INNOvent
15 ik L 155

Innovent Biologics, Inc. {SEE )R EE
(Incorporated in the Cayman Islands with limited liability)

(MRESEEEMMRIIZERAT)
Stock Code R& {51801

2 0 2 5 ANNUAL REPORT



Contents

Company Profile

Corporate Information

Chairman'’s Statement

Financial Highlights

Business Highlights

Management Discussion and
Analysis

Report of Directors

Directors and Senior Management

Corporate Governance Report

Independent Auditor’'s Report

Consolidated Statement of Profit
or Loss and Other
Comprehensive Income

Consolidated Statement of
Financial Position

Consolidated Statement of
Changes in Equity

Consolidated Statement of Cash
Flows

Notes to the Consolidated
Financial Statements

Five Year Financial Summary

Definitions

N o WD

16
42
80
87
107

12

13

5

16

18

224
226



2

Company Profile

Overview

Innovent is a leading biopharmaceutical company
founded in 2011 with the mission to empower

patients worldwide with affordable, high-quality
biopharmaceuticals. Leveraging an established, fully
integrated platform, the Company discovers, develops,
manufactures and commercializes innovative medicines
that treat some of the most intractable diseases. Its
pioneering therapies address cancer, CVM, autoimmune
and eye diseases, supported by a robust pipeline
spanning multiple novel modalities, including monoclonal
antibodies, multi-specific antibodies, immuno-cytokines,
ADCs, cell therapy and small molecules.

Guided by the motto, “Start with Integrity, Succeed
through Action”, the Company maintains the highest
standard of industry practices and works collaboratively
to advance the biopharmaceutical industry so that
first-rate pharmaceutical drugs can become widely
accessible.

Innovent Biologics, Inc.

Pipeline Summary

Leveraging on the Company’s fully-integrated
multi-functional platform and strategic partnerships

and collaborations, the Company develops pioneering
therapies to treat cancer, CVM, autoimmune and eye
diseases. We have launched 18 products in the market.
These include: TYVYT® (sintilimab injection), BYVASDA®
(bevacizumab injection), SULINNO® (adalimumab
injection), HALPRYZA® (rituximab Injection), PEMAZYRE®
(pemigatinib), Olverembatinib, Cyramza® (ramucirumab
injection), Retsevmo® (selpercatinib), FUCASO®
(equecabtagene autoleucel), SINTBILO® (tafolecimab
injection), DUPERT® (fulzerasib), DOVBLERON®
(taletrectinib adipate), Jaypirca® (pirtobrutinib), Limertinib,
SYCUME® (teprotumumab NO1 injection), Mazdutide,
PECONDLE® (picankibart injection) and TABOSUN®
(Ipilimumab NO1 injection). In addition, we have five
assets in Phase 3 or pivotal clinical trials and 14
molecules in early clinical stage.
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Chairman’s Statement

Dear Shareholders,

Thank you for your continued trust and support in
Innovent.

2025 was the watershed year in our 14-year history.
We achieved historic breakthroughs across business
scale, financial strength and global innovation. We have
successfully evolved into a “dual-engine” powerhouse,
balancing our oncology leadership with a growing
general biomedicine franchise. Importantly, we delivered
our first full year of profitability, stepping into an era of
sustainable earnings. The advancement of three assets
into or ready for global Phase 3 clinical trials, combined
with our major strategic partnerships, has not only
unlocked substantial future value but also enhanced

the certainty of our growth. | am proud to say that we
have successfully delivered our 2020-2025 goal: to
become a self-sustaining, leading biopharma in China.
More importantly, we have laid a solid foundation for our
next five-year 2026-2030 goal: to become a truly global
premier biopharmaceutical company.

Revenue Surpassed RMB10 Billion and First Full Year
of Profitability

In 2025, total revenue reached RMB13.0 billion, up 38%
YoY, while product revenue grew 45% YoY to RMB11.9
billion. Achieving the RMB10 billion revenue milestone in
just seven years after our first product launch set a new
speed record for China’s biopharma industry. Even more
significantly, we turned profitable for the first full year:
IFRS net profit was RMB814 million, and non-IFRS net
profit surged to RMB1.72 billion. Non-IFRS EBITDA also
expanded to RMB2.0 billion. This structural inflection

in profitability was driven by rapid revenue growth,
economies of scale and lean operations. As of December
31, 2025, we held approximately US$3.5 billion in cash
reserves — a solid position to fuel our next stage of global
expansion.

Dual-Engine Momentum: Oncology Leadership &
General Biomedicine as a New Growth Pillar

Our commercial portfolio now includes 18 approved
products. In oncology, we have solidified our position

as a leading brand in China and rank No.1 in several
categories including TYVYT® (sintilimab injection). Five
targeted small-molecule oncology drugs were newly
listed in the NRDL, further strengthening our franchise. At
the same time, our next-generation 10 and ADC assets —
IBI363 (PD-1/IL-2+P=s) |1BI343 (CLDN18.2 ADC) and
IBI354 (HER2 ADC) — are advancing into registrational
studies, poised to address major unmet needs in lung
cancer, Gl cancers, breast cancer and beyond.

Equally exciting, our general biomedicine franchise

has rapidly become a second growth engine. Flagship
products — SYCUME® (IGF-1R), Mazdutide (the world’s
first approved GCG/GLP-1 dual agonist) and SINTBILO®
(PCSK9) — all demonstrated strong launch momentum.
PECONDLE® (IL-23p19) was approved in late 2025 for
psoriasis. In less than a year, general biomedicine has
emerged as a powerful driver of our high-speed growth.

Global Innovation: Unlocking Pipeline Value and
Forging Diversified Partnerships

2025 was our inaugural year of globalization. We
advanced three high-potential assets into or towards
global MRCT Phase 3 trials: IBI363 (PD-1/IL-2+%=) as a
next-generation IO backbone, 1BI343 (CLDN18.2 ADC)
as a Gl cornerstone asset, and IBI324 (VEGF/ANG2)
as a potential best-in-class ophthalmology therapy.
According to our partners’ estimates, the combined
total addressable market for these three assets exceeds
US$60 billion. Their continued progress will unlock
substantial value for the Company and, in the coming
years, bring our innovations to patients worldwide.

Annual Report 2025
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Chairman’s Statement

In 2025, we entered into a series of landmark

global collaborations. The co-development and co-
commercialization with Takeda for IBI363 (PD-1/IL-2¢@s)
will help us build global R&D and commercial capabilities.
Our seventh collaboration with Eli Lilly focuses on co-
creating novel oncology and immunology molecules.
The out-licensing of IBI3009 (DLL3 ADC) to Roche and
the partnership with Ollin Therapeutics for 1BI324 further
accelerate global development. The total value of these
deals exceeded US$20 billion, with upfront payments of
over US$1.6 billion — accounting for more than 10% of
China’s innovative drug out-licensing deal value in 2025.
These partnerships not only provide substantial financial
returns but, more importantly, help us build the core
capabilities to become a truly global biopharma.

Manufacturing, ESG and Social Responsibility

We continue to uphold the highest manufacturing
standards. Our Suzhou facility operates 60,000L
antibody capacity and ADC production lines, and our
Hangzhou site has 80,000L of built antibody capacity
(with a second phase of 90,000L planned). In ESG, we
maintained our MSCI AAA rating for two consecutive
years, leading the industry. Over 3,000 new cancer
patients benefited from Innovent therapies daily; more
than 6 million patients have benefited to date. Our patient
assistance programs have now supported over 200,000
patients, with drug donations totaling RMB3.6 billion. We
also employ more than 8,000 people worldwide and have
cumulatively paid over RMBG6 billion in taxes.

Innovent Biologics, Inc.

Outlook: Vision 2030 - From China Leadership to
Global Premier

Entering our 15th year in 2026, we are confident

in our Vision 2030: to become a global premier
biopharmaceutical company. We will focus on four
strategic pillars: (1) Revenue — achieving our RMB20
billion target by 2027 with continued expansion
thereafter. International revenue will become a new
growth driver in the future; (2) Profitability — elevating
margins to top-tier pharma levels through scale,
efficiency and Al-enabled operations; (3) Innovation —
having at least five molecules in global MRCT Phase 3
by 2030; and (4) Organization — building end-to-end
global capabilities in R&D, commercialization and supply
chain, leveraging both internal expansion and strategic
partnerships.

In 2026, we will continue to consolidate our commercial
leadership in China while sprinting forward on global
innovation. We will prioritize the global development

and PoC maturation of IBI363 (PD-1/IL-2+b=), IBI343
(CLDN18.2 ADC) and IBI324 (VEGF/ANG2), and deliver
Phase 1/PoC data for next-generation assets such as
IBI3003 (GPRC5D/BCMA/CDS), IBI3001 (EGFR/B7H3
ADC), I1BI3012 (PD-L1/TROP2 ADC), IBI3032 (oral daily
GLP-1 small molecule), I1BI3042 (oral weekly GLP-1 small
molecule) and novel dual-payload ADCs and autoimmune
molecules.

| extend my heartfelt gratitude to our Shareholders for
your unwavering support. With a solid commercial base,
a rich and validated pipeline, and a clear global roadmap,
Innovent is more grounded than ever — yet increasingly
confident. Together, we will build a global premier
biopharmaceutical company and create sustainable value
for patients, employees, shareholders and society.

De-Chao Michael Yu
Chairman of the Board, Executive Director
and Chief Executive Officer of the Company

Hong Kong, China
26 March 2026




Financial Highlights

Year ended 31 December
Year-over-

2025 2024 year change
RMB’000 RMB’000

IFRS measures:

Revenue 13,041,523 9,421,888 38.4%
Gross profit 11,285,504 7,911,678 42.6%
Profit/(loss) for the year 813,565 (94,631) NM*

Non-IFRS measures':

Non-IFRS profit for the year 1,723,090 331,611 419.6%
Non-IFRS EBITDA for the year 1,990,678 411,582 383.7%
* The percentage of year-over-year change is not meaningful as the figure in 2024 was negative.

Revenue Set New Height; First Full Year of Profitability

2025 marked a definitive milestone in Innovent’s history. The total revenue of the Company reached RMB13,041.5
million, representing a YoY growth of 38.4%. Surpassing the RMB10.0 billion revenue threshold in just seven years after
our first product launch — while maintaining fast growth — sets a new record for the Chinese biopharmaceutical industry.
This robust performance was driven by our strategic “dual-engine” portfolio layout, particularly the successful launch
and rapid ramp-up of our high-potential CVM assets, alongside the exceptional execution of our commercial team.

Crucially, 2025 stands as our first full year of profitability, signaling our entry into a new era of sustainable earnings.
Net profit under IFRS reached RMB813.6 million. Non-IFRS net profit surged to RMB1,723.1 million, as compared to
RMB331.6 million in 2024, with Non-IFRS EBITDA improved to RMB1,990.7 million, as compared to RMB411.6 million
in 2024. This qualitative shift in profitability was driven by significant economies of scale from robust revenue growth
and the continuous improvements of operating efficiency.

This combination of strong revenue growth at scale and high-quality profitability improvement serves as a powerful
demonstration of Innovent’s forward-looking strategic planning and excellent execution. With a significantly enhanced
business foundation, we are now poised to pursue our ambitious strategic goals for the next five years — to become a
global premier biopharmaceutical company.

U We adopted Non-IFRS measures in order to more clearly illustrate our normal operating results by eliminating potential impacts
of items that the management do not consider to be indicative of the Company’s operating performance, and thus facilitate
comparisons of operating performance from period to period and company to company to the extent applicable. Non-IFRS
measures are not financial measures defined under the IFRS, and represent corresponding financial measures under IFRS
excluding the effect brought by certain non-cash items, including (a) share-based compensation expenses; and (b) net foreign
exchange gains or losses. Please refer to “Management Discussion and Analysis — Financial Review — 10. Non-IFRS Measure”
for more information about the Non-IFRS measures.
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8

Financial Highlights

IFRS measures:

Total revenue was RMB13,041.5 million for the year ended 31 December 2025, representing an increase of
38.4% from RMB9,421.9 million for the year ended 31 December 2024. Total revenue primarily comprised
product revenue and license fee income. Product revenue increased by 44.6% to RMB11,895.9 million for

the year ended 31 December 2025, as compared with RMB8,227.9 million for the year ended 31 December
2024. Such growth was fueled by sustained leadership in the oncology field and robust expansion into the
general biomedicine field. License fee income was RMB957.3 million for the year ended 31 December 2025, as
compared with RMB1,100.2 million for the year ended 31 December 2024. License fee income emerged as an
important contributor to total revenue driven by the Company’s expanding portfolio of partnered assets.

Gross profit was RMB11,285.5 million for the year ended 31 December 2025, increased by RMB3,373.8 million
from RMB7,911.7 million for the year ended 31 December 2024. Gross profit as a percentage of total revenue
also increased by 2.5 percentage points to 86.5% for the year ended 31 December 2025 compared with 84.0%
for the year ended 31 December 2024. The increase in gross profit margin was primarily driven by increased
production volume, improved cost of production and favorable product mix.

R&D expenses were RMB2,624.2 million for the year ended 31 December 2025, compared to RMB2,681.1 million for
the year ended 31 December 2024. During the Reporting Period, the Company demonstrated strong execution of its
R&D initiatives through sustained strategic investment in both late-stage assets and early-stage portfolio. Meanwhile,
we continue to advance our next-generation novel pipeline into global development.

Selling and marketing expenses were RMB5,712.9 million, accounting for 43.8% of total revenue, or 48.0%
of product revenue for the year ended 31 December 2025, as compared with RMB4,346.9 million, accounting
for 46.1% of total revenue, or 52.8% of product revenue for the year ended 31 December 2024. This decrease
in expense ratio was primarily driven by continued revenue growth and productivity enhancements across our
established oncology portfolio. Meanwhile, general biomedicine field achieved rapid revenue ramp-up through a
comprehensive multi-channel distribution strategy.

Profit reached RMB813.6 million for the year ended 31 December 2025, as compared with the loss of RMB94.6
million for the year ended 31 December 2024. Key drivers facilitating the turnaround included robust revenue
growth and operational efficiency enhancement.

Innovent Biologics, Inc.




Financial Highlights

Non-IFRS measures:

Non-IFRS gross profit as a percentage of total revenue was 87.2% for the year ended 31 December 2025,
representing an increase of 2.3 percentage points as compared with 84.9% for the year ended 31 December
2024.

Non-IFRS R&D expenses were RMB2,426.3 million for the year ended 31 December 2025, as compared with
RMB2,499.8 million for the year ended 31 December 2024.

Non-IFRS administrative and other expenses were RMB638.2 million and RMB515.4 million for the years of
2025 and 2024, respectively. The ratio of Non-IFRS administrative and other expenses as a percentage of total
revenue decreased by 0.6 percentage points from 5.5% in 2024 to 4.9% in 2025.

Non-IFRS selling and marketing expenses were RMB5,624.2 million, accounting for 43.1% of total revenue,
or 47.3% of product revenue for the year ended 31 December 2025, as compared with RMB4,284.4 million,
accounting for 45.5% of total revenue, or 52.1% of product revenue for the year ended 31 December 2024.

Non-IFRS profit was RMB1,723.1 million for the year ended 31 December 2025, as compared with RMB331.6
million for the year ended 31 December 2024.

Non-IFRS EBITDA was RMB1,990.7 million for the year ended 31 December 2025, as compared with
RMB411.6 million for the year ended 31 December 2024.

Annual Report 2025
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Business Highlights

2025 was a watershed year for Innovent, marked by breakthroughs in scale, profitability, and global innovation.
During the year ended 31 December 2025 and up to the date of this annual report, we have successfully evolved
into a “dual-engine” powerhouse, balancing our oncology leadership with a growing general biomedicine
franchise. Importantly, we delivered our first full year of profitability, stepping into an era of sustainable earnings.
The advancement of three assets into or ready for global Phase 3 trials, combined with our major strategic
partnerships, has not only unlocked substantial future value but also enhanced the certainty of our growth,
solidifying our path toward becoming a global premier biopharma by 2030.

Total revenue amounted to RMB13,041.5 million and product revenue amounted to RMB11,895.9 million for the
year ended 31 December 2025, reflecting 38.4% and 44.6% year-over-year growth, respectively. This performance
reflects the rapid scale-up of commercialization since the first product launch in 2019 and underscores the effective
execution of our dual-engine growth strategy.

The Company achieved its first full year of profitability. Net profit (under IFRS measures) reached RMB813.6
million for the year ended 31 December 2025, net profit (under Non-IFRS measures) surged by 419.6% to
RMB1,723.1 million, and EBITDA increased by 383.7% to RMB1,990.7 million. It signifies our entry into a new era of
sustainable earnings.

Product portfolio expanded to 18 marketed products, including 12 products listed on the NRDL.

. In oncology, we successfully launched Limertinib, DOVBLERON® (taletrectinib adipate), Jaypirca® (pirtobrutinib)
and TABOSUN® (Ipilimumab NO1 injection) — further strengthening our leadership position with one of the most
comprehensive oncology innovative pipelines in China.

° In general biomedicine, we successfully expanded commercial footprint as new growth pillar for the Company.
Mazdutide, SINTBILO® (tafolecimab injection) and SYCUME® (teprotumumab NO1 injection) have contributed as
crucial new growth drivers. Furthermore, PECONDLE® (picankibart injection) as an anchor asset in autoimmune
disease area, has received approval for launch at the end of 2025.

° The updated 2025 NRDL list (effective on 1 January 2026) features a new indication of TYVYT® (sintilimab

injection), and first-time inclusions of SYCUME® (teprotumumab NO1 injection), Limertinib, DUPERT® (fulzerasib),
DOVBLERONE® (taletrectinib adipate), RETSEVMO® (selpercatinib) and Jaypirca® (pirtobrutinib).

Innovent Biologics, Inc.




Business Highlights

The Company continued to advance lifecycle management strategies for our launched products and late-stage
assets, with multiple NDAs and registrational trials underway. This robust pipeline progression serves as the
primary engine for our sustained and visible business growth.

° Mazdutide (GCG/GLP-1): the world’s first approved GCG/GLP-1 dual receptor agonist for weight management
and T2D. The third drug application is under review for the 9mg dose based on GLORY-3 results. Currently, five
Phase 3 clinical studies are completed; four additional Phase 3 clinical studies were initiated to expand into new
indications such as adolescent obesity, OSA, overweight or obesity accompanied with MAFLD and hypertension.
Additionally, new clinical studies were initiated in MASH and HFpEF.

o TYVYT® (sintilimab injection): The tenth indication is under review for second-line treatment of RCC. One
Phase 3 clinical study was ongoing for perioperative therapy of NSCLC, potentially supporting a future NDA
submission in 2026.

° PECONDLE?® (picankibart injection): China’s first domestic IL-23p19 monoclonal antibody for psoriasis.
Currently, three Phase 3 clinical studies are completed or ongoing, to explore long-term management and
inadequate responders to prior anti-IL-17 therapies. Additionally, new clinical studies began in adolescent
psoriasis and adult psoriatic arthritis.

o SYCUME® (teprotumumab NO1injection): Approved as China’s first domestic IGF-1R monoclonal antibody for
TED. A Phase 3 clinical study in inactive TED is currently underway, and a new Phase 3 clinical study in head-to-
head comparison with steroid therapy in 1L TED is in plan.

° Efdamrofusp Alfa (VEGF/complement): A Phase 3 clinical study (STAR) in nAMD met its primary endpoint in
March 2026, demonstrating the benefits of an extended 16-week dosing interval and the potential to reduce the
incidence of macular atrophy (MA).

° Tigulixostat (XOIl): Positive results were achieved from a Phase 2 clinical study for hyperuricemia in gout
patients and in March 2026, the first patient was dosed in a Phase 3 clinical study in China.

o IBI354 (HER2 ADC): Two Phase 3 clinical trials were initiated and ongoing in China in PROC and first-

line HER2-positive BC. Additional PoC studies in first-line treatment of HER2-low BC, HER2-low CRC and
neoadjuvant or adjuvant treatment of BC, are ongoing or in plan.

Annual Report 2025
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Business Highlights

Three high-potential novel assets advanced into, or ready for, global Phase 3 clinical development, targeting a
total addressable market exceeding US$60 billion. These de-risked, late-stage programs served as a cornerstone
and a potential robust growth driver for the Company’s entry into global markets in the future.

° IBI363 (PD-1/IL-2*"*>%): The new generation and first-in-class 1O therapy, advancing into registrational
clinical studies.

o A series of outstanding Phase 1/2 results were presented at the 2025 ASCO Annual Meeting, where
IBI363 (PD-1/IL-2+%as) demonstrated manageable safety, remarkable response efficacy, and survival
benefits across cold tumors, 10-resistant tumors, and programmed cell death PD-L1 low-expression

subgroups.

° The first global registrational trial — a multi-regional Phase 3 clinical study for |0-resistant squamous
NSCLC — was initiated.

° A pivotal Phase 2 trial in IO-naive melanoma (acral and mucosal subtypes) in China was initiated.
° IBI363 (PD-1/IL-2+"as) s being developed as the next-generation 10 therapy with potential for treating a
broad range of cancers. Currently, multiple PoC studies are ongoing including in the first-line treatment of
NSCLC and CRC. Explorations in a series of new indications are also underway or in plan.
o IBI343 (CLDN18.2 ADC): The potential best-in-class ADC advanced into registrational trials.
° The multi-regional Phase 3 clinical study in third-line GC is underway in China and Japan.
° A Phase 3 clinical study in third-line PDAC in China was initiated.

o Additional PoC studies are ongoing in the first-line treatment of PDAC and GC.

° IB1324 (VEGF/ANG2): The potential best-in-class retinal therapeutic with advancement into registrational
trials in plan.

° Positive topline data of IBI324 were announced by our partner Ollin Biosciences from a head-to-head
JADE Phase 1b clinical study versus faricimab (Vabysmo®). IBI324 demonstrated superiority versus
faricimab in terms of faster and greater retinal drying in DME and numerically greater BCVA improvements
in both DME and wAMD.

° The multi-regional Phase 3 clinical studies are planned to initiate in 2026 subject to regulatory
communications.

Innovent Biologics, Inc.




Business Highlights

We continued to strengthen our diversified early-stage pipeline with next-generation global candidates,
accumulating initial data to support potential global development opportunities.

In oncology, our focus is on leveraging next-generation ‘IO+ADC’ candidates to redefine treatment standards and
address global unmet needs in key therapeutic areas, such as:

° IBI3003 (GPRC5D/BCMA/CD3) reported encouraging Phase 1 clinical study data at the 2025 ASH Annual
Meeting. Based on the data, the U.S. FDA granted IBIS003 FTD for the treatment of R/R MM patients who have
received four or more lines of previous anti-myeloma therapies.

° MRCT Phase 1 studies were also underway for multiple ADC candidates developed based on our proprietary
SoloTx® and DuetTx® ADC platforms, including I1BI3009 (DLL3 ADC), IBI3001 (B7H3/EGFR ADC), IBI3005 (EGFR/
HER3 ADC), IBI3014 (PD-L1/TROP2 ADC) and IBI3020 (CEACAMS dual-payload ADC).

In general biomedicine, a new wave of global candidates was moved into Phase 1/2 stage, such as:

° IBI3032, a next-generation oral GLP-1 small molecule, advanced into Phase 1 clinical studies in China and the
U.S. in late 2025.

° IBI3016, a novel AGT siRNA for hypertension, showed positive Phase 1 clinical results. Phase 2 study in
hypertension were initiated in China recently, with clinical exploration of IBI3016 in Japan in plan.

° IBI3002, a first-in-class TSLP/IL-4Ra bispecific, showed positive preliminary Phase 1 study data for asthma,
and Phase 2 clinical study in atopic dermatitis ongoing.

Annual Report 2025
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Business Highlights

Furthermore, Innovent Academy successfully advanced 11 new molecules into the IND-enabling stage in 2025, to
fuel the Company's sustained growth in the long run.

We accelerated globalization through diversified strategic partnerships and registration in international markets:

° We entered into global strategic partnership with Takeda to accelerate the global development and
commercialization of our next-generation IO and ADC therapies, including the global partnership on IBI363 (PD-
1/1L-2+%%#) and IBI343 (CLDN18.2 ADC), and an option for an early-stage program IBI3001 (EGFR/B7H3 ADC).
Specifically, Innovent and Takeda will co-develop IBI363 (PD-1/IL-2*%a) globally and co-commercialize it in the
U.S., where Takeda will lead the co-development and co-commercialization efforts under joint governance and
aligned development plan; Takeda will receive exclusive commercialization rights outside Greater China and
the U.S.. We received from Takeda an upfront payment of US$1.2 billion, including a US$100 million equity
investment through new share issuance at a premium. We are also eligible for development and sales milestone
payments totaling up to approximately US$10.2 billion, and potential royalty payments for each molecule outside
Greater China, except with respect to the commercialization of IBI363 in the U.S., where the parties will share
profits or losses (40%/60% Innovent/Takeda).

° We entered into the seventh partnership with Eli Lilly to advance novel medicines in oncology and immunology,
establishing a new model for Innovent to accelerate the global development of our innovative pipeline. We
will lead the development of programs from concept through clinical PoC (Phase 2 clinical trial completion) in
China, while Lilly gains exclusive license to develop and commercialize the programs worldwide outside Greater
China. We will receive US$350 million upfront payment and is eligible to receive development, regulatory and
commercial milestone payments totaling up to approximately US$8.5 billion. Additionally, we will be eligible for
tiered royalties on net sales of each product outside of Greater China.

° We entered into a collaboration and exclusive global license agreement with Roche (SIX: RO, ROG; OTCQX:
RHHBY) for IBI3009 (DLL3 ADC). We received US$80 million upfront payment and is eligible to receive
development, regulatory and commercial milestone payments totaling up to approximately US$1 billion, along
with tiered royalties on net sales.

° Pursuant to the agreement with Ollin Biosciences for I1BI324 (VEGF/ANG2), we received an upfront payment
and equity shares in Ollin Biosciences. Innovent is also eligible to receive IBI324 (VEGF/ANG2)’s development,
regulatory, and commercial milestone payments, along with tiered royalties on net sales.

° Approvals were obtained from the Macau ISAF for mazdutide (GCG/GLP-1), DUPERT® (fulzerasib), SINTBILO®
(tafolecimab injection) and BYVASDA® (bevacizumab injection).

° We continued collaborating with regional partners to expedite the registrational process of our products such
as TYVYT® (sintilimab injection) and BYVASDA® (bevacizumab injection) in Southeast Asian and Latin American
markets.

Innovent Biologics, Inc.




Business Highlights

Our high-quality R&D data were featured in top-notch scientific journals and conferences, including:

° NEJM published the Phase 3 clinical study of mazdutide in Chinese adults with overweight or obesity (GLORY-1).
It is the first time a clinical trial of an innovative metabolic and endocrine therapy developed in China that has
been published in NEJM.

° Nature published back-to-back the results of two Phase 3 clinical studies of mazdutide in Chinese adults with
T2D (DREAMS-1, DREAMS-2). Mazdutide is the first China-developed innovative drug with two clinical studies
simultaneously published in Nature and the only GCG/GLP-1-based therapy ever to achieve top-tier publications
in both Nature and NEJM.

° Nature Medicine published the Phase 1 clinical results of IBI343 (CLDN18.2 ADC) in patients with advanced
gastric/gastroesophageal junction adenocarcinoma.

° Cancer Cell published the Phase 1b results of TABOSUNE® (Ipilimumab NO1 injection) plus TYVYT® (sintilimab
injection) as neoadjuvant treatment in locally advanced MSI-H/dMMR colon cancer.

° Eight oral presentations at the 2025 ASCO Annual Meeting showcased breakthrough clinical data of IBI363
(PD-1/IL-2+""=) |1BI343 (CLDN18.2 ADC) and other novel drug candidates, highlighting the strength and global
competitiveness of our R&D.

° Multiple oral and poster presentations featured at the ADA 85th Scientific Sessions, showcasing DREAMS-1 and
exploratory MoA analyses of mazdutide, as well as a preclinical study of IBI3030 (PCSK9-GGG antibody-peptide-
conjugate (APC)).

We run a state-of-the-art manufacturing facility engineered to international standards. We own full in-house
capabilities in CMC across process development, manufacturing, quality, supply chain and engineering. The total of
140,000 liters of manufacturing capacity currently in operation and the world-leading single-batch antibody production
scale ensured sufficient resources to support both our growing drug pipeline and ongoing business expansions, at
competitive production costs.

During the Reporting Period, the Company has been successfully added as a constituent of the HSI, joining the
ranks of blue-chip companies representing Hong Kong capital market’s core assets. This milestone makes Innovent the
first company that has grown from a biotech startup into a leading biopharma company and ultimately been included in
the HSI. The Company has been concurrently added to the Hang Seng China Enterprises Index (HSCEI) and the Hang
Seng ESG Enhanced Index.

During the Reporting Period, the Company maintained its industry-leading ESG performance, and retained its MSCI
ESG AAA rating.

For details of any of the foregoing, please refer to the rest of this annual report and, where applicable, the Company’s
prior announcements published on the websites of the Stock Exchange and the Company.
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Overview

Innovent is a leading biopharmaceutical company
founded in 2011 with the mission to empower

patients worldwide with affordable, high-quality
biopharmaceuticals. Leveraging an established, fully
integrated platform, the Company discovers, develops,
manufactures and commercializes innovative medicines
that treat some of the most intractable diseases. Its
pioneering therapies address cancer, CVM, autoimmune
and eye diseases, supported by a robust pipeline
spanning multiple novel modalities, including monoclonal
antibodies, multi-specific antibodies, immuno-cytokines,
ADCs, cell therapy and small molecules.

Guided by the motto, “Start with Integrity, Succeed
through Action”, the Company maintains the highest
standard of industry practices and works collaboratively
to advance the biopharmaceutical industry so that
first-rate pharmaceutical drugs can become widely
accessible.

From China Leadership to Global Premier:
Innovent’s Definitive Path to Value and
Growth

Revenue Surpasses RMB10 Billion, Entering the
Era of Profitability and Globalization

2025 stands as a definitive milestone in Innovent’s
history, marking the successful conclusion of our

third ‘Five-Year Plan’. This year, we achieved historic
breakthroughs across three critical dimensions: business
scale, financial health, and global innovation. We have
successfully transitioned from an “Oncology Leader” to a
“Dual-Engine” powerhouse driven by both oncology and
general biomedicine. During the past year, three late-
stage global assets were advanced into, or positioned
for, global MRCT Phase 3 clinical trials, complemented
by strategic partnerships to accelerate the realization

of their value. Most significantly, we achieved our first
full year of profitability, officially entering a new era of
sustainable earnings.

Innovent Biologics, Inc.

These achievements not only validate our forward-looking
strategy and execution but also firmly establish Innovent
as China’s leading biopharma. We are now fully poised
to embark on our ambitious strategic goals over the

next five years — to become a global premier biopharma
company.

Revenue Surpassed RMB10 Billion: A Historic Milestone.
In 2025, total revenue surpassed RMB13.0 billion,
representing a YoY growth of 38.4%. Product revenue
reached RMB11.9 billion, up 44.6% YoY. Achieving the
RMB10.0 billion milestone in just seven years after our
first product launch in 2019 — while maintaining fast
growth — set a new speed record for Chinese biopharma
companies. This explosive growth is driven by our strong
leading position in oncology field and our strategic
portfolio layout — particularly the successful launch and
ramp-up of our high-potential CVM assets — and the
exceptional execution of our commercial team.

° Solidified leadership in oncology through
advancing new-generation IO+ADC assets
into registrational trials. In 2025, major
products, including TYVYT® (sintilimab injection)
sustained continuous growth momentum while
newly launched oncology products — including
Limertinib, DOVBLERON® (taletrectinib adipate),
Jaypirca® (pirtobrutinib), and TABOSUN®
(ipilimumab NO1 injection) — further strengthened
the breadth and competitiveness of the oncology
franchise.

Meanwhile, our next-generation 10 and ADC
pipelines are progressing into late-stage
development, serving as important future growth
drivers, including IBI363 (PD-1/IL-2+%=), IBI343
(CLDN18.2 ADC) and IBI354 (HER2 ADC), all
undergoing registration studies that may establish
new standard-of-care options in support of future
portfolio scaling and sustainable growth.
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° As a new growth pillar, the general biomedicine
franchise demonstrated a robust launch
trajectory. In 2025, the launch of mazdutide,
SYCUME® (teprotumumab NO1 injection), and
the NRDL inclusion of SINTBILO® (tafolecimab
injection) achieved robust commercialization,
benefiting from high-profile products, clear unmet
medical needs in vast chronic disease areas,
and innovative commercialization strategy and
execution that improved disease education and
drug accessibility. In addition, PECONDLE®
(picankibart injection), another anchor asset in the
autoimmune disease area, also received approval
for launch at the end of 2025.

Looking ahead, strategic indication expansion will
maximize the clinical value of each aforementioned
high-potential asset, together with late-stage assets in
development, including Tigulixostat (XOl), IBI302 (VEGF/
C), and IBI324 (VEGF/ANG2).

First Full Year of Profitability & Robust Cash Position.
We achieved a net profit (IFRS measures) of RMB813.6
million in 2025, marking a structural turnaround in

our profitability profile. Non-IFRS net profit surged to
RMB1,723.1 million, as compared to RMB331.6 million
in 2024. Non-IFRS EBITDA improving to RMB1,990.7
million, as compared to RMB411.6 million in 2024. This
qualitative shift is driven by economies of scale from
robust revenue growth and the continuous improvement
of operating efficiency. As of 31 December 2025, our
cash reserves stand at approximately US$3.5 billion,
providing a formidable war chest for our continued global
expansion.

Starting Year of Globalization: Unlocking Pipeline
Value and Forging Diversified Partnerships. 2025
marked the inaugural year of Innovent’s globalization.

We are advancing three core assets into global Phase

3 clinical trials. The total addressable markets (TAM) of
these three late-stage assets are estimated to exceed
US$60 billion per our partners. Continuous progression
of the assets going forward will provide significant upside
value for our Company.

o In 2025, IBI363 (PD-1/IL-2*%=) read out robust
results from its first wave of PoC studies in later-
line treatment of NSCLC, CRC, and melanoma,
validating its uniqgue MoA and substantial market
potential and positioning it as a cornerstone
candidate for future 10 therapies. During the year,
the first pivotal Phase 2 clinical study in melanoma
was initiated in China, and the first global MRCT
Phase 3 clinical study in 2L squamous NSCLC
was initiated — marking a significant milestone for
this molecule. More PoC studies, including in 1L
NSCLC, 1L CRC, and 2L non squamous NSCLC,
are underway, with continuous data readouts
and clinical development planned this year; new
indication exploration is also underway.

° IBI343 (CLDN18.2 ADC) advanced meaningfully
with the ongoing Phase 3 study in China and
Japan in 3L GC and the initiation of a Phase 3
study in 3L PDAC. PoC studies in 1L PDAC and
1L GC are underway to further unlock its market
opportunities in global markets.

o IBI324 (VEGF/ANG-2), the Company’s bispecific
VEGF/ANG-2 antibody in collaboration with Ollin
Biosciences, delivered positive topline data from
a head-to-head Phase 1b trial against faricimab
(Vabysmo®), demonstrating faster and greater
retinal drying with numerically superior BCVA
improvements. MRCT Phase 3 trials in DME and
wAMD are planned to initiate this year pending
regulatory communication.

Meanwhile, we forged a series of diversified global
partnerships. The landmark deal with Takeda will

help us expand our R&D and commercial capabilities

in international markets through the strategic “Co-Co”
collaboration model. Our seventh creative collaboration
with Lilly will allow us to leverage both parties’
advantages to create new, novel pipelines, accelerating
global innovation in oncology and immunology.
Meanwhile, the partnership with Ollin Biosciences has
rapidly advanced our early-stage pipeline, positioning

it for global late-stage trials by leveraging our partner’s
expertise in global ophthalmology. The partnership with
Roche is developing our IBI3009 (DLL3 ADC) in global
Phase 1 studies.
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We will receive a total upfront of over US$1.6 billion

for the aforementioned deals, with a total deal value
exceeding US$22 billion, plus potential profit sharing or
royalty payments post-launch. These collaborations
will not only guarantee the accelerated realization of
our pipeline’s value in global markets but also provide
strong financial support on our path to becoming a
truly globalized company.

These extensive global collaborations and pipeline
advancements collectively position Innovent

as a formidable player on the international
biopharmaceutical stage, poised for significant value
creation.

Vision and Outlook: Becoming a Global
Premier Biopharma

Entering 2026, Innovent embarks on its 15th year.
Standing at this new starting point, we have defined
our “Vision 2030”: To become a global premier
biopharmaceutical company. To achieve this, we will
focus on four strategic pillars:

Revenue Scale: Scaling for Global Leadership. Based
on our robust business momentum and rich pipeline, we
are committed in achieving our RMB20 billion revenue
target by 2027 and driving continuous top-line expansion
thereafter. Future growth will be powered by dual
engines: the robust trajectory of our domestic portfolio,
and the emergence of international markets as a new
revenue accelerator, especially following the potential
launch of our global late-stage assets. By 2030, we aim
to not only solidify our top-tier status in China but also
increase the contribution of international revenue through
a diversified portfolio, and a combination of in-house
development and global partnerships. This diversified
revenue structure will truly position Innovent as a global
biopharma company.

Innovent Biologics, Inc.

Profitability: Operational Excellence Drives Superior
Returns. Scale expansion must be accompanied by
quality growth. We are committed to elevating our
profit margins to the level of top-tier pharma, driven

by continuous improvements in production processes
and reductions in manufacturing costs, leveraging

the scale effects of rapid revenue growth to enhance
overall operational efficiency, rigorous requirement on
investment returns in pipeline development, and result-
oriented incentive mechanisms and lean operations.

Global Innovation: Pioneering Next-Generation
Therapies Worldwide. Our goal by 2030 is to have

at least five molecules in global MRCT Phase 3 and

to achieve revenue in international markets. We will
leverage our unique “East-West Dual Engine” R&D
advantage — combining efficient clinical resources and
execution in China with a global development network.
Simultaneously, we will double down on early-stage
innovation to incubate next-generation therapies,

to ensure a sustainable pipeline lifecycle. Our next-
generation pipeline is focused on IO+ADC in oncology,
represented by IBI363, IBI343, IBI3003, bispecific
ADCs, and dual-payload ADCs, designed to enhance
treatment standards and address unmet needs in key
therapeutic areas such as lung cancer, CRC, BC,
gastrointestinal cancer, and multiple myeloma. Our next-
generation general biomedicine pipeline includes a well-
rounded portfolio for diversified medical needs in obesity
treatment, CVM disorders, autoimmune diseases, and
eye diseases, aiming to address current challenges such
as therapeutic efficacy ceilings, lack of deep and durable
efficacy, inconvenience of administration, tolerability
issues, and comorbidities.
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Global Organization and Infrastructure: Building a
Resilient Global Foundation. Our ultimate goal for
globalization is to become a truly integrated global
biopharma with comprehensive capabilities and facilities
across international markets. This entails establishing
end-to-end global platform capabilities spanning R&D,
commercialization, and supply chain. We have already
proactively built foundational elements, including our U.S.
early research laboratory and dedicated R&D teams.
Simultaneously, we will accelerate the expansion of our
global teams and capabilities through a hybrid model of
organic growth and strategic partnerships. For instance,
our ‘Co-Co’ collaboration model with Takeda on IBI363
will rapidly build and enhance our international R&D,
regulatory, and future commercial capabilities. These
acquired and strengthened capabilities, in turn, will be
leveraged for the independent development of a broader
product portfolio. This strategic approach not only
expedites our transformation into a truly independent
global biopharma but also enables us to achieve this
evolution with optimized risk and capital deployment.

2026 Serves a Crucial Year for Global Sprint
& Commercial Deepening

2026 serves as the opening year of our new strategic
cycle, marking a pivotal moment for Innovent. We are
fully committed to driving continued robust growth in
commercialization and further enhancing profitability. This
involves consolidating our strong oncology foundation
while maximizing the patient-centric potential of our CVM
portfolio through innovative commercial models, and
driving enhanced profitability through scaled operations
under disciplined management.

Simultaneously, we aim for continuous breakthrough

in global innovation. We will accelerate our late-stage
assets by prioritizing the global development of IBI363
for major indications including 1L treatments, I1BI343 for
1L treatment of PDAC and GC, and IBI324 for retinal
diseases. Concurrently, we will validate our high-potential
early-stage assets, delivering PoC and early-stage Phase
1 clinical data for molecules such as IBI3003 (GPRC5D/
BCMA/CD3), next-generation ADCs, IBI3032 (oral
GLP-1) and IBI3002 (TSLP/IL4R), and move new next-
gen molecules into clinics. Our strategy also includes
leveraging both in-house R&D capabilities and ongoing
partnership opportunities to maximize the value of our
entire pipeline.

(Detailed pipeline development plans follow in the
subsequent sections.)

We are more grounded than ever, yet more optimistic
about the future. Innovent is poised and ready to
embrace our next five years of brilliance. We are well-
positioned to become a global premier biopharma
company and continue to deliver value to our
shareholders.

Product Portfolio and Pipeline Summary

Leveraging the Company’s fully integrated, multi-
functional platform and strategic partnerships and
collaborations, we develop pioneering therapies to
treat cancer, CVM, autoimmune and eye diseases. The
Company has launched 18 products in the market, with
five assets in Phase 3 or pivotal clinical trials and 14
molecules in early clinical stage.
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The following chart summarizes the therapeutic targets, therapeutic areas, and development status of our pipeline

assets as of the date of this annual report.
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Business Review

Major Milestones and Achievements during
the Reporting Period and Post-Reporting
Period (Expected)

Our commercial stage portfolio contains a total of

18 marketed products: TYVYT® (sintilimab injection),
BYVASDA® (bevacizumab injection), SULINNO®
(adalimumab injection), HALPRYZA® (rituximab injection),
PEMAZYRE® (pemigatinib), Olverematinib, Cyramza®
(ramucirumab), Retsevmo® (selpercatinib), FUCASO®
(Equecabtagene Autoleucel), SINTBILO® (tafolecimab
injection), DUPERT® (fulzerasib), DOVBLERON®
(taletrectinib adipate), Jaypirca® (pirtobrutinib), Limertinib,
SYCUME® (teprotumumalb NO1 injection), mazdutide,
PECONDLE® (picankibart injection) and TABOSUN®
(Ipilimumalb NO1 injection). 12 of our products have been
included in the NRDL.

Commercial Stage Products - Oncology (Selected)

TYVYT® (sintilimab injection): an innovative fully human
anti-PD-1 monoclonal antibody co-developed with Lilly;

Approved and included in the NRDL for eight indications
in China, including lung cancer, liver cancer, gastric
cancer, esophageal cancer, Hodgkin’s lymphoma,
endometrial cancer, etc. Furthermore, the ninth indication
for MSI-H/dMMR colon cancer was conditionally
approved by NMPA in December 2025, and one more
NDA for renal cancer are currently under the NMPA
review.

Regulatory Actions

° In June 2025, TYVYT® (sintilimab injection)’s tenth
indication, in combination with fruquintinib for
the treatment of patients with locally advanced
or metastatic RCC who failed prior systemic
treatment, was accepted for NDA review by the
NMPA. The NDA is expected to receive approval
in 2026.

o In December 2025, TYVYT® (sintilimab injection)’s
ninth indication, in combination with TABOSUN®
(Ipilimumab NO1 injection) as neoadjuvant therapy
for stage IIB-lll resectable MSI-H/dMMR colon
cancer, receive approval by the NMPA.

° A Phase 3 trial of sintilimab as perioperative
therapy for NSCLC is ongoing (NCT05116462).
The study results are anticipated to be readout in
2026, potentially supporting a NDA submission to
the NMPA.

NRDL Coverage

° In December 2025, TYVYT® (sintilimab injection)
was included in the NRDL (2025 version) for its
eighth indication, in combination with fruquintinib
for the treatment of patients with advanced
endometrial cancer with Mismatch Repair
proficient (oMMR) tumors that have failed prior
systemic therapy and are not candidates for
curative surgery or radiation. The updated NRDL
(2025 version) took effect on 1 January 2026.
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Development Progress

° We continue to carry out clinical development
programs for TYVYT® (sintilimab injection) as a
backbone immunotherapy, in multiple clinical
studies in combination with other novel modalities,
such as ADCs and small molecules to address
unmet medical needs for cancer treatment. In
April 2025, we expanded clinical trial collaboration
and supply agreement with our partner ImmVirX.
ImmVirX will evaluate the combination therapy
of its investigational oncolytic virus, IVX037 and
TYVYT® (sintilimab injection) in HCC.

Data Publication

° In June 2025, the Phase 3 (ORIENT-21) results
of sintilimab plus ifosfamide, carboplatin and
etoposide (ICE) in second-line classical Hodgkin
lymphoma (cHL) were orally presented at the 2025
ASCO Annual Meeting (Oral Abstract #7007).

° In October 2025, Cancer Cell published the Phase
1b results of intilimab plus ipilimumab NO1 as
neoadjuvant treatment in locally advanced MSI-H/
dMMR colon cancer.

o In October 2025, the results from the FRUSICA-2
registration clinical trial of the sintilimab and
fruquintinib combination for the second-line
treatment in patients with locally advanced or
metastatic RCC were orally presented at the
ESMO Congress (Oral Abstract #2592MO).

Innovent Biologics, Inc.

BYVASDA® (bevacizumab injection): a fully human
anti-VEGF monoclonal antibody;

Approved and included in the NRDL for eight indications,
including NSCLC, metastatic colorectal cancer, adult
recurrent glioblastoma, advanced or unresectable
hepatocellular carcinoma, epithelial ovarian, fallopian
tube, or primary peritoneal cancer, and cervical cancer.

Regulatory Actions

° In July 2025, BYVASDA® (bevacizumab injection)
was approved by the Macau ISAF.

Limertinib: a third-generation EGFR TKI in-licensed from
Jiangsu Aosaikang Pharmaceutical Co. Ltd. (ASK Pharm,
002755.52) for exclusive commercialization rights in
Mainland China.

Approved and included in the NRDL for the treatrment of
advanced NSCLC.

Regulatory Actions

° In January 2025, the NMPA approved Limertinib
for the treatment of adult patients with locally
advanced or metastatic EGFR T790M-mutated
NSCLC.

° In April 2025, the NMPA approved second NDA of
Limertinib for first-line treatment in adult patients
with locally advanced or metastatic NSCLC
carrying EGFR exon 19 deletions or exon 21
L858R mutations.

NRDL Coverage

° In December 2025, Limertinib was newly listed
in NRDL for the two afore-mentioned indications.
The updated NRDL (2025 version) took effect on
1 January 2026.
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Data Publication DUPERT?® (fulzerasib): a novel KRAS G12C inhibitor
in-licensed from GenFleet Therapeutics (Shanghai)
Inc. (GenFleet, 2595.HK) for development and

commercialization in Greater China;

o In March 2025, the long-term follow up data from
the Phase 2b pivotal study for Limertinib for the
treatment of adult patients with locally advanced
or metastatic EGFR T790M-mutated NSCLC were
presented at the 2025 European Lung Cancer
Congress (ELCCQ).

Approved and included in the NRDL for the treatrment of
advanced NSCLC harboring KRAS G12C mutation.

Regulatory Action

° In June 2025, data from the Phase 3 study of
Limertinib for the first-line treatment in adult °
patients with locally advanced or metastatic
NSCLC carrying EGFR exon 19 deletions or exon
21 L858R mutations were published at the Lancet
Respiratory Medicine.

In June 2025, DUPERT® (fulzerasib) was approved
by the Macau ISAF.

NRDL Coverage

o In December 2025, DUPERT® (fulzerasib) was

° In September 2025, data from the Phase 1 study

for Limertinib plus ASKC202 in EGFR-mutated
advanced or metastatic NSCLC patients with MET

newly listed on the NRDL for the treatment of
advanced NSCLC adult patients harboring KRAS
G12C mutation who have received at least one

amplification or MET overexpression following
EGFR-TKI were presented at the 2025 ESMO

systemic therapy. The updated NRDL (2025
version) took effect on 1 January 2026.

Congress.
Clinical Update
° In March 2026, long-term overall survival data
from the Phase 3 study of Limertinib for the ° We continued to advance the Phase 1b/3 clinical

first-line treatment in adult patients with locally
advanced or metastatic NSCLC carrying EGFR
exon 19 deletions or exon 21 L858R mutations
were presented at the 2026 European Lung
Cancer Congress (ELCO).

trial investigating fulzerasib combination therapy
in patients with previously untreated advanced
NSCLC harboring KRAS G12C mutation.
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DOVBLERON? (taletrectinib adipate): a novel
next-generation ROS1 TKI in-licensed from AnHeart
Therapeutics, a Nuvation Bio (NYSE: NUVB) Company,
for co-development and commercialization in Greater
China.

Approved and included in the NRDL in China for

the treatment of ROS1-positive advanced NSCLC.
IBTROZI™ (taletrectinib) also received approval by the
U.S. FDA and Japan’s Ministry of Health, Labour and
Welfare (MHLW).

Regulatory Actions

° In January 2025, the second indication of
DOVBLERONP® (taletrectinib adipate) was
approved by the NMPA for the treatment
of adult patients with locally advanced or
metastatic ROS1-positive NSCLC. A confirmatory
randomized Phase 3 clinical study, known as
TRUST-III, is ongoing evaluating the efficacy and
safety of taletrectinib versus crizotinib in China.

Data Publication

° In September 2025, our partner Nuvation Bio
announced that new data from the pivotal Phase
2 TRUST-I and TRUST-II studies on IBTROZI™
(taletrectinib) in advanced ROS1-positive NSCLC
were presented at World Conference on Lung
Cancer (WCLC) and ESMO Annual Congresses.

° In September 2025, our partner Nuvation Bio
also announced the first patient was enrolled
in a global Phase 3, placebo-controlled study
known as TRUST-IV, to evaluate taletrectinib for
the adjuvant treatment of patients with resected
ROS1+ early-stage NSCLC.

Innovent Biologics, Inc.

Retsevmo® (selpercatinib): a selective and potent
transfected RET kinase inhibitor that was owned by Lilly
and appointed the Company for commercialization in
mainland China.

In mainland China, Retsevmo® (selpercatinib) was
conditionally approved for the treatment of adult patients
with locally advanced or metastatic NSCLC with a RET
gene fusion, adult and pediatric patients 12 years of
age and older with advanced or metastatic MTC with a
RET mutation who require systemic therapy, and adult
and pediatric patients 12 years of age and older with
advanced or metastatic TC with a RET gene fusion who
require systemic therapy and who are radioactive iodine-
refractory (if radioactive iodine is appropriate) in 2022.
The conditional approvals for NSCLC and MTC have
subsequently been converted to traditional approval.

NRDL Coverage

° In December 2025, Retsevmo® (selpercatinib)
is newly listed on NRDL for the treatment of: 1)
adult patients with locally advanced or metastatic
NSCLC with a RET gene fusion; 2) adult and
pediatric patients 12 years of age and older with
advanced or metastatic MTC with a RET mutation
who require systemic therapy; and 3) adult and
pediatric patients 12 years of age and older with
advanced or metastatic thyroid cancer with a RET
gene fusion who require systemic therapy and
who are radioactive iodine-refractory. The updated
NRDL (2025 version) took effect on 1 January
2026.

Clinical Update

° In February 2026, Lilly announced positive topline
results from the Phase 3 LIBRETTO-432 clinical
trial of selpercatinib as adjuvant therapy versus
placebo. Selpercatinib demonstrated a statistically
significant and clinically meaningful improvement
in event free survival (EFS) in patients with early-
stage RET fusion positive lung cancer.
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Jaypirca® (pirtobrutinib): a non-covalent (reversible)
BTK inhibitor owned by Lilly appointed the Company for
sole commercialization rights in Mainland China.

In mainland China, Jaypirca® (pirtobrutinib) is approval
for: 1) the treatment of adult patients with relapsed

or refractory MCL after at least two types of systemic
therapy, including a BTK inhibitor; and 2) for the
treatment of adult patients with CLL/SLL after at least
one line of systemic therapy including a BTK inhibitor.

Regulatory Action

° In March 2026, Jaypirca® (pirtobrutinib) received
approval by the NMPA in China for a new
indication for the treatment of adult patients with
CLL/SLL after at least one line of systemic therapy
including a BTK inhibitor.

Clinical Update

° In December 2025, Lilly announced pirtobrutinib
met its primary endpoint in the Phase 3 BRUIN
CLL-313 clinical trial. Pirtobrutinib significantly
improved progression-free survival, reducing
the risk of progression or death by 80%, versus
chemoimmunotherapy in patients with treatment-
naive CLL/SLL.

° In December 2025, Lilly announced pirtobrutinib
met its primary endpoint in head-to-head Phase
3 BRUIN CLL-314 clinical trial versus Imbruvica
(ibrutinib) in patients with CLL/SLL who were
treatment-naive or were BTK inhibitor-naive.

NRDL Coverage

° In December 2025, Jaypirca® is newly listed in
the NRDL for the treatment of adult patients with
relapsed or refractory MCL after at least two types
of systemic therapy, including a BTK inhibitor. The
updated NRDL (2025 version) took effect on 1
January 2026.

TABOSUN? (Ipilimumab NO1 injection): an anti-
CTLA-4 monoclonal antibodly.

Approved for the neoadjuvant treatment of colon cancer.

Regulatory Action

o In December 2025, TABOSUNE® (Ipilimumab
NO1 injection) received conditional approval by
the NMPA, in combination with sintilimab as
neoadjuvant treatment for Stage II/Ill resectable
MSI-H/dMMR colon cancer.

Data Publication
° In October 2025, Cancer Cell published the Phase
1b results of sintilimab plus ipilimumab NO1 as

neoadjuvant treatment in locally advanced MSI-H/
dMMR colon cancer.
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Management Discussion and Analysis

Commercial Stage Products - General Biomedicine
(Selected)

Mazdutide: Globally the first GLP-1/GCG dual receptor
agonist approved for chronic weight management

and T2D; and multiple clinical studies ongoing for the
treatment of other metabolic chronic diseases.

The Company entered into an exclusive license
agreement with Lilly for the development and

commercialization of mazadutide in China in 2019.

Regulatory Actions

° Obesity or overweight: In June 2025, mazdutide
was approved by the NMPA for chronic weight
management in adults with overweight or obesity.
In October 2025, mazdutide was approved by the
Macau ISAF for the same indication.

° T2D: In September 2025, mazdutide was
approved by the NMPA for glycemic control in
adults with T2D. In January 2026, mazdutide
was approved by the Macau ISAF for the same
indication.

Innovent Biologics, Inc.

Clinical Upagates

Nine Phase 3 clinical trials of mazdutide are underway,
among which five have met study endpoints, and the
other four studies are currently ongoing; multiple new
studies are initiated or planned.

° GLORY-1: A Phase 3 clinical study conducted
in Chinese adults with overweight of obesity; the
study endpoints were met in January 2024.

° GLORY-2: A Phase 3 clinical study conducted in
Chinese adults with moderate-to-severe obesity;
in the second half of 2025, the study endpoints
were met in support of a third NDA acceptance
for mazdutide (9mg).

° GLORY-3: A Phase 3 clinical study comparing
mazdutide versus semaglutide in Chinese adults
with overweight or obesity accompanied MAFLD;
the first patient was dosed in May 2025.

° GLORY-OSA: A Phase 3 trial in Chinese
participants with OSA and obesity; the first patient
was dosed in June 2025.

° GLORY-YOUNG: A Phase 3 study in Chinese
adolescents with obesity; the first patient was
dosed in December 2025, after the Phase 1 study
data readout in this population.




GLORY-H: A Phase 3 study for mazdutide is
initiating in 2026 for hypertension with obesity.

DREAMS-1: A Phase 3 clinical study conducted in
Chinese patients with T2D inadequately controlled
by diet and exercise alone; the study endpoints
were met in August 2024.

DREAMS-2: A Phase 3 clinical study conducted
in Chinese patients with T2D who have inadequate
glycemic control with metformin monotherapy or
combination therapy of metformin with other oral
drugs; the study endpoints were met in May 2024.

DREAMS-3: A Phase 3 clinical trial comparing
mazdutide head-to-head with semaglutide in
Chinese T2D patients with obesity; in October
2025, the study endpoints were met, in which
mazdutide demonstrated dual-superiority versus
semaglutide in weight loss and blood glycemic
control.

HFpEF with obesity: A Phase 2 study has been
initiated, and the first patient was dosed in April
2025.

MASH with overweight/obesity: A Phase 2
study has been initiated and the first patient
dosed in July 2025.

Management Discussion and Analysis

Data Publication

Mazdutide is the only GCG/GLP-1 therapy to reach the
top journals of both Nature and NEJM in China, signifying
the highest level of international academic recognition for
China’s drug development and biotech innovation.

° In May 2025, the Phase 3 results of the GLORY-1
study were published in the NEJM.

° In June 2025, the Phase 3 results of the
DREAMS-1 study were orally presented (Abstract
#: 306-OR) at the ADA’s 85th Scientific Sessions.

° In June 2025, multiple exploratory MoA analyses
of mazdutide (investigator-initiated trials) were
showcased at the ADA’s 85th Scientific Sessions.
The growing body of scientific evidence will
further validate mazdutide’s differentiated profile
as a next-generation GCG/GLP-1 dual receptor
agonist, particularly in liver fat and serum urine
acid reduction.

° In December 2025, two Phase 3 clinical results
(DREAMS-1, DREAMS-2) of mazdutide in
Chinese adults with T2D have been back-to-
back published in Nature as Accelerated Article
Previews (AAP).
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SYCUME?® (teprotumumab NOT injection):. China’s first
approved IGF-1R monoclonal antibodly.

Approved and included in the NRDL in China for the
treatment of TED.

Regulatory Action

o In March 2025, the NMPA approved SYCUME®
(teprotumumab NO1 injection) for the treatment of
TED. SYCUME® (teprotumumab NO1 injection) is
the first approved IGF-1R drug in China. In August
2025, mazdutide was approved by the Macau
ISAF for the same indication.

Clinical Updates

° In the second half of 2025, a new Phase 3 clinical
study of SYCUME® (teprotumumab NO1 injection)
was initiated for the treatment of TED at inactive
stage. Data readout is expected in 2026.

° In 2026, a new Phase 3 clinical study of
SYCUME® (teprotumumab NO1 injection) is in
plan in head-to-head with steroid therapy for the
treatment of TED.

Innovent Biologics, Inc.

PECONDLE?® (Picankibart Injection): China’s first
approved long-acting anti-IL-23 (p19 subunit) monoclonal
antibody

Regqulatory Action

° In November 2025, PECONDLE® (picankibart
injection) was approved by the NMPA for the
treatment of moderate-to-severe plaque psoriasis.

Clinical Updates

° In May 2025, the first patient was dosed in a
Phase 3 clinical study of PECONDLE® (picankibart
injection) for the treatment of psoriasis with prior
inadequate response to IL-17 biologics, to prove
PECONDLE® (picankibart injection)’s therapeutic
advantages in this challenging population.

° In December 2025, PECONDLE® (picankibart
injection) achieved both primary and key
secondary efficacy endpoints in the Phase 3
CLEAR-2 study — a randomized withdrawal and
retreatment clinical trial in Chinese participants
with moderate-to-severe plaque psoriasis, which
underscores picankibart’s exceptional long-
term stability during maintenance therapy and
its outstanding sustained response and reduced
relapse risk following treatment discontinuation.

° In the second half of 2025, new studies of
picankibart were initiated for the treatment of
psoriatic arthritis (PsA) and adolescent psoriasis.
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Selected Clinical-Stage Drug Pipeline
Candidates - Oncology

IBI363: a potential first-in-class alpha-biased IL-2 and
anti-PD-1 immuno-cytokine; in collaboration with Takeda
to co-develop globally and co-commercialize in the U.S.
(Takeda R&D code: TAK-928)

Registrational trials are underway including its first global
Phase 3 study in lung cancer, and additional exploration
studies are underway or in plan, including first-line
NSCLC and first-line CRC, and more solid tumors.
IBIB63 has shown manageable safety, breakthrough
response efficacy and potential survival benefit in Phase
1/2 studies across multiple cancer types, including 10-
treated NSCLC, 10-treated/IO-naive melanoma, and the
immunologically “cold” CRC.

Clinical Updates

Registrational /Pivotal studies:

° 10-naive melanoma: In 2025, the pivotal Phase
2 study of IBI363 was initiated, in head-to-head
comparison with Pembrolizumab in 10-naive
mucosal and acral melanoma, with potential data
readout in 2026. IBI363 has received BTD by the
NMPA for this indication.

° 10-resistant squamous NSCLC.: In 2025, IBI363
has initiated a global multi-regional, randomized,
controlled Phase 3 clinical study (MarsLight-11)
for the treatment of |O-resistant squamous
NSCLC. The study evaluates the efficacy and
safety of IBI363 3mg/kg monotherapy compared
with docetaxel for the treatment of patients
with advanced squamous NSCLC who have
progressed after at least one checkpoint inhibitor.
IBI363 has received FTD by the U.S. FDA and
BTD by the NMPA for this indication.

° Third-line CRC: The Phase 3 clinical study in
IBI363 in combination with bevacizumab for the
treatment of third-line microsatellite stable (MSS)
CRC in China is planned to initiate in 2026.

PoC studies:

10-resistant non-squamous NSCLC: a Phase
1b/2 clinical study is ongoing for IBI363 for

the second-line treatment of non-squamous
NSCLC with promising PoC results observed.
A new MRCT Phase 3 study in this indication is
in plan, subject to PoC results and regulatory
communication.

First-line treatment of NSCLC: Phase 1b/2
clinical studies are ongoing for IBI363 in
combination with chemotherapy for the first-line
treatment of NSCLC, with preliminary data readout
in 2026 and continuous trial progression.

First-line treatment of CRC: Phase 1b/2 clinical
study is ongoing for IBI363 in combination with
standard therapy for the treatment of first-line
CRC, with preliminary data readout in 2026 and
continuous trial progression.

Other solid tumors: multiple Phase 1 or Phase 2
studies are ongoing and will expand to evaluate
IBI363 monotherapy or combination therapy in
tumor types.

Data Publication

Results from the three Phase 1 PoC clinical
studies of IBI363 - in |O-resistant melanoma,
|O-resistant driver gene wild-type NSCLC and
CRC — were orally presented at the 2025 ASCO
(Abstract #2502, #104 and #8509). IBI363 shows
tolerable safety profiles and breakthrough efficacy
in cold tumors, |O-resistant tumor, and PD-L1
low expression subgroup, confirming its unique
immune mechanism and strong therapeutic
potential as a differentiated next-generation
immunotherapy.

We will continue to update the study results

of IBI363 at major international academic
conferences in 2026.
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IBI343: a potential best-in-class recombinant anti-
CLDN18.2 monoclonal ADC; collaborated and out-
licensed to Takeda for ex-China rights;

IBI343 has received BTDs by the NMPA for GC and
PDAC; FTD by the U.S. FDA for PDAC

Clinical Updates

Registrational studies:

° Third-line treatment of GC: During the

Reporting Period, a multi-regional Phase 3 study
(G-HOPE-001) of IBI343 is ongoing in China and
Japan for the third-line treatment of advanced GC.

Interim results analysis is expected in 2026.

° Third-line treatment of PDAC: In August

2025, the first patient was dosed in a Phase 3
study (G-HOPE-002) of IBI343 for the third-line
treatment of PDAC in China. The Centre for Drug
Evaluation (CDE) of NMPA granted IBI343 BTD for

the same indication in June 2025.

PoC studies:

° First-line treatment of PDAC: a Phase 1 clinical

study is initiated and ongoing for IBI343 in

combination with chemotherapy for the treatment

of first-line PDAC.

° First-line treatment of GC: a Phase 1 clinical

study is initiated and ongoing for I1BI343 in

combination with chemotherapy for the treatment

of first-line GC.

Innovent Biologics, Inc.

Data Publication

In June 2025, the Phase 1 updated data of IBI343
in patients with PDAC were orally presented at
ASCO 2025 (Abstract# 4017). In patients with
CLDN18.2 1+2+3+=60% expression treated at the
6 mg/kg dose (N=44), the cORR was 22.7% and
the DCR was 81.8%. The mPFS was 5.4 months,
and the median OS was 9.1 months.

In July 2025, Nature Medicine (IF: 58.7)
published the results of the Phase 1 clinical
study of IBI343 for the treatment of advanced
gastric/gastroesophageal junction (G/GEJ)
adenocarcinoma. In patients with CLDN18.2
1+2+3+=75% expression treated at the 6 mg/kg
dose (N=31), the cORR was 32.3% and the DCR
was 90.3%. The mPFS was 5.5 months, and OS
data was not yet mature, with a current median
OS of 10.8 months (95% CI: 6.8-NC) based on
the median follow-up of 10.6 months (95% ClI:
9.7-11.5).

IBI354: a recombinant anti-HER2 monoclonal antibody-
camptothecin derivative-conjugate; 1BI354 has received
BTD by NMPA for PROC and CRC.

Clinical Upagates

Registrational studies:

PROC: In March 2025, the first patient was dosed
in a Phase 3 clinical study (HeriCare-Ovarian01)

of IBI354 monotherapy in patients with PROC in
China. IBI354 also received BTD from the NMPA
for this indication.

BC: In February 2026, the first patient was dosed
in a Phase 3 clinical study (HeriCare-Breast01)

of IBI354 as first-line treatment for patients with
unresectable locally advanced or metastatic
HER2-positive BC in China.
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PoC Studies

° Additional PoC studies in first-line treatment of
HER2-low BC, HER2-low CRC, and neoadjuvant
or adjuvant treatment of BC, are ongoing or in
plan.

Data Publication

° The Phase 1/2 updated data of IBI354 in patients
with solid tumors were presented at the 2025
ASCO Congress. IBI354 demonstrated an
excellent safety profile and promising efficacy in
multiple tumor types including PROC, HER2-low
BC and other solid tumors.

IBI3003: a GPRC5D/BCMA/CDS3 tri-specific antibody
developed from proprietary Sanbody® platform; IBI3003
has received FTD by FDA for four or more lines of R/R
MM.

Clinical Updates

° IBI3003 is undergoing multi-regional Phase 1
clinical study in China and Australia with dose-
escalation ongoing.

° In 2026, a pivotal study of IBI3003 in China for
later line treatment of MM is in plan subject to
regulatory communication.

° In 2026, a new PoC study to evaluate IBI3003
combination therapy for the first-line treatment of
MM is planned to initiate in China.

° In the U.S., a Phase 1 clinical study is planned to
initiate in 2026. In January 2026, I1BI3001 received
FTD from the U.S. FDA, for the treatment of R/
R MM in patients who have received four or more
lines of previous anti-myeloma therapies, that
include at least a proteasome inhibitor (Pl), an
immunomodulatory drug (IMiD), and an anti-CD38
monoclonal antibody.

Data Publication

° The initial data of the Phase 1 clinical trial of
IBIB003 were orally presented at the 2025
ASH Annual Meeting. IBI3003 demonstrated
favorable tolerability and a manageable safety
profile. Despite the relatively short follow-
up duration, IBI3003 has shown encouraging
efficacy signals, particularly in high-risk patients
with extramedullary disease (EMD) or those who
have previously received anti-BCMA and/or anti-
GPRC5D targeted therapies.

IBI3009: a potential best-in-class DLL3-targeting ADC
in Phase 1; collaborated and out-licensed to Roche for
global rights

° IBI3009 is undergoing a multi-regional Phase 1
study in Australia, China and the U.S..

IBI3001: a first-in-class bispecific ADC against B7-H3
and EGFR; option rights for ex-China regions granted to
Takeda

° IBI3001 is undergoing Phase 1 study in multiple
solid tumor types.

IBI3020: first-in-class dual payload ADC targeting
CEACAMS developed from our proprietary DuetTx® ADC
platform

o IBI3020 is undergoing Phase 1 study with dose-
escalation ongoing.

IBI3014: a first-in-class bispecific ADC against PD-L1
and TROP2

° IBI3014 is undergoing Phase 1 study in multiple
solid tumor types.

In addition to the above-mentioned programs, a
compelling set of novel multi-specific antibodies and
ADC programs are undergoing or will enter early-stage
studies for difficult-to-treat cancers, such as IBI3005
(EGFR/HER3 ADC), I1BI3028 (EGFR/c-met dual payload
ADC), and IBI3026 (PD-1/IL-12), etc.
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Selected Clinical-Stage Drug Pipeline
Candidates - General Biomedicine

Efdamrofusp alfa: a potential first-in-class VEGFR-Fc-
Human CR1 fusion protein. (R&D code: 1BI302)

Clinical Updates

° A Phase 3 study of 8mg IBI302 (STAR) in the
treatment of NAMD met its primary endpoint
in March 2026, followed by a potential NDA
submission in plan. IBI302 showed potential to
deliver consistent visual benefits and anatomical
improvements with prolonged treatment interval,
along with the trend of reducing the incidence of
macular atrophy.

° In May 2025, the Phase 2 study of IBI302 for the
treatment of DME is ongoing, comparing IBI302
and Faricimab (VEGF/ANG-2) in this population,
with primary data readout anticipated in 2026.

Data Publication

° Results from the Phase 2 study of 6.4mg/8mg
IBIB02 in the treatment of NAMD were published
at the 2025 Association for Research in Vision and
Ophthalmology (ARVO) (Presentation #443).

IBI324. a potential best-in-class anti VEGF/ANG-2
bispecific antibody; in collaboration with Ollin Bioscience
(Ollin R&D code: OLN324)

Clinical Updates

° In February 2026, our partner Ollin Bioscience
announced positive topline data of IBI324 from a
head-to-head Phase Ib JADE clinical study versus
faricimab (Vabysmo®). IBI324 demonstrated
superiority in terms of faster and greater retinal
drying in DME and numerically greater BCVA
improvements in both DME and wAMD.

o The global multi-regional Phase 3 clinical studies
in DME and wAMD are planned to initiate
in second half of 2026 subject to regulatory
communications.

Innovent Biologics, Inc.

Data Publication

o In February 2026, our partner Ollin Bioscience
presented full results of the JADE study for the
first time at the Angiogenesis, Exudation, and
Degeneration 2026 symposium.

Tigulixostat: a potential best-in-class non-purine XOI;
in-licensed from LG Chem for the development and
commercialization in China. (R&D code: IBI128)

Clinical Updates

° In the first half of 2025, we obtained positive
Phase 2 results for Tigulixostat in hyperuricemia
in patients with gout in China. Tigulixostat
demonstrated superior reductions of serum urine
acid level and a favorable safety profile compared
with Febuxostat.

o In March 2026, first patient was dosed in a Phase
3 study for Tigulixostat in China.

Data Publication

° Results from the Phase 2 study of Tigulixostat in
gout patients were published at the 27th Asia-
Pacific League of Associations for Rheumatology
(APLAR) Congress.

IBI356: a potential best-in-class anti-OX40L monoclonal
antibody

Clinical Upgates

o Preliminary Phase 1 readout of IBI356 is obtained
in moderate-to-severe AD, with encouraging
efficacy and good tolerability observed. A Phase 2
study for moderate-to-severe AD is ongoing.
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IBI355: a potential best-in-class anti-CD40L monoclonal
antibody

Clinical Updates

° Preliminary Phase 1 readout of IBI355 in pSS
indicated a favorable safety profile, encouraging
efficacy and the potential for monthly dosing
intervals.

° Phase 2 study of IBI355 in pSS is planned to
initiate in 2026 in China.

IBI3002: a first-in-class IL-4Ra/TSLP bispecific antibody

Clinical Updates

° Preliminary Phase 1 readout of IBI3002 is obtained
in asthma, with encouraging efficacy and good
tolerability observed.

° IBIB002 is being continuously developed in
respiratory and dermatological diseases. A Phase
2 study in atopic dermatitis in China was initiated
in the beginning 2026.

IBI3016. a siRNA drug candidate targeting AGT;
collaborated with SanegeneBio.

Clinical Updates

° Preliminary Phase 1 readout of IBI3016 is obtained
in mild hypertension, with data presented at the
AHA Annual Meeting 2025.

° In February 2026, the first patient was dosed in a
Phase 2 study of IBI3016 in hypertension in China.
We also plan to develop IBI3016 in Japan, subject
to regulatory communication.

IBI3032: a potentially best-in-class oral GLP-1R small
molecule with global proprietary rights

Clinical Updgates

o The Phase 1 clinical studies of IBI3032 are
ongoing in China and the U.S. in healthy
volunteers and overweight or obese participants
with preliminary promising results observed.

° In 2026, Phase 1 results of IBI3032 are expected
to readout in support of future development.

IBI3011: a recombinant anti-human IL-1RAP monoclonal
antibody

Clinical Updates

° In December 2025, the first patient was
successfully dosed in a Phase 1 clinical study of
IBI3011 in healthy volunteers and patients with
gout flares.

Our next-generation general biomedicine pipeline
includes a well-rounded portfolio for diversified medical
needs in obesity treatment, metabolic disorders,
autoimmune diseases, and eye diseases, aiming to
address current challenges such as therapeutic efficacy
ceilings, lack of deep and durable efficacy, inconvenience
of administration, tolerability issues, and comorbidities.
New candidates in IND-enabling stages are represented
by novel modalities and creative molecule designs, such
as a new generation I1BI3046 (INHBE siRNA), IBI3042
(oral weekly GLP-1 small molecule), IBI3012 (GLP-1/
GCG/GIP antibody-peptide conjugate) and I1BI3030
(PCSK9O/GLP-1/GCG/GIP antibody-peptide conjugate).
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Financial Review
IFRS Measures:
Year Ended 31 December 2025 Compared to Year Ended 31 December 2024

Year ended 31 December

r{op13 2024

RMB’000 RMB’000
Revenue from contracts with customers 13,041,523 9,421,888
Cost of sales (1,756,019) (1,510,210)
Gross profit 11,285,504 7,911,678
Other income 560,053 535,907
Other gains and losses (246,848) 250,000
Research and development expenses (2,624,214) (2,681,074)
Administrative and other expenses (926,984) (738,046)
Selling and marketing expenses (5,712,907) (4,346,892)
Royalties and other related payments (1,319,294) (901,538)
Share of results of an associate (96,788) (41,009)
Finance costs (79.598) (67,647)
Profit/(loss) before tax 838,924 (78,621)
Income tax expense (25,359) (16,010)
Profit/(loss) for the year 813,565 (94,631)
Other comprehensive income
Items that will not be reclassified to profit or loss
Fair value gain on investment in equity instruments at FVTOCI - 60,985
ltems that may be reclassified subsequently to profit or loss
Exchange differences arising on translation of foreign operations 43,498 (17,039)
Other comprehensive income for the year, net of income tax 43,498 43,946
Total comprehensive income/(expense) for the year 857,063 (50,685)

Innovent Biologics, Inc.
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1. Revenue

For the year ended 31 December 2025, the Group generated revenue from contracts with customers of
RMB13,041.5 million. The Group generated revenue from (i) sales of pharmaceutical products; (ii) license fee
income; and (iii) R&D service fee income. The following table sets forth the components of the revenue from
contracts with customers for the years presented:

Year ended 31 December

2025 2024
RMB’000 RMB’000

Revenue from contracts with customers:

Sales of pharmaceutical products 11,895,929 8,227,869
License fee income 957,301 1,100,236
R&D service fee income 188,293 93,783
Total revenue from contracts with customers 13,041,523 9,421,888

For the year ended 31 December 2025, the Group recorded revenue from sales of pharmaceutical products of
RMB11,895.9 million, as compared with RMB8,227.9 million for the year ended 31 December 2024.

The Group entered into collaboration and other agreements to provide licenses to customers. Upfront payment,
milestone payments, royalties, as well as share of profits generated are recorded in license fee income directly or
in contract liabilities. The portion recorded in contract liability will be transferred to license fee income over time
on a systematic basis that is consistent with the customer receives and consumes the benefits.

For the year ended 31 December 2025, the Group recorded license fee income of RMB957.3 million, as
compared with RMB1,100.2 million for the year ended 31 December 2024. Of this amount, RMB550.3 million
was recognized under an exclusive license and collaboration agreement with Roche. In the year of 2025, the
Group entered into a global strategic collaboration with Takeda and received US$1,100 million cash upfront and
a US$100 million equity investment subscribed at a 20% premium to the 30-day weighted average closing price
of the Group’s share price. Consideration received has been recognized as contract liabilities as of 31 December
2025 and will be recorded as license fee income in subsequent years upon satisfaction of performance
obligations.

2. Cost of Sales

The Group’s cost of sales consists of cost of raw material, direct labor, manufacturing overhead, depreciation
and amortization related to the production of the products sold, as well as amortization of intangibles and
charges for impairment of inventory and intangibles. During the year ended 31 December 2025, the Group
recorded cost of sales of RMB1,756.0 million, as compared with RMB1,510.2 million for the year ended 31
December 2024.
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Other Income

The Group’s other income primarily consists of
interest income and subsidized grants. Subsidized
grants consist of (i) subsidized grants specifically
for the capital expenditure related to the purchase
of plant and machinery, which is recognised over
the useful life of related assets; (ii) incentive and
subsidies for R&D activities and others, which

are recognised upon compliance with certain
conditions; and (iii) incentive which has no specific
conditions attached to the grants.

For the years ended 31 December 2025 and
2024, other income of the Group were RMB560.1
million and RMB535.9 million, respectively.

Other Gains and Losses

The Group’s other gains and losses primarily
consist of (i) changes in foreign currency exchange
rates; (ii) fair value changes of other financial
assets and liabilities (financial assets and liabilities
measured at FVTPL); and (iii) gains or losses on
disposal of property, plant and equipment.

For the year ended 31 December 2025, other
gains and losses of the Group were a loss of
RMB246.8 million, as compared with a gain

of RMB250.0 million for the year ended 31
December 2024, primarily impacted by change in
foreign currency exchange rates. The net foreign
exchange gains or losses were non-cash in nature
and a loss of RMB246.8 million and a gain of
RMB130.3 million were recorded for the year
ended 31 December 2025 and 2024, respectively.

R&D Expenses

The Group’s R&D expenses incurred in performing
research and development activities, including

but not limited to third-party contracting cost,
clinical trial expenses, raw material cost,
compensation and benefits, depreciation and
amortisation, payments under collaboration and
other agreements incurred prior to regulatory filing
or approval, and impairment charges of intangible
assets.

Innovent Biologics, Inc.

For the years ended 31 December 2025 and

31 December 2024, the Group incurred R&D
expenses of RMB2,624.2 million and RMB2,681.1
million, respectively.

Administrative and Other Expenses

For the year ended 31 December 2025,
administrative and other expenses of the

Group were RMB927.0 million, as compared

with RMB738.0 million for the year ended 31
December 2024. The Group continues to improve
the operating leverage, as well as benefiting

from the fast ramp-up revenue, the ratio of
administrative and other expenses to total revenue
decreased by 0.7 percentage points from 7.8%
for the year ended 31 December 2024 to 7.1% for
year ended 31 December 2025.

Selling and Marketing Expenses

Selling and marketing expenses represent staff
costs for selling and marketing personnel and
related expenses of marketing and promotion
activities.

Selling and marketing expenses were RMB5,712.9
million for the year ended 31 December 2025,

as compared with RMB4,346.9 million for the
year ended 31 December 2024. The Group

has devoted continuous efforts in enhancing
productivity and efficiency under a healthy and
sustainable operation model, which could further
support the Group’s sustainable growth.

Royalties and Other Related Payments

Royalties and other related payments were
RMB1,319.3 million for the year ended 31
December 2025, as compared with RMB901.5
million for the year ended 31 December 2024. This
represents the royalties, sales-based milestones,
profit sharing, as well as other related payments to
the third parties for various co-development and
in-licensing products during the commercialization
stage.
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9.

10.

Income Tax Expense

Income tax expense was RMB25.4 million for the year ended 31 December 2025, compared to RMB16.0 million for
the year ended 31 December 2024.

Non-IFRS Measures

To supplement the Group’s consolidated financial statements, which are presented in accordance with the IFRS,
the Group also uses Non-IFRS profit, Non-IFRS EBITDA, Non-IFRS gross profit, Non-IFRS R&D expenses, Non-
IFRS administrative and other expenses, Non-IFRS selling and marketing expenses and other Non-IFRS figures as
additional financial measures, which are not required by, or presented in accordance with, the IFRS. The use of
these Non-IFRS measures have limitations as an analytical tool, and you should not consider it in isolation from, or
as substitute for analysis of, the Group’s results of operations or financial condition as reported under the IFRS. The
Group’s presentation of such Non-IFRS figure may not be comparable to a similarly titled measure presented by
other companies. However, the Group believes that these Non-IFRS measures are reflections of the Group’s normal
operating results by eliminating potential impacts of items that the management do not consider to be indicative of
the Group’s operating performance, and thus facilitate comparisons of operating performance from period to period
and Group to Group to the extent applicable.

The table below sets forth a reconciliation of the profit/(loss) to Non-IFRS profit for the years:

Year ended 31 December

2025 2024
RMB’000 RMB’000
Profit/(loss) for the year 813,565 (94,631)
Added:
Share-based compensation expenses 662,696 556,521
Net foreign exchange losses/(gains) 246,829 (130,279)
Non-IFRS profit for the year 1,723,090 331,611
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The table below sets forth a reconciliation of the profit/(loss) to Non-IFRS EBITDA for the years:

Year ended 31 December

2025 2024
RMB’000 RMB’000
Profit/(loss) for the year 813,565 (94,631)
Added:
Interest income (438,686) (423,454)
Finance costs 79,598 67,647
Depreciation and amortization’ 601,317 419,768
Income tax expense 25,359 16,010
Share-based compensation expenses 662,696 556,521
Net foreign exchange losses/(gains) 246,829 (130,279)
Non-IFRS EBITDA for the year 1,990,678 411,582

The table below sets forth a reconciliation of the gross profit to Non-IFRS gross profit for the years:

Year ended 31 December

2025 2024

RMB’000 RMB’000

Gross profit 11,285,504 7,911,678
Added:

Share-based compensation expenses 87,273 90,093

Non-IFRS gross profit 11,372,777 8,001,771

U Includes depreciation of property, plant and equipment, depreciation of right-of-use assets and amortization of intangible
assets.
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The table below sets forth a reconciliation of the R&D expenses to Non-IFRS R&D expenses for the years:

Year ended 31 December

2025 2024

RMB’000 RMB’000

R&D expenses (2,624,214) (2,681,074)
Added:

Share-based compensation expenses 197,945 181,281

Non-IFRS R&D expenses (2,426,269) (2,499,793)

The table below sets forth a reconciliation of the administrative and other expenses to Non-IFRS administrative and
other expenses for the years:

Year ended 31 December

2025 2024

RMB’000 RMB’000

Administrative and other expenses (926,984) (738,046)
Added:

Share-based compensation expenses 288,737 222,626

Non-IFRS administrative and other expenses (638,247) (515,420)

The table below sets forth a reconciliation of the selling and marketing expenses to Non-IFRS selling and marketing
expenses for the years:

Year ended 31 December

2025 2024
RMB’000 RMB’000
Selling and marketing expenses (5,712,907) (4,346,892)
Added:
Share-based compensation expenses 88,741 62,521
Non-IFRS selling and marketing expenses (5,624,166) (4,284,371)
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Selected Data from Statement of Financial Position

As at As at

31 December 31 December

2025 2024

RMB’000 RMB’000

Total current assets 22,013,335 10,272,837
Total non-current assets 15,334,504 11,329,765
Total assets 37,347,839 21,602,602
Total current liabilities 8,386,565 4,368,369
Total non-current liabilities 9,605,031 4,116,004
Total liabilities 17,991,596 8,484,873
Net current assets 13,626,770 5,903,968

1. Liquidity and Source of Funding and Borrowing

For the years ended 31 December 2025 and 2024, the Group’s bank balances and cash, term deposits and
other deposits, structured products and investment notes in other financial assets were RMB24,346.1 million and
RMB10,221.1 million, respectively.

As at 31 December 2025, the current assets of the Group were RMB22,013 million, including bank balances and
cash of RMB17,345 million. As at 31 December 2025, the current liabilities of the Group were RMB8,386 million,
including trade and bills payables of RMB495 million, other payables and accrued expenses of RMB4,780 million,
contract liabilities of RMB2,312 million, borrowings of RMB789 million and lease liabilities of RMB11 million.

As at 31 December 2025, the Group had available unutilised long-term bank loan facilities of approximately
RMB1,962.1 million.

Innovent Biologics, Inc.
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12.

13.

14.

15.

16.

17.

18.

Key Financial Ratios

The following table sets forth the key financial ratios for the dates indicated:

As at As at
31 December 31 December
2025 2024
Current ratio™ 2.6 2.4
Quick ratio® 2.5 2.2
Gearing ratio® NM®@ NM®
Notes:
(1) Current ratio is calculated using current assets divided by current liabilities as of the same date.
2) Quick ratio is calculated using current assets less inventories and divided by current liabilities as of the same date.
(3) Gearing ratio is calculated using interest-bearing borrowings less cash and cash equivalents divided by total equity and

multiplied by 100%.

(4) Gearing ratio is not meaningful as our interest-bearing borrowings less cash equivalents was negative.

Significant Investments

The Group did not hold any significant investments (including any investment in an investee company with a
value of 5% or more of the Group’s total assets as of 31 December 2025) during the year ended 31 December
2025.

Material Acquisitions and Disposals

The Group did not have any material acquisitions or disposals of subsidiaries, consolidated affiliated entities or
associated companies for the year ended 31 December 2025.

Future Plans for Material Investments or Capital Assets

As at 31 December 2025, the Group did not have detailed future plans for material investments or capital assets.

Pledge of Assets

As at 31 December 2025, the Group had a total of RMB1,624 million of property, plant and equipment, RMB218
million of land use rights to secure its loans and banking facilities.

Contingent Liabilities

As at 31 December 2025, the Group did not have any material contingent liabilities.

Foreign Exchange Exposure

During the year ended 31 December 2025, a majority of the Group’s transactions were settled in Renminbi
(RMB), the functional currency of the Company’s primary subsidiaries. As at 31 December 2025, a significant
amount of the Company’s bank balances and cash was denominated in U.S. dollars. Except for certain bank
balances and cash, other receivables, and trade and other payables denominated in foreign currencies, the
Company did not have significant foreign currency exposure from its operations as at 31 December 2025.
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Report of Directors

The Board is pleased to present this report of Directors
together with the consolidated financial statements of the
Group for the year ended 31 December 2025.

Directors

The Directors who held office during the year ended 31
December 2025 and up to the Latest Practicable Date
are:

Executive Directors:

Dr. De-Chao Michael Yu (Chairman of the Board and
Chief Executive Officer)

Mr. Ronald Hao Xi Ede

Ms. Qian Zhang

Independent Non-Executive Directors:

Dr. Charles Leland Cooney

Ms. Joyce I-Yin Hsu

Mr. Gary Zieziula

Dr. Shun Lu

Mr. Shuyun Chen (Lead Independent Non-executive
Director)

Dr. Stephen A. Sherwin (appointed on 26 August 2025)

Biographical details of the Directors are set out in the
section headed “Directors and Senior Management” on
pages 80 to 86 of this annual report.

General Information

The Company was incorporated in the Cayman Islands
on 28 April 2011 as an exempted limited liability
company under the Companies Law, Cap 22 (Law 3 of
1961, as amended or supplemented from time to time) of
the Cayman Islands. The Company’s Shares were listed
on the Main Board of the Stock Exchange on 31 October
2018.

Innovent Biologics, Inc.

Principal Activities

The Company’s mission is to empower patients worldwide
with affordable, high-quality biopharmaceuticals. The Group
was founded in 2011 by Dr. De-Chao Michael Yu, a highly
accomplished scientist, innovator and entrepreneur. The
Company is committed to innovation in drug development
and have complied with global quality standards for every
aspect of the Company’s business and operations.

To capitalise on the tremendous market opportunity

both in China and beyond, the Group has developed a
fully-integrated multi-functional platform consisting of
advanced research, discovery, development, CMC and
commercialisation capabilities. These capabilities have
enabled the Group to build a robust pipeline of innovative
and commercially promising monoclonal antibodies

and other drug assets in the fields of cancer, CVM,
autoimmune, and eye diseases. The full integration of our
platform enables smooth collaboration between different
functional groups at key points in the lifecycle of a drug
candidate with the aim of increasing both the speed of
development and the likelihood of success while at the
same time reducing the cost of development.

Results

The results of the Group for the year ended 31 December
2025 are set out in the consolidated statement of profit
or loss and other comprehensive income on page 112 of
this annual report.
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Business Review

A fair review of the business of the Group as required
by Schedule 5 to the Companies Ordinance, including
an analysis of the Group’s financial performance

and an indication of likely future developments in the
Group’s business is set out in the sections headed
“Chairman’s Statement” and “Management Discussion
and Analysis” of this report. All the review, discussions
and analysis mentioned above form part of this report.
Events affecting the Company that have occurred since
the end of the financial year is set out in the sections
headed “Major Milestones and Achievements during the
Reporting Period and Post-Reporting Period (Expected)”
under “Management Discussion and Analysis” and
“Important Events after the Reporting Period” in this
annual report. An account of the Company’s key
relationships with its employees, customers and
suppliers and others that have a significant impact on
the Company is set out in the “Environmental, Social and
Governance Report” to be published on the same day
with this annual report.

Principal Risks and Uncertainties

The following list is a summary of certain principal risks
and uncertainties facing the Group, some of which are
beyond its control:

° its ability to develop and commercialise its drug
candidates, especially those in pre-clinical or
clinical development;

° its ability to identify additional drug candidates;

° tariffs and geopolitics;

o its success in demonstrating safety and efficacy
of its drug candidates to the satisfaction of
regulatory authorities or produce positive results
in its clinical trials;

° material aspects of the research, development
and commercialisation of pharmaceutical products
being heavily regulated;

° lengthy, time-consuming and inherently
unpredictable regulatory approval processes of
the regulatory authorities for its drug candidates;

° competition in the pharmaceutical industry where
the Group serves; and

° its ability to obtain and maintain patent protection
for its drug candidates.

However, the above is not an exhaustive list. Investors
are advised to make their own judgment or consult their
own investment advisors before making any investment
in the Shares.

Environmental Policies and
Performance

The Group is committed to fulfilling social responsibility,
promoting employee benefits and development,
protecting the environment and giving back to community
and achieving sustainable growth. For more details,
please refer to the Company’s 2025 ESG Report.

Compliance with the Relevant Laws
and Regulations

As far as the Board and management are aware, the
Group has complied in all material aspects with the
relevant laws and regulations that have a significant
impact on the business and operation of the Group.
During the year ended 31 December 2025, there was no
material breach of, or non-compliance with, applicable
laws and regulations by the Group.
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Employees and Remuneration Policies

As at 31 December 2025, the Group had a total of

7,502 (as at 31 December 2024: 5,659) employees,
including around 1,200 people from R&D, over 1,100
from CMC, and over 4,800 from selling and marketing.
The remuneration policy and package of the Company’s
employees are periodically reviewed. The remuneration
package comprises salaries, bonuses, employees
provident fund and social security contributions, other
welfare payments and share-based payment expenses.
The packages were set by benchmarking with companies
in similar industries and in accordance with employees’
educational backgrounds, experience and performance.
In accordance with applicable Chinese laws, the
Company has made contributions to social security
insurance funds (including pension plans, medical
insurance, work-related injury insurance, unemployment
insurance and maternity insurance) and housing funds for
the Company’s employees. The Company also provided
external and internal training programs to our employees.

Innovent Biologics, Inc.

The Company also adopted the Pre-IPO Plan, the Post-
IPO ESOP, the 2018 RS Plan, the 2020 RS Plan and
the 2024 Share Scheme to provide incentives for the
Company’s employees. Please refer to the section
headed “Statutory and General Information — D. Equity
Plan” in Appendix IV to the prospectus of the Company
dated 18 October 2018 for further details of the Pre-
IPO Plan, the Post-IPO ESOP and the 2018 RS Plan, the
circular of the Company dated 28 May 2020 for further
details of the 2020 RS Plan, the termination of the 2018
RS Plan, and the circular of the Company dated 4 June
2024 for further details of the 2024 Share Scheme and
the termination of the Post-IPO ESOP and the 2020 RS
Plan.

The total remuneration cost incurred by the Group for the
year ended 31 December 2025 was RMB3,427.0 million,
as compared with RMB2,913.5 million for the year ended
31 December 2024.

During the year ended 31 December 2025, the Group
did not experience any significant labor disputes or any
difficulty in recruiting employees.
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Major Customers and Suppliers
Major Customers

During the year ended 31 December 2025, the Group
derived all of its revenues from (i) sales of pharmaceutical
products; (i) license fee income; and (i) R&D service

fee income. For the year ended 31 December 2025,
revenue from the five largest customers accounted for
48.5% (2024: 59.9%) of the Group’s total revenue and
the Group’s largest customer for the year ended 31
December 2025 accounted for approximately 35.8%
(2024: 45.2%) of the Group’s total revenue amount for
the same year.

None of the Directors, their respective close associates,
or any shareholder of the Company who, to the
knowledge of the Directors, owns more than 5% of the
Company’s issued capital, has any interest in any of the
Group’s five largest customers.

Major Suppliers

Our major suppliers include (i) third-party developers

of human antibody discovery platforms; (ii) several
reputable third-party suppliers of cell culture media;
and (iii) contract research organisations and consultants
that manage, conduct and support our clinical trials
and preclinical studies globally. For the year ended

31 December 2025, purchases from the Group’s five
largest suppliers accounted for approximately 48.5%
(2024: 50.9%) of the Group’s total purchase amount in
the same year. The Group’s largest supplier for the year
ended 31 December 2025 accounted for approximately
18.8% (2024: 20.6%) of the Group’s total purchase
amount for the same year.

None of the Directors, their respective close associates,
or any shareholder of the Company who, to the
knowledge of the Directors, owns more than 5% of the
Company’s issued capital, has any interest in any of the
Group’s five largest suppliers.

During the year ended 31 December 2025, the Group
did not experience any significant disputes with its
customers or suppliers.

Financial Summary

A summary of the audited consolidated results and the
assets and liabilities of the Group for the last five financial
years, as extracted from the audited consolidated
financial statements, is set out on pages 224 to 225 of
this annual report. This summary does not form part of
the audited consolidated financial statements.

Pre-emptive Rights

There are no provisions for pre-emptive rights under the
Articles of Association or the laws of the Cayman Islands
which would oblige the Company to offer new Shares on
a pro-rata basis to the existing Shareholders.

Tax Relief and Exemption

The Directors are not aware of any tax relief and
exemption available to the Shareholders by reason of
their holding of the Company’s securities.

Subsidiaries

Particulars of the Company’s subsidiaries are set out in
Note 17 to the consolidated financial statements.

Property, Plant and Equipment

Details of movements in the property, plant and
equipment of the Company and the Group during the
year ended 31 December 2025 are set out in Note 14 to
the consolidated financial statements.
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Share Capital and Shares Issued

Details of movements in the share capital of the
Company for the year ended 31 December 2025 and
details of the Shares issued during the year ended
31 December 2025 are set out in Note 32 to the
consolidated financial statements.

Donation

During the year ended 31 December 2025, the Group
made charitable donations of approximately RMB150.3
million (2024 approximately RMB204.6 million).

Debenture Issued

The Group did not issue any debenture during the year
ended 31 December 2025.

Equity-linked Agreements

Save for the Pre-IPO Share Incentive Plan, the Post-IPO
ESOP, the 2018 RS Plan, the 2020 RS Plan, the 2024
Share Scheme and the Subscription Agreement as set
out in this annual report, no equity-linked agreements
were entered into by the Group, or existed during the
year ended 31 December 2025.

Innovent Biologics, Inc.

Dividends

The Board does not recommend the distribution of a final
dividend for the year ended 31 December 2025 (2024:
Nil).

Permitted Indemnity

Pursuant to the Articles of Association and subject to
the applicable laws and regulations, every Director shall
be indemnified and secured harmless out of the assets
and profits of the Company against all actions, costs,
charges, losses, damages and expenses which they

or any of them may incur or sustain in or about the
execution of their duty in their offices.

Such permitted indemnity provision has been in force
for the year ended 31 December 2025. The Company
has taken out liability insurance to provide appropriate
coverage for the Directors.

Distributable Reserves

The Company may pay dividends out of the share
premium account, retained earnings and any other
reserves provided that immediately following the payment
of such dividends, the Company will be in a position to
pay off its debts as and when they fall due in the ordinary
course of business.

As at 31 December 2025, the Company had distributable
reserves for share premium of RMB32,899,338,000
(2024: RMB27,722,624,000).

Details of movements in the reserves of the Group and
the Company during the year ended 31 December 2025
are set out in the consolidated statement of changes in
equity on page 115 and in Note 39 to the consolidated
financial statements, respectively.
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Bank Loans and Other Borrowings

Particulars of bank loans and other borrowings of the
Group as at 31 December 2025 are set out in the section
headed “Management Discussion and Analysis” in this
annual report and Note 28 to the consolidated financial
statements.

Directors’ Service Contracts

Dr. Stephen A. Sherwin has been appointed as an
independent non-executive Director on 26 August 2025.

Each of the executive Directors has entered into a
service contract with the Company for an initial term

of three years with effect from the date of their service
contracts, subject to renewal after the expiry of the then
current term.

Each of the independent non-executive Directors has
signed a letter of appointment with the Company for a
term of three years since the commencement date of his/
her appointment letter, subject to renewal after the expiry
of the then current term.

The above appointments are always subject to the
provisions of retirement and rotation of directors under
the Articles of Association and the Corporate Governance
Code.

None of the Directors proposed for re-election at the
forthcoming AGM has a service contract with members
of the Group that is not determinable by the Group within
one year without payment of compensation, other than
statutory compensation.

Directors’ Interests in Transactions,
Arrangements or Contracts of
Significance

Save as disclosed in the Note 35A to the consolidated
financial statements, none of the Directors nor any
entity connected with the Directors had a material
interest, either directly or indirectly, in any transactions,
arrangements or contracts of significance to which the
Company, its holding company, or any of its subsidiaries
or fellow subsidiaries was a party subsisting during or at
the end of the year ended 31 December 2025.

Contracts with Controlling
Shareholders

The Company has no Controlling Shareholders during
the year ended 31 December 2025.

Management Contracts

No contract, concerning the management and
administration of the whole or any substantial part of the
business of the Company was entered into or existed
during the year ended 31 December 2025.
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Directors’ and Chief Executives’ Interests and Short Positions in Shares and
Underlying Shares and Debentures of the Company or Any of Its Associated

Corporations

As at 31 December 2025, the interests and short positions of the Directors or 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 the Company pursuant to Section 352 of the
SFO, or as otherwise notified to the Company and the Stock Exchange pursuant to the Model Code as contained in
Appendix C3 to the Listing Rules were as follows:

Name of Director

Number
of shares/
underlying
shares

Approximate
percentage

Long
position/

Dr. Yu

Ms. Qian Zhang
(“Ms. Zhang”)

Mr. Ronald Hao Xi Ede
(“Mr. Ede”)

Dr. Charles Leland Cooney
(“Dr. Cooney”)

Ms. Joyce I-Yin Hsu
(“Ms. Hsu”)

Mr. Gary Zieziula
(“Mr. Zieziula”)

Mr. Shuyun Chen
(“Mr. Nick Chen”)

Dr. Stephen A. Sherwin
(“Dr. Sherwin”)

Capacity/Nature of interest

Beneficial owner 109,273,403%

371,7471
Grantor of a trust 8,000,000
Founder of a discretionary trust who 12,422,5950
can influence how the trustee
exercises his discretion
Beneficial owner 6,812,329
Beneficial owner 9,317,975
Beneficial owner 166,198©
Beneficial owner 127,108
Beneficial owner 473,79100
Beneficial owner 43,0280
Beneficial owner 6,900

of holding®

6.30%
0.02%
0.46%
0.72%
0.39%
0.54%
0.01%
0.01%
0.03%

0.00%

0.00%

Short position

Long position
Short position
Long position
Long position
Long position
Long position
Long position
Long position
Long position

Long position

Long position
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Notes:
1. The calculation is based on the total number of 1,734,623,465 Shares in issue as at 31 December 2025.
2. Includes (i) 88,658,430 Shares held directly by Dr. Yu; (i) Dr. Yu’'s entitlement to receive up to 12,168,889 Shares pursuant to

the exercise of options granted to him, subject to the conditions of these options; and (iii) Dr. Yu’s entitlement to the aggregate
of 8,446,084 Shares underlying Restricted Shares granted to him, subject to the conditions of these underlying Restricted
Shares.

3. These Shares are in connection with a donation agreement entered into by Dr. Yu, pursuant to which he agreed to sell
HK$10,000,000 worth of his Shares (approximately 371,747 Shares based on the closing price of HK$26.90 on 27 December
2019, the closest trading day to the date of the agreement) and to transfer the proceeds remaining (after tax and relevant fees)
to the beneficiary. Such date of transfer shall be extended to a date as agreed by the parties.

4, These Shares are held by Gloria Bingginzi Yu and Catherine Tong Yu as co-trustees of Yu Tong Family Irrevocable Trust, of
which Dr. Yu and his spouse are the grantors. Under the SFO, Dr. Yu is deemed to be interested in these Shares.

58 These Shares are held by The Bryn Mawr Trust Company of Delaware as trustee of (i) Madrone Grove Dynasty Trust; and (ii)
Jenelope Dynasty Trust, of which Dr. Yu and his spouse are the grantors. Under the SFO, Dr. Yu is deemed to be interested in
these Shares.

6. Includes (i) 794,977 Shares held directly by Ms. Zhang; (i) Ms. Zhang’s entitlement to receive up to 3,694,191 Shares pursuant
to the exercise of options granted to her, subject to the conditions of these options; and (iii) Ms. Zhang’s entitlement to the
aggregate of 2,323,161 Shares underlying Restricted Shares granted to her, subject to the conditions of these underlying
Restricted Shares.

7. Includes (i) 3,716,099 Shares held directly by Mr. Ede; (ii) Mr. Ede’s entitlement to receive up to 3,278,715 Shares pursuant
to the exercise of options granted to him, subject to the conditions of these options; and (iii) Mr. Ede’s entitlement to the
aggregate of 2,323,161 Shares underlying Restricted Shares granted to him, subject to the conditions of these underlying
Restricted Shares.

8. Includes (i) 56,393 Shares held directly by Dr. Cooney; (ii) Dr. Cooney’s entitlement to receive up to 84,634 Shares pursuant
to the exercise of options granted to him, subject to the conditions of these options; and (i) Dr. Cooney’s entitlement to the
aggregate of 25,171 Shares underlying the Restricted Shares granted to him, subject to the conditions of these underlying
Restricted Shares.

9. Includes (i) 17,303 Shares held directly by Ms. Hsu; (i) Ms. Hsu’s entitlement to receive up to 84,634 Shares pursuant to the
exercise of options granted to her, subject to the conditions of these options; and (i) Ms. Hsu’s entitlement to the aggregate
of 25,171 Shares underlying the Restricted Shares granted to her, subject to the conditions of these underlying Restricted
Shares.

10. Includes (i) 48,308 Shares held directly by Mr. Zieziula; (ii) Mr. Zieziula’s entitlement to receive up to 316,406 Shares pursuant
to the exercise of options granted to him, subject to the conditions of these options; and (iii) Mr. Zieziula’s entitlement to the
aggregate of 109,077 Shares underlying the Restricted Shares granted to him, subject to the conditions of these underlying
Restricted Shares.

11. Includes (i) 14,183 Shares held directly by Mr. Nick Chen; (i) Mr. Nick Chen’s entitlement to receive up to 8,355 Shares
pursuant to the exercise of options granted to him, subject to the conditions of these options; and (iii) Mr. Nick Chen’s
entitlement to the aggregate of 20,490 Shares underlying the Restricted Shares granted to him, subject to the conditions of
these underlying Restricted Shares.

12. Includes (i) Dr. Sherwin’s entitlement to receive up to 1,800 Shares pursuant to the exercise of options granted to him, subject
to the conditions of these options; and (i) Dr. Sherwin’s entitlement to the aggregate of 5,100 Shares underlying the Restricted
Shares granted to him, subject to the conditions of these underlying Restricted Shares.

Save as disclosed above, as at 31 December 2025, none of the Directors or chief executives of the Company had or
was deemed to have any interests or short positions in the Shares, underlying Shares or debentures of the Company or
any of its associated corporations.
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Report of Directors

Substantial Shareholders’ Interests and Short Positions in Shares and Underlying
Shares

As at 31 December 2025, so far as the Directors are aware, the following persons (other than the Directors or chief
executives of the Company) had interests or short positions in the Shares or underlying Shares of the Company as
recorded in the register required to be kept by the Company pursuant to Section 336 of the SFO:

Number Approximate Long position/

of ordinary percentage of Short position/
Name of Shareholder Capacity/Nature of interest shares holding”  Lending pool

BlackRock, Inc.? Interest in a controlled 99,203,489 5.72%  Long position
(“BlackRock”) corporation 537,000 0.08%  Short position

Notes:

1. The calculation is based on the total number of 1,734,623,465 Shares in issue as at 31 December 2025.

2. BlackRock was interested in a total of 99,203,489 Shares (long position) and 537,000 Shares (short position). According to the

disclosure of interest notice filed by BlackRock, Inc. with a relevant event date of 9 December 2025, such Shares were held
by BlackRock indirectly through its wholly-owned subsidiaries. Among them, 2,418,500 Shares (long position) and 537,000
Shares (short position) were held through cash settled unlisted derivatives.

Save as disclosed above, as at the date 31 December 2025, no persons other than the Directors or chief executives of
the Company whose interests are set out in the section headed “Directors’ and Chief Executives’ Interests and Short
Positions in Shares, Underlying Shares and Debentures of the Company or Any of Its Associated Corporations” above
had any interests or short positions in the Shares or un