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CORPORATE PROFILE
OVERVIEW

Founded in 2019, we are a R&D-driven, dermatology innovative products-focused biopharmaceutical company
committed to developing comprehensive solutions that are tailored to meet the diverse and evolving needs of patients
and consumers in the broader dermatology treatment and care market. We have built a broad portfolio of products,
targeting the four main sectors of the broader dermatology treatment and care market, namely scalp diseases and
care, skin diseases and care, topical anesthesia and localized adipose accumulation management. We currently
have two Key Products that have begun commercialization.

We are one of the few players in the broader dermatology treatment and care market in China equipped with fully
integrated capabilities. We have applied a customer-centric approach to bolster our product candidates and expand
our integrated capabilities to the entire broader dermatology treatment and care industry value chain. Our platform
spans from the early phase of identifying demands, developing core technologies, managing clinical trials and
product registrations, to the manufacturing and marketing of products.

Our proprietary CATAME® technology platform improves topical or transdermal delivery of drugs by developing
micron and nano-sized particulates, as well as evaluating formulation quality and stability, and performing cutaneous
pharmacokinetic analysis. Our platform also helps design the most suitable product formats that are key to specific
and successful drug delivery. Through this platform, we have built a competitive product pipeline of creams, sprays,
ointments, aerosol foams and other dosage forms.
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MANAGEMENT DISCUSSION AND ANALYSIS
BUSINESS REVIEW

As at the date of this report, the Group has a number of scalp diseases and care products, skin diseases and
care products, as well as certain skin care products (‘Routine Skin Care Products”) available for sale. CU-10201
(topical 4% minocycline foam) and CU-40102 (topical finasteride spray) have obtained marketing approval from
the NMPA and commenced commercialization in China. CU-40102 has also obtained marketing approval from the
Hong Kong Department of Health. CU-30101 (localized topical lidocaine and tetracaine cream) has obtained drug
marketing authorization from the NMPA in May 2026. We are currently actively preparing commercialization for
these products. The Group has also achieved significant advancements in both business operations and pipeline
products as summarized below.

Commercialization

We have adopted a well-tailored commercialization strategy to penetrate the broader dermatology treatment and
care market in China.

Topical finasteride spray (Finjuve®) is the world’s first and only topical finasteride spray approved for the treatment of
androgenetic alopecia, offering significant efficacy, high safety, convenient topical administration and refreshing user
experience. Topical 4% minocycline foam (Amzeeq®) is the world’s first and only topical minocycline approved for
the treatment of acne vulgaris. Since its market launch, Amzeeq® has received good reviews and gained increasing
market acceptance due to its rapid onset of action, strong efficacy and favorable safety profile, and we expected
its penetration rate will continue to increase.

To support the commercialization of these two Key Products, namely topical finasteride spray (Finjuve®) and topical
4% minocycline foam (Amzeeq®), we have established a dedicated marketing team with strong market insights
and marketing capabilities, covering various provinces in China. Since their commercialization in China in late
October 2025, these two Key Products have rapidly expanded to hundreds of public and private hospitals, hospital-
adjacent pharmacies, leading chained hair transplant institutions, and e-commerce platforms such as Tmall and
JD.com. Meanwhile, we continued to organize marketing and public education on social media platforms such as
Xiaohongshu, Weibo, and Douyin in accordance with relevant laws and regulations in China. The two Key Products
have continued to gain recognition among physicians and consumers for their efficacy, safety and user experience.

During the “618 campaign”, topical finasteride spray (Finjuve®) was ranked Top 1 on JD.com’s “Topical Hair Loss
and Gray Hair Treatment Ranking”, while topical 4% minocycline foam (Amzeeq®) was ranked Top 3 on the “Best-
Selling Acne Medications Over 100 Yuan” list.
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Scalp Diseases and Care

Key Product CU-40102 (Finjuve®, topical finasteride spray)

CU-40102 is the first and only topical finasteride product approved for androgenetic alopecia treatment
globally and the first topical finasteride to obtain marketing approval from the NMPA. Finasteride can treat
androgenetic alopecia in male patients by acting as a competitive and specific inhibitor of Type Il 5-alpha
reductase, thereby inhibiting the conversion of testosterone to DHT in the scalp.

Unlike oral finasteride, CU-40102’s topical formulation allows patients to apply the drug directly to the surface
of the scalp, thereby maintaining a high concentration at the affected site and reducing the systemic exposure
of the drug compared to oral formulations.

CU-40102 obtained marketing approval from the NMPA in June 2025 and from the Hong Kong Department
of Health in August 2025, with an approved indication for the treatment of androgenetic alopecia. We began
its commercialization in late October 2025.

The marketing approval for CU-40102 was primarily based on the results of its Phase | and Phase Il pivotal
clinical trials completed in China. The clinical trials demonstrated that CU-40102 was effective in treating
androgenetic alopecia and also showed a favorable local tolerance to the administration area.

CU-40104 (topical dutasteride agent)

CU-40104 is a self-developed topical dutasteride by the Group. Dutasteride can treat androgenetic alopecia
by acting as a competitive and specific inhibitor of both Type | and Type Il 5-alpha reductases to inhibit
the conversion of testosterone to dihydrotestosterone in the scalp. The Group’s topical formulation under
development could deliver dutasteride directly to the site of action on the scalp and is therefore expected
to reduce systemic exposure and side effects as compared with oral dutasteride, which is already approved
for the treatment of androgenetic alopecia in numerous countries worldwide.

The IND application of CU-40104 has obtained clinical trial approval by the NMPA in March 2026. The
indication is for the treatment of androgenetic alopecia.
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Skin Diseases and Care

Key Product CU-10201 (Amzeeq®, topical 4% minocycline foam)

CU-10201 is the first and only topical minocycline approved for acne vulgaris treatment globally and the
first topical minocycline with priority review designation to obtain marketing approval from the NMPA. The
indication of CU-10201 is for the treatment of non-nodular moderate to severe acne vulgaris in pediatric and
adult patients aged nine and or above.

Minocycline is a tetracycline antibiotics used to treat a number of bacterial infections and acne vulgaris. The
currently available minocycline products are mostly oral medications. Compared to other major anti-acne
antibiotics and conventional oral drugs, topical minocycline foam has lower systemic drug exposure, fewer
side effects, lower rate of drug resistance, and likely higher patient compliance.

CU-10201 obtained marketing approval from the NMPA in November 2024. We began its commercialization
in late October 2025.

The marketing approval of CU-10201 was primarily based on the results of a Phase Il pivotal clinical trial
completed in China. The clinical trial demonstrated that CU-10201 had a significant efficacy and a favorable
safety profile in the treatment of acne.

Topical Anesthesia

CU-30101 (localized topical lidocaine and tetracaine cream)

CU-30101 is a localized lidocaine and tetracaine compound topical anesthesia cream for topical anesthesia
operations. The formulation of lidocaine and tetracaine combination in CU-30101 may produce rapid and
long-lasting anesthetic effects due to its ingredients’ unique pharmacokinetic properties.

Lidocaine diffuses more rapidly, and more extensively than tetracaine, whereas tetracaine, a long-acting
localized amino ester type anesthetic, is more lipophilic than lidocaine and can be concentrated in the topical
stratum corneum. Systemic absorption of the anesthetic component ingredients is also limited from the topical
cream formulation.

CU-30101 obtained drug marketing authorization from the NMPA in May 2026 and is currently actively
preparing commercialization.

The drug marketing authorization of CU-30101 was primarily based on the results of its Phase Il clinical
trial completed in China. The clinical trial demonstrated that CU-30101 was as effective as its control drug
and reference product, Pliaglis® lidocaine and tetracaine cream, in analgesia and demonstrated an overall
favorable safety profile.
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Localized Adipose Accumulation Management

Core Product CU-20401 (recombinant mutant collagenase)

CU-20401 is a recombinant mutant collagenase that targets localized adipose accumulation associated
metabolic diseases. CU-20401 adopts an alternative mechanism of action where it acts as a collagenase
to selectively act on the extracellular matrix attached to adipose tissue. After localized injection, CU-20401
degrades extracellular matrix collagen in the subcutaneous fat layer which leads to apoptosis of adipocytes,
and is expected to effectively reduce localized adipose accumulation.

CU-20401 is technologically modified with reduced rate to catalyze the collagen degradation with mild catalytic
activity, thus reducing the adverse effects of wild-type collagenase, such as bruising and pain.

In December 2024, we completed the Phase Il clinical trial for submental adipose accumulation in China, and
we expect to obtain its regulatory approval for commercialization in China in 2028. In the Phase Il clinical
trial, CU-20401 demonstrated significant and robust efficacy advantages with a favorable safety profile. In
terms of efficacy, the treatment efficacy of different doses of CU-20401 was superior to that of the placebo
group, with statistically significant differences in efficacy. During the follow-up period, as the follow-up time
extended, the treatment efficacy of CU-20401 at different doses showed more significant improvement
compared to baseline, and the treatment benefits were also greater than those of the placebo group.
Preliminary observations from the clinical trial also indicated a dose-response trend. In terms of safety, the
overall safety profile of CU-20401 was favorable, with no dosage-related differences in the incidence rate or
severity level of adverse events observed.

Botulinum toxin type A

CU-20101 (botulinum toxin type A for injection)

CU-20101 is a botulinum toxin type A injection for improving moderate to severe glabellar lines.

In April 2026, we completed a Phase IlI clinical trial in China. This clinical trial was a two-part study. Part
one was a randomized, multi-center, double-blind, positive drug control clinical trial. Part two was an open-
label clinical trial. This clinical trial was designed to evaluate the efficacy and safety of single and repeated
injections of CU-20101 for the treatment of moderate to severe glabellar lines. All enrolled subjects have
completed this clinical trial in November 2025 and database lock was completed in January 2026 with positive
topline results.

Warning: There is no assurance that the Core Product and each of the pipeline products will ultimately be
successfully developed and marketed by the Company. Shareholders and potential investors of the Company are
advised to exercise caution when dealing in the Shares.
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Manufacturing Facilities

Our commercial-scale GMP manufacturing facilities with three drug product production lines in Jiangsu Province
have commenced operation in 2023. The three production lines cover topical cream, ointment, aerosol, and foam
products. The flow and control of the entire manufacturing processes are designed to be compliant with the latest
GMP requirements, ensuring that our production can meet the clinical and marketing approval requirements of
various drug regulatory authorities (including the NMPA, FDA and European Medicines Agency). The capacity
of these manufacturing facilities can support clinical trials of our pipeline products and the production of our
commercialized products.

KEY EVENTS AFTER THE REPORTING PERIOD

In September 2026, the Biologics License Application (BLA) for CU-20101 (botulinum toxin type A for injection) has
been accepted by the NMPA. The indication is for improving moderate to severe glabellar lines.

Furthermore, in September 2026, CU-40102 (topical finasteride spray) has obtained marketing approval by the
Pharmaceutical Administration Bureau of the Macao Special Administrative Region of China. The approved indication
is for the treatment of androgenetic alopecia.

Save as disclosed above, there are no significant events affecting the Group occurred since the end of the Reporting
Period.

FUTURE DEVELOPMENT

We are dedicated to providing consumers and patients with safe and comprehensive dermatology treatment and care
solutions. Looking forward to the second half of 2026, we will continue enhancing the commercialization activities of
CU-10201 (topical 4% minocycline foam) and CU-40102 (topical finasteride spray), enabling patients and consumers
to access our products at the earliest possible. Capitalizing on our established omnichannel network, we intend to
accelerate market penetration for our products, thereby significantly boosting brand awareness and continuously
expanding our market influence and product competitiveness. We will also proactively coordinate market launch
initiatives for CU-30101 (localized topical lidocaine and tetracaine cream) to ensure seamless connection to our
existing sales platforms. We hope to deliver a comprehensive portfolio of products that addresses the changing and
diverse therapeutic needs of patients and consumers by expanding our sales network more extensively.

We are optimistic on the market potential of the online and offline channels and will continue to adhere to our
core marketing strategy of online and offline marketing while exploring online-to-offline marketing combination and
leverage the synergistic advantages of multiple products to drive robust overall sales growth. We will also continue
to strengthen our sales capabilities in accordance with the requirements of relevant laws and regulations in China,
and actively develop online marketing campaigns on various e-commerce platforms and social media platforms
to increase brand awareness. In addition, we will work closely with renowned physicians to conduct product
demonstrations and trainings.

Leveraging on our CATAME® technology platform, our integrated commercialization model, in-depth industry
experience and the determination of our team, we believe we can seize the opportunities arising from the rapid
expansion of China’s sales network, provide innovative solutions for patients and generate higher returns to our
Shareholders.
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FINANCIAL REVIEW
Revenue

Our revenue was substantially generated from the sale of our in-licensed and distributed scalp diseases and care
products, skin diseases and care products, as well as certain Routine Skin Care Products. The commercialization
of CU-10201 (topical 4% minocycline foam) and CU-40102 (topical finasteride spray) has commenced in the second
half of 2025.

In order to accelerate the commercialization of CU-10201 and CU-40102, advance preparations for the market
launch of CU-30101, and to focus on the development strategy of high-margin products, the Group has decided
to terminate the distribution and agency cooperations of certain scalp diseases and Routine Skin Care Products.
Revenue of the Group decreased by 5.4% from approximately RMB66.3 million for the six months ended 30 June
2025 to approximately RMB62.7 million for the six months ended 30 June 2026. This decrease was primarily due
to the one-off impact of the termination of distribution and agency collaborations.

Cost of Sales

Our cost of sales primarily consisted of purchase costs and logistics costs related to our scalp diseases and care
products, and Routine Skin Care Products. For the six months ended 30 June 2026, we recorded cost of sales of
approximately RMB48.2 million, representing an increase of approximately RMB14.0 million from approximately
RMB34.2 million for the six months ended 30 June 2025.

Gross Profit and Gross Profit Margin

Gross profit represents our revenue less our cost of sales. Gross profit margin represents our gross profit as a
percentage of our revenue. Our gross profit amounted to approximately RMB14.5 million for the six months ended
30 June 2026, representing a decrease of 54.7% from approximately RMB32.1 million for the six months ended
30 June 2025. Our gross profit margin decreased from approximately 48% for the six months ended 30 June 2025
to approximately 23% for the corresponding period of 2026, which was primarily due to the one-off impact of the
termination of distribution and agency collaborations of certain scalp diseases and Routine Skin Care Products.

Other Income and Gains

Our other income primarily consisted of interest income and government grants. The government grants mainly
represent subsidies received from local government authorities relating to both expenses and assets. Our interest
income comprises (i) bank interest income; (ii) deemed interest income from loans to employees and related parties;
and (iii) imputed interest income on rental and other deposits. Other income of the Group slightly decreased by 0.9%
from approximately RMB10.6 million for the six months ended 30 June 2025 to approximately RMB10.5 million for
the six months ended 30 June 2026, which remained relatively stable.

Our gains primarily consisted of our fair value gains on financial assets at fair value through profit or loss (“FVTPL").
Other gains amounted to nil for the six months ended 30 June 2026, compared to approximately RMB4.9 million for
the corresponding period in 2025, which was primarily due to unfavorable exchange rate fluctuations.



Cutia Therapeutics
Interim Report 2026

Selling and Distribution Expenses

Our selling and distribution expenses consisted of staff costs, share-based payments expenses, marketing expenses
and others. Our selling and distribution expenses decreased by 37.4% from approximately RMB91.7 million for the
six months ended 30 June 2025 to approximately RMB57.4 million for the six months ended 30 June 2026, which
was primarily due to (i) a decrease in the share-based payment expenses resulting from the vesting of a portion of
share options and restricted share units under the Pre-IPO Equity Incentive Plan; (ii) a reduction in staff costs that
resulted from the decrease in the number of sales personnel; and (iii) a decline in marketing expenses resulting
from the adjustment of sales strategy as well as strategic cost control initiatives.

Research and Development Costs

Our research and development costs consisted of staff costs, share-based payment expenses, acquisition/licensing-
in expenses, third-party contracting costs, depreciation and amortization and others. For the six months ended 30
June 2026, we recorded research and development costs of approximately RMB53.2 million, representing a decrease
of 32.6% as compared to approximately RMB78.9 million for the corresponding period of 2025. This decrease was
primarily due to (i) a decrease in the share-based payment expenses resulting from the vesting of a portion of
share options and restricted share units under the Pre-IPO Equity Incentive Plan; and (ii) a decrease in staff costs
and third-party contracting costs in line with the clinical trial progress, which was partially offset by an increase in
acquisition/licensing-in expenses in relation with the achievement of key milestones.

Set out below are the components of research and development costs for the periods indicated:

For the six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)

Staff costs 19,466 25,181
Share-based payment expenses 2,254 6,489
Acquisition/licensing-in expenses 15,000 7,258
Third-party contracting costs 5,025 26,337
Depreciation and amortization 9,040 9,891
Others 2,368 3,724

Total 53,153 78,880

1
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Administrative Expenses

Our administrative expenses consisted of staff costs, share-based payment expenses, consulting fees, depreciation
and amortization and others. Administrative expenses decreased by 25.9% from approximately RMB64.2 million
for the six months ended 30 June 2025 to approximately RMB47.6 million for the six months ended 30 June 2026,
which was primarily due to: (i) the decrease in the share-based payment expenses resulting from the vesting of a
portion of share options and restricted share units under the Pre-IPO Equity Incentive Plan; and (ii) the decrease
of consulting fees mainly in relation to marketing research and consultation activities.

Set out below are the components of administrative expenses for the periods indicated:

For the six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)

Staff costs 22,354 25,378
Share-based payment expenses 4,824 10,791
Consulting fees 3,786 8,290
Depreciation and amortization 10,321 11,114
Others 6,328 8,675
Total 47,613 64,248

Impairment Losses on Financial Assets, net

Our impairment losses on financial assets, approximately RMB3.9 million for the six months ended 30 June 2026,
were the impairment losses under the expected credit loss model, net of reversal, related to our trade and other
receivables (for the six months ended 30 June 2025: RMB7.2 million).

Other Expenses

Our other expenses primarily consist of: (i) write-down of inventories to net realisable value; (ii) net foreign exchange
losses, primarily related to our bank balances and time deposits over three months denominated in the U.S. dollars;
(iii) loss on disposal of items of property, plant and equipment; (iv) loss on termination of a lease contract; and (v)
net fair value losses on financial assets at FVTPL. Other expense decreased by 8.3% from approximately RMB40.0
million for the six months ended 30 June 2025 to approximately RMB36.7 million for the six months ended 30 June
2026. This decrease is primarily attributable to a reduction in write-down of inventories, which was partially offset
by the increase in fair value losses on financial assets at FVTPL due to the depreciation of the U.S. dollars.

Finance Costs

Our finance costs mainly include interests on bank loans and lease liabilities. Finance costs decreased by 14.8%
from approximately RMB5.0 million for the six months ended 30 June 2025 to approximately RMB4.2 million for
the six months ended 30 June 2026, which was primarily due to the decrease in bank loans obtained to finance
our daily operation.
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Income Tax Expenses

Our income tax expense for the six months ended 30 June 2026 was RMB2.5 million (for the six months ended 30
June 2025: nil). The income tax expense was primarily due to the withholding tax on the interest income arising
from wealth management products issued by banks in China during the Reporting Period. As the Group remained
in a loss-making position for the periods presented, no provision for corporate income tax was made.

Loss for the Period

As a result of the foregoing, we recorded a loss of approximately RMB180.4 million for the six months ended 30
June 2026, representing a decrease of approximately RMB59.0 million from a loss of approximately RMB239.4
million for the six months ended 30 June 2025.

Non-IFRS Measure

To supplement our condensed consolidated financial statements which are presented in accordance with IFRS
Accounting Standards, we also use adjusted net loss for the period, a non-IFRS measure to present our operating
performance. Adjusted net loss for the period, as an additional financial measure, is not required by, or presented
in accordance with IFRS Accounting Standards. We believe that such non-IFRS measure facilitates comparisons
of our operating performance from period to period by eliminating impacts of non-cash or non-recurring items
that our management considers to be not indicative of our operating performance and provides useful information
to Shareholders and investors to evaluate our operating results in the same manner as our management does.
However, our presentation of the adjusted net loss for the period may not be comparable to similarly titled
measures presented by other companies. The use of such non-IFRS measure has limitations as an analytical tool,
and Shareholders and investors should not consider it in isolation, or as substitute for analysis of, our results of
operations or financial position as reported under IFRS Accounting Standards. We define adjusted net loss for the
period as loss for the period adjusted by adding back share-based payment expenses. We continued to optimize
its operating efficiency, and the proportion of adjusted net loss to revenue further narrowed.

The following table reconciles our non-IFRS adjusted net loss for the period with our loss for the periods indicated:

For the six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)

Loss for the period (180,395) (239,387)

Ada:

Share-based payment expenses 6,746 21,124

Non-IFRS adjusted net loss for the period (Nofe) (173,639) (218,263)
Proportion of non-IFRS adjusted net loss to

revenue for the period (2.77) (3.29)

Note:

Share-based payment expenses relates to the share options and restricted share units granted by the Company under its equity
incentive plans, which the management considers that to be a non-cash item.
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Liquidity and Financial Resources

Our primary uses of cash were to fund (i) R&D activities of our product candidates; and (ii) our daily operation and
commercial promotion activities. We financed our operations primarily through equity financing, bank borrowings and
cash generated from sale of our in-licensed and distributed certain scalp diseases and care products and certain
skin care products. We monitor and maintain a level of cash and cash equivalents deemed adequate to finance our
operations and mitigate the effects of fluctuations in cash flows. Currently, we follow a set of funding and treasury
policies to manage our capital resources and mitigate potential risks involved.

As of 30 June 2026, our total cash and cash equivalents amounted to approximately RMB151.4 million (mainly
dominated in RMB), representing a decrease of 42.9% as compared to approximately RMB265.0 million as of 31
December 2025, which was primarily due to expenditures on research and development, selling and distribution
and other operating activities.

As of 30 June 2026, our time deposits over three months amounted to approximately RMB51.0 million, representing
a decrease of 44.4% as compared to approximately RMB91.7 million as of 31 December 2025, which was primarily
due to the withdrawal of time deposits.

As of 30 June 2026, our financial assets at fair value through profit or loss amounted to approximately RMB423.5
million, representing a decrease of 1.9% as compared to approximately RMB431.5 million as of 31 December 2025,
as a result of the depreciation of the U.S. dollars.

As of 30 June 2026, our current assets amounted to approximately RMB822.1 million, including cash and cash
equivalents of approximately RMB151.4 million. Our current liabilities amounted to approximately RMB213.4 million,
including interest-bearing bank borrowings of approximately RMB122.9 million.

Details of the maturity profile of interest-bearing bank borrowings as at 30 June 2026 are set out in Note 11 to the
financial statements.

Indebtedness

The following table sets forth the breakdown of our lease liabilities and interest-bearing bank borrowings as of the
dates indicated:

As of As of

30 June 31 December

2026 2025

RMB’000 RMB’000

(Unaudited) (Audited)

Lease liabilities 63,005 66,183
Interest-bearing bank borrowings (Note) 211,215 251,209

Note:

Details of the type of interest rates of the interest-bearing bank borrowings as at 30 June 2026 are set out in Note 11 to the

financial statements.
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Except as discussed above, we did not have any other material mortgages, charges, debentures, loan capital,
debt securities, loans, bank overdrafts or other similar indebtedness, finance lease or hire purchase commitments,
liabilities under acceptance (other than normal trade bills), acceptance credits, which are either guaranteed,
unguaranteed, secured or unsecured, or guarantees or other contingent liabilities as of 30 June 2026.

Gearing Ratio

As of 30 June 2026, our gearing ratio was 33.8%, as compared with 32.2% as of 31 December 2025. The
increase was primarily due to the decrease in cash and cash equivalents due to the expenditures on research
and development, selling and distribution and other operating activities in the Reporting Period. Gearing ratio is
calculated by dividing total liabilities by total assets and multiplying the product by 100%.

Significant Investments, Material Acquisitions and Disposal

The Group did not have any significant investments or material acquisitions or disposals of subsidiaries, associates
and joint ventures for six months ended 30 June 2026.

Save as disclosed in the section titled “Future Development” above, the Company has no future plans for significant
investments or material acquisitions.

Capital Commitments

As of 30 June 2026, we did not have any capital commitments for the contracts relating to the acquisition of property,
plant and equipment and other intangible assets (as of 31 December 2025: RMB1.1 million).

Contingent Liabilities

As of 30 June 2026, we did not have any material contingent liabilities, guarantees or any litigation against us (as
of 31 December 2025: nil).

Pledge of Assets
As of 30 June 2026, we did not pledged or charged any assets (as of 31 December 2025: nil).

Foreign Exchange Exposure

Foreign currency risk refers to the risk of loss resulting from changes in foreign currency exchange rates. Fluctuations
in exchange rates between RMB and other currencies in which the Group conducts business may affect our financial
condition and results of operation. The Group mainly operates in the PRC and is exposed to foreign exchange risk
arising from various currency exposures, primarily with respect to Hong Kong dollars and the U.S. dollars. The
conversion of foreign currencies into RMB, including Hong Kong dollars and the U.S. dollars, has been based on
rates set by the People’s Bank of China. The Group primarily limits our exposure to foreign currency risk by closely
monitoring the foreign exchange market. For the six months ended 30 June 2026, the Group did not enter into any
currency hedging transactions.
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Employees and Remuneration

As of 30 June 2026, the Group had a total of 268 employees. The total remuneration cost of the Group for the six
months ended 30 June 2026 was RMB68.4 million, as compared to RMB90.6 million for the six months ended 30
June 2025, which was primarily due to the decrease in share-based payment expenses. The following table sets
forth the total number of employees by function as of 30 June 2026:

Percentage
Function Number of total
R&D 30 11.2%
Manufacturing and Quality Control 51 19.0%
Medical and Regulatory Affairs 33 12.3%
Sales, Marketing and Administration 154 57.5%
Total 268 100.0%

The remuneration of the employees of our Group comprises salaries, bonuses, employees’ provident fund, share-
based payment, and social security contributions and other welfare payments. In accordance with applicable
laws and regulations, we made contributions to social security insurance funds (including pension plans, medical
insurance, work-related injury insurance, unemployment insurance and maternity insurance) and housing funds for
the Group’s employees. Two equity incentive plans, namely Pre-IPO Equity Incentive Plan and Post-IPO Equity
Incentive Plan were adopted by the Company to incentivize and reward our employees and to align their interests
with that of the Company.
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The Group received net proceeds (after deduction of underwriting commissions and related costs and expenses)
from the global offering of approximately HK$392.7 million (equivalent to approximately RMB356.8 million). Such
net proceeds were used, and are proposed to be used accordingly to the intentions previously disclosed in the
section headed “Future Plans and Use of Proceeds” in the Prospectus of the Company. As of 30 June 2026, such

net proceeds were utilized as follows:

Unutilized Utilized Utilized Unutilized
Amount of netproceeds  netproceeds  netproceeds  netproceeds  Expected time
net proceeds Percentage as of during the as of asof  frame for
for planned of total 1 January Reporting 30 June 30June  unutilized
Use of proceeds from listing applications  net proceeds 2026 Period 2026 2026 amount
(HKS millon) (%) (HKSmilion)  (HKSmillon) — (HKS millon)  (HKS million)
For the Core Product
1. For funding the costs and expenses in
connection with R&D personnel as well as
continuing R&D activities of CU-20401 164.9 420 829 - 82.0 829  bythe end of 2029
2. Forthe local production of CU-20401 in China 18 30 138 - - 118 bythe end of 2029
For the Key Products
1. For funding the costs and expenses in
connection with R&D personnel as well as
continuing R&D activities of CU-40102 and
CU-10201 432 1.0 - - 432 -
2. For milestone payments of CU-10201 432 1.0 3.2 04 94 338 by the end of 2026
For the other candidates in the pipeline
1. For the continuing R&D activities of CU-
40101, CU-40103, CU-40104 and other
potential scalp diseases and care products 283 72 73 - 210 7.3 bythe end of 2028
2. For the continuing R&D activities of CU-
10101, CU-10401 and other potential skin
diseases and care products 283 12 16.3 - 120 16.3 by the end of 2028
3. For the continuing R&D activities of CU-
30101 14.1 36 - - 144 -
For technology development and business
development for pipeline expansion 39.3 100 - - 39.3 -
For our working capital and other general
corporate purposes 19.6 5.0 - - 19.6 -
Total 392.7 100.0 152.5 04 240.6 1521
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Use of Proceeds from Placing

On 28 August 2025, in order to raise funds for the purposes set out below, the Company entered into placing
agreements (the “Placing Agreements”) with BOCI Asia Limited and Haitong International Securities Company
Limited (the “Placing Agents”), pursuant to which, the Placing Agents procured TruMed Health Innovation Fund LP,
Octagon Investments Master Fund LP and Octagon Private Opportunities Fund Il LP to subscribe for 28,904,000 new
Shares in aggregate at a price of HK$8.40 per Share (the “Placing”), which represented a discount of approximately
12.04% to the closing price of HK$9.55 per Share as quoted on the Stock Exchange on 28 August 2025, being
the last full trading day prior to the signing of the Placing Agreements. On 5 September 2025, 28,904,000 Shares,
representing approximately 9.05% and 8.30% of the issued Share (excluding treasury shares) immediately before
and after the completion of the Placing, respectively, have been successfully placed to the placees at the placing
price of HK$8.40 per Share. The aggregate nominal value of the relevant Placing Shares was US$578.08. The
gross proceeds raised from the Placing is approximately HK$242.79 million. The net proceeds from the Placing is
approximately HK$240.27 million, after deducting related fees and expenses (the “Net Proceeds from Placing”),
resulting in a net placing price of HK$8.31 per Share. The Company intended to use the Net Proceeds from Placing
for (i) approximately 45%, or approximately HK$108.12 million, for pre-clinical research and development and clinical
trials for the Company’s pipeline in localized adipose accumulation management, scalp diseases and care, skin
diseases and care, and topical anesthesia, as well as for the deployment of corresponding production facilities and
equipments; (ii) approximately 45%, or approximately HK$108.12 million, for marketing activities, channel expansion,
and brand building for CU-40102 (topical finasteride spray) and CU-10201 (topical 4% minocycline foam); and (iii)
approximately 10%, or approximately HK$24.03 million, for working capital and other corporate purposes. For details,
please refer to the announcements of the Company dated 28 August 2025 and 5 September 2025.

As of 30 June 2026, there were no changes to the intended use of Net Proceeds from Placing and the analysis of
the utilization of the Net Proceeds from Placing is as follows:

Unutilized Utilized Utilized Unutilized
Amount of netproceeds  netproceeds  netproceeds  netproceeds  Expected time
net proceeds Percentage as of during the as of asof  frame for
for planned of total net 1 January Reporting 30 June 30June  unutilized
Use of proceeds from Placing applications proceeds 2026 Period 2026 2026 amount
(HKS million) (%) (HKS millon)  (HKS million) — (HKS millon) — (HKS millon)
For the Key Products
For marketing activities, channel expansion, and
brand building of CU-40102 and CU-10201 108.12 450 48.12 48.12 108.12 - by the end of 2026
For the other candidates in the pipeline
For pre-clinical research and development and
clinical trials for the Company's pipeline 108.12 450 108.12 20.00 20.00 88.12 by the end of 2027
For working capital and other corporate
purposes 24,03 10.0 13.03 13.03 24.03 - by the end of 2026
Total 240.27 100.0 169.27 81.15 152.15 88.12

The Company expects to fully utilize the Net Proceeds from Placing by the end of 2027.
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OTHER INFORMATION

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS AND SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS

As at 30 June 2026, the following Directors and chief executive of the Company had or were deemed to have
interests or short positions in the shares, underlying shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the Securities and Futures Ordinance (Chapter 571 of the laws of
Hong Kong) (the “SFQ”)) (i) which were required to be notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests and short positions which they were taken or deemed
to have under such provisions of the SFO); or (ii) which were required, pursuant to Section 352 of the SFO, to be
entered in the register referred to therein; or (iii) which were required to be notified to the Company and the Stock
Exchange pursuant to the Model Code:

Long Positions in the Underlying Shares

Approximate
percentage of
Number of shareholding

Name of Director Capacity/Nature of interest Class of Shares Shares held (%)
Zhang Lele Beneficial owner Ordinary Shares 25,062,956 7.56
Beneficiary of a trust (other than a 2,499,519
discretionary interest)
Huang Yuqing Beneficial owner Ordinary Shares 1,037,705 1.33
Beneficiary of a trust (other than a 3,797,295

discretionary interest)

Save as disclosed above, as at 30 June 2026, none of the Directors and chief executive of the Company had any
interests or short positions in any 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 the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests or short positions which
he was 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 as otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2026, the following persons (not being Directors or chief executive of the Company) had, or were
deemed to have, interests or short positions in the shares and underlying shares of the Company which would
fall to be disclosed to the Company and the Stock Exchange under the provisions of Divisions 2 and 3 of Part XV
of the SFO or which were required to be recorded in the register of interests required to be kept by the Company
under Section 336 of the SFO:

Approximate
percentage of
Number of shareholding

Name of Shareholder Capacity/nature of interest Shares held (%)

6 Dimensions Capital, L.P. Beneficial owner 61,771,710 16.94
("6 Dimensions LP”)Note )

6 Dimensions Capital GP, LLC®Nete Interest in controlled corporation 65,022,855 17.83

Suzhou 6 Dimensions Venture Beneficial owner 60,516,000 16.59

Capital Partnership L.P.
(BN BUNHFAREABRERERER))
(“Suzhou 6 Dimensions”)Nete 2)
Suzhou Tongyu Investment Management Interest in controlled corporation 60,516,000 16.59
Partnership (Limited Partnership)
(FNBHEREEEEREE(BRAERE))
(“Tongyu Investment”)Note 2)
Suzhou Frontline BioVentures Venture Beneficial owner 25,935,425 7.11
Capital Fund Il L.P. (Br/JI3@H0 —HiAI %
REABEEARER))
(“Suzhou Frontline 11")Note 2)
Suzhou Fuyan Venture Capital Interest in controlled corporation 25,935,425 7.1
Management Partnership
(Limited Partnership)
(FEMNEHAIEREETEAREE
(BRA%)) (‘Fuyan VC")Nee2
Suzhou Yunchang Investment Interest in controlled corporation 86,451,425 23.70
Consulting Co., Ltd.
(FMNBRIREFDAGRAR)

(“Yunchang Investment”)Mete 2

Ms. Zhang Qiping®™ete 2 Interest in controlled corporation 86,451,425 23.70

Aurora Cutis Limited®Mete 3) Trustee 28,353,323 7.77

Futu Trustee Limited®Mete %) Trustee 48,462,964 13.44
Custodian (other than an exempt 548,665

custodian interest)
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Approximate
percentage of
Number of shareholding

Name of Shareholder Capacity/nature of interest Shares held (%)

YF Dermatology Limited®ete4) Beneficial owner 39,223,400 10.75

Yunfeng Fund IlI, L.P. Interest in controlled corporation 39,223,400 10.75
(“Yunfeng LP”)Note 4)

Yunfeng Investment Ill, Ltd. Interest in controlled corporation 39,223,400 10.75
(“Yunfeng GP”)Note 4)

HongShan Capital Growth Fund V, L.P Beneficial owner 25,714,285 7.05
("HongShan Capital”)Note %)

HSG Growth V Holdco Q, Ltd Interest in controlled corporation 25,714,285 7.05
("HSG Growth V”)Noe5)

HSG Growth V Management, L.P. Interest in controlled corporation 25,714,285 7.05
(“HSG LP”)Note 5)

HSG Holding Limited®™ote % Interest in controlled corporation 25,714,285 7.05

SNP China Enterprises Limited™o 9 Interest in controlled corporation 25,714,285 7.05

Mr. Neil Nanpeng Shen®ot % Interest in controlled corporation 25,714,285 7.05

Fidelity China Special Situations PLC™°**®) Beneficial owner 18,260,895 5.01

FIL LimitedNete &) Interest in controlled corporation 18,260,895 5.01

Pandanus Partners L.P.(Noe6) Interest in controlled corporation 18,260,895 5.01

Pandanus Associates Inc.Note 6) Interest in controlled corporation 18,260,895 5.01

Notes:

1. 6 Dimensions LP and 6 Dimensions Affiliates Fund, L.P. (“6 Dimensions Affiliates”) are limited partnerships whose

general partner is 6 Dimensions Capital GP, LLC. As such, under the SFO, 6 Dimensions Capital GP, LLC is deemed to
be interested in Shares held by 6 Dimensions LP and 6 Dimensions Affiliates.

2. Suzhou 6 Dimensions is a limited partnership whose general partner is Tongyu Investment. As such, under the SFO,
Tongyu Investment is deemed to be interested in the Shares held by Suzhou 6 Dimensions.

Suzhou Frontline Il is a limited partnership whose general partner is Fuyan VC. As such, under the SFO, Fuyan VC is
deemed to be interested in the Shares held by Suzhou Frontline .

Tongyu Investment and Fuyan VC are limited partnerships whose general partner is Yunchang Investment, which is
wholly-owned by Ms. Zhang Qiping (spouse of Mr. Chen Ziging (FR#¥#), who inherited the shares of Yunzhang Investment
following Mr. Chen Ziqging’s passing). As such, under the SFO, each of Yunchang Investment and Ms. Zhang Qiping is
deemed to be interested in the Shares held by Suzhou 6 Dimensions and Suzhou Frontline Il.
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Upon exercise of the options and settlement of the share awards granted under the Pre-IPO Equity Incentive Plan, a total
of 54,019,020 Shares under the options and share awards granted under the Pre-IPO Equity Incentive Plan will be issued
to Aurora Cutis Limited, a company incorporated in BVI and wholly owned by Futu Trustee Limited (the “Trustee”), the
trustee of Aurora Cutis Employee Trust (“Trust I”), the trust set up by the Company to facilitate the administration of the
Pre-IPO Equity Incentive Plan. Pursuant to the trust deed of Trust I, all options and share awards will be held by Aurora
Cutis Limited and administered under Trust | by the Trustee, solely for the benefit of the identified grantees under the
Pre-IPO Equity Incentive Plan. By virtue of the SFO, Futu Trustee Limited is deemed to be interested in the options and
share awards held by Aurora Cutis Limited. From the Listing Date to 30 June 2026, 376,100 Shares were cancelled in
Trust I.

YF Dermatology Limited is a private company controlled by Yunfeng LP, whose general partner is Yunfeng GP. As such,
under the SFO, each of Yunfeng LP and Yunfeng GP is deemed to be interested in the Shares held by YF Dermatology
Limited.

The general partner of HongShan Capital is HSG Growth V whose general partner is HSG LP. HSG Holding Limited is
general partner of HSG LP, and it is a wholly-owned subsidiary of SNP China Enterprises Limited, whose sole shareholder
is Mr. Neil Nanpeng Shen. As such, under the SFO, each of HSG Growth V, HSG LP, HSG Holding Limited, SNP China
Enterprises Limited and Mr. Neil Nanpeng Shen is deemed to be interested in the Shares held by HongShan Capital.

Fidelity China Special Situations PLC is ultimately controlled by FIL Limited. FIL Limited is controlled by Pandanus Partners
L.P., whose general partner is Pandanus Associates Inc. As such, under the SFO, each of FIL Limited, Pandanus Partners

L.P. and Pandanus Associates Inc. is deemed to be interested in Shares held by Fidelity China Special Situations PLC.

All of the Shares held by Shareholders are ordinary Shares and represent long positions.

Save as disclosed above, as at 30 June 2026, none of the substantial or significant shareholders or other persons,
other than the Directors and chief executive of the Company whose interests are set out in the paragraph headed
“Directors’ and Chief Executive’s Interests and Short Positions in the Shares, Underlying Shares and Debentures
of the Company and its Associated Corporations” above, had any interests or short positions in the Shares or
underlying Shares as recorded in the register required to be kept by the Company under Section 336 of the SFO.
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EQUITY INCENTIVE PLANS

The number of Shares that may be issued in respect of options and awards granted under all schemes of the
Company during the six months ended 30 June 2026 divided by the weighted average number of Shares of the
Company (excluding treasury shares) for the six months ended 30 June 2026 is 0% as no option or award was
granted under all schemes of the Company during the six months ended 30 June 2026.

The following is a summary of the principal terms of the Pre-IPO Equity Incentive Plan, which was adopted by the
Company and took effect on 23 August 2019.

1. Pre-IPO Equity Incentive Plan

(a)

(b)

(c)

(d)

Purpose

The purpose of the Pre-IPO Equity Incentive Plan 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 and other
eligible persons and to further link the interests of award recipients with those of the Company’s
Shareholders generally.

Eligibility

An officer (whether or not a 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, or any individual consultant or advisor
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.

Maximum number of Shares

The maximum number of Shares that may be delivered pursuant to options and share awards (the
“Awards”) granted under the Pre-IPO Equity Incentive Plan will not exceed the limit as duly approved
by the shareholders of the Company from time to time. The maximum number of Shares the Company
is authorized to issue is 70,685,670 Shares upon the completion of Share Subdivision as defined in
the Prospectus under the Pre-IPO Equity Incentive Plan.

As at the date of this report, the total number of Shares available for issue under the Pre-IPO Equity
Incentive Plan was 24,885,829 Shares, representing 6.7% of the issued Shares (excluding treasury
shares) of the Company.

Maximum entitlement of each participant

The terms of the Pre-IPO Equity Incentive Plan have no limit on the maximum entitlement of each
participant.
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(e)

®)

(9)

Administration

The Pre-IPO Equity Incentive Plan shall be administered, and all Awards under the Pre-IPO Equity
Incentive Plan shall be authorized, by the administrator. The “administrator” means the Board or one
or more committees appointed by the Board or another committee (within its delegated authority) to
administer all or certain aspects of the Pre-IPO Equity Incentive Plan. The administrator may delegate
ministerial, non-discretionary functions to individuals who are officers or employees of the Company
or any of its affiliates or to third parties.

Aurora Cutis Limited is a company incorporated in BVI and wholly owned by Futu Trustee Limited, the
trustee of Trust I, the trust set up by the Company on 25 October 2021. Pursuant to the trust deed
of Trust |, options and share awards with 54,019,020 underlying Shares will be held by Aurora Cutis
Limited and administered under Trust | by the Trustee, solely for the benefit of the identified grantees
(collectively “Trust Beneficiaries Group I”) under the Pre-IPO Equity Incentive Plan. From the Listing
Date to 30 June 2026, 376,100 Shares were cancelled in Trust I.

Aurora Cutis Employee Il Trust (“Trust II’) was set up by the Company with Futu Trustee Limited as
the Trustee on 1 December 2023. Pursuant to the trust deed of Trust Il, upon exercise of the options
and settlement of the share awards granted under the Pre-IPO Equity Incentive Plan, 8,572,580 Shares
will be issued to and held by the Trustee and administered under Trust Il by the Trustee, solely for
the benefit of the identified grantees (collectively “Trust Beneficiaries Group II”) under the Pre-IPO
Equity Incentive Plan.

Trust | and Trust Il were set up by the Company to facilitate the administration of the Pre-IPO Equity
Incentive Plan.

Pursuant to agreements between the grantees and the Company, 6,786,920 Shares may be held by
the grantees directly upon the exercise of options and/or delivery of share awards. From the Listing
Date to 30 June 2026, 3,797,295 Shares of such Shares were issued to and are now held by the
Trustee under Trust Il, solely for the benefit of the grantees.

Awards

The Pre-IPO Equity Incentive Plan is divided into two separate equity programs: (1) the option and
share appreciation rights (the “SAR”) grant program under which eligible persons may, at the discretion
of the administrator, be granted options and/or SARs, and (2) the share award program under which
eligible persons may, at the discretion of the administrator, be awarded restricted or unrestricted
Shares or restricted share units. No options and share awards representing under the Pre-IPO Equity
Incentive Plan will be further granted.

Period of the Pre-IPO Equity Incentive Plan

The Pre-IPO Equity Incentive Plan is effective for a period of 10 years from 23 August 2019 and the
remaining life of the Pre-IPO Equity Incentive Plan as of the date of this report is around 3 years.
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Options and SAR

(a)

(b)

(c)

(d)

Award agreement and general

Each option or SAR shall be evidenced by an award agreement (the “Award Agreement”) in the form
approved by the administrator. The Award Agreement evidencing an option or SAR shall contain the
terms established by the administrator for that Award and any other terms, provisions, or restrictions
that the administrator may impose on the option or SAR or any Shares subject to the option or SAR.
The administrator may require that the recipient of an option or SAR promptly execute and return to
the Company his or her Award Agreement evidencing the Award. In addition, the administrator may
require that the spouse of any married recipient of an option or SAR also promptly execute and return
to the Company the Award Agreement evidencing the Award granted to the recipient or such other
spousal consent form that the administrator may require in connection with the grant of the Award.

Price

The administrator will determine the purchase price per share of the Shares covered by each option
(the “exercise price” of the option) at the time of the grant of the option, which exercise price will be
set forth in the applicable Award Agreement, with the following factors.

(i) the par value of Share;
(i) subject to clause (iii) below, 100% of the fair market value of a Share on the date of grant; or

(iii)  in the case of an option granted to a participant, possessing more than 10% of the total
combined voting power of all classes of shares of the Company, 110% of the Fair market value
of a Share on the date of grant.

The administrator will determine the base price per share of the Shares covered by each SAR at the
time of the grant of the SAR, which base price will be set forth in the applicable Award Agreement
and will not be less than 100% of the fair market value of a Share on the date of grant of the SAR.

Vesting, term and exercise

An option or SAR may be exercised only to the extent that it is vested and exercisable. The
administrator will determine the vesting and/or exercisability provisions of each option or SAR (which
may be based on performance criteria, passage of time or other factors or any combination thereof),
which provisions will be set forth in the applicable Award Agreement. Unless the administrator
otherwise expressly provides, once exercisable an option or SAR will remain exercisable until the
expiration or earlier termination of the option or SAR.

Each option and SAR shall expire not more than 10 years after its date of grant. Any exercisable option
or SAR will be deemed to be exercised when (a) the applicable exercise procedures in the related
Award Agreement have been satisfied (or, in the absence of any such procedures in the related Award
Agreement, the Company has received written notice of such exercise from the participant), and (b)
in the case of an option, the Company has received any required payment, and (c) in the case of an
option or SAR, the Company has received any written statement.

Termination of employment

Unless otherwise provided in the applicable Award Agreement, if a participant’'s employment by or
service to the Company or any of its affiliates is terminated by such entity for cause, the participant’s
option or SAR will terminate on the participant’s severance date, whether or not the option or SAR is
then vested and/or exercisable.
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Share Award Program

(a)

(b)

(c)

General

Each share award shall be evidenced by an Award Agreement in the form approved by the
administrator. The Award Agreement evidencing a share award shall contain the terms established
by the administrator for that share award, as well as any other terms, provisions, or restrictions that
the administrator may impose on the share award (including, but not limited to, the number of Shares
subject to such share award); in each case subject to the applicable provisions and limitations of this
Plan. The administrator may require that the recipient of a share award promptly execute and return to
the Company his or her Award Agreement evidencing the share award. In addition, the administrator
may require that the spouse of any married recipient of a share award also promptly execute and
return to the Company the Award Agreement evidencing the share award granted to the recipient or
such other spousal consent form that the administrator may require in connection with the grant of
the share award.

Price

The administrator will determine the purchase price per share of the Shares covered by each share
awards at the time of grant of the Award. In no case will such purchase price be less than the par
value of the Shares.

Vesting, settlement and term

The restrictions imposed on the Shares subject to a restricted share award and the vesting conditions
applicable to each restricted share unit award (which may in each case be based on performance
criteria, passage of time or other factors or any combination thereof) will be set forth in the applicable
Award Agreement. Unless otherwise set forth in an Award Agreement, a restricted share unit award
may, in the discretion of the administrator, be settled in Shares or cash (or a combination thereof).

Any payment of cash or delivery of shares in payment for a share award, if applicable, may be delayed
until a future date if specifically authorized by the administrator in writing and by the participant.

As at 1 January 2026, no option was available for grant under the Pre-IPO Equity Incentive Plan. In
connection with the listing of the Shares on the Stock Exchange on 12 June 2023, the Board has approved
that upon listing, the Company will not grant any additional options under the Pre-IPO Equity Incentive Plan.
Accordingly, no option was available for grant under the Pre-IPO Equity Incentive Plan as at the Listing Date
and 30 June 2026, respectively.

As at 30 June 2026, pursuant to the Pre-IPO Equity Incentive Plan, the Company had granted:

(iii)

to directors, senior management, consultants and employees of the Group outstanding options to
subscribe for 18,631,039 Shares, representing approximately 5.1% and 5.0% of the total issued Shares
(excluding treasury shares) of the Company as at 30 June 2026 and as at the date of this report.

to the five highest paid individuals of the Group outstanding options to subscribe for 11,024,081 Shares,
representing approximately 3.0% and 2.9% of the total issued Shares (excluding treasury shares) of
the Company as at 30 June 2026 and as at the date of this report.

to other grantees (excluding directors and the five highest paid individuals) of the Group outstanding
options to subscribe for 7,606,958 Shares, representing approximately 2.1% and 2.0% of the total
issued Shares (excluding treasury shares) of the Company as at 30 June 2026 and as at the date of
this report.
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Below is a list of the grantees of the outstanding options who are (i) Directors, (ii) senior management (other
than connected persons), (iii) consultants and (iv) other employees, of the Company under the Pre-IPO
Equity Incentive Plan.

Number of options
Fair value Exercised  Cancelled Lapsed  Forfeited
Name and per share Asof  duringthe  duringthe  duringthe  during the As of
category of asofgrat  1January  Reporting  Reporting  Reporting  Reporting 30 June
participant Date of grant ~ Exercise Price date 2026 Period Period Period Period 2026 Vesting Period Exercise Period
Directors
Ms. Zhang Lele 23 August 2019 US$0.06 1580.26918 128215 - - - - 128215 5years’ 10 years from the vesting
commencement date
26 February 2021 US$0.3% USS0.6232 6,088,325 - - - - 6988325 Syears! 10 years from the vesting
commencement date
19 October 2022 US$0.06 US§1.19946 202,19 - - - - 202,195 5 years and Performance- 10 years from the vesting
Based Vesting!? commencement date
19 October 2022 US$0.39 1580.93300 49,965 - - - - 49,965 5 years and Performance- 10 years from the vesting
Based Vesfing"® commencement date
Mr. Huang Yuging 10 July 2021 1580.06 1S80.95794 3534 - - - - 345345 years! 10 years from the vesting
commencement date
10 July 2021 U80.39 US§0.70828 99,620 - - - - 99,620 5 years" 10 years from the vesting
commencement date
28 February 2022 USS0.06 US§1.29184 3962 - - - - 3,962 5 years and Performance- 10 years from the vesting
Based Vesfing"® commencement date
Senior Management (Except for Ms. Zhang Lele and Mr. Huang Yuging)
Mr. Zhu Qi 28 February 2020 USS0.06 US$0.26918 1,714,285 - - - - AT14285 Syears! 10 years from the vesting
commencement date
26 February 2021 USS0.3% US80.62362 385,715 - - - - 385,715 5 years” 10 years from the vesting
commencement date
28 February 2022 US$0.06 US§1.20184 29320 - - - - 29,320 5 years and Performance- 10 years from the vesting
Based Vesting"® commencement date
Or. Lei Lei 24 April 2020 1530.06 1850.26934 350,000 - - - - 350000 5 years” 10 years from the vesting
commencement date
26 February 2021 USS0.3% US§0.62782 500,000 - - - - 500,000 5 years" 10 years from the vesting
commencement date
28 February 2022 US$0.06 US§1.20184 20220 - - - - 20,220 5 years and Performance- 10 years from the vesting
Based Vesting"® commencement date
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Number of options
Fair value Exercised  Cancelled Lapsed  Forfeited

Name and per share Asof  duringthe  duringthe  duringthe  during the As of

category of asofgrat  1January  Reporting  Reporting  Reporting  Reporting 30 June

participant Date of grant ~ Exercise Price date 2026 Period Period Period Period 2026 Vesting Period Exercise Period

Ms. Zhang Chunna 28 February 2020 US$0.06 US80.26970 1,028,570 - - - - 1008510 5 years” 10 years from the vesting

commencement date
26 February 2021 US$0.3% USS0.62782 430 - - - - 1430 5 years! 10 years from the vesting
commencement date
28 February 2022 US30.06 US§1.20184 2915 - - - - 229155 years and Performance- 10 years from the vesting
Based Vesting!? commencement date
Ms. Xu Jingxin 15 September 2020 US$0.06 US§0.87714 308,670 - - - - 308570 5 years" 10 years from the vesting
commencement date
26 February 2021 USS0.396 USS0.64578 191430 - - - - 191430 5 years!! 10 years from the vesting
commencement date
28 February 2022 US30.06 US§1.20184 17,525 - - - - 17525 5 years and Performance- 10 years from the vesting
Based Vesting!? commencement date
Mr. Wy Jiaru 28 February 2022 USS0.06 US§1.29184 2,388 - - - - 2,388 5 years and Performance- 10 years from the vesting
Based Vesting!!? commencement date
Consultants
Or. Steven Brian 23 August 2019 i US80.04040 1,007,145 - - - - 1,007,145 Vested at the date of grant 10 years from the vesting
Landau MD commencement date

Ms. Zhang Jingyuan 15 September 2020 US$0.06 US80.87690 34,285 - - - - 34285 5 years" 10 years from the vesting

commencement date

Other employees ~ From 28 February  US$0.06 to USS0.26888- 5,178,045 - - - 80 5150225 Syearsor 10 years from the vesting

20201019 US50.3% US§1.29184 5 years and Performance-  commencement date
October 2022 Based Vesting!!?

Total 18,658,859 - - - 280 18,631,039

Notes:

(1) The Grantees will vest in twenty percent of the option on the one year anniversary of the vesting commencement
date and an additional one sixtieth of the option upon each successive monthly anniversary (or if there is no
corresponding day, on the last day of such month) for the next 48 months following such one-year anniversary,
subject generally to the Grantees continuing to be an employee of the Company through each such date (the
“Time-Based Vesting”).

(2) Subject to the fulfilment of the Time-Based Vesting set forth above, the Option only become vested on each

Time-Based Vesting Date, subject to the Grantee’s continued employment with the Company through the applicable
Time-Based Vesting Date and the achievement of the applicable performance target for the applicable fiscal year
of the Company ending immediately prior to the applicable Time-Based Vesting Date (the “Performance-Based
Vesting”, each such fiscal year, a “Fiscal Year”, and each such performance target, a “Performance Target”).
Each Performance Target shall be decided by the Company annually, initially the Performance Target shall be the
Grantee has received at least three points in the Performance Target annual review.
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As at 1 January 2026, no share award was available for grant under the Pre-IPO Equity Incentive Plan. In
connection with the listing of the Shares on the Stock Exchange on 12 June 2023, the Board has approved
that upon listing, the Company will not grant any additional share awards under the Pre-IPO Equity Incentive
Plan. Accordingly, no share award was available for grant under the Pre-IPO Equity Incentive Plan as at the
Listing Date and 30 June 2026, respectively.

As at 30 June 2026, pursuant to the Pre-IPO Equity Incentive Plan, the Company had granted:

(i) to directors, senior management and employees of the Group outstanding share awards to subscribe
for 16,274,149 Shares, representing approximately 4.5% and 4.4% of the total issued Shares
(excluding treasury shares) of the Company as at 30 June 2026 and as at the date of this report.

(i) to the five highest paid individuals of the Group outstanding share awards to subscribe for 8,034,344
Shares, representing approximately 2.2% and 2.1% of the total issued Shares (excluding treasury
shares) of the Company as at 30 June 2026 and as at the date of this report.

(iii)  to other grantees (excluding directors and the five highest paid individuals) of the Group outstanding
share awards to subscribe for 8,239,805 Shares, representing approximately 2.3% and 2.2% of the
total issued Shares (excluding treasury shares) of the Company as at 30 June 2026 and as at the
date of this report.
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Below is a list of the grantees of the outstanding share awards who are (i) connected persons, (ii) senior
management (other than connected persons), and (iii) other employees (who are all current employees but
not Directors, members of senior management, consultants or connected persons of the Company) under
the Pre-IPO Equity Incentive Plan.

Number of share awards
Fair value Vested®  Cancelled Lapsed Forfeited
Name and per share Asof  duringthe  duringthe  duringthe  during the As of
category of asof  1January  Reporting  Reporting  Reporting  Reporting 30 June
participant Date of grant grant date 2026 Period Period Period Period 2026 Vesting Period
Directors
Ms. Zhang Lele 19 October 2022 US$1.25838 2,312,020 - - - - 2,312,020 4 years and Performance-
Based Vesting?
20 November 2022 US§1.25840 375,500 - - - - 375,500 4.5 years and Performance-
Based Vesting™®
Mr. Huang Yuging 28 February 2022 US$1.35096 395,026 - - - - 395,026 4 years and Performance-
Based Vesting"?
20 November 2022 US$1.25840 419,363 - - - - 419,363 4.5 years and Performance-
Based Vesting?
Senior Management (Except for Ms. Zhang Lele and Mr. Huang Yuging)
Mr. Zhu Qi 28 February 2022 US$1.35096 870,450 - - - - 870,450 4 years and Performance-
Based Vesting?
20 November 2022 US$1.25840 650,230 - - - - 650,230 4.5 years and Performance-
Based Vesting"?
Dr. Lei Lei 28 February 2022 US$1.35096 857,205 - - - - 857,205 4 years and Performance-
Based Vesting™®
20 November 2022 US$1.25840 422,575 - - - - 422,575 4.5 years and Performance-
Based Vesting?
Ms. Zhang Chunna 28 February 2022 US$1.35096 781,500 - - - - 781,500 4 years and Performance-
Based Vesting"?
20 November 2022 US$1.25840 45,585 - - - - 45585 4.5 years and Performance-
Based Vesting™®
Ms. Xu Jingxin 28 February 2022 US$1.35096 932,915 - - - - 932915 4 years and Performance-
Based Vesting"?
20 November 2022 US$1.25840 799,560 - - - - 799,560 4.5 years and Performance-
Based Vesting"?
Mr. Wu Jiaru 28 February 2022 US$1.35096 347,336 - - - - 347,336 4 years and Performance-
Based Vesting™®
20 November 2022 US$1.25840 196,905 - - - - 196,905 4.5 years and Performance-
Based Vesting"?
Other employees ~ From 1 December 2021~ US$1.25838- 6,970,504 - - - 102,025 6,868,479 4 years and Performance-
to 20 November 2022 US$1.35096 Based Vesting or 4.5

years and Performance-
Based Vesting™®

Total 16,376,174 S S

102,025 16,274,149
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25% of the restricted shares units (the “RSUs”) shall vest on the one year anniversary (or for share awards granted
in November 2022, one and a half years anniversary) of the vesting commencement date and an additional 25%
of the RSUs upon each successive one year anniversary for the next 3 years following such one-year anniversary,
subject generally to the Awardees continuing to be an employee of the Company through each such date.

Subject to the fulfiiment of the Time-Based Vesting set forth above, the Share Awards only become vested on each
Time-Based Vesting Date, subject to the Grantee’s continued employment with the Company through the applicable
Time-Based Vesting Date and the achievement of the applicable performance target for the applicable fiscal year
of the Company ending immediately prior to the applicable Time-Based Vesting Date (the “Performance-Based
Vesting”, each such fiscal year, a “Fiscal Year”, and each such performance target, a “Performance Target”).
Each Performance Target shall be decided by the Company annually, initially the Performance Target shall be the
Grantee has received at least three points in the Performance Target annual review.

According to the Pre-IPO Equity Incentive Plan, upon vesting of the share awards, the participants are required
to pay the stipulated purchase price before the Company issues certificates evidencing the Shares awarded
pursuant to the share awards. The consideration paid upon delivery of each Share underlying the share awards
is US$0.00002.

Post-IPO Equity Incentive Plan

The Post-IPO Equity Incentive Plan was conditionally approved and adopted in compliance with Chapter 17
of the Listing Rules by resolution of our then shareholders on 30 May 2023.

(a)

(b)

Purpose

The purpose of the Post-IPO Equity Incentive Plan is to incentivize and reward the Eligible Participants
(as defined below) for their contribution to the Group and to align their interests with that of our
Company so as to encourage them to work towards enhancing the value of our Company.

Eligible Participants

The Board (which expression shall, for the purpose of this paragraph, include the Board or a duly
authorized 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 a director of our Company or any of its subsidiaries (the “Eligible Employee(s)”)
and (b) a consultant 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)”).

For the avoidance of doubt, Service Providers shall exclude placing agents or financial advisers
providing advisory services for fundraising, mergers or acquisitions, and any professional service
providers such as auditors or valuers.

The eligibility of any Eligible Employees shall be determined by the Board from time to time on the
basis of the Board’s opinion as to, among others, the participant’s individual performance, time
commitment, responsibilities or employment conditions according to the prevailing market practice and
industry standard, the length of engagement with the Group and the actual or potential contribution
to the development and growth of the Group.
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(c)

The eligibility of any Service Providers shall be determined by the Board from time to time on the
basis of the Board’s opinion as to, among others, their contribution to the development and growth
of the Group, the prevailing market practice and industry standard, the actual degree of involvement
in and/or cooperation with the Group and length of collaborative relationship the Service Providers
has established with the Group, and the amount of support, assistance, guidance, advice, efforts
and contributions the Service Providers has exerted and given towards the success of the Group,
and/or whether the person is regarded as a valuable consultant of the Group, taking into account
the knowledge, experience, qualification, expertise and reputation of the Service Providers or other
relevant factors (including without limitation technical know-how, market competitiveness, synergy
between him/her and the Group and his/her strategic value).

Maximum number of Shares

(i) Subject to paragraphs (iv) and (v) below, 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
Plan shall not in aggregate exceed 10% of the relevant class of Shares in issue on the day on
which trading of the Shares commences on the Stock Exchange (the “Plan Mandate Limit”),
being 30,402,446 Shares. Options and share awards lapsed in accordance with the terms of
the Post-IPO Equity Incentive Plan will not be counted for the purpose of calculating the Plan
Mandate Limit. As at 1 January 2026, 30 June 2026 and the date of this report, the number of
options and share awards available for grant under the Post-IPO Equity Incentive Plan mandate
was 30,402,446 Shares, representing 8.1% of the issued Shares (excluding treasury shares)
of the Company as at the date of this report.

(i) Subject to paragraph (i) above, within the Plan 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 commences on the Stock Exchange, being 3,040,244 Shares (the “Service Providers
Sublimit”). As at 1 January 2026, 30 June 2026 and the date of this report, the Service
Providers Sublimit available for grant under the Post-IPO Equity Incentive Plan mandate was
3,040,244 Shares representing 0.81% of the issued Shares (excluding treasury shares) of the
Company as at the date of this report.

(iii)  Subject to paragraph (iv) below, the Plan 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 Plan is adopted, as
the case may be) by approval of the 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 our Company and
their respective associates) must abstain from voting in favor of the relevant resolution at the
general meeting; and (2) our Company must comply with the requirements under Rules 13.39(6),
13.39(7), 13.40, 13.41 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 our 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.

(iv)  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 Plan and any other plans of our Company
under the plan mandate as refreshed must not exceed 10% of the relevant class of Shares in
issue as at the date of approval of the refreshed plan mandate.
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(v) Without prejudice to paragraph (iv) above, our Company may seek separate Shareholders’
approval in a general meeting to grant options and/or share awards beyond the Plan Mandate
Limit to participants specifically identified by our Company before such approval is sought.
In such event, our Company must send a circular to its Shareholders containing a general
description of the specified participants, the number and terms of options and/or share awards
to be granted, the purpose of granting options and/or share awards to the specified participants
with an explanation as to how the terms of the options and/or share awards will serve such
purpose and all other information required under the Listing Rules.

Maximum entitlement of a grantee

Where any grant of options or share awards to a participant would result in the Shares issued and to be
issued upon exercise of all options and/or share awards granted and to be granted to such participant
(excluding any options and share awards lapsed in accordance with the terms of the Post-IPO Equity
Incentive Plan) in the 12-month period up to and including the date of such grant representing in
aggregate over 1% of the relevant class of Shares in issue (excluding treasury shares), such grant
must be separately approved by the Shareholders in general meeting with such participant and his/
her close associates (or his/her associates if the participant is a connected person) abstaining from
voting. The number and terms (including the exercise price) of options and/or share awards to be
granted to such participant must be fixed before Shareholders’ approval.

Subscription price

The amount (if any) payable by a participant upon application or acceptance of a share option shall be
determined by the Board at its sole discretion. The amount payable for each Share to be subscribed
for under an option (the “Subscription Price”) in the event of the option being exercised shall be
determined by the Board or a duly authorized committee thereof at its absolute discretion, which shall
be not less than the highest of:

(i) the nominal value of a Share;

(i) the closing price of the Shares as stated in the Stock Exchange’s daily quotations sheet on the
date of grant, which must be a business day; and

(iii)  the average closing price of the Shares as stated in the Stock Exchange’s daily quotations
sheets for the five business days immediately preceding the date of grant.

The amount payable for each Share to be subscribed for under a share award (the “Purchase
Price”) shall be determined by the Board or a duly authorized committee thereof at its absolute
discretion, based on considerations such as the prevailing closing price of the Shares, the
purpose of the share award and the contribution of the Eligible Participant.
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(h)

(i)

Vesting period

An offer of the grant of an option or a share award shall be made to any Eligible Participants by letter
in such form as the Board or a duly authorized committee thereof may from time to time determine
specifying the number of Shares, the vesting period, the subscription price, the option period, the
date by which the grant must be accepted and further requiring the Eligible Participants to hold the
option or share award on the terms on which it is to be granted and to be bound by the provisions of
the Post-IPO Equity Incentive Plan.

Exercise period

An option or a share award are may be exercised in accordance with the terms of the Post-IPO Equity
Incentive Plan at any time during a period to be determined and notified by the Board to each grantee,
which period may commence on a day falling at least 12 months after the date upon which the offer for
the grant of options or share awards are made but shall end in any event not later than 10 years from
the date on which an option or a share award are offered to a participant, subject to the provisions for
early termination under the Post-IPO Equity Incentive Plan. The minimum period for which an option
or a share award must be held before it can be vested or exercised (if applicable) shall be 12 months
from the date of grant of such option or share award.

Duration

The Post-IPO Equity Incentive Plan shall be valid and effective for a period of 10 years commencing
on the date when the Post-IPO Equity Incentive Plan becomes unconditional, after which period no
further options or share awards will be granted by the provisions of the Post-IPO Equity Incentive Plan,
but the provisions of the Post-IPO Equity Incentive Plan shall remain in full force and effect to the
extent necessary to give effect to the exercise of any options or share awards granted prior thereto or
otherwise as may be required in accordance with the provisions of the Post-IPO Equity Incentive Plan.

No options or share awards had been granted or agreed to be granted under the Post-IPO Equity
Incentive Plan from the Listing Date and up to 30 June 2026. Options and share awards to subscribe
for 30,402,446 Shares remained available for grant as at both the Listing Date and 30 June 2026.

Period of the Post-IPO Equity Incentive Plan

The Post-IPO Equity Incentive Plan is effective for a period of 10 years from 30 May 2023 and the
remaining life of the Post-IPO Equity Incentive Plan as of the date of this report is around 7 years.
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CHANGE IN INFORMATION OF DIRECTOR AND CHIEF EXECUTIVE

Since the date of the annual report of the Company for the year ended 31 December 2025 and up to the date
of this report, there was no information of directors or chief executive which shall be disclosed pursuant to Rule
13.51B(1) of the Listing Rules.

AUDIT COMMITTEE

The Audit Committee comprises three members, all of whom are independent non-executive Directors, namely Mr.
Chung Ming Kit (chairman), Mr. Zhang Zhisong and Mr. Ye Xiaoxiang.

The term of reference of the Audit Committee are of no less exacting terms than those set out in the Corporate
Governance Code. The primary duties of the Audit Committee are to assist the Board in reviewing the financial
information and reporting process, risk management and internal control systems, effectiveness of the internal
audit function, scope of audit and appointment of external auditors, and arrangements to enable employees of the
Company to raise concerns about possible improprieties in financial reporting, internal control or other matters of
the Company.

The Audit Committee has reviewed together with the management and external auditor the accounting principles
and policies adopted by the Company, the unaudited interim condensed consolidated financial information for the
six months ended 30 June 2026, and this report.

LOAN AGREEMENT

During the Reporting Period, the Company had not breached any terms of its loan agreements for loans that are
significant to its operations.

ISSUE OF EQUITY SECURITIES

During the six months ended 30 June 2026, the Company did not issue any equity securities (including securities
convertible into equity securities) or sale of treasury shares for cash.

INTERIM DIVIDEND

The Board does not recommend payment of interim dividend for the six months ended 30 June 2026 (six months
ended 30 June 2025: nil).

PURCHASE, SALE AND REDEMPTION OF LISTED SECURITIES OF THE COMPANY

In 2024, the Company repurchased a total of 1,362,600 Shares (the “Repurchased Shares”) on the Stock Exchange.
As of 30 June 2026, the 1,362,600 Repurchased Shares were accounted for as treasury shares of being used for
incentives for eligible participants, sale or transfer to obtain liquidity and other purposes.

Save for the disclosed above, neither the Company nor any of its subsidiaries purchased, sold or redeemed any of
the Company’s listed securities (including sale of treasury shares) for the six months ended 30 June 2026.
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CORPORATE GOVERNANCE

The Company has adopted the principles and code provisions as set out in the Corporate Governance Code and
has complied with all applicable code provisions for the six months ended 30 June 2026.

CONTINUING DISCLOSURE OBLIGATIONS PURSUANT TO THE LISTING RULES

As of the date of this report, the Company did not have any other disclosure obligations under Rules 13.20, 13.21
and 13.22 of the Listing Rules.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as its own code of conduct regarding securities transactions by the
Directors, its employees or a director or employee of a subsidiary or holding company who, because of such office
or employment, is likely to possess inside information in relation to the Issuer or its Shares. Having made specific
enquiries with all Directors, each of them has confirmed that he/she has complied with the Model Code for the six
months ended 30 June 2026. No incident of non-compliance of the Model Code by the employees who are likely
to be in possession of inside information of the Company was noted by the Company.

AUDITOR

There has been no change in auditor since the Listing Date. The unaudited interim condensed consolidated financial
information for the six months ended 30 June 2026 have been reviewed by Ernst & Young, the independent auditor of
the Company, in accordance with Hong Kong Standard on Review Engagements 2410, “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity”, issued by the Hong Kong Institute of Certified
Public Accountants, and has not been audited by Ernst & Young.

On Behalf of the Board
Cutia Therapeutics

Zhang Lele
Chief Executive Officer and Executive Director

Hong Kong, 31 August 2026
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INDEPENDENT REVIEW REPORT

Ernst & Young ESN=REE S a0 Tel WFE: +852 2846 9888
SZ{PFR%”?ST;(')Z? Place B EHEEITI% Fax {§EL: +852 2868 4432
y Kirth—EE2718 ey.com

EY Quarry Bay, Hong Kong

To the board of directors of Cutia Therapeutics
(Incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the interim financial information set out on pages 38 to 58, which comprises the condensed consolidated
statement of financial position of Cutia Therapeutics (the “Company”) and its subsidiaries (the “Group”) as at 30 June 2026 and
the related condensed consolidated statements of profit or loss and other comprehensive income, changes in equity and cash flows
for the six-month period then ended, and explanatory notes. The Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report on interim financial information to be in compliance with the relevant
provisions thereof and International Accounting Standard 34 Interim Financial Reporting (“IAS 34”) as issued by the International
Accounting Standards Board. The directors of the Company are responsible for the preparation and presentation of this interim
financial information in accordance with IAS 34. Our responsibility is to express a conclusion on this interim financial information
based on our review. Our report is made solely to you, as a body, in accordance with our agreed terms of engagement, and for
no other purpose. We do not assume responsibility towards or accept liability to any other person for the contents of this report.

Scope of Review

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

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the interim financial information is not
prepared, in all material respects, in accordance with IAS 34.

Ernst & Young
Certified Public Accountants
Hong Kong

31 August 2026
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME

For the six months ended 30 June 2026

2026 2025
Notes RMB’000 RMB’000
(Unaudited) (Unaudited)
Revenue 4 62,713 66,290
Cost of sales (48,200) (34,225)
Gross profit 14,513 32,065
Other income and gains 4 10,537 15,484
Selling and distribution expenses (57,383) (91,659)
Research and development costs (53,153) (78,880)
Administrative expenses (47,613) (64,248)
Impairment losses on financial assets, net (3,904) (7,180)
Other expenses 6 (36,678) (40,019)
Finance costs 7 (4,219) (4,950)
LOSS BEFORE TAX 5 (177,900) (239,387)
Income tax expense 8 (2,495) -
LOSS AND TOTAL COMPREHENSIVE LOSS
FOR THE PERIOD (180,395) (239,387)
Attributable to:
Owners of the parent (180,395) (239,387)
LOSS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY
HOLDERS OF THE PARENT
Basic and diluted (RMB) 10 (0.50) (0.75)
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CONSOLIDATED STATEMENT OF

30 June 2026
30 June 31 December
2026 2025
Notes RMB’000 RMB’000
(Unaudited) (Audited)
NON-CURRENT ASSETS
Property, plant and equipment 11 142,405 155,052
Right-of-use assets 44,862 49,754
Other intangible assets 7,085 8,136
Amounts due from related parties 19 36,200 36,235
Prepayments, other receivables and other assets 12 21,551 14,449
Total non-current assets 252,103 263,626
CURRENT ASSETS
Inventories 15,153 35,464
Trade receivables 13 144,300 175,981
Prepayments, other receivables and other assets 12 33,757 35,060
Amounts due from related parties 19 2,367 7,319
Financial assets at FVTPL 14 423,457 431,488
Time deposits over three months 51,049 91,747
Restricted bank balances 585 585
Cash and cash equivalents 151,407 265,006
Total current assets 822,075 1,042,650
CURRENT LIABILITIES
Trade and other payables 15 73,447 87,518
Lease liabilities 16,996 15,558
Interest-bearing bank borrowings 16 122,915 166,639
Total current liabilities 213,358 269,715
NET CURRENT ASSETS 608,717 772,935
TOTAL ASSETS LESS CURRENT LIABILITIES 860,820 1,036,561
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30 June 31 December
2026 2025
Notes RMB’000 RMB’000
(Unaudited) (Audited)
NON-CURRENT LIABILITIES
Lease liabilities 46,009 50,625
Deferred income 14,879 16,085
Interest-bearing bank borrowings 16 88,300 84,570
Total non-current liabilities 149,188 151,280
Net assets 711,632 885,281
EQUITY
Equity attributable to owners of the parent
Share capital 17 51 51
Treasury shares 17 (13,857) (13,857)
Reserves 725,438 899,087
Total equity 711,632 885,281
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

For the six months ended 30 June 2026

Ordinary Share
share Treasury Share option Other Accumulated Total
capital shares premium reserve reserve losses equity

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

At 1 January 2026

(audited) 51 (13,857) 4,915,581 388,224 (680,845) (3,723,873) 885,281
Loss and total

comprehensive loss

for the period - - - - - (180,395) (180,395)
Recognition of

share-based payment

expenses - - - 6,746 - - 6,746

At 30 June 2026

(unaudited) 51 (13,857) 4,915,581 394,970 (680,845) (3,904,268) 711,632
Ordinary Share

share Treasury Share option Other Accumulated Total

capital shares premium reserve reserve losses equity

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

At 1 January 2025

(audited) 45 (13,857) 4,690,629 362,439 (680,845) (3,383,681) 974,730
Loss and total

comprehensive loss

for the period - - - - - (239,387) (239,387)
Recognition of

share-based payment

expenses - - - 21,124 - - 21,124
Shares issued upon

exercise of share

options and restricted

share units —* - 153 - - - 153

At 30 June 2025
(unaudited) 45 (13,857) 4,690,782 383,563 (680,845)  (3,623,068) 756,620

* The amounts are less than RMB1,000.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH

FLOWS
For the six months ended 30 June 2026
2026 2025
Notes RMB’000 RMB’000
(Unaudited) (Unaudited)
CASH FLOWS FROM OPERATING ACTIVITIES
Loss before tax (177,900) (239,387)
Adjustments for:
Interest income 4 (2,656) (3,186)
Finance costs 7 4,219 4,950
Depreciation of property, plant and equipment 5 14,834 15,118
Depreciation of right-of-use assets 5 4,620 5,546
Loss on disposal of items of property, plant and equipment 5 - 973
Amortisation of other intangible assets 5 1,249 1,089
Loss on termination of a lease contract 5 168 474
Write-down of inventories to net realisable value 5 21,809 37,777
Provision for impairment losses on financial assets 3,904 7,180
Fair value losses/(gains) on financial assets at FVTPL 4 8,031 (4,850)
Income from government grants and subsidies related to assets (1,206) (1,475)
Net foreign exchange gains 4 6,596 772
Share-based payment expenses 5 6,746 21,124
(109,586) (153,895)
Decrease in trade receivables 29,612 558352
Increase in prepayments, other receivables and other assets (7,932) (5,832)
Decrease in amounts due from related parties 715 681
Increase in inventories (1,498) (26,322)
Decrease in trade and other payables (14,372) (41,687)
Cash generated from operations (103,061) (171,703)
Income tax paid (2,495) -
Net cash flows used in operating activities (105,556) (171,703)
CASH FLOWS FROM INVESTING ACTIVITIES
Interest received 1,917 2,094
Purchases of items of property, plant and equipment (1,490) (8,538)
Disposal of items of property, plant and equipment 10 1
Purchases of items of other intangible assets (198) (756)
Placement of time deposits (51,070) -
Withdrawal of time deposits 88,939 —
Withdrawal of financial assets at FVTPL - 22,811
Receipt of government grants and subsidies related to assets - 19,515
Net cash flows from investing activities 38,108 35,127
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2026 2025
RMB’000 RMB’000
(Unaudited) (Unaudited)

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from exercise of share options 4,987 —
Interest of bank borrowings paid (3,319) (4,078)
Proceeds from bank borrowings 105,000 152,623
Repayment of bank borrowings (144,675) (183,647)
Payment for rental deposits - (137)
Proceeds from rental deposits refund - 34
Lease payments (4,244) (4,325)
Net cash flows used in financing activities (42,251) (39,530)
NET DECREASE IN CASH AND CASH EQUIVALENTS (109,699) (176,106)
Cash and cash equivalents at beginning of period 265,006 385,670
Effect of foreign exchange rate changes, net (3,900) (727)
CASH AND CASH EQUIVALENTS AT END OF PERIOD 151,407 208,837
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION

30 June 2026

1. CORPORATE INFORMATION AND BASIS OF PREPARATION
1.1 Corporate information

Cutia Therapeutics (the “Company”) was incorporated in the Cayman Islands as an exempted company with limited
liability on 15 May 2019, and its shares are listed on The Stock Exchange of Hong Kong Limited on 12 June 2023.
The registered office address of the Company is 4th Floor, Harbour Place, 103 South Church Street, P.O. Box
10240, Grand Cayman KY1-1002, Cayman Islands.

The Company is an investment holding company. The Company and its subsidiaries (the “Group”) are principally
engaged in developing innovative and comprehensive solutions that are tailored to meet the diverse and evolving
needs of patients and consumers in the broader dermatology treatment and care market.

1.2 Basis of preparation

The interim condensed consolidated financial information for the six months ended 30 June 2026 has been prepared
in accordance with International Accounting Standard 34 /Interim Financial Reporting. The interim condensed
consolidated financial information does not include all the information and disclosures required in the annual
financial statements, and should be read in conjunction with the Group’s annual consolidated financial statements
for the year ended 31 December 2025.

This interim condensed consolidated financial information is presented in Renminbi (‘RMB”) and all values are
rounded to the nearest thousand except when otherwise indicated.

2 CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The accounting policies adopted in the preparation of the interim condensed consolidated financial information are
consistent with those applied in the preparation of the Group’ annual consolidated financial statements for the year ended
31 December 2025, except for the adoption of the following amended IFRS Accounting Standards for the first time for the
current period’s financial information.

Amendments to IFRS 9 and IFRS 7 Amendments to the Classification and Measurement of
Financial Instruments

Amendments to IFRS 9 and IFRS 7 Contracts Referencing Nature-dependent Electricity

Annual Improvements to IFRS Amendments to IFRS 1, IFRS 7, IFRS 9, IFRS 10 and IAS 7
Accounting Standards-Volume 11
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2 CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES (CONTINUED)

The nature and impact of the amended IFRS Accounting Standard are described below:

(a)

(b)

(c)

Amendments to IFRS 9 and IFRS 7 Amendments to the Classification and Measurement of Financial Instruments
clarify that a financial asset is derecognised when the entity’s rights to the contractual cash flows expire or are
transferred, while a financial liability is derecognised on the settlement date. The amendments introduce an
accounting policy option to derecognise a financial liability that is settled through an electronic payment system
before the settlement date if specified criteria are met. The amendments clarify how to assess the contractual
cash flow characteristics of financial assets with environmental, social and governance and other similar contingent
features. Moreover, the amendments clarity the requirements for classifying financial assets with non-recourse
features and contractually linked instruments. The amendments also include additional disclosures for investments
in equity instruments designated at fair value through other comprehensive income and financial instruments with
contingent features. Since the Group’s accounting policy for the derecognition of financial assets and liabilities
in prior years aligned with the amendments and the Group did not have the financial assets that were addressed
by the amendments, the amendments did not have any impact on the interim condensed consolidated financial
information. The Group will provide additional disclosures for its equity investments designated at fair value through
other comprehensive income in the Group’s consolidated financial statements for the year ending 31 December
2026.

Amendments to IFRS 9 and IFRS 7 Contracts Referencing Nature-dependent Electricity clarify the application of the
“own-use” requirements for in-scope contracts and amend the designation requirements for a hedged item in a cash
flow hedging relationship for in-scope contracts. The amendments also include additional disclosures that enable
users of financial statements to understand the effects these contracts have on an entity’s financial performance
and future cashflows. As the Group did not have any contracts that are in the scope of the amendments, the
amendments did not have any impact on the interim condensed consolidated financial information.

Annual Improvements to IFRS Accounting Standards — Volume 11 set out narrow scope amendments to IFRS 1,
IFRS 7 (and the accompanying Guidance on implementing IFRS 7), IFRS 9, IFRS 10 and IAS 7. The amendments
include clarifications, simplifications, corrections or changes to improve consistency in the corresponding IFRS
Accounting Standards. The amendments did not have any impact on the interim condensed consolidated financial
information.

3. OPERATING SEGMENT INFORMATION

Operating segment information

For management purposes, the Group has only one reportable operating segment, which is developing innovative and
comprehensive solutions that are tailored to meet the diverse and evolving needs of patients and consumers in the broader
dermatology treatment and care market. Since this is the only reportable operating segment of the Group, no further
operating segment analysis thereof is presented.

Geographical information

During the reporting period, all of the Group’s revenue was derived from customers located in the People’s Republic of
China (“PRC”) and nearly all of the Group’s non-current assets were located in the PRC, and therefore no geographical
segment information is presented in accordance with IFRS 8 Operation Segments.
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OPERATING SEGMENT INFORMATION (CONTINUED)

Information about major customers

Revenue derived from sales to customers, which amounted to more than 10% of the Group’s revenue during the six months

ended 30 June 2026 and 2025, is as follows:

For the six months ended 30 June

2026
RMB’000
(Unaudited)

2025
RMB’'000
(Unaudited)

Customer A
Customer B

37,652
24,268

NA*

*

ended 30 June 2025.

REVENUE, OTHER INCOME AND GAINS

An analysis of revenue is as follows:

The corresponding revenue did not amount to more than 10% of the total revenue of the Group for the six months

For the six months ended 30 June

2026 2025
RMB’000 RMB’000
(Unaudited) (Unaudited)
Revenue from contracts with customers
Sale of products — at a point in time 62,713 66,290

An analysis of other income and gains is as follows:

For the six months ended 30 June

2026
RMB’000
(Unaudited)

2025
RMB’'000
(Unaudited)

Other income

Government grants 7,708 7,173
Bank interest income 1,782 2,292
Imputed interest income on rental and other deposits 19 79
Deemed interest income from loans to employees 140 134
Deemed interest income from the loans to related parties (note 19) 715 681
Others 173 275
Total other income 10,537 10,634
Gains

Fair value gains on financial assets at FVTPL - 4,850
Total other income and gains 10,537 15,484
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For the six months ended 30 June

2026
RMB’000
(Unaudited)

2025
RMB’000
(Unaudited)

Cost of inventories sold 48,200 34,225
Write-down of inventories to net realisable value 21,809 37,777
Cost of inventories recognised as expense
(included in research and development costs) 721 1,850
Research and development costs 53,153 78,880
Depreciation of property, plant and equipment 14,834 15,118
Depreciation of right-of-use assets 4,620 5,546
Amortisation of other intangible assets 1,249 1,089
Loss on disposal of items of property, plant and equipment - 973
Loss on termination of a lease contract 168 474
Impairment losses on financial assets, net 3,904 7,180
Government grants (7,708) (7,173)
Fair value losses/(gains) on financial assets at FVTPL 8,031 (4,850)
Foreign exchange differences, net 6,596 772
Staff costs (including directors’ emoluments):
— Independent non-executive directors’ fee 525 525
— Salaries, bonuses, allowances and benefits in kind 55,721 62,938
— Pension scheme contributions 5,394 5,988
— Share-based payment expenses 6,746 21,124
68,386 90,575
Auditors’ remuneration 1,200 1,200
Lease payments not included in the measurement of lease liabilities 116 349

OTHER EXPENSES

For the six months ended 30 June

2026
RMB’000
(Unaudited)

2025
RMB’000
(Unaudited)

Write-down of inventories to net realisable value 21,809 37,777
Loss on disposal of items of property, plant and equipment - 973
Fair value losses on financial assets at FVTPL 8,031 —
Foreign exchange losses, net 6,596 772
Loss on termination of a lease contract 168 474
Others 74 23
Total 36,678 40,019
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48

FINANCE COSTS

For the six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)

Interest on bank borrowings 3,000 3,706
Interest on lease liabilities 1,219 1,244
Total 4,219 4,950

INCOME TAX

The Company was incorporated in the Cayman Islands and is exempted from income tax.

No Hong Kong profits tax was provided for as there was no estimated assessable profit of the Group’s Hong Kong
subsidiary that was subject to Hong Kong profits tax during the periods presented in the interim condensed consolidated
financial information.

No PRC Enterprise Income tax was provided for as there was no estimated assessable profit of the Group’s PRC
subsidiaries during the periods presented in the interim condensed consolidated financial information. However, withholding
tax of RMB2,495,000 was paid during the period for the interest income arising from wealth management products.

Deferred taxation had not been fully recognised on the unused tax losses and deductible temporary differences since it is
not probable that the taxable profits will be available against which the tax losses and deductible temporary differences
can be utilised in the foreseeable future.

DIVIDENDS

No dividend was paid or proposed for ordinary shareholders of the Company during the six months ended 30 June 2026,
nor has any dividend been proposed since the end of the reporting period (during the six months ended 30 June 2025: nil).

LOSS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic loss per share amounts for the six months ended 30 June 2026 and 2025 is based on the
loss for the period attributable to ordinary equity holders of the parent and the weighted average numbers of ordinary
shares outstanding.

No adjustment has been made to the basic loss per share amounts presented for the six months ended 30 June 2026
and 2025 in respect of a dilution as the impact of share options and restricted share units had an anti-dilutive effect on
the basic loss per share amounts presented.
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LOSS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY HOLDERS OF THE PARENT
(CONTINUED)

The calculations of basic and diluted loss per share are based on:

For the six months ended 30 June

2026 2025
RMB’000 RMB’000
(Unaudited) (Unaudited)
Loss
Loss attributable to ordinary equity holders of the parent for the purpose
of calculating basic and diluted loss per share (RMB’000) (180,395) (239,387)
Shares
Weighted average number of ordinary shares outstanding during
the period used in the basic and diluted loss per share calculation 363,368,277 318,779,613

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2026, the Group acquired property, plant and equipment with costs of RMB2,197,000
(unaudited) (for the six months ended 30 June 2025: RMB4,635,000 (unaudited)).

Property, plant and equipment with a net book value of RMB10,000 (unaudited) were disposed of by the Group during the
six months ended 30 June 2026 (for the six months ended 30 June 2025: RMB974,000 (unaudited)).

PREPAYMENTS, OTHER RECEIVABLES AND OTHER ASSETS

30 June 31 December
2026 2025
RMB’000 RMB’000
(Unaudited) (Audited)

Non-current:
Loans to employees 5,810 5,670
Deemed prepaid remuneration to employees 1,341 1,488
Rental and other deposits 8,421 8,885
Value-added tax recoverable 9,814 —
Prepayments for purchase of items of property, plant and equipment - 406
Impairment allowance (3,835) (2,000)
Total 21,551 14,449

Current:

Rental deposits 2,952 4,418
Deemed prepaid remuneration to employees 287 280
Prepayments 10,677 13,343
Other receivables 8,010 49
Value-added tax recoverable 11,831 16,970
Total 33,757 35,060
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TRADE RECEIVABLES

An ageing analysis of the trade receivables as at the end of the reporting period, based on the invoice date and net of

loss allowance, is as follows:

30 June 31 December

2026 2025

RMB’000 RMB’000

(Unaudited) (Audited)

Within 1 month 67,381 125,318

1 month to 6 months 14,023 49,262

6 months to 12 months 62,711 892

Over 12 months 185 509

Total 144,300 175,981
FINANCIAL ASSETS AT FVTPL

30 June 31 December

2026 2025

RMB’000 RMB’000

(Unaudited) (Audited)

Financial products 423,457 431,488

The financial assets measured at FVTPL represented financial products with no predetermined return which are principal
protected investments. The financial products are with expected yield rates, depending on the market prices of underlying
financial instruments, including bonds, debentures and other financial assets. Hence their contractual cash flows do not
qualify for solely payments of principal and interest. The expected yield rates were ranged from 1.5% to 4.5% per annum
as at 30 June 2026 (31 December 2025: 1.5% to 4.5% per annum).

TRADE AND OTHER PAYABLES

30 June 31 December

2026 2025

RMB’000 RMB’000

(Unaudited) (Audited)

Trade payables 2,357 15,364
Accrued expenses for research and development services 25,121 16,968
Payables for purchase of items of property, plant and equipment 2,742 2,441
Other payables 33,621 33,734
Salary and bonus payables 2,507 5,242
Other taxes payable 549 7,219
Accrued listing expenses 6,550 6,550
Total 73,447 87,518
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TRADE AND OTHER PAYABLES (CONTINUED)

An ageing analysis of the trade payables as at the end of each of the reporting periods, based on the invoice date, is as

follows:
30 June 31 December
2026 2025
RMB’000 RMB’000
(Unaudited) (Audited)
Within 3 months 2,357 15,364
INTEREST-BEARING BANK BORROWINGS
30 June 2026 31 December 2025
Effective Amount Effective Amount
interest RMB’000 interest RMB’000
rate (%) Maturity  (Unaudited) rate (%) Maturity (Audited)
Current
Bank loans - unsecured 2.40-2.80 2026-2027 44,527 2.50-2.90 2026 97,882
Current portion of long - term bank
loans - secured (note) - - - 3.45 2026 20,000
Current portion of long - term bank One-year
loans - secured Loan
prime rate
(“LPR”)-50
Basepoints One-year
(“bps”) 2026 5,739 LPR-50 bps 2026 6,000
Current portion of long - term bank One-year One-year
loans - unsecured LPR-10-50 bps 2027 51,649 LPR-20-50 bps 2026 40,757
Current portion of long - term bank
loans - unsecured 2.50-2.70 2027 21,000 2.50-2.70 2026 2,000
Total - current 122,915 166,639
Non-current
Bank loans - unsecured One-year One-year
LPR-10-50 bps 2027-2028 80,300 LPR-30-50 bps 2027 66,570
Bank loans - unsecured 2.50 2028 8,000 2.50-2.70 2027 18,000
Total - non-current 88,300 84,570
Total 211,215 251,209
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INTEREST-BEARING BANK BORROWINGS (CONTINUED)

30 June 31 December
2026 2025
RMB’000 RMB’000
(Unaudited) (Audited)
Analysed into:
Bank loans repayable:
Within one year or on demand 122,915 166,639
In the second year 88,300 84,570
Total 211,215 251,209
The carrying amounts of borrowings are denominated in the following currency:
30 June 31 December
2026 2025
RMB’000 RMB’000
(Unaudited) (Audited)
RMB 211,215 251,209

An analysis of the carrying amounts of borrowings by type of interest rate is as follows:

30 June 31 December

2026 2025

RMB’000 RMB’000

(Unaudited) (Audited)

Fixed interest rate 73,527 137,882
Variable interest rate 137,688 113,327
Total 211,215 251,209

Note: The Company has guaranteed certain of the Group’s bank loans up to RMB120,000,000 as at 31 December 2025.

The guaranteed loans have matured as at 30 June 2026.
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SHARE CAPITAL/TREASURY SHARES

Shares
June 30, December 31,
2026 2025
RMB’000 RMB’000
(unaudited) (audited)
Issued and fully paid:
364,730,877 ordinary shares of USD0.00002 each
(31 December 2025: 364,730,877 ordinary shares of USD0.00002 each) 51 51
A summary of movements in the Company’s share capital is as follows:
Number of Share capital
shares in issue RMB’000
At 1 January 2026 (audited) and 30 June 2026 (unaudited) 364,730,877 51

During the six months ended 30 June 2026, no share options and restricted share units were exercised. (2025:
714,160 shares, US$0.06 per share).

Treasury shares

Number of Treasury shares
shares repurchased RMB’000
At 31 December 2025 (audited) and 30 June 2026 (unaudited) 1,362,600 13,857
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COMMITMENTS

The Group had the following contractual commitments at the end of the reporting period:

30 June 31 December
2026 2025
RMB’000 RMB’000
(Unaudited) (Audited)
Acquisition of property, plant and equipment, and other intangible assets - 1,130
RELATED PARTY TRANSACTIONS
(a) The Group had the following transactions with related parties during the reporting periods

For the six months ended 30 June

2026 2025
RMB’000 RMB’000
(Unaudited) (Unaudited)

Deemed interest income from loans to key management (note)
Ms. Zhang Lele 455 433
Mr. Wu Jiaru* 39 37
Mr. Zhu Qi* 75 71
Ms. Zhang Chunna* 58 55
Dr. Lei Lei* 45 43
Ms. Xu Jingxin* 43 42
Subtotal 715 681
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(b)

Outstanding balances with related parties:
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30 June 31 December
2026 2025
RMB’000 RMB’000
(Unaudited) (Audited)
Amounts due from related parties:
Loans to related parties
— non-trade in nature and non-current (note):
Ms. Zhang Lele 19,028 18,573
Mr. Wu Jiaru*® 1,588 1,549
Mr. Zhu Qi* 3,131 3,056
Ms. Zhang Chunna* 2,382 2,324
Dr. Lei Lei* 1,820 1,775
Ms. Xu Jingxin* 1,821 1,778
Subtotal 29,770 29,055
Deemed prepaid remuneration to related parties
— trade in nature (note)
Ms. Zhang Lele 4,947 5,402
Mr. Wu Jiaru* 434 473
Mr. Zhu Qi* 767 842
Ms. Zhang Chunna* 640 698
Dr. Lei Lei* 551 596
Ms. Xu Jingxin* 556 599
Subtotal 7,895 8,610
Amounts of share option exercise fee due from related parties —
non-trade in nature and current
Mr. Wu Jiaru* 902 1,120
Mr. Huang Yuging* - 4,769
Subtotal 902 5,889
Total 38,567 43,554
Analysed into:
Current portion 2,367 7,319
Non-current portion 36,200 36,235
* Those persons are key management personnel of the Company. Mr. Zhu Qi is the chief medical officer.

Dr. Lei Lei is the president of research and development department. Ms. Zhang Chunna is the president
of regulatory affairs department. Ms. Xu Jingxin is the president of manufacturing and quality control

department. Mr. Wu Jiaru is the president of supporting platform.

The maturity dates of the loans borrowed by Ms. Zhang Lele in 2021 and 2022 are 1 September 2029 and 20
November 2032, respectively. The maturity dates of the loans borrowed by other key management personnel fall

between 5 August 2029 and 28 February 2032.
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RELATED PARTY TRANSACTIONS (CONTINUED)

(b)

(c)

Outstanding balances with related parties: (continued)

The maximum amounts of the non-trade related receivables due from the director during the reporting periods:

30 June 31 December
2026 2025
RMB’000 RMB’000
(Unaudited) (Audited)
Amount due from a related party
Ms. Zhang Lele 19,028 18,573

Note: The Group provided an eight-year unsecured and non-interest-bearing loans of RMB11,127,000 and a ten-
year unsecured and non-interest-bearing loans of RMB12,847,000 to Ms. Zhang Lele in December 2021
and December 2022, respectively. Meanwhile, the Group also provided unsecured and non-interest-bearing
loans of RMB3,576,000 and RMB10,244,000 to other key management personnel of the Group in December
2021 and March 2022, respectively, with terms ranging from 7.5 years to 10 years. On initial recognition,
the receivable was measured at fair value, which in this case was equal to the cash consideration given
discounted to the present value using an effective interest rate of 4.90%. The difference between the loan
amount and its fair value on initial recognition date was treated as deemed prepaid remuneration to Ms.
Zhang Lele and other key management personnel and was amortised through the expected loan terms.

The Group has assessed the expected loss rate for amounts due from related parties by considering the financial
position and credit history of these related parties and assessed that the expected credit loss is minimal.

Compensation of key management personnel of the Group

For the six months ended 30 June

2026
RMB’000
(Unaudited)

2025
RMB’000
(Unaudited)

Salaries, bonuses, allowances and benefits in kind 8,393 9,104
Pension scheme contributions 212 218
Directors’ fee 525 525
Share-based payment expenses 4,879 13,800
Total 14,009 23,647
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FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS

Management has assessed that the fair values of cash and cash equivalents, time deposits over three months, trade
receivables, financial assets included in prepayments, other receivables and other assets (in the current portion), financial
liabilities included in trade and other payables and interest-bearing bank borrowings (in the current portion) approximate
to their carrying amounts largely due to the short-term maturities of these instruments.

The Group’s finance department headed by the finance manager is responsible for determining the policies and procedures
for the fair value measurement of financial instruments. At the end of each of the reporting period, the finance department
analyses the movements in the values of financial instruments and determines the major inputs applied in the valuation.
The directors review the results of the fair value measurement of financial instruments periodically for financial reporting.

The fair values of the financial assets and liabilities are included at the amount at which the instrument could be exchanged
in a current transaction between willing parties, other than in a forced or liquidation sale. The following methods and
assumptions were used to estimate the fair values:

The fair values of the non-current portion of financial assets included in prepayments, other receivables and other assets,
amounts due from related parties and interest-bearing bank borrowings have been calculated by discounting the expected
future cash flows using rates currently available for instruments with similar terms, credit risk and remaining maturities.

The Group invests in financial products issued by portfolio companies in the Cayman Islands and banks in Mainland China.

The Group has estimated the fair value of these unlisted investments by using a discounted cash flow valuation model
based on the market interest rates of instruments with similar terms and risks.
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FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS (CONTINUED)

Fair value hierarchy

The following tables illustrate the fair value measurement hierarchy of the Group’s financial instruments:

Assets measured at fair value:

As at 30 June 2026

Fair value measurement using

Quoted
prices in Significant Significant
active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Financial products - 423,457 - 423,457
As at 31 December 2025
Fair value measurement using
Quoted
prices in Significant Significant
active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RMB’000 RMB’'000 RMB’000 RMB’000
(Audited) (Audited) (Audited) (Audited)
Financial products - 431,488 - 431,488

During the period, there were no transfers of fair value measurements between Level 1 and Level 2 and no transfers into

or out of Level 3 for both financial assets and financial liabilities.

APPROVAL OF THE INTERIM FINANCIAL STATEMENTS

The interim financial statements were approved and authorised for issue by the board of directors on 31 August 2026.



DEFINITIONS

“androgenetic alopecia”
“Audit Committee”
“Board”

“China” or “PRC”

“clinical trial(s)”

“Company”, “our Company” or
“Cutia”

“Core Product”

“Corporate Governance Code
“dermatology”

‘DHT”

»

“Director(s)
“EDA”

“GMP”

“Group”, “our Group”, “our”,
“we”, or “us’

“HK$” or “Hong Kong Dollars”
“Hong Kong” or “HK”

“Hong Kong Department of
Health”

“IFRS”

“IND”

“indication”

“Key Product(s)”

Cutia Therapeutics
Interim Report 2026

a common form of hair loss in both men and women

the audit committee of the Board

the board of Directors of our Company

the People’s Republic of China, but for the purpose of this report and for geographical reference
only and except where the context requires, excluding Taiwan, the Macao Special Administrative

Region and Hong Kong

a research study for validating or finding the therapeutic effects and side effects of test drugs
in order to determine the therapeutic value and safety of such drugs

Cutia Therapeutics (EI# %), an exempted company with limited liability incorporated under
the laws of the Cayman Islands on May 15, 2019, the Shares of which are listed on the Main

Board of the Stock Exchange (stock code: 2487)

has the meaning ascribed to it under Chapter 18A of the Listing Rules; for the purpose of this
report, our Core Product refers to CU-20401

the Corporate Governance Code contained in Appendix C1 to the Listing Rules
the branch of medicine that deals with the diagnosis and treatment of skin related disorders

dihydrotestosterone, a male sex hormone which is the active form of testosterone, formed from
testosterone in bodily tissue

the director(s) of the Company

Food and Drug Administration of the United States

good manufacturing practice, the practices required in order to conform to the guidelines
recommended by agencies that control the authorization and licensing of the manufacture and

sale of products

our Company and our subsidiaries

Hong Kong dollars, the lawful currency of Hong Kong
the Hong Kong Special Administrative Region of the PRC

the Department of Health of the Government of Hong Kong

International Financial Reporting Standards

investigational new drug, an application in the drug review process required by an regulatory
authority to decide whether a new drug is permitted to initiate clinical trials; also known as
clinical trial application, or CTA, in China

a valid reason to use a specific test, drug, device, procedure or surgery

for the purpose of this report, our Key Products refer to CU-40102 and CU-10201
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“Listing Date”

“Listing Rules”

“mechanism of action”

“Model Code”

“NMPA”
“Nomination Committee”

“Phase | clinical trial”

“Phase Il clinical trial”

“Phase lll clinical trial”

“Post-IPO Equity Incentive
Plan”

“Pre-IPO Equity Incentive
Plan”

“Prospectus”

“R&D”

“‘Remuneration Committee”
“Reporting Period”

“RMB”

“Shares”

“Shareholders”

“Stock Exchange”
“subsidiary(ies)”

“US” or “United States” or
“the U.S.”

“US$” or “U.S. dollars”
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the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited,
as amended, supplemented or otherwise modified from time to time

the specific biochemical interaction through which a drug substance produces its pharmacological
effect

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

the National Medical Products Administration of China (B &R EBEIEF)

the nomination committee of the Board

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 efficacy

a study in which a drug is administered to a limited patient population to preliminarily evaluate
the efficacy of the product for specific targeted diseases, to identify possible adverse effects
and safety risks, and to determine optimal dosage

a study in which a drug is administered to an expanded patient population generally at
geographically dispersed clinical trial sites, in well-controlled clinical trials to generate enough
data to statistically evaluate the efficacy and safety of the product for approval, to provide

adequate information for the labeling of the product

the equity incentive plan adopted by the Company on 30 May 2023

the equity incentive plan adopted by the Company that took effect on 23 August 2019

the prospectus issued by the Company dated 31 May 2023

research and development

the remuneration committee of the Board

the six months ended 30 June 2026

the lawful currency of the PRC

ordinary share(s) with nominal value of US$0.00002 each in the share capital of the Company
holder(s) of the Shares

The Stock Exchange of Hong Kong Limited

has the meaning ascribed to it in section 15 of the Companies Ordinance

the United States of America, its territories and possessions, any State of the United States,
and the District of Columbia

the lawful currency of the U.S.
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