
AENRHE 85 2H
CBT-006  Compositions for One granted patent Cloudbreak The United States 16 October 16 October
Treating Meibomian USA 2019 2039
Gland Dysfunction
CBT006  AERARMEEENES 1BEREA Cloudoreak % 0195 2039 F
) USA 10R16 A 10R16 A
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I. BUSINESS REVIEW (continued) I. X¥DOEE
6. Intellectual Property (continued) 6. HREREGE
Expiry date/
expected
Drug Total number of patents and Patent holder/  Jurisdiction of Date of expiry date if
candidates Title of Patent Family!  patent applications® applicant registration application®  granted®
BARAL/ 588 /B4
Ly BRIk SRR ELH EIN A EEEE HERL $8 (nER)Y
Compositions and One granted patent ADS USA The United States 15June 2020 15 June 2040
Methods for Treating Ten patent applications ADS USA, The United States, 15June 2020  N/A
Eye Diseases Cloudbreak Australia, Brazil,
Guangzhou Canada, the PRC,
Europe, India,
Japan, South Korea,
Mexico
PRRERNGRNES 1 BERSEA ADS USA XA 2020 F 2040 %
WRA% 65 15H 65 15H
10 HER|RF ADSUSA~  XE-BM BE- 2020% FER
BERZ JIEY SRR 65 15R
BN BN E0E B
%H 2FF
CBT-004  Compositions and One granted patent Cloudbreak The United States 3June2016 3 June 2036
Methods for Treating USA
Hyperaemia
CBT-004  FWRBZMMNEEUR 1 BERSA Cloudoreak % 016 F 2036 %
hit USA 6A3A 6A3A
Compositions and Eight granted patents Cloudbreak The United States, 3June2016 3 June 2036
Methods for Treating USA Australia, South
Pterygium Korea, Mexico,
Japan
ERRBEERBANAS 8 BERET Cloudbreak XE-RM-BE-  2016F 2036
NRA% USA SfF AR 6A3A 6A3A
Six patent applications Cloudbreak Canada, South Korea, 3June2016  N/A
USA the PRC, Hong
Kong, Europe
RS Cloudbreak ~ MEX2E HE 2016F TER
USA & Bl 6A3A
Use of Pazopanib, One patent application Cloudbreak Brazil 3June2016  N/A
Cediranib, USA
Regorafenib, andfor
Axitinib for Treating
Pterygium
ERRLEE - Btk (MEGEE Cloudbreak B 165 FER
i BREER/SH USA 6838
BEERREMREA
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EEENWmR DN
I. BUSINESS REVIEW (continued) I. X¥OEE
6. Intellectual Property (continued) 6. HREHEE
Expiry date/
expected
Drug Total number of patents and Patent holder/  Jurisdiction of Date of expiry date if
candidates Title of Patent Family”  patent applications® applicant registration application®  granted®
BAREL/ 388/
FEEy  ERRERY BRIk SRR ELH EIN AR HERE $8 (nER)Y
Compositions and One U.S. granted patents Cloudbreak The United States 3June2016 3 June 2036
Methods for Treating USA
Pterygium Recurrence
RVRREREAGRY 1 RXEEREA Cloudoreak % 016 F 2036 %
ARNRRE USA 6A3A 6A3H
Emulsion Formulations of  Five granted patents Cloudbreak The PRC, Hong Kong, 28 August 2019 28 August 2039
Multikinase Inhibitors USA, India, Japan, Europe
Cloudbreak
Guangzhou
SHBNHENARES  SEREEH Cloudbreak B ZEB HE- 2019% 209 %
USA-BE  A%-EM 8A 28R 8A 28R
RERM
12 patent applications Cloudbreak The United States, 28 August 2019 N/A
USA, Brazil, Japan, South

Cloudbreak Korea, Mexico, the
Guangzhou PRC, Europe, Hong
Kong, Australia

(VA EVillE Cloudoreak B B A&+ 2019 8 A 28 H TER
USA-BE  2ED
RERN EF E B
AR R
A
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. BUSINESS REVIEW (continued)

7.

BEER R DT

.  R¥OEE

Human Resources 7. AHNEE

As of 30 June 2025, we had 60 full-time employees, including 20256 H30H @ HRMHLE

34, 9, 16 and 1 employees located in the PRC, the United 60BZIIES » HP34B R

States, Hong Kong and Germany, respectively. BB 9B RER - 16 B

BEBRIBMAER o
Number of

Function employees
BRE EEAE
Management B 7
R&D fff % 15
Manufacturing gl 5
Quality control and quality assurance EERFIRESRE 11
Administrative 1T 22
Total: et 60

Research and Development 8. WWH

We believe that R&D is essential to the success of our
ophthalmic drug candidates throughout various development
stages, and we have established an innovative pipeline of drug
candidates that cover major anterior and posterior ophthalmic
diseases. All of the drug candidates in our pipeline are
proprietarily developed, and we believe they have the potential
to become first-in-class or best-in-class therapies to address
unmet medical needs in the global ophthalmic drug market.

R&D Capabilities and Infrastructure

We have built strong R&D capabilities to capture the potential
in the global ophthalmic pharmaceutical market. Our R&D
operations are supported by three strategically located
R&D centers in the United States and China, enabling us to
conduct clinical trials in multiple jurisdictions and maximize the
commercial potential of our products across global markets.

BFAEE - HEERBAHRE
BEY) FE T [E) AT 3 PR ERENAS RO Zh
EHEE MEAMAECRIAE
REA AR LB ER KRR A
HIRBEYER - ERERT
MABRBEEYIIRBEEN
B BMEEXSEYEED
BARBEERREEKER
% LR ZHRIRBIEY T 5
EARMmENERER o

FREEDH R BRERME

BME B BRI ERED
LUBHE 2 BRIR BB R T 15 10 &
B RPN BEBHLRE
B K% o Bl 9 = {8 8% i 1 AT 3 e
DREXE - ERMPEANES
BRZEERRERARR I
RAREMBREEREZRD
SHEEED o
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BEERETWE DM

8.

BUSINESS REVIEW (continued)

Research and Development (confinued)
R&D Capabilities and Infrastructure (continued)

As of 30 June 2025, our R&D team comprised 20 experienced
professionals, including 5 members from senior management
and 15 from our dedicated R&D department. Seven team
members hold master's degrees or higher, including five with
doctoral degrees. Our team is led by seasoned professionals
with decades of pharmaceutical R&D and entrepreneurship
experience from global ophthalmology companies and renowned
research institutions.

Proprietary Technology Platforms

Our R&D strategy is anchored by two proprietary technology
platforms designed specifically for ophthalmic drug development,
namely, MKI and ADS platforms, designed for developing drug
candidates targeting anterior and posterior ophthalmic diseases,
respectively. Each of MKI platform and ADS platform targets
the development of small molecule drugs and conjugates
between an antibody and a small molecule drug, respectively.
The combination of our two technology platforms offers
comprehensive solutions to cover a wide range of ophthalmic
diseases. Each of our MKI and ADS platforms is a platform for
developing drug candidates targeting anterior and posterior
ophthalmic diseases, respectively.

@ Cloudbreak Pharma Inc. ¢« INTERIM REPORT 2025
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. BUSINESS REVIEW (continued)

9.

10.

Prospects

As a clinical-stage ophthalmology biotechnology company, we
are committed to developing and commercialising innovative
treatments for a range of eye diseases. Looking forward, our
primary focus is to advance our drug pipeline, enhance our
proprietary technology platforms, and prepare for the potential
commercial launch of our core products.

We plan to implement the following strategies to achieve our
long-term vision:

. Accelerate clinical development of our pipeline of drug
candidates in global markets;

. Continue to enhance our R&D capabilities to develop
technology platform and modalities that support our
pipeline expansion;

. Pursue diversified and tailored commercialisation strategies
for our drug candidates; and

. Scale up our organisation to build an international platform.

Key Events after the Reporting Period

During the Relevant Period, positive topline results from Phase
2 clinical trial evaluating CBT-004 ophthalmic solution in patients
with vascularized pinguecula and associated conjunctival
hyperemia were obtained. The positive results included
statistically significant improvements in conjunctival hyperemia,
significant improvements in five common patient-reported
symptoms including burning/stinging, itching, foreign body
sensation, eye discomfort, and pain compared to vehicle.

A positive safety profile was also obtained. No treatment-related
adverse events were observed. Most adverse events were mild
to moderate. No clinically meaningful changes in visual acuity or
intraocular pressure were reported.

Based on these positive Phase 2 clinical trial results, the Group
plans to advance CBT-004 into Phase 3 development and initiate
discussions with the FDA to establish the regulatory pathway
toward potential approval. The Group anticipates providing
updates on Phase 3 study design and timing in the coming
months.
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FINANCIAL REVIEW
Revenue

The Group is a clinical-stage ophthalmology biotechnology company.
The Group currently has no drugs approved for commercial sale and
has not generated any revenue from drug sales for the Reporting
Period (Previous Period: nil).

Other Income

Other income mainly represents government grants obtained from
government grants of local authorities in Suzhou in relation to the
Group’s R&D activities. The Group did not obtain large government
grants during the Reporting Period and Previous Period in Suzhou.
As such, the amount of grants obtained by the Group during the
Reporting Period remained stable and comparable to those obtained
in the Previous Period.

Other Gains and Other Losses, net

Other gains primarily consisted of net foreign exchange gains while
other losses primarily consisted of net foreign exchange losses. The
Group recorded exchange losses during the Reporting Period as the
Group exchanged its deposits in the PRC from USD into RMB for daily
operational use. As such, a net loss in foreign exchange resulted.

General and Administrative Expenses

The general and administrative expenses during the Reporting Period
primarily consisted of (i) employee benefit expenses, consisting of staff
costs including salaries, bonuses, pensions, benefits, and share-based
compensation for our management and administrative personnel, (ii)
legal and professional fees paid to counsels and other professional
agencies, (iii) listing expenses in connection with the Listing, (iv)
depreciation of property, plant and equipment and right-of-use assets,
(v) expenses relating to short-term leases, (vi) insurance expenses,
and (vii) other expenses. The amount of general and administrative
expenses during the Reporting Period increased as compared to the
Previous Period as the Group incurred more listing expenses during
the Reporting Period. Besides, with the increase in the number of staff
and the newly granted RSUs, the overall expenses increased.

@ Cloudbreak Pharma Inc. ¢« INTERIM REPORT 2025
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Management Discussion and Analysis

FINANCIAL REVIEW (continued) il.
R&D Expenses

R&D expenses during the Reporting Period primarily consisted of
(i) clinical research expenses, which primarily consisted of service
fees paid to CROs and CDMOs for the clinical trials, expenses for
raw materials and consumables used in clinical trials, and other
miscellaneous expenses such as IP registration fees and maintenance
and, (ii) employee benefit expenses, consisting of staff costs including
salaries, pensions, and share-based compensation for the R&D
personnel (for details of the share-based compensation for R&D
personnel, please refer to note 20 to the condensed consolidated
interim financial information). The amount of R&D expenses during the
Reporting Period increased as compared to the Previous Period as
the Company granted RSUs to R&D staff during the Reporting Period.

The following table sets forth a breakdown of the clinical research
expenses by Core Products and other drug candidates, and their
respective percentage of the total clinical research expenses, for the
periods indicated:
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For the six months ended 30 June

BZ6A30RLAMEA

2025 2024

20254 202445
USs$’000 % US$'000 %
FER % TEn %

Core Products BOER

- CBT-001 — CBT-001 8,200 89.0 12,413 88.6
- CBT-009 - CBT-009 223 2.4 173 1.2
Other drug candidates HifREsy) 787 8.6 1,428 10.2
Total @5 9,210 100.0 14,014 100.0

The clinical research expenses for CBT-001 decreased as the
activities related to second Phase 3 clinical trial have been scheduled
to the second half of 2025. As such, there was no significant cost
incurred.

As to other drug candidates, the clinical research expenses mainly
related to CBT-004. The Phase 2 clinical trial of CBT-004 has
completed in early 2025 and Phase 3 clinical trial of CBT-004 had
not commenced as at the end of the Reporting Period. As such, the
clinical research expenses decreased when compared to the Previous
Period.

CBT-001HY IR R BISZ BT T B
THERTA 58 =R 56 31 i PR =4 B A9 AR A
SEE)ET BN 2025F T H F#EAT ©
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FINANCIAL REVIEW (continued)
Finance Income

The finance income during the Reporting Period and Previous Period
consisted of interest income from time deposits. The finance income
for the Reporting Period decreased as a result of the decreased
amount of deposits with banks as the Group has been utilising the
funds in the deposits accounts for R&D activities and daily operations.

Finance Cost

The finance cost during the Reporting Period consisted primarily of
interest expense on lease liabilities of the leased properties, including
laboratories and offices. There were no material fluctuations in the
finance cost for the Reporting Period and the Previous Period.

Change in Fair Value of Financial Liabilities at Fair Value
through Profit or Loss

The change in fair value of financial liabilities through profit or loss and
derivative financial instruments during the Reporting Period related
to the change in fair value of the CRPS and a profit of approximately
US$38.4 million recorded by the Group. The change from negative
fair value changes during the Previous Period to positive fair value
changes during the Reporting Period was due to (i) the slight decrease
in Group’s valuation and (ii) the grant of 94,886,451 RSUs during the
Reporting Period. The fair values of the CRPS which are not traded
in an active market are determined by using appropriate valuation
techniques. There is no change in the valuation techniques during the
Reporting Period as compared to the Previous Period.

Liquidity and Capital Resources

During the Reporting Period, the Group primarily financed its
operations through cash inflows from equity financing. As of 30 June
2025, the Group had cash and cash equivalents of US$15.1 million,
compared to US$34.9 million as of 31 December 2024. The Group
monitors and maintains a level of cash and cash equivalents which the
Group considers adequate to finance its business operations.

As of 30 June 2025, the Group had unutilised banking facilities of
US$45.0 million, and none of which were restricted. The Group does
not anticipate any changes to the availability of bank financing for its
operations in the future or from net proceeds of the Global Offering.
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MO (&)
BB A

REEHERBESRE  BBERAE
REMERFEWA - REBEHEH
MBRABD THRAKECEAE
FERFHFNESANEZBRAE
&8 BRRTEREERD °

MEBEE

RBEHE - YERAETREERE
NE(BRERERPAZ)NEER
BAEMAX  RBEMERBESR
B - AL EE FORE o

BRAFEAARZHEMARHLFE
E¥H

RBEHE  BAFETTABRNE
MEBRITESHIEANAFEES
AR A ERELERN AT EER
BE  BARKEHBEFN38AEE
=t AT ERBEHENEEES
HwEMBWER  JDHERAGOREE G
EEMTRE ; &) AREHEEFEH
94,886,45 1B R HIAR D E L - R
TEERTIER 5 K AR o] EEE
%R HAVERABEMERE
E o RI{EHERBIHE - HER

RBRERBFERR

RIBEHRE  AEBLUREREELE
KRS RABSTEEMTE o M20255
6H30R ' "EEMNBRERELEE
MAB151BEETT © MhN20245F128
31HAIB349EEET - AEERE
ERHEZRUSEHERLENRS
RIBESEBYIKF ©

1202568308 » AEBHAKREA
RITRIE B45.08 B>=7t » BIER
o NREEMFETTARRAARNBTEE
FIENRITRER ZREEMENE
FETSEREE -



Management Discussion and Analysis

FINANCIAL REVIEW (continued)
Lease Liabilities

The Group recognised right-of-use assets and the corresponding
lease liabilities in respect of all leases, except for short-term leases
and leases of low-value assets. The lease liabilities decreased from
US$0.5 million as of 31 December 2024 to US$0.3 million as of 30
June 2025, primarily due to the expiry of lease terms.

Capital Commitments

As of 30 June 2025, the Group had US$1.05 million (31 December
2024: nil) capital commitments on construction work.

Contingent Liabilities

As of 30 June 2025, the Group did not have any material contingent
liabilities, guarantees or any litigations or claims of material importance
pending or threatened against any member of the Group that are
likely to have a material and adverse effect on the business, financial
condition or results of operations of the Group.

Capital Expenditures

The capital expenditures of the Group primarily consisted of purchases
of property, plant and equipment and intangible assets. The capital
expenditures were US$0.1 million and US$0.1 million respectively for
the Reporting Period and the Previous Period.

Material Investments

The Group did not make any material investments during the
Reporting Period and Previous Period. In addition, there are no plans
of the Group for material investments or additions of material capital
assets as of the date of this interim report except for those disclosed
in the Prospectus.

Material Acquisitions and Disposals

The Group did not have any material acquisitions or disposals of
subsidiaries, associates or joint ventures during the Reporting Period.

Funding and Treasury Policies

The Group adopts a prudent approach in its funding and treasury
policies, aiming to maintain an optimal financial position, stable
finance costs and minimal financial risks. Cash and cash equivalents
of the Group are primarily placed at financial institutions with low
credit risk. The Group regularly reviews its funding requirements to
maintain adequate financial resources in order to support its business
operations; research and development activities; and any future
investments and expansion plans. Cash is invested solely in relatively
liquid and low-risk instruments.
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Management Discussion and Analysis
BEEENRR DM

FINANCIAL REVIEW (continued)
Foreign Exchange Risk and Hedging

The Group’s financial statements are expressed in USD, but the
Company has subsidiaries operating in other countries or regions
where transactions are made in other currencies. This exposes the
Group to foreign currency risk which may affect the financial condition
and results of operation of the Group. The Group currently does not
hold any financial instruments for hedging purposes. The Group
manages currency risks by closely monitoring the movement of the
foreign currency rates and will consider hedging significant foreign
currency exposure should the need arise.

Pledge of Assets

As at 30 June 2025, the Group did not have any charges or pledges
on its assets.

Employees and Remuneration

As of 30 June 2025, the Group had 60 employees (30 June 2024: 48
employees). The total remuneration cost incurred by the Group for the
Reporting Period was US$18.9 million, as compared to US$9.7 million
for the Previous Period.

The Group is committed to establishing competitive and fair
remuneration which promotes the success of the Group. To effectively
motivate employees, the Group continually refines its remuneration
and incentive policies through market research. The Group conducts
performance evaluations for its employees on an annual basis to
provide feedback on their performance and consider any appropriate
adjustments to their remuneration. Compensation for staff typically
consists of a base salary and discretionary performance-based
bonuses.

The Company has also adopted the Equity Incentive Arrangements
to provide incentives for its employees. Please refer to the section
titled “Statutory and General Information — D. Equity Incentive
Arrangements” in Appendix IV to the Prospectus and note 20 to the
condensed consolidated interim financial information for further details.

Borrowings and Gearing Ratio

As at 30 June 2025, the Group had no outstanding borrowings.

The gearing ratio is calculated by using interest-bearing borrowings
and lease liabilities less cash and cash equivalents, divided by total
equity and multiplied by 100%. As at 30 June 2025 and 31 December
2024, the Group maintained a net cash position and thus, gearing ratio
is not applicable.
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Corporate Governance and Other Information

The Shares were listed on the Stock Exchange on 3 July 2025, at which
time the Listing Rules became applicable to the Company. This corporate
governance section only covers the period from the Listing Date to the date
of this interim report (the “Post-Listing Period”).

CORPORATE GOVERNANCE PRACTICES

The Company is committed to maintaining high standards of corporate
governance to safeguard the interests of the Shareholders and to enhance
corporate value and accountability. Since the Listing Date, the Company
has adopted the CG Code as its own code of corporate governance and
complied with all applicable code provisions as set out in the CG Code
except the followings:

Pursuant to code provision C.2.1 of the companies listed on the Stock
Exchange are expected to comply with, but may choose to deviate from
the requirement that the responsibilities between the chairman and the
chief executive officer should be segregated and should not be performed
by the same individual. The Company does not have a separate Board
Chairman and Chief Executive Officer and Dr. Ni currently performs both
roles. The Board believes that, given his experience, personal profile, his
extensive understanding of the business and his roles in the Company, Dr.
Ni is the Director best suited to identify strategic opportunities and focus
for the Board. The Board also believes that vesting the roles of both Board
Chairman and Chief Executive Officer in the same person has following
benefits: (i) ensuring consistent leadership within the Group, (ii) enabling
more effective and efficient overall strategic planning and execution of
the Board’s initiatives, and (iii) facilitating the flow of information between
management and the Board. The Board considers that the balance of power
and authority for the current arrangement is not impaired and this structure
will enable the Company to make and implement decisions promptly and
effectively. The Board will continue to review and consider separating the
roles of Board Chairman of the Board and the Chief Executive Officer when
appropriate, taking into account the circumstances of the Group as a whole.

Save as disclosed above, as of the date of this interim report and to the
best of the knowledge, information and belief of the Directors, having made
all reasonable enquiries, the Directors are not aware of any other deviation
from the code provisions in the CG Code during the Post-Listing Period.
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Corporate Governance and Other Information

TREAREMER

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

Since the Listing Date, the Company has adopted the Model Code as its
own code for securities transactions which applies to all Directors and senior
management. As the Shares were not yet listed on the Stock Exchange as
of 30 June 2025, the Model Code was not applicable to the Company and
its Directors during the Reporting Period.

Upon specific enquiry, each Director confirmed that he or she has strictly
complied with the required standards set out in the Model Code during the
Post-Listing Period.

AUDIT COMMITTEE

The Company has established an audit committee (the “Audit Committee”)
with written terms of reference in accordance with the Listing Rules. As
at the date of this interim report, the Audit Committee comprises three
Directors, namely, Mr. Liu Chung Mun, Mr. Lai Hin Wing Henry Stephen
and Ms. Nie Sijiang. Mr. Liu Chung Mun, who possesses appropriate
accounting or related financial management expertise in compliance with
the requirements under Rules 3.10(2) and 3.21 of the Listing Rules, is the
current chairperson of the Audit Committee. The primary duties of the Audit
Committee are to review and oversee the financial reporting procedures,
risk management and internal control system of the Group, review the
Group’s financial information, provide advice and comments to the Board,
and perform other duties and responsibilities as may be assigned by the
Board.

The condensed consolidated interim financial information of the Group
for the Reporting Period contained in this interim report has been
reviewed by the Audit Committee, which concluded that such financial
information and this interim report had been prepared in accordance
with applicable accounting standards and relevant requirements and that
adequate disclosures had been made as required under the Listing Rules
and applicable laws. The Audit Committee has also discussed matters
concerning the accounting policies and practices adopted by the Company
for the Reporting Period.

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY OR ANY OF ITS
ASSOCIATED CORPORATIONS

As the Shares of our Company had not been listed on the Stock Exchange as
of 30 June 2025, Divisions 7 and 8 of Part XV of the SFO and Section 352
of the SFO were not applicable to the Directors or chief executives of the
Company during the Reporting Period.
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Corporate Governance and Other Information

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY OR ANY OF ITS
ASSOCIATED CORPORATIONS (continued)

As of the date of this interim report, the interests and/or short positions
(as applicable) of the Directors and chief executives in the shares,
underlying shares and debentures of the Company or any of its associated
corporations, within the meaning of Part XV of the SFO, which were required
to be notified to our Company and the Stock Exchange pursuant to Divisions
7 and 8 of Part XV of the SFO (including interests and/or short positions (as
applicable) which he/she is taken or deemed to have under such provisions
of the SFO), or which were required, pursuant to section 352 of the SFO,
to be recorded in the register referred to therein, or which were required to
be notified to the Company and the Stock Exchange pursuant to the Model
Code, were as follows:
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Name of Directors and Number of shareholding
Chief Executive Capacity and nature of interest Shares held of Shares
EERUTABLE SR RAEREE FrisRA B e BOBRED L
Ni Jinsong Interest in a controlled corporation? 157,992,705 (L) 18.83%
T L ERER?
Beneficial owner? 63,156,492 (L) 7.53%
BEREAA?
Founder of a discretionary trust® 3,900,219 (L) 0.46%
2REEFEMNRIPIAS
Interest of spouse* 20,186,245 (L) 2.41%
[T ey
Dinh Son Van Interest in a controlled corporation® 55,400,040 (L) 6.60%
ik miE
Beneficial owner® 9,929,127 (L) 1.18%
BEREAAS
Founder of a discretionary trust® 1,944,009 (L) 0.23%
2REEFEMRIPEAS
Yang Rong Interest in a controlled corporation” 13,691,462 (L) 1.63%
SErERER
Beneficial owner’ 11,873,136 (L) 1.42%
BEREAAT
Li Jun Zhi Beneficial owner 32,159,598 (L) 3.83%
ERERA

(L) Denotes long position in the Shares
(L) RTERGBEFR
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Corporate Governance and Other Information

TREAREMER

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND

SHORT POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY OR ANY OF ITS
ASSOCIATED CORPORATIONS (continued)

Notes

ESRFRTHARRELTFIREMME
BEERRR D - ARG R REEHE
SRRE (E)

BfaE

(1

@)

@)

&

The calculation is based on the total number of 838,892,874 Shares in issue as
of the date of this interim report.

Water Lily Consultants has a long position of 221,149,197 Shares. Water Lily
Consultants is wholly-owned by Dr. Ni. Therefore, Water Lily Consultants is a
controlled corporation of Dr. Ni, hence Dr. Ni is deemed to be interested in the
same number of Shares that Water Lily Consultants is interested in under the
SFO.

Water Lily Consultants is entitled to receive up to 63,156,492 Shares pursuant
to the RSUs granted to it under the Equity Incentive Arrangements, subject to
the conditions (including vesting conditions) of those RSUs.

Ni Legacy Trust has a long position of 3,900,219 Shares. Ni Legacy Trust
is a discretionary family trust established by Dr. Ni for estate planning and
controlled by him by virtue of being settlor and protector. The beneficiaries are
Dr. Ni's family members and charities independent of Dr. Ni. IconTrust, LLC
is the trustee of Ni Legacy Trust. Therefore, Dr. Ni is interested in the same
number of Shares that are held by IconTrust, LLC under Ni Legacy Trust under
the SFO.
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Corporate Governance and Other Information

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY OR ANY OF ITS
ASSOCIATED CORPORATIONS (continued)

Notes (continued)
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Ms. Leng is the spouse of Dr. Ni and is therefore deemed to be interested in
the same number of Shares that Ms. Leng is interested in under the SFO.

Ice Tree LLC has a long position of 15,217,266 Shares. Ice Tree Consultants
has a long position of 3,624,970 Shares. Each of Ice Tree LLC and Ice Tree
Consultants is wholly-owned by Ms. Leng. Therefore, Ice Tree LLC and Ice
Tree Consultants are controlled corporations of Ms. Leng, hence Ms. Leng is
deemed to be interested in the same number of Shares that Ice Tree LLC and
Ice Tree Consultants are interested in under the SFO.

Leng Legacy Trust has a long position of 1,344,009 Shares. Leng Legacy Trust
is a discretionary family trust established by Ms. Leng for estate planning and
controlled by her by virtue of being settlor and protector. The beneficiaries are
Ms. Leng’s family members and charities independent of Ms. Leng. IconTrust,
LLC is the trustee of Leng Legacy Trust. Therefore, Ms. Leng is interested in
the same number of Shares that are held by IconTrust, LLC under Leng Legacy
Trust under the SFO.

Ice Tree LLC is entitled to receive up to 9,929,127 Shares pursuant to the
RSUs granted to it under the Equity Incentive Arrangements, subject to the
conditions (including vesting conditions) of those RSUs.

VD&TL has a long position of 65,329,167 Shares. VD&TL is wholly-owned by
Mr. Dinh. Therefore, VD&TL is a controlled corporation of Mr. Dinh, hence Mr.
Dinh is deemed to be interested in the same number of Shares that VD&TL is
interested in under the SFO.

VD&TL is entitled to receive up to 9,929,127 Shares pursuant to the RSUs
granted to it under the Equity Incentive Arrangements, subject to the conditions
(including vesting conditions) of those RSUs.
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Corporate Governance and Other Information

TREAREMER

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY OR ANY OF ITS
ASSOCIATED CORPORATIONS (continued)

Notes (continued)

(6) Dinh Legacy Trust has a long position of 1,944,009 Shares. Dinh Legacy Trust
is a discretionary family trust established by Mr. Dinh for estate planning and is
controlled by him by virtue of being settlor and protector. The beneficiaries are
Mr. Dinh’s family members and charities independent of Mr. Dinh. IconTrust,
LLC is the trustee of Dinh Legacy Trust. Therefore, Mr. Dinh is interested in the
same number of Shares that are held by IconTrust, LLC under Dinh Legacy
Trust under the SFO.

(7) YDD Consulting is wholly-owned by Dr. Yang. Therefore, YDD Consulting is a
controlled corporation of Dr. Yang, hence Dr. Yang is deemed to be interested
in the same number of Shares that YDD Consulting is interested in under the
SFO.

YDD Consulting is entitled to receive up to 11,873,136 Shares pursuant to the
RSUs granted to it under the Equity Incentive Arrangements, subject to the
conditions (including vesting conditions) of those RSUs.

As of the date of this interim report, save as disclosed above, so far as is
known to any Director or the chief executive of the Company, none of the
Directors nor the chief executives of the Company had any interests or short
positions in the shares, underlying shares or debentures of the Company
or any of its associated corporations (within the meaning of Part XV of the
SFO) which were required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO including
interests or short positions (as applicable) which he/she is taken or deemed
to have under such provisions of the SFO, or which were required, pursuant
to Section 352 of the SFO, to be entered in the register referred to therein,
or which were required, pursuant to the Model Code, to be notified to the
Company and the Stock Exchange.
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Corporate Governance and Other Information

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES

As stated above, the Shares of the Company had not been listed on the
Stock Exchange as of 30 June 2025. Accordingly, Divisions 2 and 3 of
Part XV of the SFO and Section 336 of the SFO were not applicable to the
substantial shareholders of the Company during the Reporting Period.

As of the date of this interim report, so far as the Directors are aware,
the persons who held interests and/or short positions in the Shares or
underlying Shares which would be required to be notified to the Company
and the Stock Exchange under the provisions of Divisions 2 and 3 of Part
XV of the SFO, or as recorded in the register required to be kept by the
Company pursuant to Section 336 of the SFO are set out in the table below:

Name of Shareholder Capacity and nature of interest
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Shares held of Shares
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Ni Jinsong Interest in a controlled corporation?
2 R
Founder of a discretionary trust®
2REGTENAIPAC
Interest of spouse*
[y Fay

Water Lily Consultants Beneficial owner?
BREAA?

Leng Bing Interest in controlled corporations®
SEEERERS
Founder of a discretionary trust ¢
2REGTENRIPEAC
Interest of spouse*
[y Fay

Bright Future Pharmaceutical Beneficial owner’
Laboratories Ltd.
BEREFERAT BRERAN

Chan Chak Ming Interest in a controlled corporation’
S EER

Wong Cheong Moon Interest in a controlled corporation’
S

245,235,661 (L) 29.23%

221,149,197 (L) 26.36%

20,186,245 (L) 2.41%

95,489,794 (L) 11.38%

95,489,794 (L) 11.38%

95,489,794 (L) 11.38%
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT

POSITIONS IN SHARES AND UNDERLYING SHARES

(continued)

Name of Shareholder

BRER

Capacity and nature of interest

SO RESME

F IR 5 RAAMK R R

B (E)

Number of
Shares held
FiERAEE

Approximate

percentage of
shareholding
of Shares

BRBREDL

Dinh Son Van

Skketch Shine Limited

Capricom Colwin, L.P.

CDH China HF Holdings Company

CDH Wealth Management Company

Limited

CDH Investments Management
Company Limited

CDH Griffin Holdings Company Limited

Central Oak Company Limited

Wu Shangzhi
RisE

Yicun Holdings Limited

(L) Denotes long position in the Shares

(L) RERMDIFE

Interest in a controlled corporation®
ZEEERER

Beneficial owner®

BERBmAEAL

Founder of a discretionary trust®

2RETNAPA

Beneficial owner®
ERFERAAY

Beneficial owner®
BERFERAAP

Beneficial owner®
ERFEAAY

Beneficial owner®

BEBA

b}

Beneficial owner®
BERFERAAP

Beneficial owner®
BERFERAY

Beneficial owner®
ERFERAAY

Beneficial owner®
BERFERAP

Beneficial owner"!
ERFEAAT
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55,400,040 (L)
9,929,127 (L)

1,944,009 (L)

49,634,271 (L)

38,383,836 (L)

49,634,271 (L)

49,634,271 (L)

49,634,271 (L)

49,634,271 (L)

49,634,271 (L)

49,634,271 (L)

46,881,393 (L)

6.60%

1.18%

0.23%

5.92%

4.33%

5.92%

5.92%

5.92%

5.92%

5.92%

5.92%

5.59%



Corporate Governance and Other Information

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES
(continued)

Notes

(M

@)

(©)

4)

®)

The calculation is based on the total number of 838,892,874 Shares in issue as
of the date of this interim report.

Water Lily Consultants has a long position of 221,149,197 Shares. Water Lily
Consultants is wholly-owned by Dr. Ni. Therefore, Water Lily Consultants is a
controlled corporation of Dr. Ni, hence Dr. Ni is deemed to be interested in the
same number of Shares that Water Lily Consultants is interested in under the
SFO.

Water Lily Consultants is entitled to receive up to 63,156,492 Shares pursuant
to the RSUs granted to it under the Equity Incentive Arrangements, subject to
the conditions (including vesting conditions) of those RSUs.

Ni Legacy Trust has a long position of 3,900,219 Shares. Ni Legacy Trust
is a discretionary family trust established by Dr. Ni for estate planning and
controlled by him by virtue of being settlor and protector. The beneficiaries are
Dr. Ni's family members and charities independent of Dr. Ni. IconTrust, LLC
is the trustee of Ni Legacy Trust. Therefore, Dr. Ni is interested in the same
number of Shares held by IconTrust, LLC under Ni Legacy Trust under the
SFO.

Ms. Leng is the spouse of Dr. Ni and is therefore deemed to be interested in
the same number of Shares that Ms. Leng is interested in under the SFO.

Each of Ice Tree LLC and Ice Tree Consultants has a long position of
15,217,266 and 3,624,970 Shares, respectively. Each of Ice Tree LLC and Ice
Tree Consultants is wholly-owned by Ms. Leng. Therefore, Ice Tree LLC and
Ice Tree Consultants are controlled corporations of Ms. Leng, hence Ms. Leng is
deemed to be interested in the same number of Shares that Ice Tree LLC and
Ice Tree Consultants are interested in under the SFO.

Ice Tree LLC is entitled to receive up to 9,929,127 Shares pursuant to the
RSUs granted to it under the Equity Incentive Arrangements, subject to the
conditions (including vesting conditions) of those RSUs.

TREAREMER

F IR RAAMK AR R
B (E)

BfaE

(1) REEEAPHREAHORITROELE
838,892,874 :TE -

(2) Water Lily Consultants#%5221,149,197
BE B 10 BY%F & o Water Lily Consultants
HNiE+E2&%E - Elt - Water Lily
Consultants &NifE + {2 1255 E - MRS
EHERIEGEG - NI LI B Water
Lily Consultants#EE #z FIMEE S E R 17
REERES o

Water Lily ConsultantsE #1R 15 B #E%
BHRETFENSRAIRGEVESES
63,156,492/ IR 17 © EAZZEZIRFIR
D EL IR (BIER B IR FTRR o

(3)  Ni Legacy Trust#453,900,2198% i {0 /Y
172 ° Ni Legacy Trust&HNiE+ B
EREMBLIAEFERETLARRKE
ATEHN 2 ERIKET - SEAANIE
T RIRAKE KRB L ANITE LTRSS -
IconTrust, LLCENi Legacy Trustf=&E
A o Bt RIBFES REEMRS - Nifg £
MlconTrust, LLCFANi Legacy Trusti#a
AR E B IR R R e o

(4) LengZtANiBELHIEE - HILREF S
REEMRG] - Nif B R R Leng L T
BeaEEHE RO DEEER

(5) Ice Tree LLCKIce Tree Consultants
£ B#HE15,217,266M 1 3,624,970
RPEVEFE  Ice Tree LLCKIce Tree
Consultants¥JfHlLengZ + 2 &% H - @
It » Ice Tree LLCKIce Tree Consultants
RlengZ TMRILEE @ IREFE SR
E1&f - LengZ K17 B Ice Tree LLC
Klce Tree Consultants#H fE# B HH R
AR PEERER -

Ice Tree LLCERERBERENBZHERT
HEZ R D B SR 9,929,127
BRI - WA ZEZ IR &R BB AR
H (EIERBIRE) FTRR -
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES
(continued)

Notes (continued)

(6)

()

@)

©)

Leng Legacy Trust has a long position of 1,344,009 Shares. Leng Legacy Trust
is a discretionary family trust established by Ms. Leng for estate planning and
controlled by her by virtue of being settlor and protector. The beneficiaries are
Ms. Leng’s family members and charities independent of Ms. Leng. IconTrust,
LLC is the trustee of Leng Legacy Trust. Therefore, Ms. Leng is interested in
the same number of Shares held by IconTrust, LLC under Leng Legacy Trust
under the SFO.

Bright Future is owned as to 65% by Mr. Chan Chak Yeung and 35% by Mr.
Wong Cheong Moon. Therefore, Bright Future is a controlled corporation of Mr.
Chan Chak Yeung, Mr. Wong Cheong Moon and Mr. Chan Chak Yeung and
Mr. Wong Cheong Moon are deemed to be interested in the same number of
Shares that Bright Future is interested in under the SFO.

VD&TL has a long position of 65,329,167 Shares. VD&TL is wholly-owned by
Mr. Dinh. Therefore, VD&TL is a controlled corporation of Mr. Dinh, hence Mr.
Dinh is deemed to be interested in the same number of Shares that VD&TL is
interested in under the SFO.

VD&TL is entitled to receive up to 9,929,127 Shares pursuant to the RSUs
granted to it under the Equity Incentive Arrangements, subject to the conditions
including vesting conditions) of those RSUs.

Dinh Legacy Trust has a long position of 1,944,009 Shares. Dinh Legacy Trust
is a discretionary family trust established by Mr. Dinh for estate planning and
controlled by him by virtue of being settlor and protector. The beneficiaries are
Mr. Dinh’s family members and charities independent of Mr. Dinh. IconTrust,
LLC is the trustee of Dinh Legacy Trust. Therefore, Mr. Dinh is interested in the
same number of Shares held by IconTrust, LLC under Dinh Legacy Trust under
the SFO.
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(6)

(1)
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©)

Leng Legacy Trust#E&1,344,0098% Bz 17
A ° Leng Legacy TrustBMHLengZk
THEBEREMRIIHEFEEETAR
REAMZEFNZRRIKET - TRAR
LengZ TRk ERBEIZRLengZ 1Y
ZZHAE o lconTrust, LLCHLeng Legacy
TrustIZFEA o Filb > RIEBSRHE
&4 » LengZ £ lconTrust, LLCHLeng
Legacy TrustirBAEE S B RM H#EHF
i o

JBEFChan Chak Yeung 24 #H65% K
FiWong Cheong Moon%t 4 #H35% °
EHt - BEAChan Chak Yeungi% R
Wong Cheong Moon E4E B2 1254 E] » 8
RIEE S REERH) » Chan Chak Yeung
%4 K Wong Cheong Moon%t 4 #1845
RBREREEREZNEBEE ROPEGE

%‘éo

VD&TL#EHE65,329,167TRBRHBHWE A -
VD&TLHDIinhkE2&E#HHE - FHiIt -
VD&TLEDInh £ M ZEEE - HARER
%K HERH) - Dinh B4R AHRVDETL
BERZNERSE RO EEER -

VDATLEREREREHBZ X TFHD
ZIREIRMDEMESFRS9,929,127RKR
7 HEZZEZIREIR D E VAR
(BIERBIRE) FTARIR

Dinh Legacy Trust#H& 1,944,009 iz 17
& ° Dinh Legacy Trust&HMHDinh%
ERBEEREMBRLGHEEARTAR
REAMZEFNZRRIKET - TRAR
Dinh5E 4 R IR 8 K% B M ADinh £ 4 %4
Z 4 o lconTrust, LLCEDinh Legacy
TrustIEFEA o Hilb > RIBEBSFRHE
&4 » Dinh% £ R IconTrust, LLCHDinh
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES
(continued)

Notes (continued)

(10) Skketch Shine Limited is 77.33% held by Capricom Colwin, L.P.. CDH China
HF Holdings Company Limited (“CDH China HF”) acts in its capacity as
general partner which holds indirect equity interest of 38,383,836 shares of the
Company. CDH Wealth Management Company Limited (“CDH Wealth”) holds
100% of the control of CDH China HF which holds indirect equity interest of
49,634,271 shares of the Company. CDH Investment Management Company
Limited (“CDH Investment”) holds 75% control of the CDH Wealth which holds
indirect equity interest of 49,634,271 shares of the Company. CDH Giriffin
Holdings Company Limited (“CDH Griffin”) holds 82.5% control of the CDH
Investment which holds indirect equity interest of 49,634,271 shares of the
Company. Central Oak Company Limited (“Central Oak”) holds 32.69% control
of CDH Giriffin which holds indirect equity interest of 49,634,271 shares of the
Company. Mr. Wu Shangzhi holds 100% control of Central Oak which by return
holds indirect equity interest of 49,634,271 shares of the Company.

(11) Yicun Holdings Limited is controlled by Shanghai Xucun Enterprise
Management Consulting Partnership (Limited Partnership)* (/82 %
BEZHSELE (BRAE)), whose general partner is Jiangyin Huaxicun
Investment Co., Ltd.* CIRRZEFENIREFRRQF), which is wholly-owned
by Yicun Capital Co., Ltd.*(—HZEAREGR2QE]), which is in turn ultimately
controlled by various local branches of the State-owned Assets Supervision
and Administration Commission of the PRC.

TREAREMER

F IR RAAMK AR R
B (E)

B eE (&)

(10) Skketch Shine LimitedfiCapricom
Colwin, L.P.#%H77.33% ° CDH China
HF Holdings Company Limited (fCDH
China HF) UEEBEBASMHTE
RIERE 2N 538,383,836 % I 17 © CDH
Wealth Management Company Limited
(TCDH Wealth])#%5&CDH China HFfy %
EBIZHIRE - TCDH China HFEEFER
ATF]49,634,2718 2 ° CDH Investment
Management Company Limited ([CDH
Investment|) 358 CDH Wealth#175%
4R - MCDH Wealthf 3842 5
49,634,2718% B {3 ° CDH Griffin Holdings
Company Limited ([CDH Griffinl) %5
CDH Investment#y82.5%{Z 4 - M CDH
Investment@ #5842 749,634,271
BB {3 o Central Oak Company Limited
(F'Central Oak])#%&CDH Griffin#y
32.69%2 %% - MCDH Griffin@ #5748
ARAT49,634,271RIRMD » R E LR
B Central OakHy 2 &= H#E » M Central
OakEE A AN F)49,634,271 BRI 17

(11) Yicun Holdings Limitedif L2 %S
BEAGKLE (BREM) EH - L8R
NEEEBRZACREE(BREB) NS
BEBARIREANREGRAR » T
REANREFRARAH-—NELRFRA
RAIZERE > M—NEXRERIBEHE
BEEEEEEEREZERRH D KB
BRARPES] ©
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TREAREMER

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES
(continued)

As of the date of this interim report, save as disclosed above, the Directors
and the chief executives of the Company are not aware of any other person
(other than the Directors or chief executives of our Company) who had an
interest or short position in the Shares or underlying Shares which would
be required to be notified to the Company and the Stock Exchange under
the provisions of Divisions 2 and 3 of Part XV of the SFO as recorded in the
register required to be kept by the Company pursuant to Section 336 of the
SFO.

MATERIAL LITIGATION

The Group was not involved in any material litigation or arbitration during
the Reporting Period.

The Directors are also not aware of any material litigation or claims that are
pending or threatened against the Group during the Reporting Period.

PUBLIC FLOAT

During the Post-Listing Period, the Company has maintained sufficient
public float as required under Chapter 13 of the Listing Rules.

CONTINUING DISCLOSURE OBLIGATION PURSUANT TO
THE LISTING RULES

Save as disclosed in this interim report, the Company does not have any
other disclosure obligations under Rules 13.20, 13.21 and 13.22 of the
Listing Rules.

USE OF PROCEEDS FROM GLOBAL OFFERING

With the Shares listed on the Stock Exchange on 3 July 2025, the net
proceeds from the Global Offering (after deduction of professional fees,
underwriting commissions and other related costs and expenses incurred in
connection with the Global Offering) were approximately HK$524.6 million.
As of the date of this interim report, save for proportional adjustments to
the amounts to be applied to the relevant uses, there has been no material
change in the intended use of net proceeds as previously disclosed in the
section headed “Future Plans and Use of Proceeds” in the Prospectus.
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USE OF PROCEEDS FROM GLOBAL OFFERING (continued)

The following table sets out the allocation of the net proceeds of the Global
Offering and expected utilisations timeframe as at the date of this interim
report:

J/J__\‘ ’MQA&

B /R

Hib &R

RHREMERTAE @)

TREJINRAPHRE AR RBERS
REFESERBEHEARREX

Amount of net Percentage Expected
proceeds for the of total net timeframe
relevant use proceeds for unutilised
Use of Proceeds (HK$ million) (%) net proceeds
{EMEBA A
O)iREEs e EVREES e e R B F
RELEHE RERAE RS RRIEREE
RS RIEAZE (BE#ET) AL (%) TEHIRF B R
To fund the continuing clinical R&D  #{J#/ L EEFRACBT-001 K35 E 327.4 62.4 by 2027
activities including costs and FRERAT 358 (B AE 20274 2 Al
expenses of R&D staff and R&D RIFESEERRN KA RAR)
activities as well as registration AR sE e R AL B 5T
filings and post-approval studies of FTEE®
the Core Product, CBT-001
To fund the continuing clinical R&D & {F4%/0\E f CBT-009H 3548 144.8 27.6 by 2029
activities including costs and FRERAT 3R E) (BRI A S 2029%F Z Al
expenses of R&D staff and R&D RIFZFEI AR E)
activities as well as registration URGMERNMEES
filings of the Core Product,
CBT- 009
To fund the manufacturing facilities &34 E R e K B (L BB i 28.8 5.5 by 2031
and commercialisation activities TES 20314 Z Al
Working capital and other general &E&E S & HM—R 23.6 4.5 by 2026
corporate purposes TERE 20264 Z Al
524.6 100

Note: Any discrepancies in any table between totals and sums of amounts listed
therein are due to rounding.

MI=E -

R RAE PR B EEEL P I BB AR 2 [
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PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S
LISTED SECURITIES

As the Shares were not listed on the Stock Exchange during the Reporting
Period, neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company’s listed securities during the Reporting
Period.

Neither the Company nor any of its subsidiaries purchased, redeemed or
sold any of the Company’s listed securities during the Relevant Period.

EQUITY INCENTIVE ARRANGEMENTS

The Company has adopted a number of Equity Incentive Arrangements, to
incentivise and recognise the contributions of certain employees, officers,
consultants and/or service providers of the Group, including:

. Series B Equity Incentive Arrangement, which was approved by
Cloudbreak Cayman on 27 August 2020, subsequently approved by
the Company on 24 November 2021, for the benefit of any officer,
employee, adviser or consultant of the Company or any of the
subsidiaries.

. Series C Equity Incentive Arrangement, which was approved by
the Company on 24 November 2021, for the benefit of any officer,
employee, adviser or consultant of the Company or any of the
subsidiaries.

. 2023 Equity Incentive Scheme, which was approved and adopted by
the Company on 14 March 2025 as amended from time to time, for the
benefit of any officer, employee, adviser or consultant of the Company
or any of its subsidiaries.

. Post-IPO Equity Incentive Scheme, which was conditionally approved
and adopted by the Company on 14 March 2025 and which complies
with Chapter 17 of the Listing Rules.
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EQUITY INCENTIVE ARRANGEMENTS (continued)
Purpose:

The purpose of the Equity Incentive Arrangements is to promote the success
of the Company and the interests of its Shareholders by providing a means
through which the Company may grant equity-based incentives to attract,
motivate, retain and reward certain officers, employees, directors, advisers,
consultants and other eligible persons, thereby aligning the interests of
award recipients with those of the Company and its Shareholders as a
whole.

Eligibility:

For the Series B Equity Incentive Arrangement, Series C Equity Incentive
Arrangement and 2023 Equity Incentive Scheme, an eligible participant
includes an officer, director or employee of the Company or any of its
affiliates, any member of the Board or any director of one of the Company’s
affiliates and/or any individual consultant or adviser who renders or has
rendered bona fide services (other than services in connection with
the offering or sale of securities of the Company or one of its affiliates,
as applicable, in a capital raising transaction or as a market maker or
promoter of that entity’s securities) to the Company or one of its affiliates as
determined by the Board in its absolute discretion.

For Post-IPO Equity Incentive Scheme, the Board (which expression shall,
for the purpose of this paragraph, include the Board or a duly authorised
committee thereof) may, at its absolute discretion, offer to grant an option
or a share award to subscribe for such number of Shares as the Board
may determine to (a) an employee (whether full time or part-time) or an
officer or director of the Company or any of its subsidiaries (the “Eligible
Employee(s)”) and (b) a consultant or adviser who provides services to the
Group on a continuing and recurring basis in its ordinary and usual course
of business which are material to the long term growth of the Group (“Service
Provider(s)”, together with the Eligible Employees referred as the “Eligible
Participant(s)”)

Maximum number of Shares:

Each of the Equity Incentive Arrangements has a maximum number of
Shares that may be delivered pursuant to options, RSUs, and other share
awards granted, and such limit as duly approved by the Shareholders
from time to time may not be exceeded. The maximum number of Shares
underlying the options, RSUs and other share awards which may be granted
under Series B Equity Incentive Arrangement, Series C Equity Incentive
Arrangement and 2023 Equity Incentive Scheme are 9,732,246 Shares,
96,084,237 Shares and 85,674,265 Shares respectively. All options, RSUs
and other share awards which may be granted under Series B Equity
Incentive Arrangement, Series C Equity Incentive Arrangement and 2023
Equity Incentive Scheme had been fully granted as at 30 June 2025.
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EQUITY INCENTIVE ARRANGEMENTS (continued)
Maximum number of Shares: (continued)

For Post-IPO Equity Incentive Scheme, the total number of Shares which
may be issued upon exercise of all options and share awards to be granted
under the Post-IPO Equity Incentive Scheme shall not in aggregate exceed
10% of the relevant class of Shares in issue on the day on which trading
of the Shares on the Stock Exchange commenced (the “Scheme Mandate
Limit”), being 83,889,287 Shares (excluding the Shares which may be issued
pursuant to the Equity Incentive Arrangements, except for those RSUs that
immediately became vested upon the Listing pursuant to the terms of grant).

Subject to the foregoing, within the Scheme Mandate Limit, the total
number of Shares which may be issued upon exercise of all options and
share awards to be granted to Service Providers shall not exceed 1% of
the relevant class of Shares in issue on the day on which trading of the
Shares on the Stock Exchange commenced, being 8,388,928 Shares (the
“Service Providers Sublimit”) (excluding the Shares which may be issued
pursuant to the Equity Incentive Arrangements, except for those RSUs that
immediately became vested upon the Listing pursuant to the terms of grant).

The Scheme Mandate Limit and the Service Providers Sublimit may be
refreshed at any time after three years from the date of Shareholders’
approval for the last refreshment (or the date on which the Post-IPO
Equity Incentive Scheme is adopted, as the case may be) by approval
of its Shareholders in general meeting provided that (1) any controlling
shareholders and their associates (or if there is no controlling shareholder,
directors (excluding independent non-executive directors) and the chief
executive of the Company and their respective associates) must abstain
from voting in favour of the relevant resolution at the general meeting;
and (2) the Company must comply with the requirements under Rules
13.39(6), 13.39(7), 13.40, and 13.42 of the Listing Rules. The requirements
under (1) and (2) of this paragraph do not apply if the refreshment is made
immediately after an issue of securities by the Company to the Shareholders
on a pro rata basis as set out in Rule 13.36(2)(a) of the Listing Rules such
that the unused part of the plan mandate (as a percentage of the relevant
class of Shares in issue) upon refreshment is the same as the unused part
of the plan mandate immediately before the issue of securities, rounded to
the nearest whole Share.

The total number of Shares which may be issued upon exercise of all
options and share awards to be granted under the Post-IPO Equity Incentive
Scheme and any other plans of the Company under the plan mandate as
refreshed must not exceed 10% of the relevant class of Shares in issue as
of the date of approval of the refreshed plan mandate.
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Corporate Governance and Other Information

EQUITY INCENTIVE ARRANGEMENTS (continued)
Price:

The purchase price or exercise price per share of the Share(s) underlying
each option, RSU or other share award is determined by the Board or one
or more committees appointed by the Board (or appointed by a committee
within its delegated authority) and as set forth in the relevant grant letter or
award agreement.

As at 30 June 2025, options, RSUs and other share awards corresponding
to a total of 191,490,748 Class A Ordinary Shares (which have been
converted into Shares on a one-to-one basis immediately prior to the
Listing), representing 100% of the total number of Shares which may be
issued under the Series B Equity Incentive Arrangement, Series C Equity
Incentive Arrangement and 2023 Equity Incentive Scheme, had been
granted to eligible participants. Save as disclosed below, no share options
or share awards have been granted to other connected persons of the
Group.

Share awards:

The following table sets out movements of the outstanding share awards
granted under the Series B Equity Incentive Arrangement, Series C Equity
Incentive Arrangement and 2023 Equity Incentive Scheme during the
Reporting Period:

TREAREMER

R B W R Bk (&)
B

SHBRE - SRR B LE AR
BRI 1S R B BT EE T E
EEERESEFEE—BRSHEES
(HEEETEEEERENEE EE
A 42 58 AR RO HH 2 = 52 D 8 R )
o

20256 H30H ' EEEEKSHEERH
AR - SIRGIRMEN R EMR DB
BEIRRE - HHENE1£191,490,748RAEE
BR(RBE TRt —WEEE RS
R47) - HEBRIBERVIBRESBZHE - &
HI| C IR HE % B 22 BE 2 2023 & IR A5 B &t 21
A ITRODBEMN100% - BT XiREE
Hh o MEBERAEEHEMBEA LR HEIM
BB IR FE TR 42 B o

R

TRBIREEIAM - RIERFIBRERR
2 - RIICKRAMME R 2023% Wi
R 3 IR 0B AT R NIR49S 2 B
% -

Weighted average closing Fair value
Qutstanding Granted Vested Lapsed ~ Cancelled Closing price of shares price of the shares of awards
asat  duingthe  durngthe  duringthe  duringthe  Outstanding immediately before the dateimmediately before the at the date
Name or category of fJanuary  Reporting  Reporing ~ Reporing  Reporting asatthe Exercise ~ Vesting o which the awards were dates on which the awards of grant
grantee Scheme 025 Period Period Period Period ~ 30June2025  Dateof Grant Price Period granted (note) were vested (USS million)
g ARRRLAR
MSE  RESEE  REEE RMEEE MdEER 6A%A BRARRNEME  BGREBREM WAYE
ERAZEIRH itH 1B1BBAEN 2R ] BRH BEE BEEN  RHEM ARE BEE  OROVGECEY)  BENETONGE (E&Z7)
Directors and senior
management
e
Ni Jnsong Series C Equity Incentive 22,335,069 - - - D3%% A28 NA nofe f NA NA 141
Anangement
Ni Jinsong HIChENELS NBEARSR TER MY FER TER
Board Chairman, Chief ~ Series C Equity Incentive 12,188,531 - - 12188530 3Apd 2023 NA nofe { NA NA 11
Executve Offcerand ~ Arrangement
Execufve Director
Eseif ERUTER  ACREMERH WBEEE FER bt AR &R
i £
Series CEquiy ncenive 3515214 - - 5624 3Api2023 NA note 2 NA NA 2
Anangement
Flcheagzs WBEAA FER MRk TER &R
Series C Equiy ncentive 5012186 - - 500186 MMay225 NA note 3 NA NA 36
Arangement
HlchRRRZS ABESEME FER W TEA TR
2023 Equty ncentive 2010459 - - D045 UMay225 NA note NA NA 15
Scheme
WBEREEHE ABEAUR FER MBS FER &R
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TREAREMER

@ Cloudbreak Pharma Inc. ¢« INTERIM REPORT 2025

EQUITY INCENTIVE ARRANGEMENTS (continued) B 4E AR BE (&)
Share awards: (continued) MRADEERE : (&
Weighted average closing Fair value
Qutstanding Granted Vested Cancelled Closing price of shares  price of the shares of awards
asat  duringthe duringthe ~ Outstanding immediately before the dateimmediately before the at the date
Name or category of fJanuary  Reporting Reporting asatthe Exercise  Vesting  onwhich the awards were dates on which the awards of grant
granteg Scheme 025 Period Period ~ 30June2025  Dateof Grant Price Period ~ granted (note) were vested (USS million)
g ARRRLAR
HsE  REEER : B HgEEE 6A%R BRARRNAMN  BGREBREEM WAYE
ERAZEIRH it# 1R1BBAEN R il BRE BEEN  RHEM ARE BEE  OROMGE(GEY  RENETONRE (EEZ7)
Dinh Son Van Series C Equity Incentive 1,344,009 - - 144009 JApri2023 NA note 1 NA NA 12
Anangement
Dirh Son Van BichenEz: WBEHAE FER Wbt TER HER
Chif Operation Offcerand  Seres C Equty lncentive ~~ 2383,118 - - 2565118 3Apr2023 NA nofe 2 NA NA 18
Executive Director Anangement
EFSERRANEE  ACRERERZ WBEHAE FER MR TER TR
Series C Equity ncentive - 1400000 - 1400000 24May2025 NA nofe3 NA NA 10
Anangement
BjichenEz: ABEAUR FER MR FER HER
2023 Equity Incentive - 4000000 - 4000000 Z4May2025 NA note NA NA 2
Scheme
BEREREE ABEAUR FER MBS RER TR
Yang Rong Series B Equiy Incentive 1,344,009 - - 104009 2March 2022 NA nofe A NA 08
Anangement
Yang Rong HiBhERERE ANEFNA TER ME FER &R
Chief Scienfic Offcerand ~ Series C Equity Incenfive 1,944,009 - - 1944000 3Api 2023 NA nofe f NA NA 12
Executive Director Anangement
EENSERUTEE  FUCREMERH WBEHEE FER Mbt AR HER
Seres C Equity Incentive 2,585,118 - - 2585118 3Aprl2023 NA nofe 2 NA NA 18
Anangement
FE0E e WBEHEE FER MR AR HER
Series C Equity Incentive - 1400000 - 1400000 24May205 NA nofe3 NA NA 10
Anangement
Blckranzh NGESEME MER W TER HER
2023 Equity Incentive - 4000000 - 4000000 24May2025 NA note § NA NA 2
Scheme
ABEREERE NGESEME MER Wd5  TER HER
Abreham Abu Series C Equy Incentive 11,202,180 - - 22080 32023 NA nofe 1 NA NA 0
Anangement
Abraham Aby FEvE e WBEEE FER Wb TER HER
Chief Medical Offer 2023 Equity Incentive - 5400000 - S400000  26May2025 NA note § NA NA 39
Scheme
ERRRE ABEREERHE ABESENE FER W5 TEA HER
Capan Elizabeth Series C Equity ncentive 2,585,118 - - 2985118 SAprl 2023 NA nofe 1 NA NA 18
Anangement
Capen Elzabeth AChENELS UBEAE FER WH TER &R
Chief Patent Offcerand 2023 Equity Incenfive - 5400000 - 5400000  26May 2025 NA nofe 5 NA NA 39
Chief Compliance Offcer ~ Scheme
EREERERARE  ABERENETE ABEARR FER M FER TR
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TREAREMER

EQUITY INCENTIVE ARRANGEMENTS (continued) BEIE BB RBE (E)
Share awards: (continued) IR EEE - (&
Weighted average closing Fair value
Qutstanding Granted Vested Lapsed ~ Cancelled Closing price of shares price of the shares of awards
asat  duingthe  duringthe  duringthe  duringthe  Outstanding immediately before the dateimmediately before the at the date
Name or category of fJanuary  Reporting ~ Reporing  Reporing  Reporting asatthe Exercise ~ Vesting  onwhich the awards were dates on which the awards of grant
granteg Scheme 025 Period Period Period Period ~ 30June2025  Dateof Grant Price Period  granted (note) were vested (USS million)
Hous SRHRL RS
MSE  RESEE  REEEE RMEEE MdEER 6A%R BRARRNMEME  BERESREMM WAYE
ERAZEIRH itH 1R1BBAEN 2R i ] BRH BEE BEEN  RHBN ARE BEE  OROVGEGES)  BENETONGE (EEZ7)
Fang Wenkui Series C Equity ncenive ~~ 3888,018 - - - - 3808018 SApi 2023 NA nofe f NA NA 25
Anangement
Fang Wenkui HIChERRzH UBEAR FER BB TER &R
Chief Innovafion Offcer 2023 Equity Incentive - 2000000 - - - 2000000 26May2025 NA note § NA NA 14
Scheme
ERAHE BEREREE ABEARE FER MBS RER HER
Employees participants of
{he Group
S U
Leng Bing (Note 10) Seres C Equity Incentive 1,944,009 - - - - 1944009 JApi 2023 NA nofe f NA NA 12
Anangement
LengBing (150 ZCREHERH ABERE FER W TEA HER
Series C Equiy ncenive ~ 2583,118 - - - - D5 3Api223 NA ne2 N NA 16
Anangement
Hicheagz: WBEBE FER MRk TER &R
Series C Equiy ncentive - 1400000 - - - 1400000 4May2025 NA e NA NA 10
Anangement
HlchRRRZS ABEEME FER W TEA HER
2023 Equity ncentive - 4000000 - - - 4000000 24May2025 NA e NA NA 2
Scheme
ABEREERHE ABESEME FER W5 TEA HER
Other employees 2023 Equty Incenfive - 4269673 - - - 4269673 26May2025 NA nofe 6 NA NA 38
Scheme
Hitge BERERRHE ABEARE FER Md FER HER
2023 Equiy hcentie - 800,000 - - - 800000 26May2025 NA o7 NA NA 06
Scheme
BERERRE BEARE FER Wb FER HER
2023 Equiy heentie - 3700000 - - - B70000  9June2025 NA s NA NA 18
Scheme
BERERRHE WEEGROR FER Ml FER HER
Notes M=
1, 50%, 20%, 15% and 15% of the RSUs will vest on the date which is one year 1. 50% > 20% > 15%K%15% 89 Z PR 5 iR 19 58
after Listing, 2 April 2026, 2 April 2027 and 2 April 2028, respectively, provided A BIRERE—FHWBEHE - 12026
that the grantee remains employed by the Company or its affiliate and has not F4H2H ~ 2027F4H2HR20285F 482
resigned or been terminated by the Company or its affiliate for any reason on HRE  HERAREBEEEAHNZE
the relevant vesting date. If the grantee leaves the Company or its affiliate in RAABREEB AT 0 BREFRSEAR
any circumstance, unvested RSUs shall be forfeited. A Bk L B A B B Bt R B R R o &

RAEEABRTHEAAXAREEE L
A REEHZREBIR M BEMAPORW
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TREAREMER

EQUITY INCENTIVE ARRANGEMENTS (continued)

Share awards: (continued)

Notes (continued)

2,

50%, 20%, 15% and 15% of the RSUs will vest on the date which is one
year after Listing, 2 April 2026, 2 April 2027 and 2 April 2028, respectively,
provided that (a) certain vesting conditions relating to the clinical trial progress
of certain drug candidates are fulfilled, and (b) the grantee remains employed
by the Company or its affiliate and has not resigned or been terminated by
the Company or its affiliate for any reason on the relevant vesting date. If the
grantee leaves the Company or its affiliate in any circumstance, unvested
RSUs shall be forfeited.

20% of the RSUs will vest on each of the next five anniversaries of the Listing
Date, provided that the grantee remains employed by the Company or its
affiliate and has not resigned or been terminated by the Company or its affiliate
for any reason on the relevant vesting date. If the grantee leaves the Company
or its affiliate in any circumstance, unvested RSUs shall be forfeited.

40%, 30% and 30% of the RSUs will vest on 2 January 2026, 2 April 2026 and
2 April 2027, respectively, provided that the grantee remains in continuous
employment or service with the Company or its affiliates.

20% of the RSUs will vest on each of the next five anniversaries of the Listing
Date, conditional on a successful Listing and provided that the grantee
remains employed by the Company or its affiliate and has not resigned or been
terminated by the Company or its affiliate for any reason on the relevant vesting
date. If the grantee leaves the Company or its affiliate in any circumstance,
unvested RSUs shall be forfeited.

RSUs representing 120,000 underlying Shares have vested upon Listing
and been automatically issued as Shares; RSUs representing 3,969,673
underlying Shares will vest on the date which is six months after Listing and
be automatically issued as Shares, and RSUs representing 36,000 underlying
Shares will vest on each of the next five anniversaries of the Listing Date
and be automatically issued as Shares, provided that the grantee remains
employed by the Company and/or its affiliate(s) and has not resigned or been
terminated by the Company and/or its affiliate(s) for any reason on the relevant
vesting date. If the grantee leaves the Company and/or its affiliate(s) in any
circumstance, unvested RSUs shall be forfeited.
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EQUITY INCENTIVE ARRANGEMENTS (continued)

Share awards: (continued)

Notes (continued)

7

10.

40% of the RSUs have immediately vested upon Listing and have been
automatically issued as Shares; while 12% of the RSUs will vest on each of
the next five anniversaries of the Listing Date and be automatically issued as
Shares, provided that the grantee remains employed by the Company and/or
its affiliate(s) and has not resigned or been terminated by the Company and/or
its affiliate(s) for any reason on the relevant vesting date. If the grantee leaves
the Company and/or its affiliate(s) in any circumstance, unvested RSUs shall
be forfeited. If a certain specified event occurs according to the terms of such
grant, Shares issued under such grant shall be forfeited, or the grantee shall
pay to the Company the equivalent value of such Shares in cash as at the
Listing Date in lieu of the forfeiture within ten business days, and all unvested
RSUs shall be unconditionally forfeited.

5% of the RSUs have immediately vested upon Listing and been automatically
issued as Shares; 5% of the RSUs will vest upon the expiration of each of three
months, six months and nine months from the Listing Date and be automatically
issued as Shares; whereas the remaining 80% of the RSUs will vest in five
equal tranches of 16% each on each of the first five anniversaries of the date
of grant and be automatically issued as Shares and subject to fulfilment of key
performance indicator(s) or other performance criteria to be determined by the
Board (or its delegate) in its sole discretion, provided that the grantee remains
employed by the Company and/or its affiliate(s) and has not resigned or been
terminated by the Company and/or its affiliate(s) for any reason on the relevant
vesting date. If the grantee leaves the Company and/or its affiliate(s) in any
circumstance, unvested RSUs shall be forfeited. If a certain specified event
occurs according to the terms of such grant, Shares issued under such grant
shall be forfeited, or the grantee shall pay to the Company the equivalent value
of such Shares in cash as at the Listing Date in lieu of the forfeiture within ten
business days, and all unvested RSUs shall be unconditionally forfeited.

Such awards were granted before the Listing Date and therefore the share
closing price immediately before the date of grant of the awards is not
applicable.

Ms. Leng is the spouse of Dr. Ni and hence a connected person and a
substantial shareholder of the Company.

The fair value of the share awards granted during the Reporting Period was
determined using the spot fair value of the underlying Shares which was
performed by an independent valuer. Details of the accounting standard and
policy adopted, including methodology and assumptions used, are set out in
the Appendix | of the Prospectus.
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TREAREMER

EQUITY INCENTIVE ARRANGEMENTS (continued)
Share awards: (continued)

During the Reporting Period: (a) share awards in the form of RSUs
representing a total of 94,886,451 underlying Shares were granted to
employees and other eligible participants (Previous Period: nil); (b) there
were no share awards vested, exercised, lapsed or cancelled (Previous
Period: nil); and (c) no Shares were issued or issuable to any grantee of any
outstanding share awards, none of which having been vested as at 30 June
2025 (Previous Period: nil).

Share options:
As at 30 June 2025, there were outstanding share options representing a
total of 198,192 Shares granted to one employee under the Series C Equity

Incentive Arrangement.

The details of the outstanding share options as at 30 June 2025 are as
follows:

R B W =Bk (&)
BRERRE - (&)

RBEHE - QEEERRAMEEKS
ER 3 H AR E 094,886,451 IRIBBE IR (GBE
HiRS . )R ERE CAZ RGP EN
ER)  R)TEIMARDEBEHES
1716~ RS BB - &) 5 &)
b SR [6]4E AT 8 R 1T 15 A% 19 58 JBh B9 7R 3% AL 3%
TR AT - BER202566A30H
ZERMIIARFE CBIHE - |) o

BERRAE

72025F6 H30H @ IRIERFICIKRERHEZ
R —E2EERHNIERITENBRES
$£198,19217

202565308 » BRI ARITEEAVEEIRHE
HEFRHMT ¢

Number of

shares:

BROEAE :

Outstanding as at 1 January 2025: 7A2025% 1 818 B ARITHE 198,192
Granted during the Reporting Period: RBEHEERE : =
Lapsed during the Reporting Period: AREHBE XK : -
Cancelled during the Reporting Period: AR EHIBE s - -
Exercised during the Reporting Period: RIBEBEETHE : -
Outstanding as at 30 June 2025: 202556 A 30 H iEARTHE 198,192
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EQUITY INCENTIVE ARRANGEMENTS (continued)

Share options: (continued)

TEERREMER

R B W R Bk (&)

BRE: (&

Closing price of ~ Weighted average
shares closing price
immediately before of the shares
Fair value of the date immediately before Number of
options on which the the dates on which Shares
atthe date of grant  Exercise Price  options were the options were underlying
Grantee Grant Date (USS$ million):  per Share granted (Note 1) vested Vesting period (Note 2) the options Exercise period
BEERERL  BEBRESR
BREREHASN REANRAUGE REARGNE RRERE
ARA REAS AYE(REZT):  BRARE (H&E1) oY E SRA (ML) itk liiE:
Anemployee 3 April 2023 01 US$0.58025 NA NA 3 April 2023 - 2 April 2026 39,638 2 April 2026 - 1 April 2036
-#& 034738 058025%  TER TER NBEFARIRENBFLA2E 30638 206F432A2 203654518
US50.58025 NA NA 3 April 2023 - 3 July 2026 99,096 3 July 2026 - 2 July 2036
058025% T TR TER NFAFIBENBFTAE 99,096 N26ETA3AZ36ETA2A
US$0.58025 N/A NA 3 April 2023 - 2 April 2027 29729 2 April 2027 - 1 April 2037
056025%%  TER TER NRE4RIAZNTEAA2E 29709 2027F4A2B 23T F4A1R
US$0.58025 NA NA 3 April 2023 - 2 April 2028 29,729 2 April 2028 - 1 April 2038
058025570 TR TER NBEIAIAZNBFIA2R 29729 2285 4B2RZ20385F4A1A
Notes: MieE
1, Such options were granted before the Listing Date and therefore the share 1. ZEBREDRETAHZARE
closing price immediately before the date of grant of the options is not MER RS R AR B H AT AV R U T (B
applicable. TEH -
2. Vesting of the share options is subject to: (a) certain vesting conditions 2. EBRENSBASUTREER » A

relating to the clinical trial progress of certain drug candidates having been
fulfilled; and (b) the grantee remaining employed by the Company (or an
affiliate of the Company) and not having resigned or been terminated by the
Company (or an affiliate of the Company) for any reason on the relevant
vesting date. The vesting conditions relating to the clinical trial progress of
the relevant drug candidates had been fulfilled as at 30 June 2025. However,
if the grantee leaves the employment of the Company (or an affiliate of the
Company) in any circumstance, unvested options and vested options which
have not been exercised as at the relevant vesting date shall be forfeited.

The fair value of share options granted was determined using the binomial
option pricing model which was performed by an independent valuer at
the date of grant. Key assumptions included fair value per Share, risk free
interest rate, expected life and expected volatility. Details of the accounting
standard and policy adopted, including methodology and assumptions used,
are set out in the Appendix | of the Prospectus.

The share options were granted before the Listing Date and therefore the
share closing price immediately before the date of grant of the share options
is not applicable.

During the Reporting Period: (a) there were no share options granted,
vested, exercised, cancelled or lapsed (Previous Period: nil); and (b) no
Shares were issued or issuable to any grantee of any outstanding share
options, none of which having been vested as at 30 June 2025 (Previous
Period: nil).

fEE : (a)li% TIRBEY N RRRRE
RAABENE TEBRTCEER  K(b)
AREABREERBERANZEAELDT
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Corporate Governance and Other Information

TREAREMER

EQUITY INCENTIVE ARRANGEMENTS (continued)
Share options: (continued)

As at 30 June 2025, the maximum number of Shares available for grant
under the Equity Incentive Arrangements (other than the Post-IPO Equity
Incentive Scheme) was nil (at the beginning of the Reporting Period:
9,212,186 Shares), which represents 0% (at the beginning of the Period:
1.94%) of the total number of Shares of the Company in issue at the end of
the Reporting Period.

As at 30 June 2025, no share options or share awards had been granted or
agreed to be granted under the Post-IPO Equity Incentive Scheme, which
was conditionally approved and adopted by resolution of the Shareholders
on 14 March 2025 and which took effect upon the Listing on 3 July 2025. No
share options or share awards were granted or agreed to be granted under
the Post-IPO Equity Incentive Scheme during the Relevant Period.

For more details of the Equity Incentive Arrangements, please refer to “D.
Equity Incentive Arrangements” of Appendix IV of the Prospectus and Note
21 to the interim condensed consolidated financial information.

Updates in relation to Equity Incentive Arrangements during the Relevant
Period

On 29 August 2025, the Board resolved and approved to cancel 4,509,673
outstanding RSUs representing a total of 4,509,673 underlying Shares
which had been previously granted to 4 eligible employees pursuant to the
terms of the 2023 Equity Incentive Scheme. The cancellation of the RSUs
has been made pursuant to adjustments to their respective remuneration
packages as agreed between the Company and the relevant employees.
Save as disclosed herein, no other share awards or share options have
been granted, vested, exercised, cancelled or lapsed during the Relevant
Period.

@ Cloudbreak Pharma Inc. ¢« INTERIM REPORT 2025
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Corporate Governance and Other Information

INTERIM DIVIDEND

The Board did not recommend the payment of an interim dividend for the six
months ended 30 June 2025.

EVENTS AFTER THE END OF THE REPORTING PERIOD

Immediately prior to the Listing, all issued Class A Ordinary Shares, Class B
Ordinary Shares, Class C Ordinary Shares and Preferred Shares have been
converted into Shares on a one-to-one basis with a par value of US$0.0001
each. The authorised capital of the Company has been increased from
US$100,000 to US$200,000 by the creation of additional 1,000,000,000
Shares, such that immediately following such increase, the authorised share
capital of the Company was US$200,000 divided into 2,000,000,000 Shares
of US$0.0001 each.

With effect from the Listing Date, the Shares have been listed on the Main
Board of the Stock Exchange.

After the Reporting Period and up to the date of this interim report, save
as disclosed in this interim report, there were no other significant events
occurred which have a material adverse impact on the performance and
value of the Group.

CHANGES IN DIRECTORS’ INFORMATION PURSUANT TO
RULES 13.51(2) AND 13.51B(1) OF THE LISTING RULES

There was no change in the composition of the Board and the Chief
Executive Officer of the Company, and the information of Directors and
Chief Executive Officer since the date of the Prospectus and up to the date
of this interim report which is required to be disclosed pursuant to Rules
13.51(2) and 13.51B(1) of the Listing Rules.

On Behalf of the Board

Dr. Ni Jinsong
Chairman of the Board

Hong Kong
29 August 2025
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“2023 Equity Incentive Scheme” the equity incentive scheme approved and adopted by the Shareholders on 14 March

[2023 % RRFE BB T2

“active pharmaceutical
ingredient” or “API”

EMEYE S |

“ADS” or “ADS platform”

[ADS |=[ADSF & |
“ADS USA”
[ADS USA|

“best-in-class”

[EE&E]

“Board” or “Board of Directors”

[EEE]
“Board Chairman” or
“Chairman of the Board”

E£3-E3:4

“CDMO”

(XM SUERE ]

“China”, “mainland China”
or the “PRC”

[P E s PR

“Chief Executive Officer”

[BERFHTE]

2025, as amended from time to time, a summary of its principal terms is set out in
“Statutory and General Information — D. Equity Incentive Arrangements — 3. 2023 Equity
Incentive Scheme” in Appendix IV to the Prospectus
IRERMN20255 3 B 14 B #LE R KA R B8 (G REHER]) » EEXERFBEHNA
RERMEENCEER —RER — DB THE-3.20235F RAER =2

active pharmaceutical ingredient, the substance in a pharmaceutical drug that is
biologically active

EMEY RS - BRTESEREWEENYE

antibody-drug synergism or antibody-drug synergism platform developed by the
Company, an innovative technology developed by the Group to either improve the
efficacy or extend the duration of drug effect for intravitreally administered drugs by
involving conjugating an antibody drug with a small molecule drug, using a linker
designed to be enzymatically hydrolysed in the vitreous humour in a controlled manner
ARFRBENNBEYHBEFERINEBENHBRERERTE  AAKERBEN —HAIFHK
fif - BBENREYE )N D FENRE  FAZEHFACRBR P KEEEE LR
= IS S AU B A ZE Y A B A SE R E IS A I

ADS Therapeutics LLC, a limited liability company initially formed in Nevada, the
United States on 16 January 2017 and later converted into a limited liability company in
Delaware, the United States on 16 November 2020, and a wholly owned subsidiary of
our Company

ADS Therapeutics LLC » —fEE#IR2017F1 B 16 B EEZERAEZEMNAZMNERAT B
#®MN2020F 11 B16 HEBMAEXERFNEMNNERLF - RARAZEWBRA

the drug with the best clinical advantage within a drug class

—REYh EARERKEZNEY

the board of directors of the Company

RABEEE
the chairman of the Board
EESTE

contract development and manufacturing organisation, a company that provides
comprehensive drug development and manufacturing services on for other companies
on a contract basis

BRRMBMAERE - LSWARAAHMAAREZEEYRBREGERBN AT

the People’s Republic of China, excluding, for the purposes of this interim report and
for geographical reference only and except where the context requires otherwise, Hong
Kong, Macau and Taiwan

PEARKMNE - BRXRZAMEN AT HRBERERBEHSEMS - TEESHE

the chief executive officer of the Company

RATREEHITE
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“CG Code”
[EEE<FA

“Class A Ordinary Shares”
[AEEER]

“Class B Ordinary Shares”
(BEEERI

“Class C Ordinary Shares”
[cEEErl

“Cloudbreak Cayman”

[Cloudbreak Cayman |

“Cloudbreak Guangzhou”

[BERZERM]

“Cloudbreak HK”

[Cloudbreak HK

“Cloudbreak USA”

[Cloudbreak USA |

“CMO”

[EHRERE ]

“Company”, “our Company”,

uweu or “us”

NSRS

“Core Product”

[ Em]
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Appendix C1 of the Listing Rules
LR A #%C 1

the class A ordinary shares of the Company, with par value US$0.0001 per share, which
have been automatically converted into Shares immediately prior to the Listing

RATREREEC.COIETNAREER - CREE EWAIBBERBRG

the class B ordinary shares of the Company, with par value US$0.0001 per share, which
have been automatically converted into Shares immediately prior to the Listing

RATREREEC.COIXTHBEEER - CREE WA B BERBRN

the class C ordinary shares of the Company, with par value US$0.0001 per share, which
have been automatically converted into Shares immediately prior to the Listing

RATREREEC.C00IXTCEFRER - EREE LHAIEBERBRND

Cloudbreak Pharmaceutical Inc., an exempted company incorporated in Cayman Islands
on 1 November 2019, and a wholly owned subsidiary of the Company

Cloudbreak Pharmaceutical Inc. © —fA20195F11 81 B ERSEHEFMR I NER &L
A URKRARZEMHE QT

Cloudbreak Bio-Pharmaceutical Science and Technology(Guangzhou) Co.,Ltd.* (formerly
known as Boyun Bio-Pharmaceutical Science and Technology (Guangzhou) Co., Ltd.*),
a company established in the PRC on 30 September 2018, and an indirect wholly owned
subsidiary of our Company

BEAZADEENE (BN BRAE AIBREEMBENZ (BN BRAT) - —BAR
2018F9RA30REHEMMMNAE » URARBAERZENBEL R

Cloudbreak Therapeutics Limited, a company incorporated in Hong Kong on 28
November 2019, and an indirect wholly owned subsidiary of our Company

Cloudbreak Therapeutics Limited » —E2019F11 A28 HEEBEMR AT » WA
ARBEEZENE AT

Cloudbreak Therapeutics LLC, a company incorporated in California, the United States
on 14 September 2015, and a wholly owned subsidiary of the Company

Cloudbreak Therapeutics LLC @+ —A2015F9 814 A EXBMMEMR I AT » WA
AARREME AR

contract manufacturing organisation, a company that provides drug manufacturing
services on a contract basis

BREGERE LSO RHUENRERBHL R

Cloudbreak Pharma Inc., a company incorporated in the Cayman Islands with limited
liability on 20 November 2020 and the Shares of which are listed on the Stock Exchange
(stock code: 2592)

BERERZEGM N T (Cloudbreak Pharma Inc.) * —E 42020511 208 EHEE S
HEMRZNERAE - HROAEBER P LT (RGOSR - 2592)

has the meaning ascribed to it in Chapter 18A of the Listing Rules; for the purposes of
this interim report, the Core Products refer to CBT-001 and CBT-009
BAEHRAE1BATE FHEE » BAPHHREMS - K OUEMIECBT-001%CBT-009

2025 HEHE - BERENEARAT @
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“cRo”
[ERTEHE]

“CRPS”
[T . % m] FRR [ S B

“Dinh Legacy Trust”
[Dinh Legacy Trust|

“Directors”

[E=x]

“DME,’
[FERBE M ERIKE]

“Dr. Ni’
[NifE£ ]

“Dr. Yang”
[Yangi#t |

“dry eye”
[S20R |

“ECPs”
[REPEZERASR]

“Equity Incentive

Arrangements”

(RSB =5
“Executive Director”
[#ITEE]

“F&S Report”

[ 355 T4 RIS |

“FDA”
[XE#EER]

contract research organisation, a company that provides a range of professional research
services on a contract basis

BRMERE LSO RM-RIEXMRRBENAE

convertible redeemable preferred shares of the Company

ESNSIEIE - S AEE P

The Dinh Legacy Trust, a discretionary family trust established by Mr. Dinh for estate
planning and controlled by him by virtue of being settlor and protector. The beneficiaries
are Mr. Dinh’s family members and charities independent of Mr. Dinh

The Dinh Legacy Trust » FADinhEERIEER BRI HEERETEARIREAMIESIH
2RRIRER - TEABDINhEEFRIKHERBINDInNhEENEEHE

a director of the Company, including any executive, non-executive or independent non-
executive director

RARES - BREEAIT - FATRELFNITES

diabetic macular edema, a complication of diabetes wherein the patient loses the central
vision to a certain degree due to accumulation of excess fluid in the extracellular space
within retina’s macular

RRBMERKE  BRFEN-EHEE  ARREELLNERARIZEERBESZR
B BEET—EERELEXFOLEN

Dr. Ni Jinsong, the Chairman, Executive Director, Chief Executive Officer and a co-
founder of the Group
Ni Jinsongl® =+ - £fE » HTES - EEITERIEEBHSAIBA

Dr. Yang Rong, the Executive Director and chief scientific officer

Yang Rongf# T @ HITESREFREE

a condition associated with inadequate tear production and marked by redness, itching
and burning of the eye

—BERRDLETEEBNMRNR - BEAREBERA - BEEROK

eye care professionals
REBEEEEAS

the Series B Equity Incentive Arrangement, the Series C Equity Incentive Arrangement,
the 2023 Equity Incentive Scheme and the Post-IPO Equity Incentive Scheme
RIBREHBZH - RIICKREMBZHE - 2023FREMBAEIRERAHBERRE
st &

an executive director of the Company

RATRYMTES

an independent market research report commissioned by us and prepared by Frost &
Sullivan for the purpose of Prospectus

HEMAEEHENEIFN LA R BRERFERNVE L TSN RRE

the United States Food and Drug Administration
XERmRENEER

Cloudbreak Pharma Inc. ¢« INTERIM REPORT 2025



“FDCA”

(BARm - BoAmER]

“FGFRs”

[REGEARERE 738

“first-in-class”

Gk

“glaucoma”

[BXR]

“Global Offering”

[ZIRBE]

“GLP”

[REERESRE]

“GMP”
[REFEERE]

“Grand Pharma”

[EAREE

“Greater China”

[RAEE]

“Group” or “our Group”

[R&EHE]
“HK$”
[Erl

“Hong Kong”
[&#&]
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the Federal Food, Drug, and Cosmetic Act
BHBEMm - ERFbiamiiR

fibroblast growth factor receptors, membrane-spanning proteins that are a subgroup of
the family of tyrosine kinase receptor

HAFARERE 78 RERABIRIEN —ErANBERERE

a drug that uses a new and unique mechanism of action for treating a medical condition

R ENEREIE AR EY

a group of eye diseases that are usually characterised by progressive structural and
functional changes of the optic nerve, leading to a typical appearance of the optic disc
and visual field damage if untreated

—HRRRR  BEURBKEEBNDREEHRERFE . OTAR  SEFEANRR
SNBMREIRE

the Hong Kong Public Offering and the International Offering

good laboratory practice, a quality system of management controls for research
laboratories and organisations to try to ensure the uniformity, consistency, reliability,
reproducibility, quality and integrity of chemical and pharmaceuticals non-clinical safety
tests

REBRZERE  IRERERASBLBR(CERNERNFRARZ2AHANE 1L —
Bt ASEM - BEM EENMTEMMRANEEEEERAS

good manufacturing practice, a system for ensuring that products are consistently
produced and controlled according to quality standards

RIFEERS  BAERSERREERELEREFNER

Grand Pharmaceutical Group Limited GE KB Z LB AR /A 7]), a company incorporated
in Bermuda with limited liability and the shares of which are listed on the Main Board of
the Stock Exchange (stock code: 512)

EARBEEEARAT  —REAFEIMNERLQE - HROEBRAER LT (R
5% 1 512)

the PRC, Hong Kong, the Macau Special Administrative Region of the PRC and Taiwan
HE - B8 - FERPISHITRER 88

the Company and all of its subsidiaries or, where the context so requires, in respect of
the period before our Company became the holding company of its present subsidiaries,
the businesses operated by such subsidiaries or their predecessors (as the case may
be)

ARBREFMEMBEAT » R IRNEFR) A QB RBERENE QRN EZER AT Z
HE > HZEWEARNENS AR (RFHERME) LXK

Hong Kong dollars the lawful currency of Hong Kong

BT BRNEEER

The Hong Kong Special Administrative Region of the People’s Republic of China
REARANBEEBHRTHE

2025 HEHE - BERENEARAT @
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“Hong Kong Public Offering”
[EBABBE]
“Ice Tree Consultants”

[lce Tree Consultants |

“Ice Tree LLC”

lce Tree LLC

“IFRS”

(B B E 2R
“IND”
[ 3 5% i PR B

“Independent Non-executive
Director”

(B FHITES]

“International Offering”

(B E]

IGIP”
[

“juvenile myopia”

BOEER

“KOLS”

[EARS R A

the offer for subscription of 12,115,500 Shares (as adjusted on reallocation) at the offer
price of HK$10.10 per Share to the public in Hong Kong
MEBARALTIEE2,115500R B 60 (KEH D EEFE) - HEERER10.108 T

Ice Tree Consultants, Inc., a company incorporated under the laws of the State of
California, USA on 19 January 2017, which is solely owned by Ms. Leng

Ice Tree Consultants, Inc. » —E20175%F1 8 19 B RIEZE MM EREEMAR LN AT » A
HlengZ tXBEHERE

Ice Tree, LLC, a limited liability company formed in the State of Nevada, USA on 5
February 2020, which is solely owned by Ms. Leng

Ice Tree, LLC © —[EA20205F2 5B EXREAEEMAZMNERAR » LhlLengZ £
EEE

IFRS Accounting Standards, which include standards, amendments and interpretations
promulgated by the International Accounting Standards Board and the International
Accounting Standards and Interpretation issued by the International Accounting
Standards Committee

B EEANETHER  SEBERESTEAEESRMAER - BT RBRBURE
BEtERZESRANBER ST ERRRE

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)

FEGKAR  HPFREERBAEROAMETEASRNEYERBENE D
(EhER KBS mRERPE]

an independent non-executive director of the Company
RATNBILEHTES

the offer of 48,466,500 Shares (as adjusted on reallocation) at the offer price of
HK$10.10 per Share outside the United States in offshore transactions in accordance
with Regulation S under the United States Securities Act of 1933 (as amended from
time to time) or any other available exemption from registration under the United States
Securities Act of 1933 (as amended from time to time)

BRIZ (1933 F XBEFE 2 E)) EABHERT) T T SHEHINIRIE (1933 F XEE %)) (RS
BN ETERHMEATRRERATE » UBFER S K EE48,466,500R Bk 7 (FEEH# o Ee
AR) - BEERER10.108T

intellectual property

HBERE

myopia in children and adolescents aged 5 to 19 years old
SE1IBRERTLFIRR

key opinion leaders, individuals or organisations who have expert product knowledge and
influence in a particular field, and who are trusted by relevant interest groups and have
significant effects on consumer behaviour

BESREM THCESEEEENERNBNTES  S2EEAREFERGEET  HH
BETRBERZENEARES

@ Cloudbreak Pharma Inc. ¢« INTERIM REPORT 2025



“Leng Legacy Trust”

[Leng Legacy Trust]

“Listing”
[E]

“Listing Date”
[t B

“Listing Rules”
R A

“Macau”

[

“MGD”

[ERARAR N RERF |

“MKI”
[ % By 2 |

“MKI platform”

[MKIFEA |

“Model Code”
MREFA]

“Mr. Dinh”

[Dinh %4 |
“MRCT”

[ % itb & Hw PR A B

“Ms. Leng”
[LengZt]
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The Leng Legacy Trust, a discretionary family trust established by Ms. Leng for estate
planning and controlled by her by virtue of being settlor and protector. The beneficiaries
are Ms. Leng’s family members and charities independent of Ms. Leng

The Leng Legacy Trust ' HlengZ T RiEER B W HEERBZTEARRE A MIZES
HERERIRET - S ABLengZ T RIKKE R BN LengZ T HEZHIE

the listing of the Shares on the Main Board of the Stock Exchange, which took place on
the Listing Date
RO L™ BBEBAER LS

3 July 2025
2025%7H3H

the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited, as amended or supplemented from time to time

BEBRHMERZMBRARES LMK BRKETRE R

The Macau Special Administrative Region of the People’s Republic of China

PEARAMBERMSEITHE

meibomian gland dysfunction, a chronic diffuse abnormality of the meibomian glands,
characterised by terminal duct obstruction along with qualitative or quantitative changes
in the glandular secretion

BRIRMAEREE  BRRNELEELHES  HEHEKRESEEURRES MYNE
HEMEL

multi-kinase inhibitor

Z R HI R

multi-kinase inhibitor platform, a technology platform that uses selective MKls that target

VEGFRs, and to a lesser extent, PDGFRs and FGFRs, for treating ocular indications

involving abnormal angiogenesis or vascularity, current indications of interest of which

include pterygium, pinguecula, and glaucoma filtration surgery

ZHBIHETE  RABREHZEBGEEOnEREERE 728 (R[N

BOTEERAFERRAAEARERE FZE) NRMFE AEIREFMELERR
ME S MAEREERELE - BAS RAVERESFEEMRSE - REUR S ARBEBFN

the Model Code for Securities Transactions by Directors of Listed Issuers as set out in
Appendix C3 to the Listing Rules
ERAIMERCIES 2 EHEITAESETES RS NRESTE

Mr. Dinh Son Van, the Executive Director, chief operating officer and a co-founder of our
Group
Dinh Son Van%t 4k » SI1TES - HEEEERASEBSRIBA

multi-regional clinical trial, a clinical trial that is conducted in different regions under a
common trial design for simultaneous global new drug development

ZivEERASE - ZHAREBRRTE TR E 2 IRE L 5B N EETHERRR

Ms. Leng Bing, the spouse of Dr. Ni
Leng BingZ £ * NifE - HYE/E

2025 HEHE - BERENEARAT @
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“New Drug Application”
[FEERF

“Ni Legacy Trust”
[Ni Legacy Trust|

“NMPA”
[BIREER |
“off-label use”
[RE|I A%

“ophthalmology”
[ARBIE ]

“PDGFRs”

[M/NMRETEERE 728

“penetration rate”
ERE]

“Phase 1 clinical trial” or
“Phase 1”

[SE1HAR PR 58 =k [ 55150
“Phase 2 clinical trial” or
“Phase 2”

[SE25 i K=t R = [ 55254

“Phase 3 clinical trial” or
“Phase 3”

[SE3im R=t AR 2 [ 55354

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

HMERE  HEMRENABRBZARENZZAREER B ENEHEER LN

The Ni Legacy Trust, a discretionary trust family established by Dr. Ni for estate planning
and controlled by him by virtue of being settlor and protector. The beneficiaries are Dr.
Ni’s family members and charities independent of Dr. Ni

The Ni Legacy Trust > FANIBLtREER BRI WA HEERSZTARREAMES N2
KIRERE - SHABNIBERKERERBIANIE T HZEHE

the National Medical Products Administration (B 2 2% 5B &2 /F) and its predecessor,
the China Food and Drug Administration
HREnEEEERRE SR EREREETEAR

medication which is being used in a manner not specified in the approved packaging
label

LUEH BB R BB RIEEN S N EMER

a branch of medical science dealing with the structure, functions and diseases of the eye

MRAR LS ~ REMKBHEE D X

platelet-derived growth factor receptors, cell surface tyrosine kinase receptors for
members of the platelet-derived growth factor family

MPRETEERRAFRE - O RITELERRFREXRENARKRARIELHEZE

the percentage of the target patient population that has adopted or is using certain
treatment method

ERANERMNE TRBELENEREEABNEI

a study in which a drug is introduced into healthy human subjects or patients with
the target disease or condition and tested for safety, dosage tolerance, absorption,
metabolism, distribution, excretion, and if possible, to gain an early indication of its
effectiveness

HREEABSHERHRBBERFIMRANBERENHAE  AFRZE2E - BEMEZHE
U~ XF -~ 2 Bt WAERTREER TIRE THREEEN

a study in which a drug is administered to a limited patient population to identify possible
adverse effects and safety risks, to preliminarily evaluate the efficacy of the drug for
specific targeted diseases, and to determine dosage tolerance and optimal dosage
HERHENBERRAENTR  UREEBENTRRERZZRAR - AL HZEY
HEEARABNANMN  TRERHSEMIMRFERSE

a study in which a drug is administered to an expanded patient population at
geographically dispersed clinical trial sites to generate statistically sufficient data to
evaluate the efficacy and safety of the drug for regulatory approval and to provide
adequate information for the labelling of the product

O AMNRAABRENSEASEFRBAENTR  USAHELTRAEERESE U
AMEERNERMEREZE2MUHEESEL  YAERERRERSER
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“pinguecula”
[ BE |

“Post-IPO Equity Incentive
Scheme”

[BRAMBERRENBDE

“Preferred Shares”

[EERR]

“presbyopia”
[E1ER ]

“Previous Period”

[BERRE]
“Prospectus”
[ERER]
“R&D”

[FFrE ]
“Relevant Period”
[FERAHAR

“Renminbi” or “RMB”
[TAR¥

“Reporting Period”
[EREHIRE ]

“retina”

R AEAR

“RSU(S)”
52 PRI AR 3 B2 |

“Santen”

[BREE]
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a round, yellowish, elevated tissue that develops on the conjunctiva adjacent to the
cornea

—EXEENELEAS  EREABRKITHER L

the equity incentive scheme adopted by the Company on 14 March 2025, the principal
terms of which are set out in “Statutory and General Information — D. Equity Incentive
Arrangements — 4. Post-IPO Equity Incentive Scheme” in Appendix IV to the Prospectus
AATEN2025F3 814 B RN R BT S HEERRBERNBREEZM ST DEER
—RER -D.REMBLH 4. BRAHBERRENBE

preferred shares in the share capital of the Company, with par value US$0.0001 per
share, comprising Series A Preferred Shares, Series B Preferred Shares, and Series C
Preferred Shares

AARRAPEIREE.C001ETHELR  BREAIIABLER - RIBELERRRIICE
pi) e

an eye condition where the patient has difficulty seeing near items clearly due to declines
in refractive abilities of the lens

—ERAER - ARRREEXREN TR - BEHRUBTBOENE

the six months ended 30 June 2024
BE2024F6H30H L~ EA

the prospectus of the Company dated 24 June 2025 issued in connection with the Listing
and the Hong Kong Public Offering as part of the Global Offering
ARBBLETREBAFBE (FARRBEN 32 MTBABHH2025F6 824 B 1Y
BRER

research and development

g R

the period from and including the date immediately following the last day of the Reporting
Period up to and including the date of this interim report

BREMARE—H (BREER BERDHRER (BFEER) LHVHE

the lawful currency of the PRC
HEVEEEH

the six months ended 30 June 2025
BZE2025F6H30H L~ EA

a thin layer of tissue that lines the back of the eye on the inside

BERBAARTIEREES

restricted share unit(s)

ZRER M ENL

Santen Pharmaceutical Co., Ltd., a company incorporated in Japan with limited liability
and the shares of which are listed on Prime Market of the Tokyo Stock Exchange (stock
code: 4536)

SRUBEHRA SR - —HRBAAEMRIINERAR > HRONRRAEZRZAEET S
L (R HREE - 4536)
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“Series A”
[Z&FIA]

“Series A Investor”
[RIAREE ]

“Series A Preferred Shares”
[RIIABER]

“Series B”

[#3%B]

“Series B Equity Incentive
Arrangement”

[RFBREMBE ]

“Series B Investor”

[RFIBREE ]

“Series B Preferred Shares”

[R5IBELR]

“Series B-1”
[#7%IB-1]

“Series B-1 Investor”
[#FB1REE ]

“Series B-1 Preferred Shares”
[#3IB-1E %R

“Series B-2”

[#5IB-2]

the fundraising and investment into the Group by the Series A Investor, details of which
are set out in “History, Development and Corporate Structure — Pre-IPO Investments —
Series A Financing” in the Prospectus

RIAREEHAEBIBERRE  FEFFHENBRER(EL - BRRAARE -7
RARBEANRE - RIARE |

holder of Series A Preferred Shares of the Company (as converted into Shares
immediately prior to the Listing)

RRBRFIABER (REE EHATERBREG) WEEA

the Series A preferred shares of the Company, with par value US$0.0001 per share,
which have been converted into Shares immediately prior to the Listing

RRFFIREEOC.0001 R TR FIAR KR (REEE L HaTERARM)

Series B-1 and Series B-2
ZAYIB-1RZA%IB-2

the equity incentive arrangement approved by Cloudbreak Cayman on 27 August 2020,
and which was subsequently approved by the Company on 24 November 2021, a
summary of its principal terms is set out in “Statutory and General Information — D. Equity
Incentive Arrangements — 1. Series B Equity Incentive Arrangement” in Appendix IV to
the Prospectus

Cloudbreak Caymanj?202058 27 B #t /&R BEE HA A B7A2021511 24 B#EERN R
EHBZH  EXERRBZENERECHZEAHEEER —RER -D.REMNB =
BE—1.RSIBREN B = HE ]

a Series B-1 Investor or Series B-2 Investor

RHB-1IREER RFIB-2IREE

the Series B-1 Preferred Shares and the Series B-2 Preferred Shares

Z5IB-1BERK A 5IB-2B LK

the fundraising and investment into the Group by Grand Diamond Limited, details
of which are set out in” History, Development and Corporate Structure — Pre-IPO
Investments — Series B-1 Financing” in the Prospectus

Grand Diamond Limited iR EBENEERRE - FEAFEINBREREL - #REA
AIRB-BALRBENRE -RIB-1RE ]

a holder of Series B-1 Preferred Shares of the Company (as converted into Shares
immediately prior to the Listing)

RRBARFIB-1EER (RBEELHAIERARMG) A

the Series B-1 preferred shares of the Company, with par value US$0.0001 per share,
which have been converted into Shares immediately prior to the Listing

RARAFIB-1EER - BREE0.0001%£7T » EREEETAEBIRARRKRG

the fundraising and investment into the Group by Yicun Holdings Limited and Zhongyin
Health Holdings Limited, details of which are set out in” History, Development and
Corporate Structure — Pre-IPO Investments — Series B-2 Financing” in the Prospectus
Yicun Holdings Limited %2 Zhongyin Health Holdings Limited$f " EEHNEERIRE - B
HEHNBRERIEL - #RRAAEE -BRLHBEAIRE - RIB-2/E ]
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“Series B-2 Investor”
[#3B-21REE |

“Series B-2 Preferred Shares”
[#5B-28 %1

“Series C”

[&3%C]

“Series C Equity Incentive
Arrangement”

[RIICREMBE ]

“Series C Investor”
[RIICREE]

“Series C Preferred Shares”
[RIICEER]

“SFC”
[BEE]

“SFO”
[ REE A
“Share(s)”
B4

“Shareholder”

[ARER ]

“standard of care”
[FEERAE |

“Stock Exchange”

(B 38 )
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a holder of Series B-2 Preferred Shares of the Company (as converted into Shares
immediately prior to the Listing)

RRBATIB-2E R (RBEELHAIERARM) A A

the Series B-2 preferred shares of the Company, with par value US$0.0001 per share,
which have been converted into Shares immediately prior to the Listing

ARAFRIB-2EER - BREE0.0001%7T - ERBEE EHAIEBRARN

the fundraising and investment into the Group by the Series C Investors, details of which
are set out in “History, Development and Corporate Structure — Pre-IPO Investments —
Series C Financing” in the Prospectus

RIICREEZHAKENRMERRE  FEAFRNERERIEL - #RRABARE-7
RAFBEANRE - RIICHE

the equity incentive arrangement approved by the Company on 24 November 2021, a
summary of its principal terms is set out in “Statutory and General Information — D. Equity
Incentive Arrangements — 2. Series C Equity Incentive Arrangement” in Appendix IV to
the Prospectus

HARER2021F11A24 B AUENREHB 25 - HXZRFBZHNBREEZNED
DEER —RER —D.REMBZHE — 2. R 5 CIRER B = 5 |

holder of Series C Preferred Shares of the Company (as converted into Shares upon
immediately prior to the Listing)

RRBRFICELR (REE LHAIBRARM) EFEA

the Series C preferred shares of the Company, with par value US$0.0001 per share,
which have been converted into Shares immediately prior to the Listing

AR FFIREEO0.0001 R TR FICE IR (NRE EHATERBRD)

the Securities and Futures Commission of Hong Kong

BERRSRHEEBREREZES

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

BREPIFSTER Z RIPERG) GETERHMER] ~ R AR M S XS0

ordinary share(s) with par value of US$0.0001 per share in the share capital of the
Company
AAFRAHEREE0.0001E THIEBER

a holder of Share(s)
ROFEA

a treatment that is accepted and widely used by medical experts as a proper and
standard treatment for a certain disease

HESEREZTNEZAERBARNEEREEGEN —TEaR

the Stock Exchange of Hong Kong Limited, a wholly owned subsidiary of Hong Kong
Exchanges and Clearing Limited

BERBBMERSMEBRAE  AEBREREEMERIANEENBEAE
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“Taiwan”

=y 1

“Us$”, “USD” or “U.S. Dollars”

[E57x]

“USA” or “U.S.” or
“United States”

[E

“we” or ﬂus”

;450

“VD&TL”

[VD&TL]

“VEGF”
(MEARERRE T

“VEGFRs”

(MEAREREFZEE]

“Water Lily Consultants”

[Water Lily Consultants |

“YDD Consulting”

[YDD Consulting|

no/o!!

(%]

Taiwan Province of the People’s Republic of China
TEARANEEEE

U.S. dollars, the lawful currency of the United States
x5 ZEEEEY

the United States of America, its territories, its possessions and all areas subject to its
jurisdiction

ZNBERE - HEL - B RZIHAFEEREENMEHE

the Company or the Group, as the context may require, and the term “our” shall be
construed accordingly

ADTRAEE R ETIME) - [RA)—FAEBLAE

VD&TL Capital, a company incorporated under the laws of the State of California, USA
on 14 August 2018, which is wholly-owned by Mr. Dinh

VD&TL Capital * —EA201858 A 14 BAREEB MM ERZTMK LA R - EDinh%4%E
2EHE

vascular endothelial growth factor, a signal protein produced by cells that stimulates the
formation of blood vessels

MEANREREF - AAREENARENELRN - EERELE

vascular endothelial growth factor receptors, tyrosine kinase receptors responsible for
binding with VEGF to initiate signal cascades that stimulate angiogenesis among other
effects

MEAREREFEZR  MERYBEZE SSHEHNEARERBFES  BMBERK
B o RUBINE 4 B S

Water Lily Consultants Inc., a company incorporated under the laws of the State of
California, USA on 14 August 2018, which is wholly-owned by Dr. Ni

Water Lily Consultants Inc. » —fE54201858 A 14 B RIEXBIMMEETMALHAF]
HNiE+2EHAE

YDD Consulting, a corporation incorporated under the laws of the State of California,
USA on 14 August 2018, which is wholly-owned by Dr. Yang

YDD Consulting © —E120185F8 A 14 HRIE B MM AEFMALH AT > HYangfE+
2EHA

per cent

B

In this interim report: (a) unless otherwise defined herein, capitalised terms shall have the same meanings as those ascribed
to them in the Prospectus; and (b) unless the context otherwise requires, the terms “associate”, “connected person”,
“subsidiary” and “substantial shareholder” shall have the meanings given to such terms in the Listing Rules.

EARPHHRET : (FFEXRZBRE  ARBEARERTETHERNEE  ROREXEZERE - [BHBAL - [HE
RAIREFZRRIEAE LR RAETFZEARNEE

* for identification purpose 1Z 125/
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