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Ms. HO Yin Kwan was appointed as a joint company secretary
of the Company on June 30, 2022, on the same day, Ms.
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Company.
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Chairman’s Statement

EFE L

Dear Shareholders,

Thanks to your great support, Recbio was successfully listed on
the Hong Kong Stock Exchange on March 31, 2022 amid extreme
capital market volatility. On behalf of Recbio, | would like to
extend my sincere gratitude to all of you.

Since we started our business eleven years ago, the trust and
support from our Shareholders have laid a solid foundation for the
long-term development of Recbio. We have been adhering to the
original aspiration of “protecting human health with best-in-class
vaccines”, seizing the favorable opportunities from technological
change and internationalization, and focusing on the golden
track of innovative vaccines. Following our established strategies
and with down-to-earth attitude, we have overcome difficulties to
steadily improve the Company’s operations. Recbio has achieved
a great deal of success in the R&D and commercialization of
major varieties. Here, | am pleased to share with you the progress
of the business of our Company in the last six months.

HPV 9-valent vaccines can provide protection against 90% of
cervical cancer and 90% of the anal and genital warts, being widely
considered as the most effective vaccines against HPV-related
diseases. Currently, no domestic HPV 9-valent vaccine has been
approved for marketing in China. Our Core Product, the recombinant
HPV 9-valent vaccine REC603, maintains its leading position in
terms of R&D progress and is currently in Phase Il clinical trials.
In August 2022, REC603 completed enrollment of all subjects and
first dose of immunization in the two studies of immuno-bridging in
the younger age groups and its comparison with immunogenicity of
Gardasil®9. Subjects of the RECB03 efficacy trials are being followed
up in accordance with the clinical protocol. Leveraging our strengths
in Phase Il clinical sample size and on-site clinical trials, our HPV
9-valent vaccine is expected to be submitted for BLA application
in 2025 and to be the first to market, contributing to the WHO's
ambitious goal of accelerating the early elimination of cervical cancer
worldwide. Meanwhile, we have developed a complete coverage in
the HPV vaccine field from bivalent, quadrivalent and 9-valent, to
novel adjuvanted upgraded vaccines. The novel adjuvanted HPV
vaccine REC604a will be submitted for IND application by the end of
2022.

The COVID-19 pandemic is still spreading globally with sporadic
regional outbreaks, which continues to affect the world economy.
Supported by our technology platforms including novel adjuvant
and protein engineering, we have developed ReCOV, a
recombinant two-component COVID-19 vaccine (CHO cells). lIts
Phase Il/Ill clinical studies were conducted simultaneously in the
Philippines and the UAE, and the IND approval was obtained in
China in May this year. Based on our relevant studies, ReCOV can
induce high titers of broad-spectrum neutralizing antibodies and
Th1-biased T cell immune responses, showing favorable cross-

MR
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neutralizing effects and immune persistence against currently
prevalent variants such as Omicron. The industrialized base for
ReCOQOV has a designed capacity of over 100 million doses per
year and successfully passed the EU QP audit in April this year,
proving that the Company’s manufacturing facility in Taizhou and
its quality management system comply with EU GMP standards.
This has laid a solid foundation for the high-quality development
of ReCOV and its future commercialization globally. We expect
to submit our EUA application simultaneously in China and
overseas markets in the second half of 2022, contributing to the
containment of the global pandemic.

In terms of other vaccine candidates, the Company’s novel
adjuvanted recombinant shingles vaccine, REC610, is close to
completing the preclinical studies and will be submitted for IND
application in the second half of the year. The mRNA vaccine
R520A, developed by our subsidiary Wuhan Recogen, targets
the Omicron variant strain. As the world’s first lyophilized mRNA
vaccine, R520A has also demonstrated favorable safety and
immunogenicity in preclinical studies. This vaccine can be stored
and transported under conventional cold chain conditions, which
has greatly improved the accessibility of the vaccines. Currently,
R520A has obtained clinical trial approval in the Philippines and
New Zealand.

In terms of talent team building, the total number of employees
of the Company sharply increased to 478. A large group of
experienced industry experts, including Chief Quality Officer Ms.
Wang Jing, and Chief Commercial Officer Ms. Feng Yanfei, have
joined Recbio, forming a solid talent base for us to efficiently
promote the high-standard commercialization of vaccine
candidates.

On the financial side, we have been adopting extremely
cost-effective and prudent financial controls to ensure the
efficient progress of our business. We had a capital reserve of
approximately RMB1.5 billion at the end of June 2022, which
provides us with sound financial security and flexibility in the
foreseeable future.

In an era with a significant global need for innovative vaccines,
through continuous innovation and international collaboration, we
will accelerate the commercialization of our products in the global
market and boost innovation in our product pipelines across the
whole value chain from R&D to commercialization, with an aim to
creating greater value for our Shareholders and investors.

Founder & Chairman of the Board of Recbio
Dr. LIU Yong

August 2022
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Financial Highlights

MBRE

CONSOLIDATED STATEMENTS OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME

meEERAEMEREKER

For the six months
ended June 30,

HZ6H30HIEAAEA
2022 2021
2022%F 20214
RMB’ 000 RMB’000
AR®T ARBET T
(Unaudited) (Unaudited)
(REBEZR) (REFEZ)
Other income and gains H AU A iz 78,593 14,024
Loss before tax RELRTEE (357,117) (330,302
Loss for the period HNES1E (357,117) (330,302
Loss attributable to owners of the parent BAREAR AEILEE (349,686) (330,302
Loss per share — Basic and diluted (in RMB) HREE - EXAREE(ARE) (0.75) (0.84
CONSOLIDATED STATEMENTS OF FINANCIAL #&F&BBMRRE
POSITION
As of
8=
June 30, December 31,
2022 2021
2022F 20214
6H30H 12A31H
RMB’ 000 RMB’000
AR¥TR ARETIT
(Unaudited) (Audited)
(REBEZ) (T Z)
Total non-current assets EMENEERRE 845,174 624,649
Total current assets RBEELRRE 1,567,093 1,294,571
Total current liabilities MBI B ERRE 233,213 139,293
Net current assets MEVEEFRE 1,333,880 1,155,278
Total assets less current liabilities BEAEBRRDAE 2,179,054 1,779,927
Total non-current liabilities JEME A EAE 170,511 106,631
Total equity R 2,008,543 1,673,296
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Management Discussion and Analysis

BUSINESS REVIEW
Overview

Founded in 2012, we are a vaccine company dedicated to the
research, development and commercialization of innovative
vaccines, with a high-value innovative vaccine portfolio driven
by in-house developed technologies. We primarily focus on the
R&D of HPV vaccine candidates. Our vaccine portfolio currently
consists of 12 vaccines, including our Core Product, REC603, a
recombinant HPV 9-valent vaccine under phase Il clinical trial.

Through years of dedication and focus on this area, we have
developed a comprehensive vaccine innovation engine consisting
of a novel adjuvant platform, protein engineering platform and
immunological evaluation platform. These platforms empower
us to continue to discover and develop innovative vaccines that
apply advanced technologies in our vaccine candidates. We are
one of the few companies that are capable of developing novel
adjuvants, benchmarking all of the FDA-approved novel adjuvants
to date. Our technology platforms form a “solid trifecta”, creating
synergies among the design and optimization of antigens, the
development and production of adjuvants and the identification of
the optimal combinations of antigens and adjuvants. We have also
established an IPD System, enabling us to advance the R&D of
multiple vaccine candidates simultaneously. Guided by our “OPTI”
vaccine development philosophy, we have established a vaccine
portfolio consisting of 12 candidates, strategically extending to
five of the ten diseases with the greatest burden under the 2019
Global Burden of Diseases assessed by DALYs issued by the
WHO and covering disease areas of three of the top five globally
bestselling vaccine products in 2020.

B W DA

E 3301
BE

B —FKR2012F 8 MEB AR - BAORE
FRSENMEREEL  BESEEAFALEE
HE  WHBEEHENREMAMES  HKME2HT
RHPVIREZE M - BRIRMAOEEHEE12
FEH - BEBMAMZOEMRRECE03 - —REM
HPVLEZH - B ATENIHAR R e -

BREMAELERZFOHRABRET  RMAMAET
— e REAFSIE  BEFRERFTS &R
ITRFakPEFIEFR  -ZEFadERMENT
BT MFAEAIARE  HRERETERLE
Bl o RPIRDEERA R NAEFIEBE KRR
Z— - BEHEIZFTE B BT ESFDARL A FT AL
B BRPMBMFEFEEEKE=Aa]  ERRE
KB - B 5 e A B DA R B TE LR R A B Y
REMAAFTEERBRBE - ZMIRERZIPDER
G0 FR IR SR B 2 SRR B e o
BRAMNZEHMABIES - BIKE  BE - Sl LA
BERE(TOPTL))  RMEERA12FEEEEHA
REEEAS  HERAEEEEHEEREHR
BEBABF 2019 F B MADALY seHEH (2 BRETR
BE)FTEESENIOREBTHSME - LA KX2020
FRERGHENELREERTHNIEMBEZNER
SE1 o
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Management Discussion and Analysis

B W DA

We have started to build our manufacturing capabilities at
an early stage, aiming at ensuring our vaccine candidates to
be smoothly transferred into successful commercial vaccine
products. We are constructing our HPV vaccine manufacturing
facility in Taizhou, Jiangsu province, the first phase of which has
a designed capacity of 5 million doses of HPV 9-valent vaccines
or 30 million doses of HPV bivalent vaccines per year. Under
the same manufacturing facility, the production capacity may be
expanded to more than 10 million doses of HPV 9-valent vaccines
per year. In addition, we have completed the construction of our
GMP-standard manufacturing facility for ReCOV, a recombinant
COVID-19 vaccine, in November 2021, and successfully acquired
the production license issued by Jiangsu Medical Products
Administration. In April 2022, this manufacturing facility received
the European Union (EU) Qualified Person Declaration issued
by a Qualified Person (QP), which indicated that the Company’s
manufacturing facility in Taizhou and its quality management
system met the EU GMP standard. This manufacturing facility has
a total GFA of approximately 17,000 sg.m. and has the potential
to support an annual manufacturing capacity of 300 million doses
of ReCQOV, which can also be used for the manufacturing of
recombinant shingles vaccines.

BMBEERHEBRARELCRMNEERD B
BREMAOEREEIEFE AN EELLER
Em e RAERTIHEATMNTERIRMAOHPVESR
EEREM - —HMRETER AT FS5008HHPYA
BRER0EEHHPV_EBEH - EHRAMNEEE
T - EfB A EREAZSTRBI10ESHHPVA
BEHE - o B2 HR2021F 11 A5 7 EZHEH
WA E ReCOVHIGMPIEEA EE R 2R 1B
FIRSHIaHE SERBEMNEETAIF - 2022F
AR ZEEEWESHEBESREAQP)FE
HNFEMEBE  ZHE 0T NEEAMNEEE
HEZGAMBGMPIZE « AEAMGEERRE
#1A17,000F K - BATRE#F300E BEIReCOV
WEER  MAIAREESHEERELES -
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Our Vaccine Pipeline BN EEER

Our vaccine portfolio strategically covered six disease areas with KM EEHASSBEEHEEZ T 2R ANEABEEX
significant burden globally, including HPV, COVID-19, shingles, BEMNERESD @ BFEHPV - FIEMHA - &ikE
adult TB, flu and HFMD. As of the Latest Practicable Date, our %  KA&&ZFE RAEEFRORK - HEREBEE
vaccine portfolio consisted of 12 vaccine candidates. In particular, AIfTEH - HFANKEHBLEBIE127 1I9§Lf o &
our Core Product, REC603, a recombinant HPV 9-valent vaccine  BI2 @ HM&9#% O ESREC603 (—REHAHPVNE
candidate, was in the process of phase Ill clinical trial in China. {FE& &) EAETBETIIHEKAER - ﬁﬁﬂ‘ﬁﬁqﬂ
We are also conducting clinical trials for two recombinant HPV ~ BTN ELLHHPY = {?’LF B ER IR AR - AR
bivalent vaccines in China and ReCOV, a recombinant COVID-19  4MNETTReCOV (— A BAFBITABRZ E ) kR
vaccine candidate overseas. A o

The following table summarizes our vaccine pipeline as of the THRBMAMHZEZEZERAITAHRMNEEER -
Latest Practicable Date.

Product ~ Commercial RED Status
. : . . . ER Future Milestone
Diseases Candidates Type of Vaccine Adjuvant Systems Rights® Rights P BN Wﬁfiﬁ%ﬁ — B,
- sy s e re-clinica iling ase ase ase y
= RIBE R RERE EBRG EREs [GES "
o i sER - - 8 PR Al INDE: 3§ 15 1] s
REC603 Recombinant HPV 9-valent vaccine * Alum Self-developed Global " Expected to submit BLA application in 2025
EENRHPVEE ] BEHE 23 FR3t20256F R RBLARH
Cervical
Cancers & RECE01 (F-{@:gg?gig) ngcﬁl;a‘en‘ Alum Self-developed Global Expected to submit BLA application in 2025
i 5 % g a2 P
Gv;::::' 40— F (16/18) HPVEE s B 25 2005 F R RBLASH
BEE
SATEERE RECE02 (F.{reyf’:)oergté\/:a]r;‘v:f;/‘rzva\en\ Alum Self-developed Global Expected to submit BLA application in 2025
E4A(8 (6/11) HPVEE fiya AXHE 2 TRi2025F R ZBLARR
8 { Undisclosed |
REC604a iﬂiﬁiﬁéﬁf?!éiiimb‘”a”‘ i ! ;CIL?VS:m & Sell-developed  Global Expected to submit IND fiiing in 2022
e % o a2 0
- R EAREHPVEE KRB EERIE S 378 TRat2022F 1R EZINDER
RECE04b iﬁ%ﬁ’gﬁ%l’:fﬁ:bmam Und;sdci:?vs;dt Q’O\/e‘ Self-developed Global Expected to submit IND filing in 2023
E-REANEHPVEH FRBHAEEO EERIE E328 TRa2023F R RIND=
ReCOV Recombinant COVID-19 vaccine BFAO3 Co-developed!” Global Expected to submit EUA/BLA application in 2022
COVID-19 BENBIEE PN ES 5120224 12 LEUA/BLAE RS
WL 5208 mRNA COVID-19 Vaccine . Co-developed?  Global
MRNAZFTE i % AfERFEN ES3
Shingles RECB10 Recombinant shingles vaccine Und;sdclfvs;t: go vel Self-developed Global Expected to submit IND filing in 2022, BLA application in 2024
wiRES ERERADRE P i B 23K Fiih 20224 [ RXINDH 1 2024 R RBLAR R
RECE07 Virus vectored adult TB vaccine License-in®@ Global Expected to submit IND filing in 2023, BLA application in 2026
Adult TB RABERSRERE . RSl 2 FEAT20235F RAINDE IR 2026 1 RBLAH
RAGER RECE0G Recombinant adult TB vaccine 01 Self-developed Global Expected to submit IND filing in 2023, BLA application in 2026
ELERIN 5 BXHE 23 TERT2028%F i RINDE i - 2026 JE ZBLAH 7
Recombinantnfluenza quadivalent Undisclosed Q\O vel Self-developed Global Expected to submit IND filing in 2023, BLA application in 2025
REC617 vaccine adjuvant N Ny e e -
EANEREEE RBBHRERE g 2 52023 F2 ZINDEIH - 20254 $2 XBLAFIE
HFMD RECE05 Recombinant HFMD quadrivalent vaccine Alum Self-developed Global Expected to submit IND filing in 2023, BLA application in 2026
FEORK EANBTFRORRE peaticl] EEIE 33 TEa+2023F FRXINDE 3 » 20265 12 XBLAS R
* Core Product Major National Science and Technology Project
LR B H KA AR

(1) ReCOV was co-developed with Jiangsu Province Center (1) ReCOVMATER B AL A KRB EHI+
for Disease Control and Prevention and the Management DRFNBESHRMEXREREREZSS -
Committee of Taizhou Medical New & Hi-tech Industrial
Development Zone.

(2) REC607 was licensed in from Shanghai Public Health (2) REC6O7TRMERE LT AHEFHERKF
Clinical Center, ID Pharma Co., Ltd. and Shanghai Saimo ILx ~ ID Pharma Co., Ltd. & k8824 YT
Biotechnology Ltd. BRARIFFA 5|
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Management Discussion and Analysis

B W DA

(3) “Undisclosed novel adjuvant” refers to a self-developed novel
adjuvant to be adopted in the vaccine candidate.

(4) QOur Core Product, REC603, obtained the umbrella IND
approval from the NMPA in July 2018. The umbrella IND
approval covers all three phases (phase I, Il and Ill) clinical
trials of REC603. Based on communications with the CDE of
the NMPA, the NMPA has no objection for us to proceed with
phase Il clinical trial in China directly. Accordingly, we did not
conduct any phase Il clinical trial for REC603.

(5) All of our self-developed product candidates, including
those developed prior to the acquisition of Beijing ABZYMO
in January 2019 are co-developed and co-owned by Beijing
ABZYMO and us.

(6) Based on the clinical data of Phase | clinical trial in New
Zealand, ReCOV has successively carried out multicenter
phase I/Ill trials for basic immunization and sequential booster
immunization in the Philippines and the United Arab Emirates.
In May 2022, ReCOV was also approved by the NMPA for
clinical trials.We plan to submit the EUA/BLA application for
ReCOV in 2022.

(7) R520A is an mRNA COVID-19 vaccine candidate developed
by Wuhan Recogen, a joint venture established by us and our
business partners for the R&D and commercialization of mRNA
vaccines. As of the Latest Practicable Date, we owned 55% of
the equity interest in Wuhan Recogen.

HPV Vaccine Pipeline

HPV is the most common viral pathogen of the reproductive
tract. Although HPV infections may clear up within a few months
without any intervention, certain types of HPVs can persist and
develop into cervical cancer. These high-risk HPV infections are
mainly caused by HPV types 16, 18, 31, 33, 45, 52 and 58, which
account for approximately 90% of cervical cancer cases globally.
It is widely accepted that HPV vaccine can play an important role
in eliminating cervical cancer as it can prevent HPV infection on
certain high risk types. In addition, some cancers of the anus,
vulva, vagina, and oropharynx and most genital warts can be
prevented by HPV vaccines.
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REC603 — Phase Il Stage HPV 9-Valent Vaccine — Our Core
Product

REC603, our Core Product, is designed to provide protection
against HPV types 6, 11, 16, 18, 31, 33, 45, 52 and 58. It is
expected that REC603 will be one of the first of domestic vaccines
of its kind to be approved and commercialized in China.

Summary of Clinical Trial: We jointly applied, and obtained the
umbrella IND approval for REC603 in July 2018. The umbrella IND
approval covers all three phases (phase |, Il and Ill) of clinical
trials. In March 2019, we commenced the phase | clinical trial of
REC603 in China. We completed phase | clinical trial of REC603 in
China in July 2020. Based on communications with the CDE of the
NMPA, the NMPA has no objection for us to proceed with phase
Il clinical trial in China directly. Accordingly, we did not conduct
any phase Il clinical trial for REC603.

We are in the process of conducting phase Il clinical trial in
China. The phase Il clinical trial in China consists of three parts,
i.e. the primary efficacy trial, the immuno-bridging trial in younger-
age groups, and the immunogenicity comparative trial with
Gardasil® 9, with a multi-center, randomized, blinded and parallel
controlled design and with a total size of 16,050 subjects. The
Company has completed the subject enrollment and first dose
vaccination of the two studies of REC603 immuno-bridging trial
in younger-age groups and the immunogenicity comparative trial
with Gardasil® 9 in August 2022. At the same time, follow-up on
the subjects of REC603’s primary efficacy trial is being conducted
in accordance with the clinical protocol. We plan to submit BLA
application to the NMPA for REC603 in 2025. Since obtaining
the IND approval in China, no material unexpected or adverse
changes in relation to REC603 have occurred.

B W DA
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Advantages of REC603: We believe our REC603 has various
advantages, including:

Positive immunogenicity profile. REC603 demonstrates a positive
immunogenicity profile in its phase | clinical trial. In general, we
observed a significant increase in terms of NAb GMT level against
all of the target HPV types.

High-yield and stable production of HPV VLPs. REC603 adopts H.
polymorpha expression system. In general, the VLPs expressed
from different expression systems are all highly similar to natural
HPV capsid in structure and epitope in order to trigger immune
response after vaccination, including those being produced by H.
polymorpha expression system. H. polymorpha, a methylotrophic
yeast species, is able to grow to very high cell density rapidly on
simple media and has relatively high optimum growth temperature.
Owing to its strong and tunable promoters derived from the
methanol utilization pathway, high secretion capacity, and lower
glycosylation activity compared to S. cerevisiae, H. polymorpha
is suitable for production of recombinant proteins for medical
use. With high copies of expression cassettes integrated stably in
the genome of H. polymorpha, high-yield and stable expression
of HPV VLPs is achieved, making our vaccine candidate more
suitable for commercial production.

Favorable safety profile. REC603 was safe and well-tolerated
as shown in the phase | clinical trial for REC603. There were
no statistical differences in terms of incidences of AEs between
the vaccine group and the placebo group. Although there is
currently no available paper reporting a head-to-head clinical trial
comparing domestic HPV vaccines and foreign HPV vaccines,
in the clinical trial conducted by Merck Sharp & Dohme for
Gardasil 9 in 2009, the rate of adverse event was 86.6% among
subjects enrolled in the vaccine cohort, as compared to 53.75%
as observed in the phase | clinical trial of REC603. 'The main
adverse reactions were expected fever and inject site pain, mostly
were transient and mild.

L The above information was derived from multiple clinical
trials conducted for different vaccines without the support of
controlled, head-to-head studies, and a number of factors
(including the different subject enroliment standards adopted
in different trials, different population characteristics of
subjects, physicians’ inoculation skills and experiences, and
lifestyle of the subjects) could affect the relevant clinical
results and could render cross-trial comparison results less
meaningful.
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Scalable manufacturing potential. Our patented technology in HPV
VLPs in combination with optimized fermentation strategy and
purification process enable us to achieve high and stable yield
in bulk production. With well-defined critical process parameters,
manufacturing of REC603 can be easily scaled-up to meet the
market demand domestically and globally.

Opportunities and potentials: We believe there are significant
opportunities for our HPV vaccine candidates, considering the
following factors:

Superiority of HPV 9-valent vaccines. In general, HPV 9-valent
vaccines can provide protection against 90% of cervical cancer
and 90% of the anal and genital warts and therefore are the most
recommended vaccines for HPV protection. However, to the best
knowledge and information of the Company with reference to
independent market research, currently there is only one HPV
9-valent vaccine approved in China, and it is expected HPV
9-valent vaccines will account for a larger market share in China
after more HPV 9-valent vaccines are approved in China.

Significantly underserved HPV 9-valent market in China. To the
best knowledge and information of the Company with reference
to independent market research, even taking into account of
the expected growth in vaccination rate of HPV vaccines, there
will be 233.9 million females aged 9 to 45 unvaccinated for HPV
in 2025, representing a potentially total of 701.7 million doses
needed. In addition, the types of HPV serotypes that can infect
women can also infect men. Studies have also shown that, males
also have similar rates of HPV infection as females. As such, we
believe China’s HPV vaccine market is, and will continue to be
significantly underserved.

B W DA
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Domestic Substitute. To the best knowledge and information of
the Company with reference to independent market research,
the first domestic bivalent HPV vaccine accounted for 66.7%
within the bivalent section of China's HPV market in terms of
production value in the first year of its launch by virtue of its cost
effectiveness, even if it was only approved in 2019 whereas the
first imported bivalent HPV vaccine was approved in China in
2016. We believe that considering domestic vaccine products
tend to adopt more favorable prices as compared to their global
peers, HPV 9-valent vaccines will follow a similar trend in China
after being approved. In recent years, the Chinese government
has also promulgated policies in favor of domestic HPV vaccine
developers. For example, in 2019, the National Health Commission
of the People’s Republic of China released the “Healthy China
Action — Cancer Prevention and Control Implementation Plan
(2019-2022)", stating to accelerate the review and approval
process of domestic HPV vaccines and improve the accessibility
of HPV vaccines. As one of the few domestic vaccine companies
to have phase Ill stage HPV 9-valent vaccine candidate, we
believe we will benefit from such favorable government policies in
the future.

Broader age application. To the best knowledge and information
of the Company, HPV 9-valent vaccine available in the market
in China was only approved for females aged between 16 to 26
years. Our Core Product, REC603, has also initiated phase Il
clinical trial for females aged 9 to 45 years in 2021, indicating a
potential broader coverage in terms of age as compared to the
current approved vaccines.

Next-generation HPV vaccines under development. We are also
developing next generation quadrivalent and 9-valent HPV vaccine
candidates with novel adjuvants, which are designed to adopt a
two-shot regimen without compromising the efficacy/safety profile
of vaccine candidates, and are potentially superior as compared
to the commercialized products as they are all adopting three-
shot regimen.

Having considered the Company’s accumulation of phase Ill
clinical trial sample size domestically in China and its decision to
conduct the trial at clinical sites with higher HPV infection rate, it
is expected that REC603 will be one of the first domestic vaccines
of its kind to be approved and commercialized in China.
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Cautionary Statement required under Rule 18A.08 (3)
of the Listing Rules: We cannot guarantee that we will
ultimately develop or market our Core Product successfully.
Shareholders and potential investors of our Company are
advised to exercise due care when dealing in the Shares of
our Company.

REC601 - Phase | Stage HPV Bivalent (Type 16/18) Vaccine

The bivalent vaccine candidates are designed as HPV protection
solutions for people with different affordability and have the
potential to be included in the national vaccination regime in
China and other jurisdictions. Due to the cost advantage of the
bivalent HPV vaccine, it may become the mainstream vaccine for
developing countries.

We are developing a bivalent HPV vaccine candidate, namely
REC601, targeting HPV types 16 and 18, which are the main
cause for a majority of cervical cancer cases. Currently, we have
completed data evaluation and analysis on the phase | trial in
China. The phase | trial data showed that REC601 has a favorable
safety profile and an immunogenicity profile in healthy females
aged 9 to 45. There was no vaccination-related grade 4 or higher
AEs or SAEs. 30 days after the whole immunization, the positive
rates of HPV types 16 and 18 antibodies reached 100.00%, and
the negative population before immunization also reached positive
conversion after the whole immunization (positive conversion rate
was 100.00%). The HPV types 16 and 18 antibody levels also
increased significantly: GMT of HPV type 16 antibody increased
by 632.99 times and GMT of HPV type 18 antibody increased by
1194.02 times compared with that before immunization. REC601
adopts a similar MoA with the recombinant HPV 9-valent vaccine.
We currently expect to submit the BLA application to the NMPA in
2025.

REC602 - Phase | Stage HPV Bivalent (Type 6/11) Vaccine

We are also developing REC602, a bivalent HPV vaccine
candidate targeting HPV 6/11, which is currently performing data
evaluation and analysis on the phase | trial in China. We currently
expect to complete the phase | trial in 2022 and to submit the BLA
application to the NMPA in 2025. REC602 adopts a similar MoA
with the recombinant HPV 9-valent vaccine.
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REC604a and REC604b — Early-Stage HPV Vaccines Formulated
with Novel Adjuvant

Supported by our strong technology platforms, we are exploring
opportunities to develop HPV vaccines formulated with novel
adjuvant, namely REC604a and REC604b. Unlike the traditional
alum adjuvant we are currently using, we are conducting
early-stage development of next-generation HPV 9-valent and
quadrivalent vaccines formulated with a novel self-developed
adjuvant, benchmarking AS04. Based on existing studies,
compared to Merck's Gardasil, GSK’s AS0O4-adjuvanted Cervarix
has demonstrated strong cross-protection effectiveness with
higher titers of neutralizing antibodies in clinical trials, suggesting
that novel adjuvants can enhance the immunogenicity of HPV
vaccines. As the introduction of novel adjuvant enhances
immunogenicity profile of REC604a and REC604b, they are
designed to adopt a two-shot regimen. In an animal study
conducted in mice, REC604a with a two-shot dosing has
demonstrated its non-inferiority in terms of GMT level and immune
persistence of serum neutralizing antibody as compared to
Gardasil with a three-shot dosing.

We are currently developing REC604a and REC604b. We plan to
submit the IND application to the NMPA for REC604a in 2022 and
REC604b in 2023, respectively.

COVID-19 Vaccines

Since late 2019, the COVID-19 pandemic had caused a
devastating social and economic impact in China and worldwide.
COVID-19 has claimed more than 6 million lives reported by WHO
Dashboard and is still circulating globally. Safe and effective
vaccines are critical to controlling the COVID-19 pandemic. We
are currently developing two COVID-19 vaccines.

REC604a % REC604b — FAIHPV R & (& A #T2 tr
A/ #))

EHEMAEANBEMEENZIIET  HMEERRH
BERAMAGERGAHPVEE (BIREC604a Xk
REC604b) - BE M B AIEAMNBERBEBTR
BREERT—RAEBERNEHPVEEME T 8
o WhH T B ERENEIZASO4 R AR A o
RIF\ AT - ME R MerckAIGardasil * GSKHY
Cervarix (£ AAS04 ) fEEG R &l B R &9 =R F 4
BRERES  BRETEANINRERN  &X
BT R B B] AR HPVE B MR R R - @R
S| AFTAEEFREC604a X REC604b MR & R M
#og - FPLRETRAMEE AR o EOBRPEITH
BT F  MIXGA BERREC604atE = N AR BEHY
Gardasil#th - F£I1EF AIEGMTKF M £ &
AMFTEERBREIEL T o

B AT EEHZEREC604a M REC604b » F A
SFEID RIR2022F 2023 F MBI REE BIER
REC604a &z REC604b&IIND S -

3 72 B 28 R

B 2019 [ LAZK + S b A& 1B ¥ R B Th &= 2 Bk A
HEREEERSBIETE - Bt REEABEE
ERRES  FEPADEXNEREENLRECE S
AT WINEEEERR - T2 a8 E & ST
FEMARBEEMEEE - HME ATEERF MR
TR o



Interim Report 2022
et it SR T

Management Discussion and Analysis

ReCOV — Phase Il/lll Stage COVID-19 Vaccine Candidate

Summary of Clinical Trial: For our recombinant COVID-19
vaccine, ReCOV, we have completed phase | clinical trial in New
Zealand, and have successively carried out multicenter phase I/
I1l" clinical trials for basic immunization and sequential booster
immunization in the Philippines and the United Arab Emirates. In
May 2022, ReCOV had received the approval from the NMPA for
clinical trials, and the enroliment of subjects for Phase Il trials of
ReCQV in the Philippines was completed, and two-shot dosing for
all these subjects had been completed. ReCOV has demonstrated
a favorable safety profile according to the relevant safety data.
At present, we are conducting data evaluation and analysis of
Phase Il trials in the Philippines. In August 2022, the Company
was approved by the Food and Drug Administration (FDA) of
the Philippines for clinical trials, and will conduct a randomized,
double-blind and active-controlled Phase Il clinical trial of
ReCOQOV on healthy subjects aged 18 years or above who have
received vaccination with two doses of an inactivated COVID-19
vaccine for basic immunization to compare the differences in
immunogenicity and safety between ReCOV and Pfizer's mRNA
vaccine COMIRNATY®. The Company has completed all subjects
enrollment and dosing.

Advantages of ReCOV: We believe our ReCOV has the following
advantages:

Novel mechanism of action. ReCOV uses an optimized antigen,
which is an NTD-RBD-foldon trimer, highly expressed by CHO
cells, and can form a structure highly similar to that of the natural
S protein. Compared with full-length S protein antigens, the
NTD-RBD-foldon trimer antigen is enriched with key epitopes,
translating to potentially stronger immunogenicity, and higher
protein yield. Compared with RBD subunit vaccines, the NTD-
RBD-foldon trimer antigen contains more conserved epitopes and
has better cross-protection against emerging variants.

Protection against emerging variants. Based on the relevant
studies conducted by our Group, ReCOV has shown favourable
neutralizing effect and immune persistence against variants
including Omicron variant and Delta variant.
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Positive safety profile and efficacy. In our phase | clinical trial
in New Zealand, ReCOV has demonstrated positive safety and
immunogenicity profile and no incidences of vaccine-related SAEs
were experienced. Based on the partial unblinded data of Cohort |
of the phase | trial of ReCOV, the GMT of SARS-CoV-2 neutralizing
antibodies amounts to 1,643.2 IU/mL after two doses of ReCOV.
The above information was derived from multiple clinical trials
conducted for different vaccines, without the support of controlled,
head-to-head clinical studies. Clinical data from Cohort 1 shows
that 20 pg ReCOV may potentially induce similar or higher level
of neutralizing antibodies than other marketed mRNA COVID-19
vaccines and vaccine candidates, predicting a potential positive
efficacy of ReCOV in preventing SARS-CoV-2 induced diseases.

Highly stable. Our ReCOQOV is stable for at least six months at room
temperature and is expected to be stable for at least 24 months in
the standard cold chain, based on our ongoing stability studies.
The strong stability profile makes our ReCOV suitable for large
population inoculation in developing countries and regions in hot
climates with limited cold-chain logistics and infrastructure.

R520A —Phase | mRNA COVID-19 Vaccine

In August 2021, together with our business partners including
Shenzhen Rhegen, we established a joint venture, namely Wuhan
Recogen for the R&D and commercialization of mRNA vaccines.
As the first step of this collaboration, we are developing R520A,
a clinical research stage mRNA COVID-19 vaccine candidate,
which specifically targets Omicron variant. R520A adopts a self-
developed lyophilization technology. Through this approach,
we can effectively sustain the physiochemical properties and
bioactivity of mMRNA-LNP and achieve long-term storage at 2°C
— 8°C. We have been approved by the State Food and Drug
Administration of the Philippines for clinical trials.
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Shingles Vaccine

REC610 - IND-Enabling Recombinant Shingles Vaccine Candidate

We are evaluating opportunities to use in-house developed novel
adjuvants in REC610, a recombinant shingles vaccine. It adopts
a similar recombinant protein technology as Shingrix®, and has
shown to have non-inferior immunogenicity compared to Shingrix®
in animal studies. We have addressed previous technological
pain points to develop a complex adjuvant system to augment
immunogenicity. Moreover, we plan to apply our manufacturing
know-how for the COVID-19 vaccine to REC610, which will enable
synergistic manufacturing at the commercial stage. We are
currently conducting preclinical research and development with
respect to REC610 and we plan to submit the IND application to
the relevant competent authorities in 2022.

TB Vaccine Pipeline
REC607 — Early-stage Virus Vectored Adult TB Vaccine Candidate

We have entered into a technology transfer agreement with
Shanghai Public Health Clinical Center, among others, pursuant to
which we obtained the know-how and patents with the exclusive
global development rights of REC607, a virus vectored adult TB
vaccine candidate. This program was recognized as a Major
National Science and Technology Project (HIZXREHRE AZHEERE)
in 2018. We are currently conducting preclinical R&D for our adult
vector vaccine and we plan to submit the IND application in 2023
and the BLA application to the NMPA in 2026.

REC606 — Early-stage Recombinant Adult TB Vaccine Candidate

We are also conducting early-stage study with respect to a
recombinant adult TB vaccine, namely REC606. Our self-
developed REC606 utilized both of the protein engineering
platform and new adjuvant technology platform, which has the
potential to result in better safety profile and immune response.
We have implemented systematic immunogen design and
expression, as well as purification and we are conducting the
animal challenge studies. We expect to conclude the preferred
vaccine antigen upon the test result. We plan to submit the IND
application in 2023 and BLA application to the NMPA in 2026.
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Other Disease Areas

REC617 — Early-stage Recombinant Influenza Quadrivalent
Vaccine Candidate

We are developing REC617, an early-stage recombinant influenza
quadrivalent vaccine and are developing novel adjuvants to
enhance tolerability, immunogenicity, length of protection and
cross-protection capability. We plan to submit the IND application
for REC617 to the NMPA in the first half of 2023 and we currently
expect we will submit the BLA application to the NMPA in 2025.

REC605 — Early-Stage HFMD Quadrivalent Vaccine Candidate

We are leveraging our protein engineering technology to develop
a multi-valent hand-foot-and-mouth vaccine, REC605, with
increased serotype coverage of EV71, CA16, CA10 and CA6 and
enhanced protection. We plan to submit the IND application to the
NMPA for REC605 in 2023 and the BLA application in 2026.

Our Technology Platforms

We have developed three advanced technology platforms
for novel adjuvant development, protein engineering and
immunological evaluation. These platforms empower us to
continue to discover and develop subunit vaccines that apply
advancing technologies in our vaccine candidates.

Novel adjuvant platform

Adjuvants are substances that are used in conjunction with
antigens to assist in antigen presentation and enhance immune
responses. Conventionally, only the alum adjuvant was widely
used in vaccines for human use. Since the early 21st century,
novel adjuvants have been widely applied in the vaccine industry
gradually, and created vaccine products that can stimulate
higher and broader immune response. At present, there are five
novel adjuvants had been applied in FDA-approved vaccines for
human use, namely ASO1, AS03, AS04, CpG1018, and MF59, the
components of which have been in the public domain for over 20
years. Through this platform, we are one of the few companies
that have been able to develop adjuvant, benchmarking all of
the above-mentioned FDA-approved adjuvants. This capability
has enabled us to not rely on any particular adjuvant supplier. In
addition, our platform also empowers us to discover and apply
new adjuvants in the next generation vaccine candidates.

H iR fmEE
REC617 — ZHIE A Y (8 75 B R %

LM EEMAZERECE17 (—EFHMEMANEREE
B WIEARBFAERUERART Y 2RR
M RER R R NIREE S o BIETEIR 20234
¥ FEEREERRRZREC617HINDES © BAT
HITEET R 2025 F MBI K S B B IR X BLAFR 5 ©

REC605— ZHIF & O PI(E IR % i

BMEEFARMOEQ IREMAZE —HNZE
FrOZ® (BREC605) r EAFESHEVTT
CA16 * CAT0 N CAGIIER B 2 R Kk F ot My (RiE(E
R o BAMET &R 2023 F BLREC605 M) B R 2285 1%
RINDE R © MR 2026 F MBI REEE FHIRIBLAR

==
AR °

RMHRMFEE

BPFET Z@ELENRMNFE - ARHEERR
B EATRMRRVE ZFFaEHRMERT
ErR RAREEMRE  ERERETREALE
B

R F &

FERIRENRESEROME - UHBRIR2E &
R PRIEE o RIEH - EIREBIEEZRANAR
Z o B1t 2 A EBE AR EITES
FEZER  AELEAREES  FRZRERE
EHEEER - BAT - BRENREE (BIASOT -
AS03 * AS04 » CpG1018 X MF59) fE AR EFDA
HEMARERE  HERSBEERAREEFER20
Fo@mMBRTAE  BAKALEBERENREHR
T EEFDASLENZZERN AR — - BFE
ZIERE ) RPIEFBKBEAREEBHRER o it
Sh o BRI T A MERMEHNE T —RIREEEF
B R ERAREEE -



Interim Report 2022
et it SR T

Management Discussion and Analysis

Protein engineering platform

Our protein engineering platform utilizes a structure-based
immunogen design approach to provide antigen optimization
solutions for the development of subunit vaccines based on
multidisciplinary studies. This platform enables us to rapidly
target and prepare pathogen-derived antigens, to define the
structural basis of antigenicity, to understand mechanisms of
immune protection and to guide rational immunogen design,
which are critical steps in our vaccine development. In addition,
our protein engineering platform can elicit immune response in
different expression systems, including E.coli, H. polymorpha,
baculovirus and CHO cell expression systems, among others.
With this diversified expression system toolbox, we are able to
select and apply the most suitable expression systems in vaccine
development. Through this platform, we are capable of rapidly
advancing the development of our COVID-19 and HPV vaccine
candidates.

Immunological evaluation platform

To elucidate the mechanism of immune protection for emerging
and re-emerging infectious diseases, immunological evaluation
is a critical step in subunit vaccine discovery and development.
With this platform, we are able to select the optimal antigen and
adjuvant combination and in turn improve the immunogenicity
profile of our candidates. The immunological evaluation process
involves multiple disciplines, including immunology, biology,
molecular biology and clinical chemistry. Our core scientific team
began to build our immunological evaluation platform as early
as 2004 and we became one of the first in China to have such a
platform. With this platform, we are one of the first companies that
can conduct pseudoviral neutralization, ELISPOT, and ICS tests in
China, which have been used in the development of our vaccine
candidates.
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Research and Development

R&D is crucial to our sustainable success. We are led by a core
scientific team with over 20 years of experience in the research,
development and commercialization of vaccine products,
including working experience at the Centre for Disease Control
and Prevention in China. As of the Latest Practicable Date, our in-
house R&D team consisted of over 100 talented personnel, most of
them held masters or doctorate degrees in immunology, pathogen
biology, clinical medicine or other related areas. Benefiting from
our IPD System, our R&D team comprises four different product
development teams, namely the vaccine innovation core, process
research core, comprehensive R&D core and R&D quality core.
Our R&D team is primarily located in our Beijing R&D center
and our Taizhou R&D base, and is responsible for the full-cycle
vaccine development.

Our IPD System lays a solid foundation for our R&D activities. The
IPD System governs the entire life cycle of vaccine candidates.
We conduct market demand analysis for our vaccine candidates
at the early stage of vaccine development. Such analysis will
serve as the basis of our vaccine development program to ensure
our vaccine products can meet the market demand. In addition,
under the IPD System, our R&D resources are allocated for the
goals of each R&D project. As vaccine development involves a
complex and multi-disciplinary process, for each vaccine project
we will assign a designated project manager and establish
a product development team, consisting of employees from
technology platforms and related departments including clinical
and regulatory affairs, manufacturing, quality control and quality
assurance. In addition, our management team is responsible for
crucial decision-making and technical review at key points during
the R&D process to ensure the R&D can satisfy our R&D protocol
and the applicable legal and quality requirements. Empowered by
the IPD System, we have been able to advance multiple vaccine
development programs simultaneously.

iR

MBERRMFEXDHERE - HANZLNZE
BFREREEMNAERBRCTEEB20ZFH
&5 A e RAERBEKRBRTG P08 TEL
BoBEREERAITAE - HMOAIHEE
BB 100 M A EK AR AEOEE 2R
2 mREME  HRASEREMMEBEERRNEL
RE LB - RENREFIHIPDRS - BFIHHEZE
FEmROErRNERMBERR - BIREAIFZL
B - TEHRALEE - RE RO BB
BEEZOEK - HMWAEEEEEDMEILR
PO - B BREN 2 E B -

B IPDERASRMOAZEZDHAET TRENE
# - IPDERERRKERENDEmEH - HMY
REFEVENREREETTERRIN - 1R
DMTERR IR B F RS RN - AREEREM
HYR EEmBESM B TISHE R o 1o - REBEHEFIN
IPDE#SE - HFEHEERDEERMEHIAR - AN
RERBESREMNZENNBE  RAKREE
REMBABRER-—EEEBNARKLE  TET—
B & RAAEEPT (BEERMEE SR - &
E - HERGMEERIFEFT) BEEXNEMM
TEE - ptH - BN ERER A B EBIZTREE
B BBORRMBRINGTR - AR E LR T
BN ESRERERREEER - BBIPD
5 BMEARREEZ EREMEER -



Interim Report 2022
et it SR T

Management Discussion and Analysis

We have developed three advanced technology platforms
for novel adjuvant development, protein engineering and
immunological evaluation. These platforms empower us to
continue to discover and develop subunit vaccines that apply
advanced technologies in our vaccine candidates. Our technology
platforms have formed a solid trifecta, creating synergies in
antigen design optimization, the development and production of
adjuvants, and the formulating of the combination of the optimal
antigen-adjuvant combination. Supported by these platforms, we
have developed several vaccine candidates. We are constantly
upgrading our technology platforms to further enrich our R&D
toolbox and we believe that our technology platforms will continue
to drive our vaccine candidate development going forward.

For the six months ended June 30, 2022, our total research and
development costs amounted to RMB354 million and we had not
capitalized any research and development costs for the same
period.

Manufacturing and Commercialization

Our R&D activities have primarily been conducted at our Beijing
R&D center and Taizhou headquarters. Our Beijing R&D center
is equipped with a pilot plant mainly for the pre-IND process
development and has laboratories for vaccine discovery with
a GFA of approximately 4,000 square meters. Our Taizhou
headquarters R&D facility has a GFA of approximately 3,800
square meters and four pilot plants, mainly for the manufacturing
of our clinical trial samples and process development. Our R&D
facilities can also support the manufacturing and development
of novel adjuvants. Most of our vaccine candidates used in
our clinical trials have been manufactured by our in-house
manufacturing team, including our HPV vaccine pipeline.

B W DA

BAFAET =ELENRNFE - ARHEERF
% EATRMRRVE ZFFaERMERT
MERMAEGEMER  ERERRTRALE
Bl o HAWBRMFAERT [HE=MA] ERRR
kBl ERNREREERNREENRR LA
MSEASTELK T HRME - £FRFFENX
FT ZMEMBEZTRERE - ROTETRE
MM FaE—TEERMOMETFE - AR
REZERMTFaEEkEPRMRARBAIMER -

HZE2022%F6 A308 IEAEA - FAIOITE BAA
BARKISAFEET  AH  BHMTEENCEM
T EER AR o

EERBEEL

KM EEESEZ R R EE RO R TN RS0
17 o BBt R R OEE T —@EEZARIND
A THEAENTAEMULRBEEARERENA
4,000 F FAMNEEMEETRE - RMOZIMN B
BEMWAEE®EL A3,800F 5K - EEESH
BHE FZAREERMNBEAABRER R IERA
o B E IR A U H A BN EER
M - RFBRARBRITENZHEELZHHEHAR
MRS EEBBAE  BRERMANHPVEEEL

25



26

Jiangsu Recbio Technology Co., Ltd.
SIERMENEMRHHERAF

Management Discussion and Analysis

B W DA

In anticipation of the huge market demand of our clinical-
stage vaccine candidates, we have started to prepare for the
commercial manufacturing of our vaccine candidates. We are
constructing our HPV vaccine manufacturing facility in Taizhou,
Jiangsu province, the first phase of which has a designed
capacity of 5 million doses of HPV 9-valent vaccines or 30
million doses of HPV bivalent vaccines per year. Under the same
manufacturing facility, the production capacity may be expanded
to more than 10 million doses of HPV 9-valent vaccines per year.
In addition, we completed the construction of our GMP-standard
manufacturing facility for ReCOV in Taizhou, Jiangsu province
in November 2021 and obtained a vaccine manufacturing
license issued by Jiangsu Medical Products Administration. The
manufacturing facility has a total GFA of approximately 17,000
sg.m. and has the potential to support an annual manufacturing
capacity of 300 million doses of ReCOV, and can also be used for
the manufacturing of recombinant shingles vaccines. On April 9,
2022, the Company received the European Union (EU) Qualified
Person Declaration issued by a Qualified Person (“QP") for our
ReCOQV manufacturing facility in Taizhou.

In January 2022, the Company appointed Ms. Wang Jing, a
senior expert in the industry, as the Chief Quality Officer, who
was fully responsible for the quality-related work of the Group.
Ms. Wang Jing has more than 20 years of experience in vaccine
research and development, commercial production and quality
management, and nearly 10 years of experience as a manager
and quality authorized person of quality management department
of vaccine production enterprises. The entry of Ms. Wang Jing will
further strengthen the competitiveness of the Company’s products
and establish a quality system covering the entire life cycle of
innovative vaccines. In May 2022, Ms. Feng Yanfei, a senior expert
in the industry, joined the Company and served as the Chief
Commercial Officer, and was fully responsible for the Company’s
global business development. Ms. Feng Yanfei has more than 20
years of working experience in the biopharmaceutical industry
in China and the United States, covering product research and
development, business development and international market
management experience related to biotechnology and innovative
drugs. The Company will further strengthen the close cooperation
with international strategic partners, accelerate the export of
innovative vaccines such as HPV vaccines, so as to fill the huge
and unmet global medical needs.
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We have engaged third-party CMOs and manufacturers to
produce vaccine samples for our clinical trials, aiming for an
efficient and more cost-effective process. We have also adopted
stringent procedures to ensure the facilities and production
qualifications of our CMOs are in compliance with the relevant
regulatory requirements and all of our CMOs are GMP certified.
We selected a limited number of industry-leading third-
party CMOs based on their qualification, relevant expertise,
manufacturing capacity, track record and the contract terms.

As of the Latest Practicable Date, we did not have any
commercialized products.
commercialization strategy for our clinical-stage vaccine
candidates, namely HPV vaccines, COVID-19 vaccines and
recombinant shingles vaccines. In building sales channels and
terminals for the commercialization of our vaccine candidates
in domestic and international markets, we are currently building
our sales team and international business development team.
Marketing team will be responsible for China sales and academic
promotion activities of the Company’s products in the future
and international business development team plans to enter
into collaborations with foreign governments, MNCs, CSOs and
international organizations to commercialize the Company’s
products overseas.

We have formulated clear

Intellectual Property

As a company focusing on the research, development and
commercialization of recombinant vaccine products, we believe
intellectual property is crucial to our business. We actively
seek patent protection for our vaccine candidates in China
and major jurisdictions and file additional patent applications,
when appropriate, to cover certain antigens, strains, proteins,
formulations and production processes. We have developed a
significant portfolio of intellectual property rights to protect our
technologies and products. As of the Latest Practicable Date,
we had registered 10 invention patents and had filed 55 patent
applications (52 Chinese patent applications, and 3 PCT patent
applications). For the six months ended June 30, 2022, we were
not involved in any proceedings in respect of, and we had not
received notice of any claims of infringement of, any intellectual
property rights that might be threatened or pending as claimant or
respondent.
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Employees and Remuneration

As of June 30, 2022, the Group had 478 employees, all of whom
were based in China. The total staff costs incurred by the Group
(which are recorded as part of our administrative expenses and
research and development costs) for the six months ended June
30, 2022 was RMB101 million, as compared to RMB147 million
for the six months ended June 30, 2021. The remuneration
package of our employees includes wages and other incentives,
which are generally determined by their qualifications, industry
experience, position and performance. We make contributions
to social insurance and housing provident funds in compliance
with applicable PRC laws and regulations in all material respects.
We also enter into standard confidentiality, intellectual property
assignment and non-competition agreements with our key
management and research and development staff, which typically
include a standard non-compete agreement that prohibits the
employee from competing with us, directly or indirectly, during
his or her employment and for two years after the termination of
his or her employment. Employees also sign acknowledgments
regarding service inventions and discoveries made during the
course of his or her employment.

Impact of the COVID-19 Pandemic

As of the Latest Practicable Date, we had not experienced
material disruptions in our operations and business development
as a result of the COVID-19 pandemic. We had not experienced
any early termination of our clinical trials or necessitated removal
of subjects enrolled in the clinical trials due to the COVID-19
outbreak for the six months ended June 30, 2022. We currently
do not expect our supply chain will be materially and negatively
impacted by COVID-19. Our major domestic suppliers had all
resumed normal operations, and none of our overseas suppliers
had reported any material disruption to their business operations
as a result of COVID-19. We have employed various measures
to mitigate the impact of COVID-19 on our business operations
and clinical trials. We are also developing ReCOV, a recombinant
COVID-19 vaccine candidate, with a novel adjuvant BFA03
benchmarking AS03. We plan to file the EUA/BLA application in
2022.
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Business Outlook

Going forward, leveraging our strengths, we plan to implement
the following strategies, which we believe will further strengthen
our core competitive strengths and enable us to capture rising
business opportunities:

o accelerate the R&D, clinical trial and commercialization of
our vaccine candidates;

° continue to strengthen our R&D capabilities;

° refine our organization structure and human resource
management to enhance our competitiveness; and

o advance our international strategy through “going-out” and
“bringing-in” strategies.

Since June 30, 2022 and up to the Latest Practicable Date, we
have further advanced clinical trials for our vaccine candidates,
and to the best of our knowledge, there is no change to the
overall economic and market condition in China or in the industry
in which we operate that may have a material adverse effect to
our business operations and financial position.
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FINANCIAL REVIEW

The following discussion is based on, and should be read in
conjunction with, the financial information and the notes included
elsewhere in this interim report.

Analysis of our Key Items of our Results of Operations
Other Income and Gains

Our other income and gains increased by 464% from RMB14
million for the six months ended June 30, 2021 to RMB79 million
for the six months ended June 30, 2022, primarily attributable to
appreciation of the US$ and HKS$, resulting in foreign exchange
gains of RMB66.9 million.

Selling and Distribution Expenses

We recorded selling distribution expenses for an amount of RMB4
million for the six months ended June 30, 2022, which mainly
represented salaries, social insurance, ESOP expenses and travel
expenses of related personnel generated by the sales center.

Research and Development Costs

Our research and development costs increased by 73% from
RMB205 million for the six months ended June 30, 2021 to
RMB354 million for the six months ended June 30, 2022. Such
increase in research and development costs resulted from the
following:

° RMB132 million increase of clinical trial expenses from
RMB47 million for the six months ended June 30, 2021
to RMB179 million for the six months ended June 30,
2022, primarily attributable to the fact that we increased
investment in phase Il clinical trials of our Core Product
REC603 and clinical trials of ReCOV and the related trial
expenses increased accordingly;

o RMB21 million decrease of staff costs from RMB81
million for the six months ended June 30, 2021 to RMB60
million for the six months ended June 30, 2022, primarily
attributable to a significant decrease in equity incentives
for the six months ended June 30, 2022 compared to the
six months ended June 30, 2021; and

° RMB20 million increase of pre-IND expenses from RMB44
million for the six months ended June 30, 2021 to RMB64
million for the six months ended June 30, 2022, primarily
attributable to the preliminary research of vaccines in
preclinical stage.
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Administrative Expenses

Our administrative expenses decreased from RMB84 million
for the six months ended June 30, 2021 to RMB77 million for
the six months ended June 30, 2022, primarily attributable to
lower ESOP expenses as options of the shareholding platform of
Ruiwenshibole had been exercised as of June 30, 2022.

Other Expenses

Our other expenses decreased from RMB7,000 for the six months
ended June 30, 2021 to RMBO for the six months ended June 30,
2022, primarily attributable to no loss on disposal of fixed assets
and exchange loss as of June 30, 2022.

Finance Costs

Our finance costs decreased by 98% from RMB56 million for
the six months ended June 30, 2021 to RMB1 million for the six
months ended June 30, 2022, primarily attributable to interest of
RMB55 million incurred from financial liabilities related to special
rights of Shareholders for Series A and B in 2021, which did not
incur in the current period.

Analysis of our Key Items of our Financial Position
Property, Plant and Equipment

Our property, plant and equipment primarily consisted of (i)
leasehold improvements; (i) plant and machinery; (iii) furniture
and fixtures; (iv) computer and office equipment; (v) motor
vehicles; and (vi) construction in progress. Our property, plant
and equipment increased from RMB416 million as of December
31, 2021 to RMB495 million as of June 30, 2022 mainly due to the
addition of some machinery and equipment in the current period,
which are required for R&D of the enterprise and are expensive;
and a significant increase in construction in progress, including
the gradual increase in the construction of infrastructure works
for Jiangsu Recbio’s Phase 6 plant and HPV industrialization
base, the construction of Wuhan Recbio’s new vision lab in this
period, and Wuhan Recogen’'s new mRNA COVID-19 vaccine
industrialization construction project.
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Right-of-use Assets

Our right-of-use assets represent (i) leasehold land, representing
the land use right of our manufacturing facility for our HPV
vaccines with an original use right of 50 years; and (ii) leased
properties, representing our leased manufacturing facility for
ReCOQV and our leased office building and laboratories. Our right-
of-use assets increased from RMB55 million as of December
31, 2021 to RMB74 million as of June 30, 2022 primarily due to
the new leased office buildings of Wuhan Recbio and Wuhan
Recogen, subsidiaries of the Company.

Other Non-current Assets

Our other non-current assets mainly represent our time deposits
and prepayment for purchase of property, plant and equipment.
Our other non-current assets increased from RMB122 million as
of December 31, 2021 to RMB245 million as of June 30, 2022,
primarily due to the continuous development of R&D projects
and the increasing scale of experiments, which require more
experimental equipment, production equipment and engineering
contracts related to plants and industrialization bases, resulting
in a significant increase in prepayments for engineering and
equipment.

Prepayments, Other Receivables and Other Assets

Our prepayments, other receivables and other assets decreased
from RMB88 million as of December 31, 2021 to RMB49 million as
of June 30, 2022, primarily due to a decrease in the outstanding
VAT credit of RMB45 million as a result of the VAT credit refund
obtained during the period.

Financial Assets at FVTPL

Our financial assets at FVTPL increased from RMBO as of
December 31, 2021 to RMB190 million as of June 30, 2022,
primarily due to the fact that as of December 31, 2021, the wealth
management products that we purchased were all matured and
as of June 30, 2022, a total of RMB190 million of our principal-
protected structured wealth management products with floating
returns were outstanding.
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Cash and Bank Balances

QOur cash and bank balances increased from RMB1,183 million as
of December 31, 2021 to RMB1,297 million as of June 30, 2022,
primarily due to the proceeds received from issue of Shares.

Trade Payables

Our trade payables increased from RMB17 million as of December
31, 2021 to RMB28 million as of June 30, 2022, primarily due to
the increase in purchase of raw materials for trials and reagent
materials and the increase in the balance payable as R&D
projects progressed.

Other Payables and Accruals

Our other payables and accruals increased from RMB115 million
as of December 31, 2021 to RMB194 million as of June 30, 2022,
primarily due to the fact that the clinical trial fees have increased
significantly as there are still many trials undergoing in the
COVID-19 vaccine pipeline and HPV 9-valent vaccine pipeline by
June 30, 2022, the HPV pipeline has entered the phase Ill clinical
stage, and we have made provision for the clinical trial fees
according to the experimental progress.

Lease Liabilities

As of December 31, 2021 and June 30, 2022, we recorded lease
liabilities of RMB27 million and RMB45 million, respectively.
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Liquidity and Capital Resources

Our primary uses of cash relate to the research and development
of our vaccine candidates and the purchase of equipment
and machinery. For the six months ended June 30, 2022, we
primarily funded our working capital requirement through equity
financing and bank borrowings. 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.
As our business develops and expands, we expect to generate
more cash from our operating activities through launching new
vaccines. Going forward, we believe our liquidity requirements
will be satisfied by using funds from a combination of cash from
operations, bank balances and cash and net proceeds from
the Global Offering. As of June 30, 2022, our cash and bank
balances amounted to RMB1,297 million. Out of the RMB1,297
million cash and bank balances as of June 30, 2022, RMB65
million (approximately 5%) was denominated in RMB, RMB708
million (approximately 55%) was denominated in U.S. dollars and
RMB524 million (approximately 40%) was denominated in Hong
Kong dollars.

Net Current Assets

Our net current assets increased from RMB1,155 million as of
December 31, 2021 to RMB1,334 million as of June 30, 2022,
primarily due to the increase in current assets, which was mainly
due to the addition of financial assets at fair value through profit
or loss of RMB190 million.
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Charge on Asset

As of June 30, 2022, the Group had pledged the real estate
located on the west side of Xiangtai Road and the north side of
Yaocheng Avenue in Medical High-tech District, Taizhou, Jiangsu
Province for a loan with a principal of RMB80 million.

Indebtedness and Financial Ratios

The total interest-bearing bank borrowings of the Group as of June
30, 2022 were RMB88 million. The bank borrowings were non-
current borrowings with a maturity date in 2028 and an effective
interest rate per annum of 4.65%.

Our current ratio (calculated as current assets divided by current
liabilities as of the same date) decreased from 9.3 as of December
31, 2021 to 6.7 as of June 30, 2022, mainly due to the increase in
other payables in current liabilities, which mainly resulted from the
increase in clinical trial fees withheld by the Group.

Our gearing ratio (calculated as total liabilities divided by total
assets as of the same date) was 17% as of June 30, 2022 (as of
December 31, 2021: 13%, as the increase in liabilities was greater
than the increase in assets, of which the increase in liabilities
mainly resulted from the increase in clinical trial fees withheld by
the Group in other payables).

Contingent Liabilities

As of June 30, 2022, we did not have any contingent liabilities.
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Capital Expenditure and Contractual Commitments

Our capital expenditure primarily includes (i) construction in
progress; (i) plant and machinery; (iii) leasehold improvements;
(iv) motor vehicles; (v) computer and office equipment; and (vi)
furniture and fixtures. Our capital expenditure decreased from
RMB87 million for the six months ended June 30, 2021 to RMB84
million for the six months ended June 30, 2022, primarily in
relation to construction in progress and plant and machinery.

Our capital expenditure commitments increased from RMB165
million as of December 31, 2021 to RMB371 million as of June
30, 2022, primarily due to the fact that with the increase in the
scale of experiments, the investment in engineering construction
and procurement of equipment continued to increase during the
period, and new machinery and equipment used for research and
development were added at expensive prices; in addition, there
is a significant increase in construction in progress, including
the gradual increase in the construction of infrastructure works
for Jiangsu Recbio’s Phase 6 plant and HPV industrialization
base, the construction of Wuhan Recbio’s new vision lab in this
period, and Wuhan Recogen’s new mRNA COVID-19 vaccine
industrialization construction project.

As disclosed in the Prospectus, we plan to apply approximately
HK$41.6 million from the proceeds from the Global Offering
(before exercise of Over-allotment Option) for constructing the
HPV manufacturing facility in Taizhou. Save as disclosed above,
the Group had no other material capital expenditure or investment
plan as of the Latest Practicable Date.
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Significant Investments and Material Acquisitions and
Disposals

Save as disclosed in this interim report, our Company had
no other significant investments, material acquisitions and/or
disposals of subsidiaries, associates and joint ventures during the
six months ended June 30, 2022.

Events after the Reporting Period

References are made to the announcement of the Company
dated June 30, 2022 and the circular of the Company dated July
29, 2022 in relation to the Company’s proposed participation in
the H Share full circulation plan (the “H Share Full Circulation”)
and the proposed conversion of 222,498,569 Domestic Shares
of the Company into H Shares of the Company. The H Share
Full Circulation has been considered and approved at the
extraordinary general meeting and class meeting held on August
15, 2022. The Company received a formal acceptance letter from
China Securities Regulatory Commission on August 25, 2022 in
relation to the application submitted by the Company to China
Securities Regulatory Commission for the implementation of the H
Share Full Circulation. The H Share Full Circulation is still pending
the fulfillment of other relevant procedures as required by the
China Securities Regulatory Commission, the Stock Exchange and
other domestic and overseas regulatory authorities. For details of
the H Share Full Circulation, please refer to the announcements of
the Company dated June 30, August 15 and August 25, 2022 and
the circular of the Company dated July 29, 2022.

References are made to the announcement of the Company
dated June 30, 2022, the circular dated July 29, 2022 and the
announcement dated August 15, 2022 in relation to, among other
things, the amendments to the Articles of Association of the
Company in conjunction with the change of its domicile and other
operational requirements, which were considered and approved
at the extraordinary general meeting of the Company held on
August 15, 2022, and came into effect. For details of the amended
Articles of Association, please refer to the announcement of the
Company dated August 15, 2022.

Save as disclosed in this interim report and in note 21 to the
consolidated financial information of this interim report, we are
not aware of any material subsequent events from the end of the
Reporting Period to the Latest Practicable Date.
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FINANCIAL RISKS

We are exposed to a variety of financial risks, including foreign
currency risk, credit risk and liquidity risk as set out below. Our
overall risk management program focuses on the unpredictability
of financial markets and seeks to minimize potential adverse
effects on our financial performance.

Foreign Currency Risk

We mainly operate in China and a majority of our transactions are
settled in RMB, the functional currency of our Company’s principal
subsidiaries. The Group however has certain transactional
currency exposure as a portion of our transactions are settled
in U.S. dollars. The Group only trades with recognized and
credit-worthy third parties.
monitored on an ongoing basis and the Group's exposure to
bad debts is not significant. We currently do not have a foreign
our management monitors
foreign exchange exposure and will consider hedging significant
foreign exchange exposure should the need arise. The Group did
not have significant foreign currency exposure from its operations
as of June 30, 2022.

In addition, receivable balances are

currency hedging policy. However,

Credit Risk

We generally trade only with recognized and creditworthy third
parties. In addition, receivable balances are monitored on an
ongoing basis and our exposure to bad debts is not significant.
The credit quality of the financial assets included in prepayments,
other receivables and other assets is considered to be “normal”
when they are not past due and there is no information indicating
that the financial assets had a significant increase in credit
risk since initial recognition. Otherwise, the credit quality of the
financial assets is considered to be “doubtful”.

As of June 30, 2022, cash and cash equivalents were deposited in
banks of high quality without significant credit risk. The Directors
are of the view that our exposure to credit risk arising from
other receivables is not significant since counterparties to these
financial assets have no history of default. Please refer to note 14
to the consolidated financial statements of this interim report.
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Liquidity Risk

In the management of the liquidity risk, we monitor and maintain
a level of cash and cash equivalents deemed adequate by the
management of our Group to finance the operations and mitigate
the effects of fluctuations in cash flows. Our objective is to
maintain a balance between continuity of funding and flexibility
through the use of bank loans and other borrowings and lease
liabilities. We aim to maintain sufficient cash and cash equivalents
to meet our liquidity requirements.

Future Plans for Material Investments and Capital Assets

Save as disclosed in this interim report, we did not have other
plans for material investments and capital assets as of the Latest
Practicable Date.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

As of June 30, 2022, so far as the Directors are aware, the
following persons (other than the Directors, Supervisors or chief
executives of our Company) had interests or short positions in the
Shares or underlying Shares of our Company as recorded in the
register required to be kept by our Company pursuant to section
336 of the SFO:
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Long Positions in the Shares and Underlying Shares of the RA&AATRGBREBRGFHNETE
Company
Approximate
Approximate  percentage of
percentage interest in the
of interest  relevant class
Number and inour  of Shares of
Nature of interest class of Shares”  Company” our Company®
HAAT
HARAE  HRERRS
ERENEQ BENEN
Name e/ 2% BiME ROBARERO Epadll BARO
Taizhou Yuangong Technology M IRHRABL%E(E  Beneficial owner 82,863,620 Domestic Shares 17.16% 21.28%
Partnership (Limited BAE) ([ZMTI))e EZHAA 82,863,620fk M & %
Partnership) (“Taizhou
Yuangong’)®
Beijing Junlian Shengyuan IREERERERE Beneficial owner 28,339,420 Domestic Shares 5.87% 7.28%
Equity Investment a0 (BRAY) EREAA 28,339,420 WA R
Enterprise (Limited ([EBRR))O
Partnership) (“Junlian
Shengyuan”)
Lhasa Jungi Enterprise NERHLEER Interest in controlled corporations 28,339,420 Domestic Shares 5.87% 7.28%
Management Co., Ltd.® BRARE REiEER 28,339,420 & &
Healthy Prestige Limited® Healthy Prestige Beneficial owner 4,956,380 H Shares 1.03% 5.29%
Limited® ERERA 4,956,380 1 HR%
LC Healthcare LC Healthcare Interest in controlled corporations 4,956,380 H Shares 1.03% 5.29%
Fund II, L.P.%) Fund II, L.P.¢) REEEER 4,956,380 H%
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Approximate

Approximate  percentage of

percentage interest in the

of interest  relevant class

Number and inour  of Shares of

Nature of interest class of Shares”  Company” our Company

fEARR

fEARE  REENRS

ERMHN ERNEL

Name e/ 4% BiME ROEE RERIO Epdll g4l

LC Healthcare LC Healthcare Interest in controlled corporations 4,956,380 H Shares 1.03% 5.29%
Fund Il GP Limited® Fund Il GP Limited  RiF%E#R 4,956,380k Hiix

LC Fund GP Limited® LC Fund GP Limited® Interest in controlled corporations 4,956,380 H Shares 1.03% 5.29%
REiEER 4,956,380k HA

Union Season Holdings Union Season Holdings  Interest in controlled corporations 4,956,380 H Shares 1.03% 5.29%
Limited Limited® REEERR 4,956,380 HRR

Great Unity Great Unity Interest in controlled corporations 4,956,380 H Shares 1.03% 5.29%
Fund |, LP.® Fund |, LP.® REERR 4,956,380k HI%

SK China Company SK China Company Interest in controlled corporations 4,956,380 H Shares 1.03% 5.29%
Limited Limited® REEERR 4,956,380 HRR

Proud Solar Limited® Proud Solar Limited® Interest in controlled corporations 4,956,380 H Shares 1.03% 5.29%
REiEER 4,956,380k HA

Loft Success Investments Loft Success Interest in controlled corporations 4,956,380 H Shares 1.03% 5.29%
Limited® Investments Limited® R =B & 4,956,380 HAt

Right Lane Limited® Right Lane Limited® Interest in controlled corporations 4,956,380 H Shares 1.03% 5.29%
REiEER 4,956,380k HA

Legend Holdings BERRRMABERATY  Interest in controlled corporations 4,956,380 H Shares 1.03% 5.29%
Corporation'* REAERE 4,956,380Rk H%

Legend Capital Co., Lid. @@ BHEKNEERH Interest in controlled corporations 28,339,420 Domestic Shares 6.89% 7.28%
ARAFO RipEEER 28,339,420 WA R

4,956,380 H Shares 5.29%

4,956,380k HA%
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Beijing Juncheng Hezhong It REHARRAEE Interest in controlled corporations 28,339,420 Domestic Shares 6.89% 7.28%
Investment Management ARtE REAERE 28,339,420 R A &

Partnership Enterprises (BRAR) W 4,956,380 H Shares 5.29%
(Limited Partnership)®¢) 4,956,380 H%

Beijing Junqi Jiarui Business  tREEEELEER Interest in controlled corporations 28,339,420 Domestic Shares 6.89% 7.28%
Management Limited® BRARO® REiEER 28,339,420 R A&

4,956,380 H Shares 5.29%
4,956,380 H%

CHEN Hao®® 8 Interest in controlled corporations 28,339,420 Domestic Shares 6.89% 7.28%
REiEER 28,339,420k WA &

4,956,380 H Shares 5.29%
4,956,380 H%

Tianjin Huizhi No. 1 REERSRERER Interest in controlled corporations 28,339,420 Domestic Shares 6.89% 7.28%
Investment Management BHEPLE REiEER 28,339,420 kAR

Partnership Enterprises (BRA%) 0w 4,956,380 H Shares 5.29%
(Limited Partnership)® 4,956,380 HAx

ZHU Linan®® Kimee Interest in controlled corporations 28,339,420 Domestic Shares 6.89% 7.28%
R R 28,339,420k WA R

4,956,380 H Shares 5.29%
4,956,380 Hf%

Tianjian Junlian Jigyou KREEMBMOEER Interest in controlled corporations 28,339,420 Domestic Shares 6.89% 7.28%
Investment Management AREHLE REAERE 28,339,420 W& &

Partnership Enterprises (BlRA%) M 4,956,380 H Shares 5.29%
(Limited Partnership)® 4,956,380 H%
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Shanghai Chaorui Medical LEERBENRAY Beneficial owner 37,390,030 Domestic Shares 7.74% 9.60%
Technology Partnership % (BRa¥)© ERBAA 37,390,030k &R

(Limited Partnership)®

YU Yue® THioe Interest in controlled corporations 37,390,030 Domestic Shares 7.74% 9.60%
REEER 37,390,030 R WA &

LIU Hongyan®® BJirEee Interest in controlled corporations 38,671,490 Domestic Shares 8.01% 9.93%
R AR R 38,671,490 WA R

Beneficial owner 1,794,040 Domestic Shares 0.37% 0.46%
EafisA 1,794,040 W& R

Spouse interest 1,281,460 Domestic Shares 0.27% 0.33%
R B 1,281,460k & IR

LYFE Niagara River Limited”  LYFE Niagara River Beneficial owner 18,151,700 H Shares 3.76% 19.38%
Limited® EREAA 18,151,700 kH%

LYFE Capital Fund 1l LYFE Capital Fund Il Interest in controlled corporations 18,151,700 H Shares 3.76% 19.38%
(Dragon), L.P.7 (Dragon), LP." SRS 18,151,700 fHI%

LYFE Capital Management LYFE Capital Interest in controlled corporations 18,151,700 H Shares 3.76% 19.38%
Limited™ Management REAERE 18,151,700 H%

Limited™

ZHAO Jin™ HED Interest in controlled corporations 18,151,700 H Shares 7.14% 19.38%
SR g 18,151,700 kHA}

16,348,140 Domestic Shares 4.20%
16,348, 140 W E I

Shenzhen Oriental Fortune  FYIMRAZEREER  Interest in controlled corporations 33,286,040 Domestic Shares 6.89% 8.55%

Capital Investment
Co., Ltd. ®

BVERRR®

RErEER

33,286,040 M & i
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CHEN Wei® 3=l Interest in controlled corporations 33,286,040 Domestic Shares 6.89% 8.55%
R EE R 33,286,040 WA

Shenzhen Fer-Capital MG RREEAERE Interest in controlled corporations 27,203,740 Domestic Shares 5.63% 6.99%
Investment Management BRAFO REiEER 27,203, 740 AR

Co., Ltd.©®

SCC Growth VI Holdco C SCC Growth VI Holdco  Beneficial owner 12,219,040 H Shares 2.53% 13.05%
(HK) Limited® C (HK) Limited"® EafEAA 12,219,040 H%

Sequoia Capital China Sequoia Capital China Interest in controlled corporations 12,219,040 H Shares 2.53% 13.05%
Growth Fund VI, L.P. (0 Growth Fund VI, R R 12,219,040 H%

L‘P'[WO)

SC China Growth VI SC China Growth VI Interest in controlled corporations 12,219,040 H Shares 2.53% 13.05%
Management, L.P.(0 Management, LP.10  SiExE#R 12,219,040 HA%

SC China Holding Limited™  SC China Holding Interest in controlled corporations 12,219,040 H Shares 2.53% 13.05%
Limited REEERR 12,219,040 HER

SNP China Enterprises SNP China Enterprises Interest in controlled corporations 12,219,040 H Shares 2.53% 13.05%
Limited Limited" REEERR 12,219,040 RH%

Neil Nanpeng Shen(® el Interest in controlled corporations 12,849,540 H Shares 2.66% 13.72%
RIEEE R 12,849,540 HER

Nanjing Zhaoyin Modern HRRRRAREERR Beneficial owner 20,446,160 Domestic Shares 4.23% 5.25%

Industry No. Il Equity
Investment Fund (Limited
Partnership)"

REREES
(BRA%)™

wét

aBHEAA

A

20,446,160k & &
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Jiangsu Zhaoyin Modern IHERRRRERERE Interest in controlled corporations 20,446,160 Domestic Shares 4.23% 5.25%
Industry Equity Investment REESH REAERE 20,446,160 &
Fund Phase | (Limited (BRA%) M
Partnership)™
Jiangsu Zhaoyin Industrial IHRRERERER Interest in controlled corporations 22,907,700 Domestic Shares 4.74% 5.88%
Fund Management BRAFM REiEER 22,907,700 R &R
Co., Ltd.™
CMB International Capital RIFBBERERE (R Interest in controlled corporations 22,907,700 Domestic Shares 4.74% 5.88%
Management (Shenzhen) BRAFM REERER 22,907, 700 kM AR
Co., Ltd.™
CMB Financial Holdings RESEER () Interest in controlled corporations 22,907,700 Domestic Shares 4.74% 5.88%
(Shenzhen) Co., Ltd."") BRAF REAERE 22,907,700 W& &
CMB International Capital REERSBARAET  Interest in controlled corporations 22,907,700 Domestic Shares 4.74% 5.88%
Corporation Limited!"" REEER 22,907,700k AR
CMB International Capital RBER SRR Interest in controlled corporations 22,907,700 Domestic Shares 4.74% 5.88%
Holdings Corporation BRAF REAERE 22,907,700 W& &
Limited"
China Merchants Bank RERTHEHERAF  Interest in controlled corporations 22,907,700 Domestic Shares 4.74% 5.88%
Co., Ltd.(" REEERR 22,907,700 R A& R
LBC Sunshine Healthcare BHERGEZHEE"  Beneficial owner 11,300,000 H Shares 2.34% 12.07%
Fund Il LP. EREAA 11,300,000RH%
Lake Bleu Capital BHER(FE) Investment Manager 11,300,000 H Shares 2.34% 12.07%
(Hong Kong) Limited? BRARM RELE 11,300,000 HA%

45



46

Jiangsu Recbio Technology Co., Ltd.

STERMENRRRAERAR

Other Information

Htb &R

Approximate

Approximate  percentage of

percentage interest in the

of interest  relevant class

Number and inour  of Shares of

Nature of interest class of Shares”  Company” our Company

fEARR

fEARE  REENRS

BENEY ERNEL

Name e/ 4% RiEME ROEE RERIO Epdll AR

Yangtze River (Hong Kong) 7L (E%8) BBAE™  Beneficial owner 12,618,500 H Shares 2.61% 13.48%
Limited™ EmlEA 12,618,500 HK

XU Haoyu™ IREF Interest in controlled corporations 12,618,500 H Shares 2.61% 13.48%
REiEER 12,618,500 % HE

Springleaf Investments Springleaf Investments  Beneficial owner 12,000,000 Unlisted Foreign Shares 2.48% 3.08%
Pte. Lid." Pte. Ltd 1 EmlEA 12,000,000/%3E -7 ME R

Anderson Investments Anderson Investments Interest in controlled corporations 12,000,000 Unlisted Foreign Shares 2.48% 3.08%
Pte. Ltd.¥ Pte. Ltd.™ REiEER 12,000,000 3 L5ME R

Thomson Capital Pte. Ltd."™  Thomson Capital Interest in controlled corporations 12,000,000 Unlisted Foreign Shares 2.48% 3.08%
Pte. Ltd. ™ REEERR 12,000,000/%3E -7 ME R

Tembusu Capital Pte. Ltd."®  Tembusu Capital Pte. Interest in controlled corporations 12,000,000 Unlisted Foreign Shares 2.48% 3.08%
Lid. R R 12,000,008 EH5hE i

Temasek Holdings (Private) Temasek Holdings Interest in controlled corporations 12,000,000 Unlisted Foreign Shares 2.48% 3.08%

Limited™

(Private) Limited™

12,000,000f% 3 EmAME

Notes :

1. As at June 30, 2022, the Company has issued a total of
482,963,000 Shares, comprising 377,322,880 Domestic
Shares, 12,000,000 Unlisted Foreign Shares and 93,640,120
H Shares. All interests stated are long positions. For the
Domestic Shareholders and Unlisted Foreign Shareholders,
the approximate percentage of interest in the relevant class
of Shares of the Company is calculated based on the sum of
issued Domestic Shares and Unlisted Foreign Shares.

2. Taizhou Yuangong was owned as to 0.0001% by Dr. LIU as

general partner.

B EE

1. K20226F6 A30H * RADRICEITRNBHS
482,963,000/ - ©215377,322,880 X WA X
12,000,000 i 3F £ HNE B 1293,640,120 % H
B FRFIFB RS RER - RANERRIFL
MANERRRRM T - 1522 74 B K2 Bl A 1) 4
SHBOB O IRBEEBITRNERKIE LT

SNERABBGTE -

2. FMNTIhBEL(EREBERBRA)IESR

0.0001% °



The general partner of Junlian Shengyuan was Lhasa Jungi
Enterprise Management Co., Ltd. (FuEE#HMSEEEFRAAF),
which was wholly owned by Legend Capital Co., Ltd. (B &
REEBHBRAA) (“Legend Capital”), and in turn held as to
80% by Beijing Juncheng Hezhong Investment Management
Partnership Enterprises (Limited Partnership) (ItRE#HAE R
KREEBRABLE (ARAHE)) and 20% by Legend Holdings
Corporation (a company listed on the Stock Exchange, stock
code: 3396). The general partner of Beijing Juncheng Hezhong
Investment Management Partnership Enterprises (Limited
Partnership) (IR EZBERIREETEAGRLE (BRAERE)) is
Beijing Jungi Jiarui Business Management Limited (1tR=#E
REEEEARAF). Beijing Juncheng Hezhong Investment
Management Partnership Enterprises (Limited Partnership) has
two limited partners, the largest of which is Tianjin Huizhi No.
1 Investment Management Partnership Enterprises (Limited
Partnership)(RZESSHEEERZAERLE (BREE)),
holding approximately 58.12% of its partnership interests.
Approximately 40% partnership interests of Beijing Jungi Jiarui
Business Management Limited (ItRZHEZECEEEARER
Al) was held by CHEN Hao. Approximately 34.68% partnership
interests of Tianjin Huizhi No. 1 Investment Management
Partnership Enterprises (Limited Partnership) was held by ZHU
Linan. Therefore, each of Legend Capital, Beijing Juncheng
Hezhong Investment Management Partnership Enterprises
(Limited Partnership) (It REHABREEETEARLE (BRA
%)), Beijing Jungi Jiarui Business Management Limited (1t
REEZECEEE AR AR, Tianjin Huizhi No. 1 Investment
Management Partnership Enterprises (Limited Partnership) (o<
EEEEFOETEZANEREEERAER)), Tianjian Junlian
Jieyou Investment Management Partnership Enterprises
(Limited Partnership) (REEBBEHRCEEBEZANEEBLE
(BBRA%)), CHEN Hao and ZHU Linan was deemed to be
interested in the Shares held by Junlian Shengyuan under the
SFO.

Healthy Prestige Limited was wholly owned by LC Healthcare
Fund II., L.P., which is managed by LC Healthcare Fund Il GP
Limited, which was wholly owned by LC Fund GP Limited. LC
Fund GP Limited was wholly owned by Union Season Holdings
Limited. Union Season Holdings Limited was wholly owned
by Legend Capital. Junlian Shengyuan and Zhuhai Junlian
Yongshuo Equity Investment Enterprise (Limited Partnership)
(FREEB KBERERELE (BRAE#)) were managed by
Legend Capital. Therefore, LC Healthcare Fund II, L.P., LC
Healthcare Fund Il GP Limited, LC Fund GP Limited and
Union Season Holdings Limited were deemed to be interested
in the Shares held by Healthy Prestige Limited under the
SFO. Legend Capital was deemed to be interested in the
Shares held by each of Healthy Prestige Limited and Junlian
Shengyuan under the SFO.
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EHBRRENERARABNEEHOCEETESR
BRAR NEBEECEEEFRARHEHE
REEBROBRAR ([BBHER]) 2EHES
MEBBHEAXBIERERSREEEEARD
X (BERER) RBEERBROHER AR (—FR
R EmR AR - IRHMRSE : 3396) 57
FEE80% Kk20% c It REHMAERIEAEEEY
TE(ARER)NEBABARLTERRE
ENEEEERAT  UREEREZEREE
AN HFBRAHNAEEAABREESERLET
HERaREE(BREYR)  FFAHEHLS58.12%
WEEED IR EHEEECEEEERARA
HREHAENA0%MNE BIER - REELSS
FOEEEBREAGELE (AREAR)BAYE
FIEHEX)34.68% M A Bz Bt - IRIEFES
BB BHER - L REHERKREE
BEBLE(BREE)  tEEERELET
BERAR REELESHOEEELHEE
TE(EREE)  REBBHEGLEEERT
ERCE(ERER) BERKRIMEEEHESR
BAREBRIRFERRND T EAER

Healthy Prestige LimitedfBLC Healthcare
Fund Il., L.P.2& A ° LC Healthcare Fund
IIl., L.P.AHLC Healthcare Fund Il GP Limited
&1 - MLC Healthcare Fund Il GP Limitedf
LC Fund GP Limited®%&#7%H - LC Fund GP
Limited@gUnion Season Holdings Limited%®
&¥#A ° Union Season Holdings Limited
EMARNZEWE - BHRIRRIKEE K KE
BREZKECX (BERER)BEBMELAERE -
Hit - BRIBEFEFREEKA - LC Healthcare
Fund I, L.P.* LC Healthcare Fund Il GP
Limited ~ LC Fund GP Limited * Union
Season Holdings Limited# % AR Healthy
Prestige LimitedfiAHIRGHPHEEZ - MA
Bt & AN 448 AR Healthy Prestige Limited &&
BRIRSBR/RENROPAEGER °
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Approximately 54.22% partnership interests of LC
Healthcare Fund II, L.P. was held by Great Unity Fund I, L.P.
Approximately 49.08% and 49.08% partnership interests of
Great Unity Fund I, L.P. were held by Proud Solar Limited and
SK China Company Limited, respectively. Proud Solar Limited
was wholly owned by Loft Success Investments Limited, which
in turn was wholly owned by Right Lane Limited. Right Lane
Limited was wholly owned by Legend Holdings Corporation.
Therefore, Great Unity Fund I, L.P., SK China Company
Limited, Proud Solar Limited, Loft Success Investments
Limited, Right Lane Limited and Legend Holdings Corporation
were deemed to be interested in the Shares held by Healthy
Prestige Limited under the SFO.

Shanghai Chaorui Medical Technology Partnership (Limited
Partnership) (/8 BIHE SR A% (BRE%)) (“Shanghai
Chaorui”) was owned as to approximately 10.48% by YU Yue
(F#8) as the general partner and 36.56% by LIU Hongyan (%I
41%) as a limited partner. Therefore, each of YU Yue (F)
and LIU Hongyan (2J41%) was deemed to be interested in the
Shares held by Shanghai Chaorui under the SFO.

Nanjing Xinrui Technology Partnership (Limited Partnership)
(ARFEREARCE (BRE%)) held 1,281,460 Domestic
Shares, whose general partner was LIU Hongyan (2I41%).
ZHAO Jiayi (#%%£), spouse of LIU Hongyan (2I41%), held
1,281,460 Domestic Shares. Therefore, LIU Hongyan was
deemed to be interested in the Shares held by Nanjing Xinrui
Technology Partnership (Limited Partnership) (B R#FHERHLA
B (BRE#)) and ZHAO Jiayi (3.

LYFE Niagara River Limited, Shanghai Jiyue Enterprise
Management Partnership (Limited Partnership) (/8B EE
BABLE (BRA)) (“Shanghai Jiyue”) and Shanghai Jixuan
Enterprise Management Partnership (Limited Partnership)
(EEEHCEERAELE (BRAEE)) (“Shanghai Jixuan”)
held 18,151,700 H Shares, 8,318,800 Domestic Shares and
8,029,340 Domestic Shares, respectively. LYFE Niagara River
Limited is controlled by LYFE Capital Fund Ill (Dragon), L.P.,
LYFE Capital Fund Il (Dragon) L.P. is controlled by LYFE
Capital Management Limited, which is in turn controlled by

LC Healthcare Fund II, L.P. BBGreat Unity
Fund I, L.P. 3B EA54.22% K&Kk -
iGreat Unity Fund |, L.P. 9 BI#EProud
Solar Limited3¥ B H#49.08% K& SK
China Company Limited#H H%749.08%
A EHZ ° Proud Solar Limitedf Loft
Success Investments LimitedZ&#A © M
Loft Success Investments LimitedfRight
Lane Limited®&#E% ° Right Lane Limited
HEEIERRNDERATIZERS - ALt
RIEFEHRHEEN - Great Unity Fund |,
L.P.» SK China Company Limited * Proud
Solar Limited ~ Loft Success Investments
Limited * Right Lane Limited - E#Z83E i1
BRQFHIR AR Healthy Prestige Limited#
BRI PR ER -

LB EENMRAREE (ARAR) ([ LE
i) T RIEREBABAE10.48% K%
BAEERBIRAEB AR 36.56% ° Fit » 1R
EEFREGRD - TREALESBRER
W BB A RO P EA R -

ERTENEAECE(ERAR)FHA
1,281,460 RMNERR - ZAREBEEARBIA
E o BT EM R BEEESE 1,281,460 RNE
B At BAEWEARERTENEAE
TE(BREE) RHEZEREGNROPEE R

ZS o
m

LYFE Niagara River Limited ~ /&8 EHMEE
BEBEE(BRER) (T LEER]) RLEE
HEXBEEAELE (BRER) ([ LEBER])
S BIFH 18,151,700 HAL - 8,318,800/ kA&
% 128,029,340% W& % ° LYFE Niagara River
Limited@ELYFE Capital Fund IIl (Dragon),
L.P.#Z%| - LYFE Capital Fund Il (Dragon)
L.P.FALYFE Capital Management Limited{Z
#l » MLYFE Capital Management Limited
HREZES - Bt - REZHRBAEEG



ZHAO Jin (#%). Therefore, each of LYFE Capital Fund Il
(Dragon), L.P., LYFE Capital Management Limited and ZHAO
Jin (%) was deemed to be interested in the Shares held
by LYFE Niagara River Limited under the SFO. Shanghai
Jiyue and Shanghai Jixuan were managed by LYFE Capital
Investment Management (Shanghai) Co., Ltd. (&AL EEEE
12 (_£/8) ABRAR]), which was in turn controlled by ZHAO Jin
(#8%5). Therefore, each of ZHAO Jin (#%&) and LYFE Capital
Investment Management (Shanghai) Co., Ltd. (MEFLEEEE
12 (_£/8) AR A RA)) was deemed to be interested in the Shares
held by Shanghai Jiyue and Shanghai Jixuan under the SFO.

Shenzhen Oriental Fortune Capital Investment Co., Ltd. (&3]
MRTEREREBTERNHER QA (“Oriental Fortune Capital”)
was interested in an aggregate of 33,286,040 Domestic Shares
through six entities, including (i) Shenzhen Fuhai Juanyong Il
Venture Capital Enterprise (Limited Partnership) (EIJIE /& &K
“HRAIEIRENE (BRAE)) (the general partner is Shenzhen
Oriental Fortune Venture Capital Investment Co., Ltd. (&IIITHER

EBAIEREEEAMR AR, which was in turn wholly owned
by Oriental Fortune Capital), (ii) Shenzhen Fuhai Junyong Il
Venture Capital Enterprise (Limited Partnership) (EIJIE /& &K
ZHRAIERE ¥ (BRAE)) (the general partner is Shenzhen
Oriental Fortune Venture Capital Investment Co., Ltd., which
was in turn wholly owned by Oriental Fortune Capital), (iii)
Shenzhen Nanshan OFC Small and Medium Venture Capital
Investment Fund Partnership (Limited Partnership) (&3
EAILRAFESPNRAZEREESERGE(BRAER)) (the
general partner is Shenzhen Oriental Fortune Venture Capital
Investment Co.,Ltd. (RIITRFEEEIEREETEBRAT),
which was in turn managed by Oriental Fortune Capital), (iv)
Shenzhen Fuhai Xincai Phase Il Venture Capital Investment
Fund Partnership (Limited Partnership) (FYITEEHH =
HEIREES A B L% (BRAR)) (the general partner is
Shenzhen Fuhai Xinwan Equity Investment Fund Management
Enterprise (Limited Partnership) (RIITEEBEERERE
HEe BB (ARAE)), which was in turn managed by
Oriental Fortune Capital), (v) Shenzhen Fuhai Youxuan Il
High Technology Venture Capital Investment Partnership
(Limited Partnership) OFYITMEESEE e EEIXKES
Bi¥ (BRA&%)) (the general partner is Shenzhen Oriental
Fortune Venture Capital Investment Co., Ltd., which was in
turn managed by Oriental Fortune Capital), and (vi) Shenzhen
Qianhai Kekong Fuhai Youxuan Venture Capital Investment
Partnership (Limited Partnership) (ZIITRTERIE = BERA
ERELABLE(BRAE)) (the general partner is Shenzhen
Qianhai Kekong Gangshen Venture Investment Co., Ltd (FI]
mANEREHEE RAIFILE BRAR]), which was in turn owned as
to 50% by Oriental Fortune Capital). Oriental Fortune Capital
was owned as to 51.58% by CHEN Wei (F£#). Therefore,
Oriental Fortune Capital and CHEN Wei (fR¥ZE) were deemed
to be interested in the Shares held by above six entities under
the SFO.
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LYFE Capital Fund Il (Dragon), L.P. ~ LYFE
Capital Management Limited &% & & #8
AHLYFE Niagara River LimitedisA R
‘:P%Eﬁf“* o BBEIRR BB RMEE

ER(LEB)ARARIER  MMELEER
ﬁﬁqﬁ(ti)ﬁlﬁ"aﬂﬂ%% =l o FEE - R
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ROTBEBAEREETBERAR  ZAFHERK
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RARYITRERHE B R EREARAF - Z
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EERREWHE RN LR NETEFENRN
hYEAfER -
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10.

Shenzhen Fer-Capital Investment Management Co., Ltd. (0%
PSR EIEEEE AR AA]) (“Fer-Capital”) was the general
partner of each of Shenzhen Yingkejin Investment Management
Partnership (Limited Partnership) (FJIBREHREERES B
% (BRAE)) (“Shenzhen Yingkejin"), Liuyang Woyang Health
Industry Investment Partnership (Limited Partnership) (2%
AEGRREEREAELE(BARAEE)) (“Woyang Health”),
Changsha Woyang Phase Il Health Industry Investment
Partnership (Limited Partnership) (R A —HiEEEEREAS
B (BRA#)) (“Woyang Phase 11I") and Shenzhen Luewei
Investment Management Partnership (Limited Partnership) (%
JIEHRIEEEREREE (BREE)) (“Shenzhen Luewei”). Fer-
Capital is held by FENG Tao (37&), our non-executive Director,
as to an aggregate of approximately 42.8% (comprising
32.80% of his direct equity interests, and as a general
partner of Shenzhen Huizhi Gongying Enterprise Management
Partnership (Limited Partnership) (RYIHES LB CEXERAE
% (BRA)) holding 10% equity interests), and 33.60% by
CHEN Erjia (FRE{E). Therefore, each of FENG Tao, CHEN Erjia
and Fer-Capital was deemed to be interested in the Shares
held by Shenzhen Yingkejin, Woyang Health, Woyang Phase |l
and Shenzhen Luewei under the SFO.

SCC Growth VI Holdco C (HK) Limited is wholly owned
by Sequoia Capital China Growth Fund VI, L.P. (“Sequoia
Capital China GVI Fund”). The general partner of Sequoia
Capital China GVI Fund is SC China Growth VI Management,
L.P., whose general partner is SC China Holding Limited, a
wholly-owned subsidiary of SNP China Enterprises Limited.
Neil Nanpeng Shen is the sole shareholder of SNP China
Enterprises Limited. Therefore, each of Sequoia Capital China
GVI Fund, SC China Growth VI Management, L.P., SC China
Holding Limited, SNP China Enterprises Limited and Neil
Nanpeng Shen was deemed to be interested in the Shares
held by SCC Growth VI Holdco C (HK) Limited under the SFO.
In addition, SCHP Master Fund held 630,500 H Shares, while
Neil Nanpeng Shen indirectly held the company. Therefore,
Neil Nanpeng Shen was deemed to be interested in the Shares
held by SCHP Master Fund.

10.

FIREABIBREEEAERAT (DAREE])
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SCC Growth VI Holdco C (HK) Limitedr
Sequoia Capital China Growth Fund VI,
L.P.([Sequoia Capital China GVI Fund])
2%¥%A > Sequoia Capital China GVI
Fund®¥@4&# AABSC China Growth VI
Management, L. P. @ ZARMEBEEA
/&SC China Holding Limited (SNP China
Enterprises Limited®IZ2&HBRA) ° )L
BE2SNP China Enterprises Limited &) —
BRER - FHt - RIBFEHKEBE KA - Sequoia
Capital China GVI Fund » SC China Growth
VI Management, L.P. -~ SC China Holding
Limited * SNP China Enterprises Limited &)t
S & B8 BN SCC Growth VI Holdco C
(HK) Limited# B HRMD PR RER ° LEIN -
SCHP Master Fund#% 630,500 HAx Mt F
BRI EZ AR - EUtLRSH R BRSCHP
Master Fund# 8 M 7 F#EE#EE -



11.

Nanjing Zhaoyin Modern Industry No. Il Equity Investment
Fund (Limited Partnership) (ARBIRBREZSFREREE
& (BRAE)) (“Zhaoyin Modern”), Nanjing Zhenyuan Il Equity
Investment Partnership (Limited Partnership) (FREE2550%
EREEELE (ERAE)) (“‘Nanjing Zhenyuan”) and Nanjing
Zhaoyin Gongying Equity Investment Partnership (Limited
Partnership) (BRAMBREEBRELESBLE (BREER))
(“Nanjing Zhaoyin Gongying”) held Shares of the Company
respectively.

Zhaoyin Modern was managed by Jiangsu Zhaoyin Industrial
Fund Management Co., Ltd. and was owned as to 83.26%
by Jiangsu Zhaoyin Modern Industry Equity Investment Fund
Phase | (Limited Partnership). Jiangsu Zhaoyin Industrial Fund
Management Co., Ltd. was wholly owned by CMB International
Capital Management (Shenzhen) Co., Ltd. Jiangsu Zhaoyin
Modern Industry Equity Investment Fund Phase | (Limited
Partnership) was managed by Jiangsu Zhaoyin Industrial Fund
Management Co., Ltd. and was owned as to 66.56% by CMB
International Financial Holdings (Shenzhen) Co., Ltd.

Nanjing Zhenyuan was managed by Jiangsu Zhaoyin Industrial
Fund Management Co., Ltd. and was owned as to 99.95% by
Shanghai Qiji Technology Partnership (Limited Partnership).
Shanghai Qiji Technology Partnership (Limited Partnership)
was managed by CMB International Financial Holdings
(Shenzhen) Co., Ltd. and was owned as to 99.90% by CMB
Financial Holdings (Shenzhen) Co., Ltd. CMB International
Financial Holdings (Shenzhen) Co., Ltd. was a wholly-owned
subsidiary of CMB Financial Holdings (Shenzhen) Co., Ltd.

Nanjing Zhaoyin Gongying was managed by Jiangsu
Zhaoyin Industrial Fund Management Co., Ltd., a wholly-
owned subsidiary of CMB International Capital Management
(Shenzhen) Co., Ltd., which is in turn a wholly-owned
subsidiary of CMB Financial Holdings (Shenzhen) Co., Ltd.
CMB Financial Holdings (Shenzhen) Co., Ltd. is wholly-owned
by CMB International Capital Corporation Limited, which is held
as to 83.2% by CMB International Capital Holdings Corporation
Limited. CMB International Capital Holdings Corporation
Limited is wholly-owned by China Merchants Bank Co., Ltd.,
a company listed on the Stock Exchange (stock code: 03968)
and Shanghai Stock Exchange (stock code: 600036).

11.
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12.

13.

14.

Therefore, each of China Merchants Bank Co., Ltd., CMB
International Capital Holdings Corporation Limited, CMB
International Capital Corporation Limited, CMB Financial
Holdings (Shenzhen) Co., Ltd., CMB International Capital
Management (Shenzhen) Co., Ltd., Jiangsu Zhaoyin Industrial
Fund Management Co., Ltd. and Jiangsu Zhaoyin Modern
Industry Equity Investment Fund Phase | (Limited Partnership)
was deemed to be interested in the Shares held by each of
Zhaoyin Modern, Nanjing Zhenyuan and Nanjing Zhaoyin
Gongyin under the SFO.

LBC Sunshine Healthcare Fund Il L.P. was managed by Lake
Bleu Capital (Hong Kong) Limited, which was controlled
by Mr. LI Bin (Z#). Therefore, each of Lake Bleu Capital
(Hong Kong) Limited and Mr. LI Bin (Z#) was deemed to
be interested in the Shares held by LBC Sunshine Healthcare
Fund Il L.P. under the SFO.

Yangtze River (Hong Kong) Limited was owned as to 90% by
XU Haoyu (%&F). Therefore, XU Haoyu (#&5%5) was deemed
to be interested in the Shares held by Yangtze River (Hong
Kong) Limited under the SFO.

Springleaf Investments Pte. Ltd. is a wholly-owned subsidiary
of Anderson Investments Pte. Ltd., which in turn is a wholly-
owned subsidiary of Thomson Capital Pte. Ltd. Thomson
Capital Pte. Ltd. is a wholly-owned subsidiary of Tembusu
Capital Pte. Ltd., which in turn is a wholly-owned subsidiary
of Temasek Holdings (Private) Limited. Therefore, each of
Anderson Investments Pte. Ltd., Thomson Capital Pte. Ltd.,
Tembusu Capital Pte. Ltd. and Temasek Holdings (Private)
Limited was deemed to be interested in the Shares held by
Springleaf Investments Pte. Ltd. under the SFO.

12.

13.

14.
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Save as disclosed above, as at June 30, 2022, so far as the
Directors are aware, no other person, other than the Directors,
Supervisors or chief executives of our Company whose interests
are set out in the section headed “Directors’, Supervisors’ and
Chief Executives’ Interests and Short Positions in Shares and
Underlying Shares and Debentures of our Company and any of
its Associated Corporations” below, had any interests or short
positions in the Shares or underlying Shares as recorded in the
register required to be kept under section 336 of the SFO.

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

As of June 30, 2022, the interests and short positions of the
Directors, Supervisors and chief executives of our Company
in any of the Shares, underlying Shares and debentures of our
Company or its associated corporation (within the meaning of Part
XV of the SFO), as recorded in the register required to be kept by
our Company pursuant to section 352 of the SFO, or as otherwise
notified to our Company and the Stock Exchange pursuant to the
Model Code were as follows:

Long Positions in the Shares and Underlying Shares of our
Company
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Approximate
percentage of
interest in the
relevant class

Approximate
percentage of

Number and interest in our of Shares of

Nature of interest class of Shares Company™ our Company®

EARAHE

LENG| HEBERRH

BHENHA ERNEHN

Name ne,/ 4% BaEME ROEE RERIO BakO B0

Dr. LIU el Beneficial owner 258,590 Domestic Shares 0.05% 0.07%
EnEBA 258,590 R AR

Interest in controlled corporations @ 96,682,850 Domestic Shares 20.02% 24.83%
REEEER 96,682,850l W& fix

FENG Tao® EEe Interest in controlled corporations 27,203,740 Domestic Shares 5.63% 6.99%

R EER

27,203,740/ W& %
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Notes :

1. As at June 30, 2022, the Company has issued a total of
482,963,000 Shares, comprising 377,322,880 Domestic
Shares, 12,000,000 Unlisted Foreign Shares and 93,640,120
H Shares. All interests stated are long positions. For the
Domestic Shareholders and Unlisted Foreign Shareholders,
the approximate percentage of interest in the relevant class
of Shares of the Company is calculated based on the sum of
issued Domestic Shares and Unlisted Foreign Shares.

2. Dr. LIU was the general partner of each of Taizhou
Yuangong, Taizhou Baibei Biology Technology Partnership
(Limited Partnership) (RMBEEDEREERLE(BRER))
(“Taizhou Baibei”), Taizhou Guquan Biology Technology
Partnership (Limited Partnership) (=M ERAEDRIFA B
(BRE%)) (“Taizhou Guquan”) and Lianyungang Ruibaitai
Pharmaceutical Technology Partnership (Limited Partnership)
(EFEXAmEREHEREARLE(BREE)) ("Lianyungang
Ruibaitai”’) and interested in an aggregate of 96,682,850
Domestic Shares held by these four entities. Therefore, Dr.
LIU was deemed to be interested in the Shares held by each
of Taizhou Yuangong, Taizhou Baibei, Taizhou Guquan and
Lianyungang Ruibaitai under the SFO.

3. Fer-Capital was the general partner of each of Shenzhen
Yingkejin, Woyang Health, Woyang Phase Il and Shenzhen
Luewei. Fer-Capital is held by FENG Tao (#7%), our non-
executive Director, as to an aggregate of approximately
42.8% (comprising 32.80% of his direct equity interests, and
as a general partner of Shenzhen Huizhi Gongying Enterprise
Management Partnership (Limited Partnership) (J&3IIT7FE %
BOETEABLE (BRAE)) holding 10% equity interests),
and 33.60% by CHEN Erjia (FREE{E). Therefore, each of FENG
Tao, CHEN Erjia and Fer-Capital was deemed to be interested
in the Shares held by Shenzhen Yingkejin, Woyang Health,
Woyang Phase Il and Shenzhen Luewei under the SFO.

Save as disclosed above, as at June 30, 2022, so far as the
Directors are aware, none of the Directors, Supervisors or chief
executives of our Company or their close associates had or was
deemed to have any interests or short positions in the Shares,
underlying Shares or debentures of our Company or any of its
associated corporations (within the meaning of Part XV of the
SFO).

B EE
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PURCHASE, SALE OR REDEMPTION OF OUR
COMPANY’S SHARES

Since the Listing Date and as of the Latest Practicable Date,
neither our Company nor any of its subsidiaries purchased, sold
or redeemed any listed securities of our Company.

MODEL CODE FOR SECURITIES TRANSACTIONS

Our Company has adopted the Model Code since the Listing
Date.

Since the Listing Date and as of the Latest Practicable Date,
specific enquiry was made of all the Directors and Supervisors
and all Directors and Supervisors confirmed that they had
complied with the Model Code for transactions in our Company’s
securities during the Reporting Period and up to the Latest
Practicable Date.

SHARE AWARD SCHEME

The Company adopted share award scheme (the “Scheme”)
for certain personnel in order to recognize and reward the
contribution of certain Directors and employees (“Granted
employees”) to the growth and development of the Group, and
retain eligible employees for the continuous operation and
development of the Group. For further details of the Scheme,
please refer to the Prospectus and 2021 annual report of the
Company.
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CORPORATE GOVERNANCE PRACTICES

We strive to maintain high standards of corporate governance
to safeguard the interests of the Shareholders and to enhance
corporate value and accountability. Our Company has adopted the
Code Provisions of the CG Code as the basis of our Company’s
corporate governance practices since the Listing Date.

Save as disclosed below, our Company has complied with all
applicable Code Provisions as set out in the CG Code since the
Listing Date and up to the Latest Practicable Date.

Under Code Provision C.2.1 of the CG Code, the roles of
chairman and chief executive should be separate and should not
be performed by the same individual. In view of Dr. LIU Yong's
experience, personal profile and his roles in our Company and
that Dr. LIU has assumed the role of general manager of our
Company since our commencement of business, the Board
considers it beneficial to the business prospect and operational
efficiency of our Company that Dr. LIU acts as the chairman of
the Board and continues to act as the general manager of our
Company.

While this will constitute a deviation from the Code Provision, the
Board believes that this structure will not impair the balance of
power and authority between the Board and the management of
our Company, given that: (i) decision to be made by our Board
requires approval by at least a majority of our Directors; (ii) Dr.
LIU and the other Directors are aware of and undertake to fulfill
their fiduciary duties as Directors, which require, among other
things, that he acts for the benefit and in the best interests of our
Company and will make decisions for our Company accordingly;
and (iii) the balance of power and authority is ensured by the
operations of the Board which comprises experienced and high
caliber individuals who meet regularly to discuss issues affecting
the operations of our Company. Moreover, the overall strategic
and other key business, financial, and operational policies of our
Company are made collectively after thorough discussion at both
Board and senior management. The Board will continue to review
the effectiveness of the corporate governance structure of our
Company in order to assess whether separation of the roles of
chairman of the Board and chief executive officer is necessary.
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INTERIM DIVIDEND

The Board did not recommend the distribution of an interim
dividend for the six months ended June 30, 2022.

Audit Committee and Review of Financial Statements

Our Company established the Audit Committee with written terms
of reference in compliance with Rule 3.21 of the Listing Rules
and the Corporate Governance Code as set out in Appendix
14 to the Listing Rules. The Audit Committee consists of three
members, including two independent non-executive Directors,
namely Dr. XIA Lijun and Professor YUEN Ming Fai and one non-
executive Director, namely Dr. ZHOU Hongbin. Dr. XIA Lijun has
been appointed as the chairman of the Audit Committee, and is
our independent non-executive Director holding the appropriate
professional qualifications. The Audit Committee has reviewed
the Group's unaudited interim results for the six months ended
June 30, 2022 and is of the view that the results comply with the
relevant accounting standards, rules and regulations and that
appropriate disclosures have been adequately made.

The interim financial report for the six months ended June 30,
2022 was unaudited, and has been reviewed by Ernst & Young 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, whose unmodified
review report is set out in the interim report. The Audit Committee
has also discussed matters such as internal control with senior
management members of our Company. All members of the Audit
Committee attended the meeting.
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CHANGES TO DIRECTORS, SUPERVISORS AND
SENIOR MANAGEMENT’S INFORMATION

Pursuant to Rule13.51B(1) of the Listing Rules, changes to
Directors, Supervisors and senior management’s information for
the reporting period and up to the Latest Practicable Date are set
out below:

Directors

(1)

Since March 2022, Professor YUEN Ming Fai has ceased to
serve as distinguished professor of Wuyi University.

Since July 2022, Dr. XIA Lijun has ceased to serve as an
independent director of Shanghai Sanyou Medical Co.,
Ltd., a company listed on the Shanghai Stock Exchange
(stock code: 688085).

Supervisors

(1)

Mr. XU Yaming resigned as a Supervisor of the first session
of Supervisory Board of the Company on April 20, 2022
(effective from June 17, 2022).

Since May 2022, Mr. CHEN Gang has ceased to serve as
a director of Hangzhou Kangji Medical Instrument Co.,
Ltd., a subsidiary of Kangji Medical Holdings Limited, a
company listed on the Main Board of the Stock Exchange
(stock code: 9997), and a director of Nanjing Yoko Pharma
Biotechnology Medicine Corporation Limited.

Mr. WANG Feizhou was appointed as a Supervisor of the
Company on June 17, 2022.

Ms. WANG Hongyang resigned as a Supervisor of the first
session of Supervisory Board of the Company on June 30,
2022 (effective from June 30, 2022).

Mr. GU Zhongcai resigned as a Supervisor of the first
session of Supervisory Board of the Company on June 30,
2022. His resignation took effect from August 15, 2022.

Ms. LIU Ping was elected as the employee representative
Supervisor on June 30, 2022.
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USE OF NET PROCEEDS FROM GLOBAL OFFERING

Our Company’s H Shares were listed on the Stock Exchange
on March 31, 2022. The net proceeds from the Global Offering
amounted to approximately HK$672.4 million. As of June 30, 2022,
the Company had used the net proceeds from the Global Offering
for the following purposes:
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Actual utilised Unutilised
Net proceeds  Percentage of amount of amount of
used for related total net  proceeds as of  proceeds as of
purposes proceeds June 30, 2022 June 30, 2022
(RMB’ 000) (%) (RMB’ 000) (RMB’ 000)
Bz2022% 8220225
67300 6730A
BREBREN  (ASHERE ERCEHA REH
FERERE BENEAL fisnaLHE fisiEeHE
(AR®TR) (%) (AR%TR) (AR®TR)
1. Continuous optimization, development BER(  RERBZICAMDHPY 316,633 473 8,696 307,937
and commercialization of our HPV vaccine  REER - BERMANGLER (EE
pipeline, including our Core Product, the ~ HPVALERERECE03) + B4%
recombinant HPV 9-valent vaccine REC603,
as follows:
(1) The ongoing phase Il clinical trial, (1) U EMR(REC603) EA#TT 302,393 452 7,485 294,908
registration, manufacturing and MINBER G - i £E
commercialization of our Core kEEl
Product, REC603
(2)  Preclinical and clinical research ~ (2)  EftHPVEERENER 14,240 2.1 1,211 13,029

for other HPV vaccine candidates, AIRERRAE - BEAHPY
namely our recombinant HPV ZEREZEREC601R
bivalent vaccine candidates REC602 W R4 =K
REC601 and REC602 and HPVIRE & EREC604a Rk
adjuvanted second-generation HPV REC604b

vaccine candidates REC604a and
REC604b
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Other Information

Htb &R

Actual utilised Unutilised
Net proceeds  Percentage of amount of amount of
used for related total net  proceeds as of  proceeds as of
purposes proceeds June 30, 2022 June 30, 2022
(RMB’ 000) (%) (RMB’ 000) (RMB’ 000)
H220202fF 8220225
6A30H 6A30H
BRERAZEN  EAHAEHRE BERCEHA KEH
FrEsERE FENEAL fesELE fiesESE
(AR®T ) (%) (AR®T 1) (AR¥F )
2. Preclinical and clinical studies, registration ERHTEIHAZH (ERHTEH 118,798 177 21,360 97,438
of recombinant COVID-19 vaccine, namely ~ REC611  #ZmRNAKZ HREC618)
recombinant COVID-19 vaccine, REC611,  AIBE/RAT REERHT » £t
mRNA COVID-19 Vaccine, REC618
3. Preclinical and clinical studies, registration B4 #AZ & EREC61047 5 KAl 80,464 120 2,397 78,067
of recombinant shingles vaccine, REC610  REERHZ » s
4. Preclinical and clinical studies, registration  F A &#% 5 8 2 & EREC607 415 25,936 39 1 25,935
of virus vectored adult TB vaccine, REC607  JRAI RERARHI% » sfft
5. Preclinical and clinical studies, registration ~ Efto{Fi% & & HB KA1 RERH 35,080 52 493 34,587
of other vaccine candidates, including % ifft REEEFEORE
Recombinant HFMD vaccine, REC605; EREC605 * EEKALZRES
Recombinant adult TB vaccine, REC606;  REC606 + Z4AU{E ;774 & KREC617
Recombinant influenza quadrivalent REMEE - A
vaccine, REC617; including:
() Recombinant HFMD vaccine, ()  ERFROMZERECC05 9,025 14 33 8,992
REC605
(i) Recombinant adult TB vaccine, (i) EMKAERREEREC606 8,993 13 1 8,992
REC606
(i) Recombinant influenza quadrivalent (i)  E4AM{EREERRECE17 6,970 1.0 2 6,968

vaccine, REC617

(iv)  Other vaccines (iv) EEH 10,092 15 457 9,635
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Other Information

Ht&E#

Actual utilised Unutilised
Net proceeds  Percentage of amount of amount of
used for related total net  proceeds as of  proceeds as of
purposes proceeds June 30, 2022 June 30, 2022
(RMB’ 000) (%) (RMB’ 000) (RMB’ 000)
H220202fF 8220225
64300 6730A
BREBREN  (HAsFERE EREBA *BA
FeRERE BENEAL fisnaSHE fisTESH
(AR%T ) (%) (AR®T ) (AR T )
6. Further enhancement of our R&D E-PNRRMNREE I RERE 44513 6.70 2672 41,841
capabilities and improvement in our B B
operating efficiencies, including
(1) Enhancementof our technology (1)  EERITFANTHRMNH 18,010 27 431 17 579
platforms to support our ongoing e
needs
(2)  Establishment of our manufacturing (2) ~ EBERMNEERE2EHZ 26,503 40 2,244 24,262
and quality control system and GRARESRIMER R
upgrade of information technology
infrastructure
7. Working capital and general corporate BEER-REERE 48,290 7.2 9,182 39,108
purposes
Total ait 669,714 100 44,801 624,913

Going forward, the net proceeds will be applied in the manner as R ERNK - FIEFIBFREBLRIERER [ RRETE
set out in the section headed “Future Plans and Use of Proceeds”  KFT1SFRIBR%E | —EifrE A s A -
of the Prospectus.

To the extent that the net proceeds from the Global Offering M2 KB EMEHIBFEIL R ZABIE Lt Ak -
are not immediately applied to the above purposes and to the HEHBZEZRERAFNERLT  REZFES
extent permitted by the relevant law and regulations, so long #WHRAFEAATNEEMNR  KMAIEZEFES
as it is deemed to be in the best interests of our Company, we REBRFBVITRERESBEEFERPFR -
may hold such funds in short-term deposits with licensed banks — FFMITEFT P 2023 F KAl 2 BRI & PG FIEFEE
or authorized financial institutions in Hong Kong. We expect to TS o i FAlFTSHIARE R BB EMES - &
complete the use of net proceeds from the Global Offering by the IR /ELEE A1

end of 2023. We will make an appropriate announcement if there

is any change to the above proposed use of proceeds.

Note: The expected schedule for the use of the net unused proceeds it : FERAARBAMEFIRFENTAHFHRHER

is based on the best estimates made by the Group. This RNEEENRAEMET - ZFBRIEERK
schedule may change due to future developments and events R R IEARNEBATREIE A B Mok -

beyond the Group’s control.
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Independent Review Report

B EBWRE

Ernst & Young

27/F, One Taikoo Place
979 King's Road
Quarry Bay, Hong Kong

KGRI EIS TR

Riadh—RE 2718

EY:

To the board of directors of Jiangsu Recbio Technology Co., Ltd.
(A joint stock company incorporated in the People’'s Republic of
China with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on
pages 64 to 93, which comprises the condensed consolidated
statement of financial position of Jiangsu Recbio Technology Co.,
Ltd. (the “Company”) and its subsidiaries (the “Group”) as at 30
June 2022 and the related condensed consolidated statements
of profit or loss, 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”) 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.

HERIRFREE 9795

Tel E55: +852 2846 9888
Fax f8H: +852 2868 4432
ey.com

BUIHHNENRMROBERAT[ESE
(R EARAMBE ML AR AA])

jillls

5l

Rz (A TEBIEM]) EFHEAIINELE
O3EMHHIM IS AR « P IS E R BB I iR
RIAEWMBEITROBERAG (ATEHREIEQR]]) RE
B AR (AT E5E]) R2022F6 A30H /Y
AR A ISR R EEZEZ B L7518 A Hf A AR
ARG EER  UHRFEE2ERERX « HHLR
EREZEHRLREALEBCRER - URMFHE
o BABARGHARRARZS LHRAIEE
RTPPUBERRREARENBERFAUERANE
BIE AR B @ st R Ee B/ AN (RE a5 E
AI) 53455 HABA 53k 5 ([ BARR B i s & 2RI ) 5B
3455 ]) - BERRESABEREB(EEEEL])
FEIRFEBERINFZEFHABER - RPODEA
EREBERMOBEE LS AN EERMEL & o
BRFRBEEZERERERBESSRE Btz
INRMERNEEME R - P TERAFEHAR
FEREMA LB ESAEEREME -
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Independent Review 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 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

25 August 2022

BYERBE

EHEE

BPECREZESMASRHNEERMEBE
A1 241058 A E R RB I R BEN 1T BB 5 & Y
ERETEMN  BHATHYBENBREIZRESR
MHREFHEENABHELER  RERSTER
HpBHRERF - RHNBEERBRB(ERERIE
ANETEXNEER/D  BTRSHRMATRERK
P ANMBEEAPAIRKRERNAEERNER -
bt BT EEHREAER -

ek

o

BREMOEH  BHMALEZREMER - <5
BEFHVBERREESERNTAREC(ER S
HER) FE 345 HEE o

%

LK G R ED = T AT
X GoHAD

BE

202298 A25H
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Interim Condensed Consolidated Statement of Profit or
Loss and Other Comprehensive Income

FHfRGRSEEREMEZENER

For the six months ended 30 June 2022
HZE2022%6 A30H LE/NAA

Six months ended 30 June

HZ6A30B1EAEA
2022 2021
20224 20214
RMB’ 000 RMB’000
ARBT T ARBETTT
Notes (Unaudited) (Unaudited)
Hta (REBEZR) (REEEZ)
Other income and gains HAap WA e Wz 5 78,593 14,024
Other expenses EAthFA 2 6 = (7)
Research and development costs DD (354,469) (204,832)
Administrative expenses b (76,669) (83,812)
Selling and distribution expenses HERDHEFAX (3,778) -
Finance costs BT PR AR 7 (794) (55,675)
LOSS BEFORE TAX BR¥ AT BT IR 8 (357,117) (330,302)
Income tax expense Frs B2 9 - =
LOSS AND TOTAL COMPREHENSIVE LOSS HAEEREZHERARE (357,117) (330,302)
FOR THE PERIOD
Attributable to: THIA LS :
Owners of the parent [SYNCIEZZE N (349,686) (330,302)
Non-controlling interests FEPE IR (7,431) -
(357,117) (330,302)
LOSS PER SHARE ATTRIBUTABLE TO BRAAEBESHFEA
ORDINARY EQUITY HOLDERS OF THE BihERESR
PARENT
Basic and diluted (RMB) EXRREE (ARHE) 11 (0.75) (0.84)
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Interim Condensed Consolidated Statement of Financial Position

AR BA AR & B IS AR L 2R

30 June 2022
202296 A30H

30 June 31 December
2022 2021
20224 20214
6H30H 12H31H
RMB’ 000 RMB’000
AR®T AREFIT
Notes (Unaudited) (Audited)
it (REER) (& 2]1%)
NON-CURRENT ASSETS IRBEE
Property, plant and equipment W~ BB RFE 12 495,182 416,334
Goodwill BES 9,305 9,305
Other intangible assets HihEmE EE 22,120 22,120
Right-of-use assets FREEE 73,707 55,274
Other non-current assets Hin3EmenEeE 13 244,860 121,616
Total non-current assets EMBEERTE 845,174 624,649
CURRENT ASSETS REEE
Inventories FE 31,253 23,549
Prepayments, other receivables and other TEfTFRIE  HADEUGRIE & 48,629 88,460
assets HE&EE
Financial assets at fair value through profit BATFER AR ([HERAF 190,488 =
or loss (“FVTPL”) Bt A=) MEmBE
Cash and bank balances & MIRTTHE R 14 1,296,723 1,182,562
Total current assets MBEELREE 1,567,093 1,294,571
CURRENT LIABILITIES it A=k
Trade payables B 5 e RIE 15 28,468 16,816
Other payables and accruals H A JE T FRIE K e S B R 16 194,262 114,615
Lease liabilities HEAE 10,483 7,862
Total current liabilities mB B EREE 233,213 139,293
NET CURRENT ASSETS mEEEFE 1,333,880 1,155,278
TOTAL ASSETS LESS CURRENT LIABILITIES EEZAZERAHAERE 2,179,054 1,779,927
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Interim Condensed Consolidated Statement of Financial Position

AR B AR & B IS AR L R

30 June 2022
202296 A30H

30 June 31 December
2022 2021
20224 20214
6H30H 12H31H
RMB’ 000 RMB’000
ARET T AREFIT
Notes (Unaudited) (Audited)
i3 (REER) (EFEZ)
NON-CURRENT LIABILITIES FEREEE
Interest-bearing bank borrowings T EERITIERK 88,091 50,000
Lease liabilities HEBE 34,646 18,857
Deferred income PRI A 42,244 32,244
Deferred tax liabilities FEEFIBEEE 5,530 5,530
Total non-current liabilities EmEBEETE 170,511 106,631
Net assets BEE 2,008,543 1,673,296
EQUITY =
Equity attributable to owners of the parent BARHEA ARLER
Share capital [N 17 482,963 448,250
Reserves 1 1,528,516 1,225,051
2,011,479 1,673,301
Non-controlling interests FEERER (2,936) (5)
Total equity S 2,008,543 1,673,296
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Interim Condensed Consolidated Statement of Changes in Equity

RS AR SRR 2R

For the six months ended 30 June 2022
HZE20229F6 A30H LN A A

Equity attributable to owners of the parent

SAREE AELRE
Share-
based Non-
Share Share Other ~ payments Accumulated Controlling Total
capital premium* reserves* reserve* losses* Total interests equity
NRBAER
B ROEE  HURE  O6OREE  ZEER B8 FERER EREH
RMB’ 000 RMB’ 000 RMB’ 000 RMB’000 RMB’000 RMB’ 000 RMB’ 000 RMB’ 000
ARBTR  ARETRT ARETRn AR%Tn AREBTz AR¥TRT ARETRT AR%TR
At 1 January 2022 (audited) #2022%151R 448,250 1,954,260 163,938 137,689  (1,030,836) 1,673,301 (5) 1,673,229
(&&8)
Loss and total comprehensive BREERZABELE - - - - (349,686)  (349,686) (7431)  (357,117)
loss for the period
Shares issued upon initial BN AHEE ([HAR 30,855 589,715 - - - 620,570 - 620,570
public offering (‘IPQ") REE ) EEIY
Rin
Shares issued upon over-  REEIREE(ER 3,858 76,139 - - - 79,997 - 79,997
allotment option Bl
Capital contribution by non- ~ FFRRBERLE - - - - - - 4,500 4,500
controlling shareholders
Share issue expenses R EIR - (37,105) - - - (37,105) - (37,105)
Share-based payments IRDBERGNH - = = 24,402 = 24,402 = 24,402
At 30 June 2022 (unaudited) 74202256 F30A 482,963 2,583,009 163,938 162,091*  (1,380,522)* 2,011,479 (2,936) 2,008,543
(REEH)
* These reserve accounts comprise the consolidated reserves  * ZERBEERENR2022F6 A308 F &

of RMB1,528,516,000 in the interim condensed consolidated
statements of financial position as 30 June 2022.

BRGAMBRRRANGERBARE

1,5628,516,0007T °
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Interim Condensed Consolidated Statement of Changes in Equity

P ARSER R E R

For the six months ended 30 June 2022
HZE2022%F6 A30H LE/NAA

Equity attributable to owners of the parent

BRAREAERE

ey

pay

Share-
Capital/ based
Paid-in Share Share Other payments  Accumulated
capital capital premium reserves reserve losses Total
Ex/ RIA BER
ERRA e RiV&E EE  mROHREE B L
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETR ARETR ARETT  ARETR ARETR  ARETR
At 1 January 2021 (audited) W2021%1 A1R (BEH) 36,069 - 1,172,389 (1,843,967) - (373,275)  (1,008,784)
Loss and total comprehensive loss BNEERZEERER - - - = - (330,302) (330,302
for the period
Capital contribution from series B+BRATA 1519 - 198,481 - - - 200,000
B+ financing
Capital contribution from employee EERBTRIE 1,898 - 27,052 = = - 28,950
incentives platforms
Termination of redemption liabllities on % FA% R B& %A AR - - - 2,007,905 - - 2,007,905
series A and B owners' capital EO&E
Conversion into a joint stock company ~ EARAERAR (39,486) 40,000 (514) - - - -
(“Capitalization Issue”) (TEXLE))
Capital contribution from series ChEATE - 4,825 960,277 - - - 965,102
C financing
Share/capital premium transferred to ~ BBERANHRS / EREE - 403425 (403,425) = = = =
share capital
Share-based payments MR AERANH - - - - 112,052 - 112,052
At 30 June 2021 (unaudited) 1202156 A30H (RLER) - 448,250 1,954,260 163,938 112,052 (703,577) 1,974,923
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Interim Condensed Consolidated Statement of Cash Flows

FHEASRERERER

For the six months ended 30 June 2022
HZE20229F6 A30H LN A A

Six months ended 30 June

HZE=6H30HIEAEA
2022 2021
20224 20214
RMB’ 000 RMB’000
ARBT T ARBT T
Notes (Unaudited) (Unaudited)
k=3 (REBEZR) (REEEZ)
CASH FLOWS FROM OPERATING BRETEHREHRESRE
ACTIVITIES
Loss before tax: BRI (357,117) (330,302)
Adjustments for: K
Finance costs BF TS PR AN 7 794 55,675
Bank interest income |RITAEA 5} (7,128) (3,472)
Depreciation of property, plant and equipment %13 - BE & RETE 8 12,765 6,197
Depreciation of right-of-use assets FREEERE 8 5,387 3,874
Amortization of other non-current assets HAbIEmEnE EE i 8 161 =
Amortization of other current assets H i ms) & s 8 1,632 =
Net gains from changes in fair value of RAFEFABRRN 5 (2,553) (4,991)
financial assets at FVTPL TRIEEMNATE
BENE LM FRE
Share-based payments expense ARt BER &S A X 24,402 112,052
Foreign exchange differences, net MEH ZFE)F5E 5 (66,877) (2,243)
(Gain)/Loss on disposal of items of property, H&EWE - HEM 6 (1) 6
plant and equipment BABEE R (Wax) B8
Increase in inventories FEIEM (7,704) (16,145)
Decrease/(Increase) in prepayments, other TAfTFRIE - HAb R 26,790 (40,782)
receivables and other assets FEREMEERD
(3&h0)
Increase in pledged deposits [REAECER /Gyl - (2,000)
Increase in trade payables B 5 FE S 5 I8E N 11,652 2,187
Increase in other payables and accruals H At JE A FRIE R FEET 108,297 7,421
g
Increase in other non-current assets H At IR EN B EE 3L N - (2,013)
Increase in deferred income % FE Y 2 38 10,000 14,122
Net cash flows used in operating activities KEETARESREFE (239,500) (200,414)

69



70

Jiangsu Recbio Technology Co., Ltd.
SIERAMENEMRHHERAF

Interim Condensed Consolidated Statement of Cash Flows

FHFRGRESRERE

For the six months ended 30 June 2022
HZE2022%F6 A30H LE/NAA

&

Six months ended 30 June

HZ6A30B1EAEA
2022 2021
20224 20214
RMB’ 000 RMB’000
ARBT T ARBETTT
Notes (Unaudited) (Unaudited)
k=3 (REEZ) (REEEZ)
CASH FLOWS FROM INVESTING ACTIVITIES REZEFFESEERE
Increase of financial products included in ST AR A FEF ABED (190,000) (325,000)
financial assets at FVTPL CRIEENSBE RN
Proceeds from disposal of items of property, HEWE « KERHRE - 3
plant and equipment 15 B P8 5K08
Purchases of items of property, plant and BEME  BEKRZEEE (231,452) (138,978)
equipment
Interest received 2 B 6,116 3,472
Proceeds from investment income of ST AR A FER ABED 2,065 3,612
financial products included in TREENESBREDRN
financial assets at FVTPL TEWAFTEFIA
Purchase of time deposits BETEHFER (238,154) (40,000)
Proceeds from withdrawal of time deposits IREVE BifFE 2 TS F0E 10,000 =
Net cash flows used in investing activities REFESMAR S REFE (641,425) (496,891)
CASH FLOWS FROM FINANCING ACTIVITIES BEZBHFERSRE
Receipt of bank loans WERSRTTE 3K 38,091 20,000
Proceeds from series B+ financing B+ j‘léfﬁfr??f%'( - 200,000
Proceeds from employee incentives platforms {& 8B & Fr830a - 28,950
Proceeds from series C financing CHapt & 5 58 - 965,102
Proceeds from issue of shares AN LTS R 669,713 -
Capital contributions from non-controlling FEFE PR T E 4,500 =
shareholders
Repayment of lease payments EEREMR (6,526) (3,046)
Payments for listing expense EmRAZ AR (5,723) (3,453)
Net cash flows from financing activities MEESAEREREFE 700,055 1,207,553
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Interim Condensed Consolidated Statement of Cash Flows

PHIFRERE RS RER

For the six months ended 30 June 2022
HZE20229F6 A30H LN A A

Six months ended 30 June

B Z6H30H L ~EA
2022 2021
20224 20214
RMB’ 000 RMB’000
ARBT T ARBT T
Notes (Unaudited) (Unaudited)
k=3 (REEZ) (REEEZ)
NET (DECREASE)/INCREASE IN CASH AND fi%&fi%%f*‘% (180,870) 510,248
CASH EQUIVALENTS WD) IR
Cash and cash equivalents at beginning of /H\H%Iliii&iﬁwﬁ{gm 1,172,562 355,821
period
Effect of foreign exchange rate changes P SR A B ) 2 2 5 66,877 2,243
CASH AND CASH EQUIVALENTS AT THE HARESRESEEY 1,058,569 868,312
END OF THE PERIOD
ANALYSIS OF BALANCES OF CASH AND ReRASZEYN
CASH EQUIVALENTS RO
Cash and cash equivalents as stated in the ARG RRAR A& B TS AR LR 1,296,723 880,312
interim condensed consolidated statement FritiRe KRR e FEY
of financial position
Time deposits with original maturity of more PR R BB ZR (238,154) (10,000)
than three months but less than one year =EARELR—FH
when acquired JEBIER
Pledged time deposits for letter of guarantee  FLAR K E & i E H17 3 - (2,000)
Cash and cash equivalents as stated in the FES RS A IR S RERAT 1,058,569 868,312

interim condensed consolidated statements
of cash flows

FIRE e RREEEY
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CORPORATE INFORMATION

Jiangsu Recbio Technology Co., Ltd. (the “Company”) was
a limited liability company established in Taizhou, Jiangsu
Province of the People’s Republic of China (the “PRC”) on
18 May 2012. On 9 May 2021, the Company was converted
into a joint stock company under the Company Law of the
PRC. The registered office of the Company is located at
No. 888 Yaocheng Avenue, Medical High-tech District,
Taizhou City, Jiangsu Province, the PRC.

During the reporting period, Jiangsu Recbio Technology
Co., Ltd. and its subsidiaries (collectively referred to as
the “Group”) were principally engaged in the research and
development of vaccines in the Mainland China.

The Company was listed on the Main Board of the Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on
31 March 2022.

BASIS OF PREPARATION

The interim condensed consolidated financial information
for the six months ended 30 June 2022 has been prepared
in accordance with International Accounting Standard
34 Interim Financial Reporting (“IAS 34"). 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 2021. The
Interim Financial Information is presented in Renminbi
(“RMB"), and all values are rounded to the nearest
thousand (RMB’000) except when otherwise indicated.

Notes to Interim Condensed Consolidated Financial Information
RHAS R 4R & M IS E B FI T

30 June 2022
202296 A30H

NEEH

LEImBHAEM RO AR AR ([AAF])
BR201245 A18 B ERZE AR FEFE ([H
B ) s EREE AT ° R202145
A9H @ ARRBREFERQRERERNDE
FRAR o A R H) 3% 2= BE AL 50 A BT &%
2N T B A T I B4 K 3B 888 55 o

RB|EHA  IHEHREDRMROERA
AINMEMB AR (5[ AEE ) 2R E
M FR AT

RAFIR2022FE3 31 BEBBHAKL SN
ER QA ([BRFT]) ERET ©

mAEE

B E 202246 A30 R 1L/ E B A Bf SRR AR
AU BER TIIRIBEBIFR S54RI 5 3455 2
WsmE (RS ERE345% ) RE -
AR HEBRANBER T RBREFEMS
WMEMBEWMEENREESE  MEMREAR
SEEHZE2021F12A31 B ILFENFEL
B BHwE—HEE - BRBBFHAIN - AP
HUBERUARE (TARKE]) 25 - 18
SEHANBEEGEOINT T(ARETT) -
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Notes to Interim Condensed Consolidated Financial Information

AR B AR & B A5 B R B RE

CHANGES IN ACCOUNTING POLICIES

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’s annual consolidated financial statements for the
year ended 31 December 2021, except for the adoption
of the following revised International Financial Reporting
Standards (“IFRSs”) for the first time for the current period’s

financial information.

Amendment to IFRS 16

Amendments to IFRS 3

Amendments to IAS 16

Amendments to |IAS 37

Annual Improvements to
IFRS Standards 2018-
2020

Covid-19-Related Rent
Concessions beyond 30 June
2021

Reference to the Conceptual
Framework

Property, Plant and Equipment:
Proceeds before Intended
Use

Onerous Contracts — Cost of
Fulfilling a Contract

Amendments to IFRS 1, IFRS
9, lllustrative Examples
accompanying IFRS 16,
and IAS 41

The adoption of the revised standards had no significant
financial effect on the Group’s interim condensed

consolidated financial information.

30 June 2022
202296 A30H

B BREH

B Bt 7S HA TR 60 B 75 B R B R B AN T DI A8 5T
RIS ER ([RE P BREER])
SN IRBIPEIE RS A M ER KAz g
AR R AREEAEE2021F12H31H
WFEZFELREMBEMRAEMNE 5 -

BRI AR R E 20216 H30H .2 #

1658 (1E5TA) HCovid- 19446589
T
BRI ISR R E  HRMELZ I
35k (BETA)
BR @ ERIE 165 W% - BERKE -
(EETAR) RIEREE FHiE B2
V270
BIfR @ ERIE375 BESK — EITEL
(UBETAR) LR
BRI IS dER] B ERAE
20184 % 1% BEIERI R
2020 WFEE  FERIEIR
BREY IR & 2RI
165%.2 AT~ 41 1%
BIfR it 2R E 41
S NEET

RN ET R E AR B P I RS B 7
BRI EERMBEE -
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OPERATING SEGMENT INFORMATION
Segment information

For the purposes of resource allocation and performance
assessment, the Group’s chief executive officer, being the
chief operating decision maker, reviews the consolidated
results when making decisions about allocating resources
and assessing performance of the Group as a whole and
hence, the Group has only one reportable segment and no
further analysis of this single segment is presented.

Geographical information

The Group’s non-current assets are all located in the
PRC, and accordingly, no further related geographical
information of non-current assets is presented.

Information about major customers

No revenue was generated by the Group during the
reporting period, and accordingly, no analysis of customers
is to be disclosed.

Notes to Interim Condensed Consolidated Financial Information
RHAS R 4R & M IS E B FI T

30 June 2022
202296 A30H

REDHESR
o EEHR

RERIPERXBFGEMS  AEEEFH
FTE(AXTELEREE) MELOREIR
RAEAREBRBRANRAEREHNGREE
oAt AEBEEFE-—ETZ2HSE - B
W25 E — D #B Y — F AT -

HEE R

AEENFRBEEAMNGTE - Fit - I
E2IPERBEENEMARLERER -

FRETEEFHNER

R|EHRRE  AEBEYEELS WS - WHBA
WEEZP O °
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5. OTHER INCOME AND GAINS

An analysis of other income and gains is as follows:

H W A B2 W
HABRA RS HIAT

AR B AR & B A5 B R B RE

30 June 2022
202296 A30H

Six months ended 30 June

BZ6H30HIL~EA

2022 2021
2022F 20214
RMB’ 000 RMB’000
AR¥T ARBET T
(Unaudited) (Unaudited)
(REERZ) (REE=Z%)

Other income Hiplr A
Government grants related to income* HEU A B BRI T B * 1,968 3,318
Bank interest income RITH BULA 7,128 3,472
Others EAh 67 =
9,163 6,790

Other gains Hithl
Gain on fair value changes of financial SRIEEATEZEH G 2,553 4,991

assets

Foreign exchange gains, net HNEE Uy 25 )5 88 66,877 2,243
69,430 7,234
78,593 14,024
* The government grants related to income have been B YR B A AE R 2 BT 1 B FR A 1B

received to compensate for the Group’s research and

development expenditures and business operations.

REE TSI MR 2E -
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Notes to Interim Condensed Consolidated Financial Information

AR B AR & B B B R B R

30 June 2022
202296 A30H

6. OTHER EXPENSES HApixx
Six months ended 30 June
HZ6H30H1EA~AEA
2022 2021
20224 20214
RMB’ 000 RMB’000
ARBT T ARBTIT
(Unaudited) (Unaudited)
(REBEZ) (REEEZ)
Loss on disposal of items of property, LEWE - WE KEEBEE EE - 6
plant and equipment
Others Hth - 1
- 7
7.  FINANCE COSTS B R A
An analysis of finance costs is as follows: ERANDITINT

Six months ended 30 June

HZEZ6A30H1EAEA
2022 2021
2022 20214
RMB’ 000 RMB’000

AR¥T T AR¥EFTT
(Unaudited) (Unaudited)
(REEX) (REETER)

Interest on bank borrowings

Less: Interest capitalized

Interest on redemption liabilities
on owners’ capital

Interest on lease liabilities

RITIE KT B 1,785 514
W BAMEFIE 1,785 514
BEARAER& BN E - 55,031
HEBEHNE 794 644

794 55,675
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AR B AR & B A5 B R B RE

LOSS BEFORE INCOME TAX 8.

The Group’s loss before tax is arrived at after charging/
(crediting):

30 June 2022
202296 A30H
BRFTISHLATE 18

AEENRTAERENE (GEA) T3
BIREE

Six months ended 30 June

EZ6H30H AR
2022 2021
2022F 20214
RMB’ 000 RMB’000
AR®TR ARBTIT
Notes (Unaudited) (Unaudited)
k3 (REEZR) (REEZ)
Depreciation of property, plant and Y - B K& 12,765 6,197
equipment* e
Depreciation of right-of-use assets* FRHEESERTE" 5,387 3,874
Amortization of other non-current assets*  Efh 3E R E) & 2= 55+ 161 =
Amortization of other current assets* i me & EgE 1,632 =
Interest on lease liabilities HEEEFE 7 794 644
Expense relating to short-term leases* BRAEHEAENAY 2,113 388
Research and development costs iR DN 354,469 204,832
(Gain)/Loss on disposal of items of HEME - HER (1) 6
property, plant and equipment FEIEE B (Was),
g
Gain on fair value changes of CREEATEZEH RS 5 (2,553) (4,991)
financial assets
Government grants related to income ERUT A A5 8 B9 BUAT 47 B 5 (1,968) (3,318)
Foreign exchange differences, net M H ZRRH R 5 (66,877) 2,243
Bank interest income IRITHBUA 5 (7,128) (3,472)
Auditor’s remuneration* ZEEM BN & 500 713
Listing expense* EmAE* 9,932 7,672
Employee benefit expense* (excluding EERANFAX (TaE
directors’, chief executive's and B meTBRABR
supervisors’ remuneration): EEEMEEN) -
Wages and salaries IERE® 55,363 32,971
Share-based payments expense LARR 0 AR 8 R X 8,860 32,800
Pension scheme contributions, social BRIRSFTEMER - g 4,840 2,730
welfare and other welfare & R E A 1E
Interest charge for redemption liabilities BRI & & F S H 7 - 55,031
* The depreciation of property, plant and equipment, * MEHKREZE202296 A30H KX2021

depreciation of right-of-use assets, amortization of
other non-current assets, amortization of other current
assets, expense relating to short-term leases, auditor’s
remuneration, listing expense and employee benefit
expense for the reporting period and the six months
ended 30 June 2022 and 30 June 2021 are set out in
“Selling and distribution expenses”, “Administrative
expenses” and “Research and development costs” in
the interim condensed consolidated statements of profit
or loss and other comprehensive income.

F6H30H LEANEANYE - BE KR
BITE CRREERE  EMtIERD
BEME  HEMRBEERE  LEH
HEFHNRX  REEME - LT
X REBRANFEXHEN T RERERAE
g N E A 2 I R [ 356 R K
) T R [ TR A -
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INCOME TAX

Pursuant to the Corporate Income Tax Law of the PRC and
the respective regulations (the “CIT Law”), the basic tax
rate of the Group is at a rate of 25% on their respective
taxable income.

The Group’s PRC entities are in a loss position and have
no estimated assessable profits.

Pursuant to the Corporate Income Tax Law of the PRC and
the respective regulations (the “CIT Law”), the Company
is subject to CIT at a rate of 25% on the taxable income.
Beijing ABZYMO was accredited as a “High and New
Technology Enterprise”(“HNTE”) and was entitled to a
preferential income tax rate of 15% for a period of three
years from October 2019 to October 2022. As at 30 June
2022, the Company is in the process of renewal of its HNTE
and the income tax is temporarily calculated at the tax rate
of 15%. The income tax will be prepared at 25% if no such
certificate has been obtained before the year end of the
2022.

Notes to Interim Condensed Consolidated Financial Information
RHAS R 4R & M IS E B FI T

30 June 2022
202296 A30H

Fri&®t
RIBPECEMSHARBRZER ([1RF
FISBUE]) » AEBARSRBRHBAR
25% B R BN EFTEH

AEBENTEERENEEMRR - WEMAE
JERTLE R ©

BEPECEMETERBAER ([
FTi8FiA]) - ANA R ARERTRAIZ25%
MEHMTERBH - tRLT B BERE A
[ ST | (THNTEJ) - WARER2019
F10AE2022F 10 A ZFHIHZ A 15%H
FIEREEME - A20229F6 A30H ' %A
RIEEAEHNTESS  MASHEILR15%
RIB R E - 2022 F F K AT I VS 3%
L£HE - ABRAEIR5% M ETE -

Six months ended 30 June

BZ6H30HLLAXEA
2022 2021
2022F 20214
RMB’ 000 RMB’000
AR®T T AR®ET T
(unaudited) (unaudited)
(REER) (REEHEZR)

Current income tax BNEAFTIS B
Charge for the period HAZ T
Deferred income tax TRIEFTIS T

Total tax (credit)/charge for the period

HIATiR (B e),/ X e - -
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INCOME TAX (Continued) 9.

A reconciliation of the tax expense applicable to loss
before tax using the statutory rate for the jurisdictions in
which the Company and its subsidiaries is domiciled to the
tax expense at the effective tax rate, and a reconciliation
of the applicable rates (i.e., the statutory tax rates) to the
effective tax rates, are as follows:

Frig®i ()

BARNB REMEB R R MERDEERAETE
T 2R 5 B8 A O BR A5 BT S 48 O B IR B S B2 9R
BERBEAENRARM B - ARERKR
K(AVEERE) BRERBERNKRINT

30 June 2022

20226 H30H

Six months ended 30 June

HZ6H30HIEAEA
2022 2021
20224 20214
RMB’ 000 RMB’000
ARBT T ARBTTT
(Unaudited) (Unaudited)
(RFEZ) (REEER)
Loss before tax bR RTEE (357,117) (330,302)
Tax at the statutory tax rate (25%) BEEMEGFTERNTBIIE(25%) (89,279) (82,575)
Lower tax rates for specific provinces or 1 TE & 10 Sl 75 HE R AR A Y 6,167 3,965
enacted by local authority RIRF X
Expenses not deductible for tax AL 2 6,488 41,649
Additional deductible allowance for qualified & & A&A 2K 2 #5851 7] F0 60 4 4 (59,967) (24,847)
research and development costs
Tax losses and deductible temporary RSB T 18 R AT R 136,591 61,808

differences not recognized =R

BAKEERREAENOTIAS H

Tax charge at the Group’s effective rate

Deferred tax assets have not been recognized in respect of
these losses and temporary differences as they have arisen
in the Group that have been loss-making for some time and
it is not considered probable that taxable profits will be
available against which the tax losses can be utilized.

= o

HRZEERAREREZHE A HEEE—
BERENAKREMES - BRA/T A8

B AR SE R E B R ERBOEHN - S
BRZEERAREREZEERELCHEE
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Notes to Interim Condensed Consolidated Financial Information
RHAS R 4R & M IS E B FI T

30 June 2022
202296 A30H

10.

11.

DIVIDEND

No dividends have been paid or declared by the Company
during the six months ended 30 June 2022 and 2021.

LOSS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic loss per share amounts for
the period ended 30 June 2022 and 2021, is based on the
loss for the periods attributable to ordinary owners/ordinary
equity holders of the parent and the weighted average
number of ordinary shares assumed to be in issue after
taking into account the retrospective adjustments on the
assumption that the Company’s Capitalization Issue and
the share capital transfer from capital premium had been in
effect on 1 January 2021.

10.

11.

85

B ZE 20224 K%20219F6 A308 1IE/~1@A -
RAEW EIRE S IRAEMKRE -

BAREBEREFAARLERER

B E2022F 202146 A30H AN E
REAEBESBEDRES QAR LT ARES
A/ ERRERSEA AEGERES R
RARREREBETRERNGERAEEES
R2021F1 A1 BERNBHAEEREE
BITEBRINETFHOHETE -
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30 June 2022
202296 A30H

LOSS PER SHARE ATTRIBUTABLE TO 11. BAREZEREEREAELERERE
ORDINARY EQUITY HOLDERS OF THE PARENT (#8)
(Continued)
The calculations of basic and diluted loss per share are ATEERERREEREEBER
based on:
Six months ended 30 June
HZE=6H30HIEAEA
2022 2021
2022 20214
(Unaudited) (Unaudited)
(REBER) (REEHEZR)
Loss EBEB
Loss attributable to ordinary equity NRIEBE=ITE ARGERS (349,686) (330,302)
holders of the parent, used in the basic ARGt EERER K EER
and diluted loss per share calculation (AR®FT)
(RMB’000)
Shares gl
Weighted average number of ordinary AR EEREARREEEIERN 465,318,599 394,192,733
shares in issue during the period used A E BT @R I Ia 8
in the basic and diluted loss per share
calculation
Loss per share (basic and diluted) R EE (EAREE) (0.75) (0.84)
(RMB per share) (BBRARTT)
PROPERTY, PLANT AND EQUIPMENT 12. Y% - BEERRE

During the six months ended 30 June 2022, the Group
acquired assets at a cost of RMB91,614,000 (30 June
2021: RMB96,803,000).

Assets with a net book value of RMB130 were disposed
of by the Group during the six months ended 30 June
2022 (30 June 2021: RMB9,000), resulting in a net gain on
disposal of RMB1,000 during the six months ended 30 June
2022 (30 June 2021: a net loss on disposal of RMB6,000).

HE2022F6 A308 1L NE A - NEBEIEK
KAR®E91,614,0007T (2021F6 A30H
AR#96,803,0007T) WEBEE -

REE2022F6 A30B ILt/~EA © KEE
HEREFEASARKEA30IT (202156 8
308 : AR¥9,000T) MEE @ EHHZE
2022F 6 A30H IEAREALEFKEA/AR
#1,0007T (202146 A30H : HEZFEEA
K#6,0007T) °
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Notes to Interim Condensed Consolidated Financial Information

AT

30 June 2022
202246 A30

AR & M5 B R

H

13. OTHER NON-CURRENT ASSETS

13. EHtbFRBEE

30 June 31 December

2022 2021

2022 20214

6HA30H 12H31H

RMB’ 000 RMB’000

AR¥T T ARBEFTT

(Unaudited) (Audited)

(REEX) (EEZ)

Time deposits* EHAIF A 81,012 80,000

Prepayment for purchase of property, plant BEE¥E « ME MR ENTEN KB 162,157 39,764
and equipment

Prepayment for long-term insurance** = BRI TE (< FRIB 1,691 1,852

244,860 121,616

*k

As at 30 June 2022 and 31 December 2021, time
deposits include (i) RMB50,000,000 starting from 28
December 2020 with a maturity date on 28 December
2023 with a fixed annual interest rate of 4.10%; (ii)
RMB10,000,000 which started from 23 February 2021
with a maturity date on 23 February 2024 with a fixed
annual interest rate of 3.99%; (iii) RMB10,000,000
which started from 20 April 2021 with a maturity date
on 31 March 2024 with a fixed annual interest rate of
3.99%; (iv) RMB10,000,000 which started from 2 June
2021 with a maturity date on 2 June 2024 with a fixed
annual interest rate of 3.41%.

For all the time deposits as at 30 June 2022 and
31 December 2021, interest income is then settled
using current interest rate only if to withdraw before
corresponding maturity date.

This is the prepayment of long-term insurance, which is
amortized over its service period of 6.5 years.

*%

K2022%6 A30H k2021F 12 A
31H » EHFERBIE()B2020512
H28H#ZE2023F 12 A28 H | &
M AR%50,000,0007T @ EE F 7
EE4.10% : (ii)H2021F2H23H
HZE2024F2 A23HEIHHARE
10,000,0007T - & F % %53.99% ;
(iii)B22021F 4 20 H £ E2024F3 A
31 B E|HMm AR 10,000,0007T
EEFEKE3.99% : (iv)E20214%6 A
2H#EZE2024F6 A2H BB AR
10,000,0007T * EEFHEAH3.41% °

202246 A30H K& 2021F12 A
1AM BEEHERME « MAAE
BB B Z AT EX - B {E A E AT A
REGFBUA

Ty & R B e TR X
TEEETTHSS -

6.5 F 1R
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14. CASH AND BANK BALANCES

30 June 2022
202296 A30H

14. BERBITEER

30 June 31 December

2022 2021
20224 20214
6H30H 12A31H
RMB’ 000 RMB'000
ARBT T ARBTTT
(Unaudited) (Audited)
(REEX) (&FEZ)
Cash at banks H|ITER 1,058,569 1,172,562
Time deposits* T BifE R 238,154 10,000
1,296,723 1,182,562

Denominated in: LAT%I18 B 5HE -
RMB AR 65,397 494,104
usD ETT 707,647 688,458
HKD BT 523,679 =
* It represents time deposit in commercial banks of * FERBER=REABIR —FHEER

which the term is more than three months but less than
1 year. For the time deposits as at 30 June 2022, the
deposits cannot be withdrawn before its maturity date.

The RMB is not freely convertible into other currencies,
however, under Mainland China’s Foreign Exchange
Control Regulations and Administration of Settlement, Sale
and Payment of Foreign Exchange Regulations, the Group
is permitted to exchange RMB for other currencies through
banks authorized to conduct foreign exchange business.

Cash at banks earns interest at floating rates based on
daily bank deposit rates. The bank balances are deposited
with creditworthy banks with no history of default.
The carrying amounts of the cash and bank balances
approximate to their fair values.

TEHTFER - R202246 A30 B M EH
BFERAAIREIHA A ATHRER -

ARBETAERLBAEMER - A - R
BB R CONEE RGP ) R (HEE - SE
RNEEERE)  AEEANEERBER
REITINERBFORITHARB LB EAM

P17 IR B BT R 2 5T B I Bk
HAS « RITEBFRNEER T AL 81
RESFRIT - B RIBITEBOEEESR
HATEE -
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30 June 2022

202296 A30H
15. TRADE PAYABLES 15. EBZEMNIE
An ageing analysis of the trade payable as at 30 June MK2022F6 A30H &2021F12H31H &
2022 and 31 December 2021, based on the invoice date, is SENFBAREEZHHNRRSTOT ¢
as follows:
30 June 31 December
2022 2021
20224 20214
6H30H 12H31H
RMB’ 000 RMB’000
AR®T T ARBTIT
(Unaudited) (Audited)
(REEZ) (& Z)
Within 1 year —F R 28,305 16,739
Over 1 year HBiE—F 163 77
28,468 16,816
16. OTHER PAYABLES AND ACCRUALS 16. HttESRERETER
30 June 31 December
2022 2021
20224 20214
6H30H 12H31H
RMB’ 000 RMB’000
AR®T T AR®ET T
(Unaudited) (Audited)
(REBER) (&FEZ)
Accrued research and development JEET 3SR X 122,098 29,151
expenses
Payroll payable JE A< S EM 25,188 24,310
Accrued renovation and construction JEETERE RBRERY 18,425 38,440
expenses
Payable for property, plant and equipment  FEfI4% - R K& 708 9,768 7,523
Accrued expenses JEErE A 7,910 3,564
Deposits received from vendors BE 5B ML E 4,170 420
Accrued listing expense FERT X 4,000 9,429
Other payables H fth fE T 5/ I8 2,703 1,778

194,262 114,615
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SHARE CAPITAL/PAID IN CAPITAL

AR B AR & B A5 B R B RE

30 June 2022
202296 A30H

17. BRE BHEX

Shares Bz 13
30 June 31 December
2022 2021
20226 H30H 2021F12831H
RMB’ 000 RMB’000
ARBT T AR®ET T
(Unaudited) (Audited)
(REEZ) (&E:Z)
Issued and fully paid BEITRER
482,963,000 (2021:448,250,000) ordinary 482,963,000 482,963 448,250
shares (20214F:448,250,000) B%
A summary of movements in the Company’s share capital RABIRALEBFFN AT -
is as follows:
30 June 2022 20226 A30H Total
1A
Share capital ;&N RMB’000
ARBT T
(Unaudited)
(REEEZ)
As at 31 December 2021 and R2021F12 A31H &2022%181H 448,250
1 January 2022
Shares issued upon IPO (Note a) BXRARBEREITHRD (MiEa) 30,855
Issue of shares under the over-allotment BRI ARAE BT (FiisEa) 3,858
option (Note a)
As at 30 June 2022 7202296 A30H 482,963
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30 June 2022
202296 A30H

17.

SHARE CAPITAL/PAID IN CAPITAL (Continued) 17. RZ& BHEZX (&)

Shares (Continued)

Bt ()

31 December 2021 2021F12A31H Total
FES
Paid-in capital BEHELR RMB’000
ARBETTT
(Audited)
(&E:Z)
As at 1 January 2021 R2021%F1A1H 36,069
Capital contribution from employee EERBTF & EE (HiZe) 1,898
incentives platforms (Note €)
Capital contribution from series B+ B+ En & /=& (MIEf) 1,519
financing (Note f)
Issue of ordinary shares upon conversion  REARMDBRA AR (39,486)
into a joint stock company (Note b) BirEmik (MisEb)
As at 31 December 2021 RK2021612 431 H -
Share capital ;&N Total
B
RMB’000
ARBTTT
(Audited)
(EEZ)
Issued and fully paid as at 1 January 2020 7202041 81H k202141 81 BB &7 RER -
and 1 January 2021
Issue of ordinary shares upon conversion  RE AR DARQFE TR (K Eb) 40,000
into a joint stock company (Note b)
Issue of series C shares (Note c) BETCE AR (MizEe) 4,825
Share capital transferred from capital EEAENRENRAN (HiEd) 403,425
premium (Note d)
As at 31 December 2021 72021412 A31H 448,250
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SHARE CAPITAL/PAID IN CAPITAL (Continued)

Shares (Continued)

Notes:

(a)

On 31 March 2022, the Company issued a total of
30,854,500 ordinary shares with a nominal value of
RMB1.00 each by means of global offering. On 27 April
2022, the Company issued a total of 3,858,500 ordinary
shares with a nominal value of RMB1.00 each by means
of over-allotment option.

On 9 May 2021, the Board passed resolutions
approving, among other matters, the conversion of
the Company from a limited liability company into a
joint stock company and the change of name of the
Company from Jiangsu Rec-Biotechnology Co., Ltd. ()T
EREn BRI AR A A]) to Jiangsu Recbio Technology
Co., Ltd. (I&mBHEMEMRMDBR2AR). Al the then
existing owners approved the conversion of the net
assets value of the Company as of 31 March 2021
into 40,000,000 Shares of the Company. Upon the
completion of the conversion, the registered capital
of the Company became RMB40,000,000 divided into
40,000,000 Shares with a nominal value of RMB1.00
each, which were subscribed by all the then existing
shareholders in proportion to their respective equity
interests in the Company before the conversion.

Pursuant to a capital contribution agreement dated 24
May 2021 entered into among the series C investors
and all the then shareholders, the series C investors
agreed to subscribe the increased registered capital
of 4,825,000 shares of the Company at an aggregate
consideration of RMB965,102,000.

17.

30 June 2022
20226 A30H
KA BHEX (E)
B3 (&)
B aE -
(a) MN202263HA31H * KAFEBEIK

BEERIT A 30,854,500 F R E A
ARME1.00THE AR - 1202244 A
278  AAREBABERRERITEH
3,858,500k F AR A E A K 1.007TH)
TR o

MR2021F5A9H  EFERBERER
(AR BE) BARAAEREERA
BN AR QT M AR R BT &
In BRI IR A B & E R &k it
EYEMBENERAR - BE2021F
3A31H @ BERPIAHER AGHIE/A
NEIEEFEE RSN A E40,000,000
BRR& 7 - MEBHTRKIZ * RNAF B
&R A AREE40,000,0007T © 5 A
40,000,000k B AR EE A R#E1.007TH
Befp - MATE ERRRREES BN
BTN AR R BAELL IR -

BIECHIZEE HE RKATARRR2021
F5A24 BTN REE % ClIRE
ERENBREARK965,102,0007T
REE AN B FT & A 4,825,000 A%

Bfn o
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30 June 2022

20226 H30H

17.

SHARE CAPITAL/PAID IN CAPITAL (Continued)

Shares (Continued)

Notes: (Continued)

(d)

On 29 June 2021, the registered capital of the
Company increased from RMB44,825,000 to
RMB448,250,000. During the said capital increase,
408,425,000 Shares were allotted and issued to all
the then existing shareholders of the Company on
the basis of one share for every nine shares allotted
according to their then shareholding, using part of the
share premium resulted from series C financing (“Share
Allotment”).

Pursuant to a capital contribution agreement dated
24 March 2021 entered into among the employee
incentives platforms and all other owners of the
Company, the employee incentives platforms agreed
to subscribe the increased registered capital of
RMB1,898,000 of the Company at an aggregate
consideration of RMB28,950,000.

Pursuant to a capital contribution agreement dated
27 March 2021 entered into among the series B+
investors and all other owners of the Company, the
series B+ investors agreed to subscribe the increased
registered capital of RMB1,519,000 of the Company at
an aggregate consideration of RMB200,000,000.

17.

BA&BHER (HE)
Bt ()
P sE - (48)

(d)

MN2021%F6 298 - AR AMEME
N ARMA4 825 000 MEAR
#448,250,0007T ° KA i1 & HAR -
403,425,000 & 2 & Nk 9 B — A%
MEERBRBERSEHHORESR - B
CoHmEAMELEND RGO AERE R
BT TARARER2ERE ([RHE
) o

RiK B TEE T & RARARFTEEMtE
BAR2021F3 A24 BT A E &
# BIRBTEREUBREARE
28,950,000 TR IE A A AIHT 1 5 & AR
AER#1,898,0007T °

REB+HIEEERA AR B HME
BAR2021F3 A27 BT M A X &
# B+BmBEAERBEURREARYE
200,000,000 7T R AR A 7] #FT 18 5 it
BEARANREE1,519,0007T °
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30 June 2022
20226 H30H
18. COMMITMENTS 18. &g
The Group had the following capital commitments as at 30 K 2022F 6 A30H %2021F 128318 * &
June 2022 and 31 December 2021: SENEREAZEWNT -
30 June 31 December
2022 2021
2022%F 20214
6AH30H 12H31H
RMB’ 000 RMB’000
ARBT T ARBETTT
(Unaudited) (Audited)
(REEZR) (&%)
Contracted, but not provided for: EHESEIEE SR
Building BT 256,072 99,342
Plant and machinery R K i 22 114,744 65,397
370,816 164,739
19. RELATED PARTY TRANSACTIONS 19. BEBLIXRS
Compensation of key management personnel of the Group: REBBAREREA S :
Six months ended 30 June
HZ6H30HIEAAEA
2022 2021
2022%F 20214
RMB’ 000 RMB’000
ARET T ARBTTT
(Unaudited) (Unaudited)
(REBER) (REHEZR)
Short term employee benefits EHEERET 7,896 3,194
Post-employment benefits BB 1218 A 198 136
Equity-settled share-based AR A B W AR A AR Y 15,542 81,440
payment expense e R

23,636 84,770
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30 June 2022
202296 A30H

20.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

Fair value

Management has assessed that the fair values of cash and
bank balances, trade payables, financial assets included
in prepayments, other receivables and other assets, and
financial liabilities included in other payables and accruals
approximate to their carrying amounts largely due to the
short term maturities of these instruments. The fair values
of the other non-current financial liabilities which including
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 and the fair values
approximate to their carrying amounts.

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 time deposits
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 changes in fair value
as a result of the Group’'s own non-performance risk for
interest-bearing bank borrowings as at 30 June 2022 and
31 December 2021 were assessed to be insignificant.
Management has assessed that the fair values of the non-
current portion of time deposits and interest-bearing bank
borrowings approximate to their carrying amounts.

The Group’s finance department is responsible for
determining the policies and procedures for the fair value
measurement of financial instruments. At the end 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.

20.

ETHMITANAFERRFEER

AF{E

EEECHMG  T2HRRETANEHE
HHE  BeRRTHES  BEHENF0AE -
FEATEN R - At EKRFARE M EER
T RVE E A RFT AR RN IR R EA B A
MeRaERARTERES - HM3ERSE
BAE (BEFBRITER) A FEEZK
K EERRRFERER T AL TAN
B AMEXFTRBMARRSREFE -
APEEHEREERS -

SHAERBEZATFEREERSH (8
AR ERI) BARSFRIAZT
RHEBAR - THHARBRANGEA
FiE -

FEHFER KT BRITERMNIERNEB LA
FETDIRIGER - FEERER R F RS EE
LB T B /935 B5 Al A F R 7R T8 2R 2RI €
MEFTE - BRAEER202266 A30H &
202112 A31 BWEF BRITERAH T
BHRE  ATELFHHEFHATEN T
B ED AT TR KA BRI TIE KA FEAD
MRS AFERELRAEMRS

AEBENMBEHAAEEEERTARYE
STEMBEREMER - RIEHR - BB
IMEMTEEENES - WETHEME
RAOET2HARE  EZTHEHNEMIA
ATEFENER  UHMBREZR -
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FAIR VALUE AND FAIR VALUE HIERARCHY OF 20.
FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy

The following tables illustrate the fair value measurement

30 June 2022

20226 H30H

EMITANAFERRITFEER (H)

DFEER

TRITMAEBEEHMTANDFEAERE

hierarchy of the Group’s financial instruments: & -
Assets measured at fair value: BATFEFENEE :
As at 30 June 2022
R202256 A30R
Fair value measurement using
AVEFERA
Quoted Significant Significant
prices in Observable Unobservable
active markets Inputs Inputs
(Level 1) (Level 2) (Level 3) Total
EAAEE ERTUEE
EETIERE BARE BARE
(%81 4) (%2 &) (%83 &) @5t
RMB’ 000 RMB’ 000 RMB’ 000 RMB’ 000
ARET T ARBT R AR®T R ARBT T
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (RBER) (RBERZ)
Financial assets at fair value through ~ RAFEFFABZNEREE |
profit or loss:
Wealth management products BHER - 190,488 - 190,488
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30 June 2022

20226 H30H
20. FAIR VALUE AND FAIR VALUE HIERARCHY OF 20. @@ TAMAFERAFEER (&)
FINANCIAL INSTRUMENTS (Continued)
Fair value hierarchy (Continued) A EER (E)
As at 31 December 2021
#2021%12A31R
Fair value measurement using
ATEFERA
Quoted Significant Significant
prices in Observable  Unobservable
active markets Inputs Inputs
(Level 1) (Level 2) (Level 3) Total
BERAER EAPATEER
ERTISRE BAHIE BAHR
(E14) (F2 &) (£34&) st
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARETT
(Audited) (Audited) (Audited) (Audited)
(8&%) (BE%) (BE%) (BERZ)
Financial assets at fair value through W AFEFABRNEREE
profit or loss:
Wealth management products BREm = = = -
The Group did not have any financial liabilities measured at RIBERR - AEBWETIZRAFEF =
fair value as at the end of the period presented. HEeRAaE -

For the six months ended 30 June 2022 and the year

ended 31 December 2021, there w
value measurements between Level

transfers into or out of Level 3 for both financial assets and

financial liabilities.

Set out below is a summary of the

measure the fair value of financial instruments as at 31

December 2021 and 30 June 2022:

HZE2022F6 A30H IE/~EA ME E2021
F12A31HILLFE  F1HHEF2H 7 HL
EANFEFE2ER  cHEERSRBEDN
AT EFEEALEHEIR -

ere no transfers of fair
1 and Level 2 and no

AT AR2021F12 A31H k202296 A30
HFfE£m TAXHEMNGBERMTE

valuation technique to

Valuation technique

fhER M

Wealth management products

2 B =

Discounted cash flows — Future cash flows are estimated based on
expected return, discounted at a rate that reflects the risk of underlying
assets

IR ERE
F R BLTR

- ARBREDREBEEHAE KRG  LRRRBBEERRD
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EVENTS AFTER THE REPORTING PERIOD 21,

There were no significant events subsequent to 30 June
2022.

APPROVAL OF THE FINANCIAL STATEMENTS 22.

The financial statements were approved and authorized for
issue by the board of directors on August 25, 2022.

30 June 2022
202296 A30H

WMEHRBREE
R20224%6 A30R 2 BB ANEIE -

P Rk AV HE

R FEBRRON2022FE8 A5 B EEEEH#
R R B o
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DEFINITIONS

“Articles of Association”

“Audit Committee”
[BTZEE

“Beijing ABZYMO"

[ERZ B

“Board”

[Exg]

‘CDE"

[HEREFRL

“CG Code” or “Corporate
Governance Code”

[xERTH

“China” or the “PRC”

B

“Code Provision(s)”
[ <FBIlf&C ]

“Companies Ordinance”

IS

B=

the articles of association of Jiangsu Recbio Technology Co., Ltd., as
amended, supplemented or otherwise modified from time to time;

TE AL ED RO BR AR ER (EPRHERT - #rR s AR R R E
%)

the audit committee of our Company;
RAREAERES

Beijing ABZYMO Biosciences Co., Ltd. (It RLZBEBLEMREFAR AR,
a limited liability company established in the PRC on March 7, 2011
and a wholly-owned subsidiary of our Company;
ERZABEYRRBRAF » —KR2011F3 /7 BEFTEKZHER
BERAR  BRARAINEZENBAT]

the board of Directors of our Company;

ARAREEE :

the Center for Drug Evaluation of NMPA (BIXR &R EEEE BEMNE
ALy, a division of the NMPA mainly responsible for review and
approval of IND and BLA;

BREREETEREMBNTL REAREERETHNOIHEE =2
1 5 IND R BLAKI BAZ KB

the Corporate Governance Code contained in Appendix 14 to the
Listing Rules, as amended, supplemented or otherwise modified from
time to time;

TR BN PO P SR B e SF A (REABHERT ~ #i s AR A 5 g
)

the People’s Republic of China, but for the purpose of this interim
report and for geographical reference only and except where the
context requires, references in this interim report to “China” and the
“PRC” do not include Hong Kong, the Macau Special Administrative
Region of the PRC and Taiwan;

mEARKME - BERAFHARERBRMIBREMNE - ERXESE
FR¥EoN - ARFRERSR & R AR ey [ R B W R B B - SRPIRRIATER
RagE

the principles and code provisions set out in the CG Code;
1R 2B A <F A P ek a9 R Al K2 <F AR ST

the Companies Ordinance (Chapter 622 of the Laws of Hong Kong),
as amended, supplemented or otherwise modified from time to time;
EREDIE 6228 (A RHEH) (BAKERT ~ Mk AHMm A ERH) :



“‘Company” or “our Company”

[A] |

“Core Product”

“Director(s)

[E%]

“Domestic Share(s)”

[AE R

“FDA”
[FDA]

“Global Offering”

“the Group”, “our Group”,

“we” or “us”

[REE | 3 [ # A

“H Share(s)”

[HA
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Jiangsu Recbio Technology Co., Ltd. (T & ¥ EHEMRAMTAR (D AR A R),
a joint stock company incorporated in the PRC with limited liability on
May 25, 2021, or, where the context requires (as the case may be),
its predecessor Jiangsu Rec-Biotechnology Co., Ltd. (I ImEtEY)
FATERAR]), a limited liability company established in the PRC on
May 18, 2012;

TE ISR BR AR - —ZKK 202145 A 25 AFEH BIRE AL
WM AERAT - AN EIE GRIERAME) @ IEHHSHEMRMER D
Al (HATE) - —RKK201265 A 18BEFRBEFMEAIHBREEQA

has the meaning ascribed to it in Chapter 18A of the Listing Rules; for
the purpose of this interim report, our Core Product refers to REC603,
a recombinant HPV 9-valent vaccine candidate;

BB FTRAFEIBATE TR RE  stAPHREMS - HAIRL
EmEREC603 (—REBAHPVNEBRERE)

the director(s) of our Company;

RRBESE

ordinary shares in the share capital of our Company, with a nominal
value of RMB1.00 each, which are subscribed for and paid up in
Renminbi by domestic investors;
RRABRATBREEARE.00THEBER - ARAREEUNARKR
BIHE

the United States Food and Drug Administration;
FEEMEREEERR

the global offering of 30,854,500 H Shares (subject to over-allotment
option) as described in the Prospectus;

BIRER T 2 PR3 E 30,854,500 IR HAR (1R F B FEAC AR IE 1T (1B 0 M
E)

our Company and all of our subsidiaries or, where the context so
requires, in respect of the period before our Company became the
holding company of its present subsidiaries, the businesses operated
by such subsidiaries or their predecessors (as the case may be);
RRRREFEMBAR - SHRXEMIE © SRR RIKAHIREHE A A
WIERA R ZAINAEM S - ZEWEBARSKEA & GRIEAME) g
OES

overseas listed foreign share(s) in the share capital of our Company,
with a nominal value of RMB1.00 each, which are listed on the Stock
Exchange and traded in Hong Kong dollars;

RARRAF EBREEARE1.00THIRIN ETINERR - OB PT B K
RBTRS
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“HK$” or “Hong Kong dollars”
[l

“Hong Kong”
[&%]

“IASB”
[BEPR s EAEES )

“IFRS”

[ B B 75 S 5 A |

»

“Latest Practicable Date
[ B ERA{TAE]

“Listing”
[ L7

“Listing Date”
[ A E]

“Listing Rules”
[ AR A
“Main Board”
[F ]

“Model Code”

Hong Kong dollars, the lawful currency of Hong Kong;
BEEEEEHETT

the Hong Kong Special Administrative Region of the PRC;
REFBFRIITHR

International Accounting Standards Board;
Bt AR RS

the International Financial Reporting Standards, which as collective
term includes all applicable individual International Financial
Reporting Standards, International Accounting Standards and
Interpretations issued by the IASB;

B B s ¥ S 2R - 2T B R BIRR 2 5T A RIIR =g A B AV AT A R E A
B B S5 A~ BIBR 5 R R

July 31, 2022;
20227 A31H ;

the listing of our H Shares on the Stock Exchange;
HAERABEAZ P £ 7

March 31, 2022, on which dealings in our H Shares first commence
on the Main Board of the Stock Exchange;
20223318 » BIHIRE R EMRZ A RAKBE RN B

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;
EEBMERGMABRARES EMARR (BARER] - A UEMmT N
&)

the stock exchange (excluding the option market) operated by the
Stock Exchange, which is independent from and operated in parallel
with the Growth Enterprise Market of the Stock Exchange;
BMRIEBENERR A (MBEHETS)  HBRE R Growth
Enterprise Marketif 82 7 I 174 4&

the Model Code for Securities Transactions by Directors of Listed
Issuers set out in Appendix 10 to the Listing Rules, as amended,
supplemented or otherwise modified from time to time;

FTRAIMSE T FE A ET BT AESETE SRR ZHNEETAD (BT
FrEET ~ fzn sk A B Ath 75 g 2k)



‘NMPA”

3
i

[BIREESS

“Prospectus”

[FRiERE]

“Reporting Period”
[$RE 5

“RMB” or “Renminbi”
[AR¥E ]

“Share(s)”

[ Betn

“Shareholders”

[AR ]

“Stock Exchange”
[ Bt 22 AT |
“subsidiary(ies)”

IEEl=PNEIN

“Supervisor(s)”

[B2= ]

“United States”

[EE ]

“Unlisted Foreign Shares”

[SE ETINERY ]

“U.S. dollars” or “US$”

E
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the National Medical Products Administration of the PRC (BIZ
BPESEEIE ) and its predecessor, the China Food and Drug
Administration (BXRMREREEEELR);
BREnEEEERAEAMFERREmEMEE B R

T
o

B

the prospectus issued by our Company on March 21, 2022 in relation
to our Global Offering and Listing;
RAREIREE K EMATTIE A A2022F3 A21 HRBIRER

the six months ended June 30, 2022;
#HZ=202296 A30H (L6 1E A R

Renminbi, the lawful currency of the PRC;
HFENEEEBARE

shares in the share capital of our Company, with a nominal value of
RMB1.00 each, comprising our Domestic Shares, Unlisted Foreign
Shares and H Shares;

RABIRAFEREEARE.00THRG - BEAERK - FELEWIER
RHRR :

holders of our Shares;

BFEA

the Stock Exchange of Hong Kong Limited;
BEMERZGAERIA

has the meaning ascribed thereto in section 15 of the Companies
Ordinance;
BB RGBS IR T % -l HR

supervisor(s) of our Company;

ARTEE :

the United States of America, its territories, its possessions and all
areas subject to its jurisdiction;
EMBERE - HEL B EXRNEDEEERNMEMHE

ordinary shares issued by our Company with a nominal value of
RMB1.00 each and are held by foreign investors and are not listed on
any stock exchange;

ARRARETHHREEARKE1.00THEBRE - THEIMEERE B
WIEPMEIEH R 5P £

United States dollars, the lawful currency of the United States;
EEDEFEWET
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“VAT”

[$E{EF ] 15
“Wuhan Recbio”

[E R 15

“Wuhan Recogen”

[EUEHRRE b

GLOSSARY OF TECHNICAL TERMS

“adjuvant”

R ] i<

“adjuvant system”

[EH 54t i<
“AE”

[TREM] i<
“AIDS”

[ 3025 | i<
“antigen”

[ ] i}

Value Added Tax;
HER

Wuhan Recbio Technology Co., Ltd. (B EmREIEMIFITERAR), a
limited liability company established in the PRC on September 28,
2021 and our wholly-owned subsidiary;
RERBHEMBMERAR - —KN20214F9 28 BEFR B ZMARA
A REMNZEMBAF :

Wuhan Recogen Biotechnology Co., Ltd. (REmEEHEEVEEERA
Al), a limited liability company established in the PRC on September
28, 2021.

BOEMBE EMBRAERAT - —HKKN2021F9 A28 AEHBEKIZH AR

AR «

9 =) BE

a substance that may be added to a vaccine to enhance the body’s
immune response to an antigen;

— AR INE R E R IAE R AREN RN R RENDE

formulations of classical adjuvants mixed with immunomodulators,
specifically adapted to the antigen and the target population;
HFIEETUR B R AR ST B DR S R R

adverse events, any untoward medical occurrences in a patient
or clinical investigation subject administered with a drug or other
pharmaceutical product during clinical trials and which do not
necessarily have a causal relationship with the treatment;
BEAGAABRIAENEAARTEX —EEY R H M EH R Mg HER
WARBEEM BN —TEHARERRMAEK

acquired immune deficiency syndrome, a transmissible disease of
the immune system caused by the human immunodeficiency virus
(HIV), which is a severe loss of the body’'s cellular immunity, greatly
lowering the resistance to infection and malignancy;
EGHERRHEGEEE B ERABRSERERES (HIV)S R EE RS
WERMERRE  EEABFAREHRELES - RARBREEREMEFE
MmO ETR N

the substance that is capable of stimulating an immune response,
specifically activating lymphocytes, which are the body’s infection-
fighting white blood cells;

EHRNAEERENME  FHRBEREMAE (ABERREN B A
)
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“AS01” a liposome-based vaccine adjuvant system, which contains
3-O-desacyl-4’-monophosphoryl lipid A (MPL), as well as the saponin
QS-21;

[ASO01] i< EREEENERRS  ©8A3-0- KB -4 -SHEEELAMPL) © A
KMEEQS-21 ;

“AS03” an adjuvant system composed of a—tocopherol, squalene and
polysorbate 80 in an oil-in-water emulsion;

[AS03] i Ho-£ 58 - ARGMNER LFEE804EM FI/K B A ZLBIER 247

“AS04” an adjuvant system composed of aluminum salt and monophosphoryl
lipid A (MPL), a clinically utilized TLR4 agonist;

[ASO04] | — T iR EAR R R 24T - ARt — R ERIR E (A TLRA M EN B S 5k
B A(MPL)

“B cell(s)” a type of white blood cell that differ(s) from other lymphocytes like

T-cells by the presence of the BCR on the B-cell’s outer surface. Also
known as B-lymphocytes;

[BARAE i — 1 (A B 4 i 71 2% TE A7 AE BC R 1 A~ [R5 T 48 D 25 L 4t Ak B2 4 e ) 5 4 e
TIEBWE AR

“BLA” biologics license application;

[BLA]J i AR RFT RIS

“‘CD4+ T cells” a type of important T lymphocyte that helps coordinate the immune
response by stimulating other immune cells to fight infections;

[CD4+T#ukE | i —EEENTMRE AN - 8B RISE i % 5 4 S 51 R R R B B 1 38 2
[ FE

“CD8+ T cells” a type of important T lymphocytes for immune defense against

intracellular pathogens, including viruses and bacteria, and for
tumour surveillance;

[CD8+T 4 | i —BHEARARRE (BERSNAR) ETR2EMEARE BEREA
WEZNTHEMRE

“cervical cancer” cancer that occurs in the cervix — the lower part of the uterus that
connects to the vagina;

[= %%z i BAEFEUREEE - FeRAsEEREN = TE0

“CHO cell(s)” Chinese Hamsters Ovary Cell, which is widely used in biopharmaceutical
industry to produce recombinant proteins;

[CHO#MA | i REEENEME  BZANEYRETE  BREESHERE

“CMO(s)” a company that serves other companies in the pharmaceutical

industry on a contract basis to provide comprehensive services from
drug development through drug manufacturing;

[ EEKRS] i REBTEFRNEMATREYREI En 4t ERERETERBH S LR
BAT
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‘COVID-19"

[ 37 i 4 )

‘DALYs"

[DALYs]

“Delta variant”

[EREEERS ]

“E.coli”

[ RG1RE |

“emulsion”

[FLA |

“epitopes”

ESvA

‘EUA"
[EUA]

“‘EV71”

[EV71]

‘GFA”
[ TE

“GMP”
[GMP |

‘GMT”
[GMT |

Coronavirus Disease 2019, an infectious disease caused by the most
recently discovered coronavirus, first reported in December 2019;
2019F BEMmEARERROEENTERARESRNERERR - K
201912 A ERREH ;

the disability-adjusted life year, a measure of overall disease burden,
expressed as the number of years lost due to ill-health, disability or
early death;

BRAREGF AU EBERAENES  XRRARBERE - 65
HIRBILTMIBRMEDF

variant of lineage B.1.617.2 of SARS-CoV-2, the virus that causes
COVID-19;
B BETE A & #ISARS-CoV-203E 2B.1.617. 2M B TERS ¢

Escherichia coli expression system, a expression system used in
vaccine R&D and manufacturing;

AERERERS  ARRENEREEENRERLR

a mixture of two or more liquids that are normally immiscible
(unmixable or unblendable) owing to liquid-liquid phase separation;
MBS Z B —RE T (TRDEA SN A2 RLHY ) BY7K 58 BER /R 9 B i 2
BCHEVES Y

part of an antigen that is recognized by the immune system,
specifically by antibodies, B cells, or T cells;

A8 - BARKTARSFNRRASBNIRO—BD

the emergency user authorization;

KRR

Enterovirus 71, most EV71 infections commonly result in hand-foot-
mouth disease (HFMD);
BERS71E  AZHGERS7T1ABLBERERHFMDHFER

gross floor area,;

HEEEE

good manufacturing practices;
EnAEEEEERE

geometric mean titers;

EEFHRE



“H. polymorpha”

[EHE

“‘HFMD”

[FRA%S]

‘HIV”

[HIV]

“‘HPV”

[HPV]

“HPV 9-valent vaccine”

[HPVAEBZRHE ]

“HPV bivalent vaccine”
[HPV=_{B&H

“HPV quadrivalent vaccine”
[HPVIEEZH |

“immune response”

[ ]

“immunogenicity”

[RRRIE]

“IND”
[IND
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Hansenula polymorpha, a well-known model organism, which can
utilize methanol as the carbon source and energy source, used
widely for studying cellular, metabolic, and genetic issues, and used
in vaccine industry for expression of recombinant proteins;

ERES  —BIRMEAMNERNEY - L ARERRKRER - BZzAR
o anp - R CEERE  URERETEPERURESHEERD

hand-foot-mouth disease, a common infectious disease among infants
and children, characterized by fever, sores in the mouth and a rash
with blisters on hands, feet and also buttocks;

FRARK BHRP-—BERERRE  FRERER  ORHFES  F -
EREHTHBEKARES

human immunodeficiency virus, which attacks cells that help the body
fight infection, making a person more vulnerable to other infections
and diseases and spreading by contact with certain bodily fluids of
an infected person;

ANERENRIERFS  SWEBHRBANERBRENAR S AESRIE
i REAMERNRE - WRBEE X R A T K LLRR M EHE

human papillomavirus, persistent infection of high-risk types can
cause cervical cancer;
AIBERRS  SRBRBENFERATESENETRE

a vaccine that can help protect individuals against the infections and
diseases caused by nine types of HPV;
— B EBREEARZBHNBERIHPY S| KR RIRREE

vaccines that can prevent infections of two HPV types;
A AR RN IEHPVAR R B & b

vaccines that can prevent infections of four HPV types;
A TERF HAEHPV A R )R

the process by which the body is stimulated by antigens;

NRR A ENRERE

the ability of an antigen to provoke immune response;
MRS RREREDBE

investigational new drug or investigational new drug application;
e PRAF I AR SR B ok R PR ST R R B2 FR 55
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“influenza(flu)”

‘IPD”

[1PD]

“MF59"
[MF59 ]

“MoA”
[Em#HI

“mRNA”
[mRNA |

“‘NAb GMT”
[NAb GMT |

”

“neutralizing antibody(ies)
or “NAb”
[FFIFneE |3 [NAD ]

“NTD”
[NTD

“Omicron variant”

[REERBERNE

highly infectious respiratory diseases caused by influenza viruses.
It is characterised by sudden onset of high fever, aching muscles,
headache, fatigue and a hacking cough. Serious outcome of influenza
can result in hospitalization or death;

B RRES RN ERMEERNITRERRT  FHRERESE AR
BB REREY®  BREEAREALR EERT

Integrated Product Development, a structure of work and best
practices that causes people to work together more effectively with
better communications and metrics that connect the entire value
chain which is the standard of the matrix management mode;
EREMAE  —RBIERKEBENERS  AMEAMEFHERES
FHMER  EMEARUCARTE  WEREEEER (WAEREEE
RAWRAE)

an adjuvant system that uses a derivative of shark liver oil called
squalene;

—RERRBFMITEY ARBOER RS

mechanism of actions;

e

messenger ribonucleic acid, a single-stranded molecule of RNA that
corresponds to the genetic sequence of a gene, and is read by a
ribosome in the process of synthesizing a protein;

EEEERE  RERANBEEFIEHENEERNAS T EEKERE
HBAE P AR A A B N

a measure of neutralizing antibody expressed as geometric mean
titers in a specific population or a group of laboratory animals;

EREAAS—EERZSHYHN P MABRELMTIIBENTE

an antibody that is responsible for defending cells from pathogens,
which are organisms that cause disease;

—RARREAREZRRBRZTNNE RREBRISEKBHLEY)

N-terminal domain, a region of the protein’s polypeptide chain
located at the start of the protein that is self-stabilizing and that folds
independently from the rest;

N-Rimastgle - EREZMEN —ERE UNERENRKE - BB A
BENE - WABTREME OIS

variant of lineage B.1.1.529 of SARS-Co-2, the virus that causes
COVID-19;
B BETE A A #SARS-Co-2/)3 £B.1.1.529M ZERE
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“OPTI”

[OPTI] i
“pathogen(s)”

[ 75 R B8 | i
“Qs-21"

[QS-21] |
“R&D”

[ Ff 3 | i
“RBD”

[RBD <]
“S protein”

[RREEH i
“SAE”

[BREDREH] i
“SARS-CoV-2”

[SARS-CoV-2] i<
“shingles”

[#ikE2 ] Ec

the management philosophy adopted by our Company, which referred
to Opportunity, Prudence, Technology and Intellectual Property;
RATFRANEIRIRS - IS - 21H - BITRABERE

a bacteria, virus, or other microorganism that can cause disease;

AIEBRANAR - RS EMMAEY

a purified plant extract used as a vaccine adjuvant;

—RARREER WA CEYDIRRY

research and development;
ot K B

receptor binding domain, a key part of a virus located on its “spike”
protein that allows it to dock to body receptors to gain entry into cells
and lead to infection;

o eRsn —EEEN LRAEMR]E8E - EHEHE
FEXBHE  EAARTEERA

huj

spike protein, a large type | transmembrane protein that is the main
surface antigen of SARS-CoV-2 to mediate entry of SARS-CoV-2 into
cells expressing the angiotensin-converting enzyme 2 (ACE2);
MRER - —BAEMNIEBERED - SARS-CoV-2MEZXREMR * N
B SARS-CoV-23 AFKEME BREE(LEF2(ACE2) B AR

serious adverse events, any untoward medical occurrence in human
drug trials that at any dose: results in death; is life threatening;
requires inpatient hospitalization or causes prolongation of existing
hospitalization; results in persistent or significant disability/incapacity;
may have caused a congenital anomaly/birth defect, or requires
intervention to prevent permanent impairment or damage;
BEATEMEENABEDARTNEMNSIIERFHNLERBY - &
BT : BB &m  FEBEEREIERREGERARLER  BEGF
BRIBREEEM LA TIERES  ATREEMERMERT /AR -
S FEEFIEUAG LKA M BEHIEE

severe acute respiratory syndrome coronavirus 2, the strain of
coronavirus that causes COVID-19;
BREZMFRRGHREEDRFES?2 BB EMANERESEK ;

a viral infection that causes a painful rash;

— B R R RE L ;
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“T cell(s)” cell(s) that originate in the thymus, mature in the periphery, become
activated in the spleen/nodes if their T-cell receptors bind to an
antigen presented by an MHC molecule and they receive additional
costimulation signals driving them to acquire killing (mainly CD8+ T
cells) or supporting (mainly CD4+ T cells) functions;

[T#BkE | TR RR T R INEI AR AR - RETARX BEMHCH F2EMNTNIRE
S RTEREMEOME A R0E - B E S HE IR SN RIS 5% AR L BUS RR 15
(EEHECD8+THIN) sk#Bh (= Z3HEICDA+TAHIM) THAE

“B” tuberculosis, an infection caused by Mycobacterium tuberculosis that
primarily affects the lungs;

[ 4120 i EiE - BEEREMINAZD RES R RRE

“TLR4” a receptor for lipopolysaccharide (LPS), which has a pivotal role in

the regulation of immune responses to infection;

[TLR4] bt fE % 1B (LPS)My = 52

F ERSEH AN R RERESFRNER

“tolerability” the degree to which overt AEs of a drug can be tolerated by a patient.
Tolerability of a particular drug can be discussed in a general sense,
or it can be a quantifiable measurement as part of a clinical study;

[ 1 3214 | i BEUHEYNABRTREHOMIER - FEEMHMZ R AE—RE
& DETRT - WA DMERBRAH RN —FoETEAE

“VLPs” virus-like particles, are molecules that closely resemble viruses;
[ SRR i REREN - RERFSFFTHEUND T

‘WHO” World Health Organization.

[ ARG EAE] | ARG EEL -

Certain amounts and percentage figures included in this interim
report have been subject to rounding adjustments.

For ease of reference, the names of the PRC laws and regulations,
governmental authorities, institutions, natural persons or other
entities (including certain subsidiaries of our Company) have been
included in this interim report in both the Chinese and English
languages and in the event of any inconsistency, the Chinese
versions shall prevail. English translations of official Chinese
names are for identification purpose only.

APMBEMBENETEEREOLBFE(FOE -

BHEZH - PEUEARZER - RATREFT - % - 8
RAAREMER (BREARRNETHBAR) BF
RN AT EHARP HARE - M RRENE F
AR BARXRARE - BT HXBEH X
BEERARBER -
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