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Shanghai RAAS Blood Products Co., Ltd.



About This Report

The Sustainability Report 2025 of
Shanghai RAAS Blood Products Co.,
Ltd. (hereinafter referred to as "this
report") is the second Sustainability
Report issued by the Group. This report
provides a detailed disclosure of the
Group's practices and performance in
the areas of economy, environment,
society, and company governance
for the year 2025. Its purpose is

to effectively communicate with
stakeholders and systematically
address their expectations and
requirements.

Organization Scope of This Report

The information disclosed in this report covers Shanghai RAAS Blood Products
Co., Ltd. and its subsidiaries, aligning with the scope of the consolidated financial
statements of the Group.

Reporting Period of This Report

The Reporting Period for this report spans from January 1, 2025 to December
31, 2025. To enhance comparability and completeness, certain information is
retrospectively and prospectively extended.

Preparation Basis of This Report

This report is prepared in accordance with the Self-Regulatory Guidelines No. 17
for Companies Listed on Shenzhen Stock Exchange—Sustainability Report (Trial
Implementation) of Shenzhen Stock Exchange ("SZSE"), and also references the
Sustainability Reporting Standards developed by the Global Reporting Initiative
("GRI").

Report Terminology Explanation

In this report:

"Shanghai RAAS Blood Products Co., Ltd. and its subsidiaries" is referred to as
"the Group" or "we"; "Shanghai RAAS Blood Products Co., Ltd." is referred to as
"Shanghai RAAS" or "the Company".

Other abbreviations are used as follows:

Tonrol Biopharmaceutical Co., Ltd. Tonrol Biopharmaceutical

Anhui Tonrol Pharmaceutical Co., Ltd. Tonrol Pharmaceutical

Zhejiang Haikang Biopharmaceutical Co., Ltd. Zhejiang Haikang
Zhengzhou RAAS Blood Products Co., Ltd. Zhengzhou RAAS
Guangxi RAAS Biopharmaceutical Co., Ltd. Guangxi RAAS

Haier Group and its subsidiaries Haier Group
Nanyue Biopharmaceutical Co., Ltd. Nanyue Biopharmaceutical

Grifols, S.A. Grifols

Report Data Explanation

Financial data explanation: The amounts mentioned in this report are in
RMB, unless otherwise specified. The financial data in this report align with
the Group's 2025 annual report.

ESG data explanation: The ESG data and case explanation in this report
mainly come from the Group's statistical reports and relevant documents.
The Board of Directors of the Company undertakes that this report does
not contain any false records or misleading statements and is responsible
for its objectivity, authenticity, and accuracy.

Access to This Report

This report is published in electronic format. The electronic version can
be accessed or downloaded from the official website of Shanghai RAAS
(https://www.raas—corp.com/) or the Shenzhen Stock Exchange website
(http://www.szse.cn).

Contact

Address: No. 2009, Wangyuan Road, Fengxian District, Shanghai
Tel.: 021-22130888-217
Fax: 021-37515869

Email: raas@raas—corp.com
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Chairwoman's Message

Nowadays, the sustainable development of human society has become a shared mission for the international community. As a
flagship enterprise in China's blood products industry, Shanghai RAAS has been examining development opportunities with a
strategic perspective and anchoring its responsibilities with a long—term vision. While advancing technological innovation, the
Company has comprehensively embedded the concept of sustainable development into its operations and strategic decision—
making. Throughout the year, in active response to the United Nations Sustainable Development Goals (SDGs), we have persistently
strengthened corporate governance and enhanced operational efficiency. We remain committed to the quality policy of "Safety,
Quality, Efficacy", steadily advanced high—standard R&D and industrial planning, and consistently created multi-dimensional value
for our shareholders, employees, patients, and society at large.
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We firmly adhere to the development strategy of simultaneously advancing "Plasma Expansion" and "Plasma Diversification".
While continuing to deepen our presence in the blood products sector and enriching our product pipeline, we are also methodically
exploring opportunities within the non—blood products R&D pipeline. This approach drives the sustained generation of innovative
outcomes. In 2025, the world's first anti-human activated protein C antibody drug SR604 successfully advanced to Phase Ilb
clinical trials. It also received clinical trial approval for additional indications, holding promise in offering a new treatment option for
hemophilia patients. Concurrently, the Company completed the equity acquisition of Nanyue Biopharmaceutical Co., Ltd., thereby
further strengthening its plasma collection resources and production capacity layout. This move provides support for ensuring a
stable supply of blood products and advances the implementation of the "Plasma Expansion" strategy.

We recognize that our products carry patients' hopes for life, and therefore consistently place quality and safety at the forefront.
In strict compliance with GMP regulations and guided by ISO 9001 standards, we have established a comprehensive quality
management system covering the entire process. By advancing simultaneously on both the supply and production fronts, we
continue to strengthen our quality management capabilities. During the Reporting Period, we completed the full deployment
of the LIMS system, achieving closed—loop electronic management across the entire process. This has further enhanced the
completeness, accuracy, and traceability of quality information. We consistently spearhead advancements in quality testing
methodologies and enhancement of standards for blood products in China, while consistently strengthening laboratory capabilities,
fulfilling our solemn commitment as 'Guardians of Health' through concrete actions.

We actively respond to the national strategy of Carbon Peaking and Carbon Neutrality ("Dual Carbon"), and have integrated
climate response and environmental protection into our key corporate governance agenda. Through measures such as upgrading
equipment for energy efficiency, optimizing production processes, and adjusting the energy structure, we continue to improve
energy utilization efficiency and reduce carbon emissions across our operations. We strictly adhere to the principle of combining
source reduction with end—of—pipe treatment, promoting compliant emission reduction and resource utilization of the three types
of waste. We are committed to minimizing the environmental footprint across the entire lifecycle, thereby making a corporate
contribution to the building of an ecological civilization.

Guided by a people—oriented philosophy, we are committed to fostering a diverse, equal, open, and inclusive workplace
environment, while continuously improving the mechanisms for protecting employee rights. We continue to deepen our collaboration
with universities across the country through various talent development programs, cultivating and delivering a new generation of
professionals for the pharmaceutical and healthcare sector. Leveraging our profound expertise and extensive resources in the
blood product industry, we have conducted widespread blood donation literacy education to enhance public health awareness and
social trust. Through public welfare initiatives, such as supporting rural development and caring for children with special needs, we
contribute to society and demonstrate the mission and responsibility of an enterprise in the new era by tangible actions.

With the mission on our shoulders, we are committed to steadfast action. Looking ahead, Shanghai RAAS will deeply embed its
strategic foundations as it steadily advances toward the goal of becoming a world—leading biopharmaceutical enterprise. Through
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About Shanghai RAAS

Company Profile Main Products

"Incaier" is a health ecosystem brand established in 2019 by Haier Group, following nearly 20 years of strategic presence in the

All People, A Life of Wellness
and Prosperity
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Shanghai RAAS Blood Products Co., Ltd. was established in the Minhang Economic and Technological
Development Zone as the first large—scale Sino—American joint venture in blood product manufacturing in
China.

The first product — Albumin Prepared from Human Plasma — was approved for marketing.

Obtained the technology transfer of solvent/detergent (S/D) virus inactivation from the New York Blood
Center.

China's first virus—inactivated Factor VIII, prothrombin complex, and fibrinogen products were launched,
which completely changed the high-risk history of blood product-related viral infections in China.

The first liquid intravenous immunoglobulin product was introduced to the market.

Implemented nucleic acid amplification technology (NAT) for testing viral markers in raw plasma and products,
leading the industry by nearly 20 years.

Launched human fibrinogen adhesive and human thrombin.

Listed on the Shenzhen Stock Exchange (Stock Code: 002252).

The new plant in the Fengxian Economic Development Zone Bio—Tech Park was completed, passed the new
version GMP certification, and officially commenced production.

Acquired Zhengzhou Banghe Biopharmaceutical Co., Ltd. (now: Zhengzhou RAAS) and Anhui Tonrol
Biopharmaceutical Co., Ltd.

Acquired Zhejiang Haikang Biopharmaceutical Co., Ltd.

Acquired a 45% equity stake in GDS, a blood-testing business under the global blood products leader
Grifols, S.A. of Spain.

Acquired Guangxi Guanfeng Biological Products Co., Ltd. (now: Guangxi RAAS).

Haier Group made a strategic equity investment, and the Company became a new member of Haier Group's
comprehensive health ecology brand "Incaier".

Acquired Nanyue Biopharmaceutical Co., Ltd.

Performance of United Nations Sustainable Development Goals (UN SDGs)

We are committed to deeply integrating the principles of sustainable development into our operations, actively fulfilling corporate
social responsibility, supporting the UN Sustainable Development Goals (SDGs) across multiple dimensions, and contributing to
safeguarding the well-being of all humanity.

UN SDGs

Response

1

13

17

GOOD HEALTH
AND WELL-BEING

REDUCED
INEQUALITIES

CLIMATE
ACTION

PARTNERSHIFS
FOR THEGOALS

&

Innovation and R&D: Focus on unmet medical needs by upholding patient—centered, market-oriented, and
innovation—driven approaches, and introduce SR604, the world's first anti—activated protein C antibody drug,
revolutionizing the treatment methods for hemophilia.

Inclusive practices: Promote the inclusion of ten blood products in the National Reimbursement Drug List
and eight products in centralized pharmaceutical procurement program. The Company's products have been
registered in multiple countries, with exports covering emerging markets and developing countries such as
Southeast Asia and South America.

Clinical innovation: Continue to explore new clinical applications in the coagulation field, aiming to reduce blood
transfusions in various treatments and provide more opportunities for patient care.

Community co—construction: Actively promote the collaborative development of blood donation and plasma
donation, enhancing regional blood safety guarantee capacity and creating a mutually empowering environment
for corporate growth and public health needs. Organizing diverse public welfare initiatives, addressing societal
needs through concrete actions, and delivering humanistic care.

Technological breakthroughs: Promote the simultaneous advancement of "Plasma Expansion" and "Plasma
Diversification", and build a comprehensive matrix of blood products, achieving the highest plasma utilization rate
in China; actively explore R&D pipeline opportunities in non—blood product fields; the Group owns a total of 126
authorized patents both domestically and internationally.

Talent attraction: Engage in school—enterprise cooperation to create platforms for multi—party collaboration in
production, academia, healthcare, and research and foster outstanding talents for the industry through initiatives
like the Rainbow Campus Recruitment Program, RAAS Internship Base, RAAS Rainbow Scholarship, and joint
talent cultivation projects.

Equality and diversity: Value diversity and create equal opportunities for all employees, and take a zero—
tolerance approach to any form of discrimination, harassment, and illegal employment practices (e.g., child labor,
forced labor), fostering a respectful, safe, and dignified work environment.

Emission reduction: Strictly comply with laws and regulations for hazardous waste disposal and use innovative
technologies (e.g., alcohol waste membrane concentration) to recycle hazardous waste and reduce emissions;
and also actively explore non—hazardous waste recycling solutions,, embodying the principles of a circular
economy.

Energy saving management: Significantly reduce energy consumption and enhance energy efficiency through
equipment innovation (e.g., boiler upgrades, the use of eco—friendly building materials, and HVAC system
optimization), process optimization, introduction of EMS system, etc.

Green energy application: Actively respond to the Dual Carbon policy, continuously increase the use ratio of
renewable energy, and drive the transformation towards low—carbon and green development.

Climate governance: Establish a three—tier governance structure to oversee climate change-related work;
identify and evaluate climate risks and opportunities based on the TCFD framework, develop management
strategies and give in—depth attention to climate change issues.

Climate resilience: Strengthen energy consumption data management for each emission stage, implement
energy saving measures, and improve energy management levels to reduce greenhouse gas emissions; and
also strengthen meteorological monitoring, develop disaster prevention and emergency plans, and enhance
climate adaptability.

Energy transition: Reduce carbon emissions through technological innovation and actively explore the
application of renewable energy.

Business ethics: Establish a comprehensive compliance system with zero tolerance for corruption, bribery,
and unfair competition. Clarify the whistleblowing mechanism through improved internal control design, audit
supervision, and the release of the Compliance Manual and conduct employee training to enhance compliance
awareness, maintain corporate reputation, and promote sustainable development.

Value co-creation: Conduct strict supplier access management, standardize audits, and take a tiered and
classified approach to managing suppliers, ensuring a secure and stable supply chain; empower suppliers,
encouraging them to submit ESG data, and work together to promote carbon emission reduction and sustainable
development.
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2025 ESG Performance Highlights
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The world's pioneering innovation new The Company's core product, Topical Ten varieties of products have
drug, SR604 injection, has entered lyophilized human protein adhesive, been included in the National
Phase Ilb clinical trials and, during the was included in the 2025 Shanghai Reimbursement Drug List, and o)
Reporting Period, received clinical trial Manufacturing Single Champion eight are part of the centralized 64 7 individuals 54 - 54 /0 2 55 y 70 8 - 6 9 hours
approval for additional indications. Product List. pharmaceutical procurement program. New employees Percentage of female employees Total training hours of employee
wis 2233 [ miton 126 .-
R&D expense investment As of the end of the Reporting Period, held invention patents
and other intellectual property rights
e e e cecceccssssseccsssseceele Quality First, Craftsmanship Products R R I T R N R I R R I A N I I R I A A I I R Lean Governance and Responsibility Performance R R R I I I I A A A

A Quality Committee Established a Group— Deployment of the During the Reporting The Board's Strategy and ESG Committee held 2 meetings related to
has been established wide quality management Laboratory Information Period, the Group did not sustainability work. Some members of the Board, the Management Working
at management level to system in accordance Management System receive any quality—related Group, and the Functional Working Groups participated in 2 sustainability
conduct dedicated and with GMP requirements, (LIMS) has been completed, complaints and did not training sessions.

coordinated management covering all aspects of achieving closed-loop experience any product

of product quality and safety quality management. electronic management recalls caused by product

matters. across the entire process. quality or safety issues.

1009 10 1009 1009
24 7 8 6 8 hours 2 O y O 9 1 person-times 5 1 6 individuals Average attenda”éorate of Compliance related training Director Compli/a?ce Employee Comp{?nce

Total hours of quality training Total person—times of quality training Number of participants in quality training the Board of Directors training coverage rate UrEIIIE] COMB TR/l

e eccecceccceccccsesccecc e GreenOperations,HarmoniousEco]ogy R I I I R I N I I I S AR R A

Shanghai RAAS has been certified 60% of our operational sites
under ISO 50001:2018 Energy are certified under 1SO 14001 Gradually purchase and use green
Management System. Environment Management System. electricity.
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Honors

Shanghai RAAS Ranked 14th Among the "Top 100
Fengxian District Fortune Enterprises"

Fengxian District People's
Government

June 2025

Shanghai RAAS Awarded
"Wind ESG Rating" - AA

Wind

October 2025

Shanghai RAAS Honored with the
"Outstanding Brand Award"

Shanghai Trademark and Brand
Association

November 2025

Shanghai RAAS Awarded AAA Credit Rating

United Credit Ratings Co., Ltd.

November 2025

Nanyue Biopharmaceutical Honored with the "8th
Hunan Provincial Governor's Quality Award"

Hunan Provincial Government

May 2025

Shanghai RAAS Honored in the "2025 Top 100
Innovation Power Ranking for Listed Healthcare
Enterprises"

MaiDong.com

September 2025

Shanghai RAAS Awarded "2025 China Listed
Companies Yinghua Award A-Share Investor
Relations Demonstration Case"

China Fund News

October 2025

Tonglu Pharmaceuticals Ranked 43rd among the
"Top 100 Service—oriented Private Enterprises in
Anhui Province"

Anhui Federation of Industry and Commerce, Anhui
Provincial Development and Reform Commission, Anhui
Provincial Market Regulation Administration, etc.

November 2025

Shanghai RAAS Recognized in the "2025 Huaxia
ESG Dandelion Typical Case Study"

Huaxia Times

December 2025

Shanghai RAAS Received the "IR Team of the
Year" Award (2024) under the Investor Relations
Gold Award

Panorama.com

December 2025

Shanghai RAAS Honored as the
"Annual Competitive Enterprise" in the 2025 Yicai
Capital Market Value Survey

Yicai (China Business News)

December 2025

Shanghai RAAS Honored with the
"2025 Listed Company Best Board of Directors
Award"

National Business Daily

December 2025

Shanghai RAAS Honored with the
"2025 Listed Company Excellent Investor
Relations Construction Award"

Value Online

December 2025

Shanghai RAAS Selected among the "Top 100
ESG Companies in the 19th China Listed Company
Value Ranking"

Securities Times

December 2025

Shanghai RAAS's product "Human Fibrin Sealant"
Recognized as a 2025 Shanghai Manufacturing
Single Champion Product

Shanghai Municipal Commission of
Economy and Informatization

December 2025

Shanghai RAAS Awarded the
"2025 Golden Sunshine Investment Return Award"

Securities Market Weekly

December 2025

Shanghai RAAS Honored with the
"2025 Listed Company Best ESG Practice Award"

Value Online

December 2025

Shanghai RAAS Recognized as a
"2025 Exemplary Employer"

HRoot

December 2025

Shanghai RAAS Awarded the "Golden Steed
Award ESG Sustainable Development Pioneer
Enterprise"

Securities Daily

December 2025

Zhengzhou RAAS Re-certified as a "High—Tech
Enterprise"

Department of Science and Technology of Henan Province,
Department of Finance of Henan Province, State Taxation

Administration Henan Provincial Tax Bureau

February 2026

Shanghai RAAS Ranked 8th in the
"2025 Shanghai Top 100 Brand Value List of Specialized, Sophisticated, Distinctive, and Innovative Enterprises"

Shanghai Small and Medium Enterprise Development Service Center, Huangpu District Commerce Commission,
Huangpu District Science and Technology Commission, Shanghai Federation of Industrial Economics, Jiefang Daily
Culture Communication Center, Shanghai Corporate Culture and Brand Research Institute

14
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Robust governance is the cornerstone for the long—term
sustainable development of an enterprise. We have established
and continuously optimized a sound corporate governance
framework and comprehensive internal control systems.
Shanghai RAAS strictly adheres to all relevant laws, regulations,
and the highest standards of business ethics. We actively
foster transparent and constructive communication with all
our stakeholders. By integrating ESG considerations into our
strategic planning and operational decisions, we are commit
to building lasting value and achieving truly sustainable gro\



17

SHRAAS
sws -

Lean Governance and Responsibility Performance

18



We have established a regular stakeholder communication mechanism. Through multiple channels, we continuously conduct
dialogues and interactions to gain an in—depth understanding of stakeholders' opinions and suggestions regarding the Company's
sustainable development strategies, practices, and performance, and we provide timely and targeted feedback and responses.
This mechanism helps us build long—term, mutually trusting collaborative relationships with all relevant parties. Simultaneously, it
ensures inclusivity and balance in the management of material issues, driving our sustainability work to better align with internal
and external expectations.

Stakeholders Concerned issues Communication methods

 Information disclosure
« Corporate governance )
: ) . » Shareholders' meeting
» Anti—unfair competition o
Investors and shareholders ) o » Performance briefing
* Innovation driving ) o
) * Online communication platforms
* Intellectual property protection
» Investors research and exchange

 Corporate governance

Government and regulatory
authorities

Customers and consumers

Employees

Suppliers and partners

Communities and public

Anti—corruption and anti-bribery
Anti—unfair competition

Product quality and safety
Medical ethics

Environmental compliance
management

Inclusive healthcare

Product quality and safety
Innovation driving

Data security and customer privacy

protection

Compliance employment
Diversity and equal opportunity

Employee compensation and benefits
Employee training and development

Occupational health and safety

Anti—corruption and anti-bribery
Anti—unfair competition

Product quality and safety
Supply chain management

Inclusive healthcare
Innovation driving

Environmental compliance
management

Social contribution
Rural revitalization

.

Policy instruction

Reporting and communication
Work meetings

On-site inspection
Information disclosure

WeChat official account
Information disclosure

Customer communication and complaint
channels

labor union and employee representative
conference

Employee satisfaction survey
Performance evaluation communication
Comment complaints and feedback
Employee training

Irregular visits and condolence activities

Daily online and offline communication
Supplier audits
Industry forums and conferences

WeChat official account

Information disclosure

Media interviews and work meetings
Daily media communication

Public welfare activities

Volunteer service

Materialissues are the core foundation foracompany's sustainable development strategy planning, risk and opportunity management,
and information disclosure. We systematically identify material issues for sustainable development by comprehensively considering
regulatory requirements, industry trends, and stakeholder concerns. In accordance with the requirements of the Self-Regulatory
Guidelines No. 17 for Companies Listed on Shenzhen Stock Exchange—Sustainability Report (For Trial Implementation), we carry
out double materiality assessments to comprehensively analyze the financial materiality of each issue in the short, medium, and
long term in relation to the Company's business model, business operations, development strategy, financial position, operating
results, cash flow, financing methods, and financing costs, as well as the materiality of the Company's impacts on the economy,
society, and the environment through its performance on each issue. The Company conducts this assessment every two years
to dynamically review the applicability of material issues and changes in their impact. As the policy and natural environment faced
by our business model saw no major changes during this Reporting Period, the results of the previous year's material issue
identification and double materiality assessment have been retained.

Fully consider the following factors and identify material issues:

» Self-Regulatory Guidelines No. 17 for Companies Listed on Shenzhen
Stock Exchange—Sustainability Report (Trial Implementation)

Identifying material » GRI Sustainability Reporting Standards

ISSEE » Stakeholder concerns

* Industry trends

« ESG capital market rating requirements

Impact materiality Financial materiality

» Likelihood and impact scale and + Conduct comprehensive analysis by
scope: questionnaire of internal the Group's senior management from

Evaluating double and external stakeholders the perspectives of the likelihood of

materiality risks and opportunities, the continuity
* Influence degree and . .
) - of resource usage, and relationship
irreversibility: Conducted desk ) '
M ) : dependence on continuous production
o analysis based on industry :
o . and operations
M attributes
L]
L]
L]
L]
Analyzing results and * The Board of Directors reviews and confirms the analysis results, and

guiding sustainable subsequent targeted disclosures and practical improvements are guided
development disclosure by these results.
and practices

Double Materiality Evaluation Process



Through the above analysis process, we identified 26 material issues, of which 2 issues have financial materiality, and 6 issues
have impact materiality. For the issues with financial materiality, we analyzed and disclosed the core aspects of "Governance —
Strategy — Impact, Risk, and Opportunity Management — Indicators and Targets" in this report.
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High issues materiality
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Generally @
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Corporate governance
Anti—corruption and anti-bribery
Anti—unfair competition

Medical ethics

Intellectual property protection

Information security and customer

privacy protection

R&D innovation [y

Access to healthcare @

Product quality and safety [y

Customer service

Addressing climate change

Energy management

Environmental compliance

management

Pollutant emission and

treatment

Waste treatment

Resource utilization

Water resource management

Biodiversity

0O00O00OHO06

Compliance employment

Diversity and equal opportunity

Employee compensation @
and benefits

Employee training and @
development

Occupational health and
safety

Supply chain management
Social contribution i)

Rural revitalization

Company Governance

Company Governance Structure

Organizational Structure

Shanghai RAAS has always been committed to achieving a high level of company governance, strictly adhering to laws and
regulations such as the Company Law of the People's Republic of China, the Securities Law of the People's Republic of China,
and the Self-Regulatory Guidelines for Companies Listed on Shenzhen Stock Exchange. In accordance with internal policies such
as the Articles of Association, Shanghai RAAS has established a company governance structure consisting of the shareholders'
meeting, the Board of Directors, and management. This structure clearly defines the boundaries of authority and responsibility,
forming a governance mechanism that ensures clear responsibilities, coordinated operations, and effective checks and balances,
effectively guaranteeing the fairness and scientific nature of company governance decisions.

The Board of Directors has established four specialized committees: the Strategy and ESG Committee, the Audit Committee, the
Compensation and Appraisal Committee, and the Nomination Committee, providing informed recommendations to support the
Board's scientific decision—making.

Shareholders' meeting

Chairman

Board of Directors

General Manager

Shanghai RAAS Organizational Chart




Construction of Board of Directors

Shanghai RAAS focuses on building a diverse and professional Board of Directors. We strictly regulate the election, convening,
and voting procedures of the Board of Directors. The Board of Directors is elected or replaced by the shareholders' meeting, with
a term of office of 3 years.

As of the end of the Reporting Period

members
Accounting for 36.4%

Female members

S Directors Accounting for 45.45%

Directors

Directors

members

Financial

Industry
management members

members experts in the
Accounting for 45.45% Board

experts in the

1 o)
Board Accounting for 18.18%

We also fully leverage the supervisory functions of the Audit Committee, conducting real—time monitoring and prompt correction
of any violations that may affect the Company's finances and decision—making, thereby creating a compliant and reliable business
environment for all shareholders and investors.

During the Reporting Period, the Company held the following types of meetings:

Shareholders Board of Directors Independent Directors
meetings meetings
meetings Average attendance Average attendance
rate 100% rate 100%

Shanghai RAAS places greatimportance on information disclosure and investor relations management. The Company is committed
to clearly conveying its value and enhancing market recognition through high—quality disclosure and effective communication,
thereby providing better returns to shareholders and investors. We have established diverse investor communication channels,
including performance briefings, investor research, hotlines, emails, and interactive platforms. Through these multi—-channel
methods, we conduct ongoing, transparent two—way dialogue, actively engaging stakeholders to understand their expectations
regarding ESG information disclosure and management, and continuously improving the effectiveness of our disclosure and
communication.

Investor

Communication
Channels

Investors research Shareholders' meetings
Performance briefings email Company website
Investor hotlines and fax Investor relations
interaction platform

company

announcements

During the Reporting Period, the Company held one annual online performance briefing and responded to 76 investor questions
in total. On the SZSE platform, 198 investor inquiries were answered promptly, achieving a 100% response rate. Additionally, five
Investor Relation Record Forms were published.

Furthermore, we place great emphasis on protecting investor rights and interests and have implemented an active profit distribution
policy to ensure that investors receive reasonable returns. In compliance with the Company Law of the People's Republic of
China, the Securities Law of the People's Republic of China, and other laws and regulations, and regulatory requirements, and
in alignment with the Company's strategic development plans and financial conditions, we have established a sustainable and
stable profit distribution mechanism. Based on full confidence in the business prospects and a comprehensive consideration of
undistributed profits and cash flow conditions, the Company formulated and announced its cash dividend plan for 2024 and the first
three quarters of 2025. In July 2025, the 2024 dividend was implemented, distributing RMB 0.33 per 10 shares, with a total dividend
amount of approximately RMB 217 million. In October 2025, the dividend plan for the first three quarters of 2025 was proposed,
distributing RMB 0.153 per 10 shares, with a total dividend amount of approximately RMB 101 million, aiming to effectively protect
shareholders' rights and interests and share the achievements of the enterprise development.



Risk Management

In accordance with the requirements of the Company Law of the People's Republic of China, the Securities Law of the People's
Republic of China, the Internal Control Guidelines of Listed Companies in Shenzhen Stock Exchange, and other relevant laws
and regulations, the Group has established a comprehensive, systematic, and efficient sustainability impact, risk, and opportunity
management system. To further enhance the overall governance and operational standards of the Company, during the Reporting
Period, the Company formulated and issued the RAAS Group Corporate Governance and Operation Management System. This
system clarifies the fundamental principles of group operation management, the appointment and authority norms of key personnel,
and the approval procedures for important operational matters, thereby improving internal control and accountability mechanisms
within the operational process and strengthening risk prevention capabilities. Through the coordinated operation of its management
system and rules and regulations, the Company continues to safeguard the excellent quality of blood products and patient safety
while responding to changes and uncertainties in the external environment. It also steadily advances its sustainability goals, laying
a solid foundation for the Company's long—term and stable development.

We deeply understand the importance of having a comprehensive, proactive, and routine risk management approach. We
continuously improve the risk management ecosystem of the three lines of defense, establishing a regular risk management
mechanism.

The first line of defense: The second line of defense The third line of defense

Business and Functional
Departments

Responsible for daily compliance
management within the
department, establishing

and improving compliance
management systems and
processes for their functional
areas. This includes conducting
compliance reviews of the
department's business activities,
promptly reporting compliance
risks, and organizing or
cooperating in the handling of
compliance risks.

Legal and Compliance
Department

Responsible for organizing and
drafting compliance management
handbooks and other compliance
management systems, conducting
compliance reviews of major
decisions, significant economic
contracts, and important rules and
regulations, accepting compliance
reports within its scope of duties,
organizing or assisting business and
functional departments in conducting
compliance training, and handling
compliance consultations.

Audit
Department

Supervises the implementation
of compliance requirements
within its scope of duties,
investigates violations, and
conducts accountability actions in
accordance with regulations.

[

[

Effective risk management is a crucial foundation for ensuring the stable operation of an enterprise and achieving sustainable
development. By systematically identifying and scientifically responding to various types of risks, and integrating them into daily
operations and major strategic decisions, an enterprise can effectively avoid or mitigate potential economic losses, laying a
solid foundation for long—term value creation. Shanghai RAAS has established a risk management process covering four key
stages: risk identification, risk evaluation, risk response, and risk monitoring, forming a closed—loop management mechanism
that comprehensively coordinates various types of risks, including strategic, market, operational, financial, legal, and reputational
risks. The Company regularly conducts risk identification and evaluation, and formulates corresponding management strategies
and measures for different risk categories. On this basis, the Company continuously improves its working mechanisms, integrates
the risk management process into all business processes, constantly enhances its management level, effectively prevents and
mitigates various risks, and practically ensures the stable operation of the enterprise and the achievement of its sustainable
development goals.

Risk + |dentify various types of risks faced by the Company through multiple channels such as market
Identification research, internal reviews, stakeholder engagement, and industry analysis.

» Evaluate the identified risks using a combination of qualitative and quantitative methods to
Risk determine their likelihood and impact;

Evaluation + Utilize tools like risk matrices to prioritize risks, ensuring high—risk areas receive prioritized
attention and management.

Risk + Develop corresponding response strategies for risks of different priority levels, such as risk
Response avoidance, risk reduction, risk transfer, and risk acceptance

» Ensure the effective implementation of risk response measures and adjust risk management
strategies promptly based on actual circumstances through regular risk monitoring and
Risk reporting mechanisms;

Monitoring + The Audit Department conducts routine and special audits to focus on monitoring the design and
effectiveness of internal controls in high—risk areas, ensuring that related risks are effectively
managed and controlled.

Risk Management Process

During the Reporting Period, under the supervision of the Audit Committee of the Board of Directors, we conducted at least 1-2
internal control checks and other special compliance audit tasks, such as plasma station audits, equity investment audits, and
departure audits, in accordance with the annual audit plan. The audits focused on key risk areas such as contract management and
plasma station operations. For identified internal control weaknesses and management issues, improvement recommendations
were provided, and a rectification tracking mechanism was established. After the relevant units implemented the corrective
measures, the audit department periodically reviewed the progress of rectification, achieving closed-loop management and
continuous improvement of issues, thereby effectively enhancing the Company's compliance operations and risk prevention
capabilities.

Key Performance Completed plasma Completed equity Completed
station audits: involving investment audits: departure audits:
During the Reporting
Period:
plasma stations. item. persons




Comprehensive, fair, and transparent compliance management is a crucial path for the pharmaceutical industry towards
sustainable development, and a vital safeguard for protecting public health and medication safety. We strictly abide by the Anti—
Unfair Competition Law of the People's Republic of China, the Medicinal Product Administration Law of the People's Republic
of China, the Anti-monopoly Law of the People's Republic of China and other national laws and regulations, and adhere to a
zero—tolerance stance towards all forms of corruption, malpractices for selfish ends, and unfair competition. The Group advances
the construction of the compliance management system. Through multi-level, regular training and advocacy, we continuously

Reporting Channels
for Employees

When employees identify any violations Pursuant to the Special Integrity Agreement,
of the Group Compliance Manual or suppliers, customers, and other external
company policies, they may report or partners may report violations and submit
raise concerns, either anonymously or by relevant materials via email to the designated
providing their real names, through oral, mailbox Fanwubijubao@raas—corp.com or by
written, or email channels to their immediate calling 021-22130888-809.

supervisors, designated leaders, the Legal

and Compliance Department, the Audit

Department, or the Human Resources Reporting Channels for
Department. External Stakeholders



In its cooperation with business partners, Shanghai RAAS consistently adheres to the principles of integrity, fairness, and
transparency, deeply integrating integrity management into the compliance management system for business partners. During
the Reporting Period, the Company fully implemented the "full coverage" principle of the Special Integrity Agreement, requiring its
completion and signing with all existing and new business partners. Based on the risk level of partners, the Company differentiated
its approach by either signing a separate agreement or embedding integrity clauses into the main contract, strictly implementing the
policy of "signing as necessary." This agreement clarifies requirements such as the prohibition of commercial bribery, effectively
transmitting the Company's compliance bottom line to the supply chain, and jointly building a solid integrity defense line with partners.

Furthermore, we continuously strengthen awareness cultivation and capability building among employees in the areas of business
ethics and anti—corruption. The Company systematically conducts compliance training annually for directors, all management
personnel, and all employees (including interns, dispatched employees, etc.) to foster a culture of integrity and upright conduct.
During the Reporting Period, the Company adopted a combined online and offline model, delivering 7 specialized courses, including
the Anti—corruption and Anti—-commercial Bribery Policy and the Group Compliance Manual, to employees via an online platform.
Additionally, offline centralized warning education and training sessions were organized. A total of 10 diverse training activities
covering all employees were conducted throughout the year, promoting a deep—rooted and practical implementation of compliance
culture.

During the Reporting Period, the Group did not experience any administrative penalties or related litigation arising from corruption
or commercial bribery incidents.



Ethics and Morality

During the new drug R&D process, Shanghai RAAS strictly adheres to laws and regulations such as the Medicinal Product Shanghai RAAS primarily utilizes animal experiments for the quality testing of finished products, semi—finished products, and

Administration Law of the People's Republic of China certain raw and auxiliary materials. We strictly adhere to the Laboratory Animal — Guideline for Ethical Review of Animal Welfare,
the Guidelines of Humane Treatment of Laboratory Animals, the Regulations on the Management of Laboratory Animals, and
the laws and regulations of the jurisdictions in which we operate and industries. Both Shanghai RAAS and its subsidiaries have
established animal welfare committees to comprehensively review, supervise, and manage matters related to the animal welfare
and ethics of laboratory animals within their respective organizations.

We strive to adhere to the 3R principles (Replacement, Reduction, and Refinement) as much as possible. Based on meeting the
testing requirements stipulated inthe Chinese Pharmacopoeia, we rationally plan the number of laboratory animals used. Considering
the animal quarantine qualification rate alongside the experimental plan, we procure an appropriate quantity of laboratory animals
(N+1 batches) to minimize unnecessary wastage to the greatest extent. Throughout the entire animal experimentation process, we
strictly implement operational procedures to comprehensively ensure laboratory animal welfare.

» The animal facility is designed in accordance
with national standards and has obtained a
license for the use of laboratory animals.

The facility is equipped with an independent
automatic air conditioning system featuring
air filters and an automatic lighting system,
both operating 24 hours a day to ensure that
temperature, humidity, and other indicators are
strictly controlled within the national standard

range.
» We provide compound feed + We employ humane
that meets quality standards methods such as the SMQ-II
and nutritional requirements; laboratory animal asphyxiator
) ) and CO, asphyxiator to
. l\/leagurgs are taken to improve thQ quality perform euthanasia, reducing
of drlnklng watgr for Iaboratory.ammals by and avoiding the suffering of
;er%i?r:zggvi/r:tzur'mles and supplying clean Iabora_tory animals, thereby
’ reflecting respect and care
+ We handle animals gently to minimize their for life.
stress, pain, and harm as much as possible.
Key Number of ongoing Number of clinical trial ethics— Number of internal monitoring or
Performance clinical trials related trainings conducted auditing activities conducted

2025:




Information Security and Privacy
Protection

In the process of accelerating digital and intelligent transformation, Shanghai RAAS consistently regards information security as a
key foundation for ensuring business continuity and maintaining stakeholder trust. The Company has established an information
security leadership group directly led by the General Manager. Strictly adhering to domestic and international laws and regulations
such as the Cybersecurity Law of the People's Republic of China, the Data Security Law of the People's Republic of China, the
Personal Information Protection Law of the People's Republic of China, and the GDPR, we have constructed a multi-layered
protection system encompassing management, technology, and regulations.

Currently, the Company has established and continuously improved a core system of regulations, including the Information Security
Management System, the Company Confidentiality Management System, the Network Management System, and the Company
Information System Operation and Maintenance Management Measures, providing a solid information security guarantee for
regular operations.

Simultaneously, 2025 marks a pivotal year in the national Three—Year Action Plan for Intelligent Supervision of Blood Product
Production (2024-2026). In proactive response to this policy direction, Shanghai RAAS is comprehensively advancing its digital
transformation. Key initiatives include the construction of three core production systems (MES, QMS, EQMS), the promotion of the
intelligent plasma station platforms "Jianghai Tongxin" and "Jianghai Tongxing," and the implementation of projects such as the
Financial Shared Service Center and group—wide OA system. During the Reporting Period, to ensure the secure and controlled
progression of this digital transformation, the Company concurrently updated and refined its information security regulatory
framework in alignment with new technology applications and business development needs. Key updates include: Added a dedicated
chapter for managing group cloud and public cloud facilities within the /T Equipment Management System, clarifying requirements
for procurement, operation and maintenance, security, and data backup; enhanced the /nformation Security Management System
with detailed provisions on the usage norms for generative Al and
the management of bastion host accounts; revised the /nformation -]
System Management Measures to strengthen maintenance T
requirements for external network systems and standardize the E suin

processes for system development and version management. These
regulatory updates are instrumental in systematically addressing R
emerging technology risks, achieving comprehensive and refined g Sl
control over IT assets and data processing activities, and ensuring a ~—
robust and reliable information security defense line throughout the
digital transformation journey.
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Level 2 Certification for Information Security
Protection of Shanghai RAAS

By constructing a multi—layered protection system encompassing systems, data, networks, and the physical environment, and
leveraging group—wide resources and advanced technological tools, we continuously enhance our overall information security
protection capabilities.

Information Security Measures of Shanghai RAAS

System and Data - All application systems are registered on the ALM (Application Lifecycle Management) platform for
Security unified management. Vulnerabilities identified through penetration testing and security vulnerability
scanning conducted by Haier Group have been 100% resolved.

» Haier Group's Hues terminal management tool has been installed on 100% of the terminals at
Shanghai RAAS headquarters, implementing comprehensive control policies covering instant
messaging, network disks, and U disks. The Data Loss Prevention (DLP) function of the designated
unified communication software, Vanlink Online, is activated to prevent leakage of sensitive data.

» Establish a regular offsite data backup mechanism to ensure data recoverability.
« EDRis uniformly deployed on all servers to enhance server security mechanisms.

 Intranet terminals and servers are integrated into the situational awareness system for real—time
risk identification and resolution.

* WAF is deployed to strengthen the security protection capability of external network systems.

Shanghai RAAS has established a comprehensive system for cultivating employee security awareness and emergency response
capabilities. In terms of emergency management, the Company has formulated and issued the Emergency Plan Management of
Information System, and regularly organizes emergency drills to test the effectiveness of the plan and enhance the team's practical
response capabilities.

Interms of awareness cultivation, the Company employs a multi—dimensional education and assessment mechanismto continuously
enhance employees' information security literacy. This year, the Company conducted training for all employees covering information
security, privacy protection, relevant laws and regulations, and operational procedures. Additionally, targeted in—depth upskilling
was provided for technical personnel. To strengthen practical capabilities, a total of 6 phishing email drills covering all employees
were organized throughout the year, helping employees improve their ability to identify and guard against various cyber threats.
Simultaneously, an annual information security knowledge assessment was conducted to further consolidate the overall security
awareness level. During the Reporting Period, the Group did not experience any major data or privacy breach incidents.
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Information Security Knowledge Exam

Network Security -+ Office networks are connected to Haier Group's intranet and managed according to Group
and Monitoring standards.
» Connect to the Group's CMDB monitoring platform to enhance asset awareness capability.
» Deploy the Zabbix system for real-time monitoring and alerting of office and production
networks.
» Utilize the Prometheus platform to monitor the status of key applications, enhancing network
and application security posture.
» Deploy a network access control system, allowing only trusted terminals to connect to the

intranet.
Physical » Access to the core computer room is strictly controlled using a fingerprint recognition access
Environment control system.
Security * Precision air conditioners and temperature/humidity monitors are installed to ensure the

proper operating environment for equipment.
« Dual power supply routes and an Uninterruptible Power Supply (UPS) system are
implemented to ensure continuous and stable power supply.
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Guided by the power of innovation and inspired by the light
of vision, we regard R&D innovation as a core strategy and
uphold our commitment to equitable healthcare. We continue
to improve the accessibility and quality of diagnosis and
treatment services, safeguard patients' lives and health,

and strengthen our core competitiveness. Meanwhile, we
actively promote industry development, deepen collaborative
innovation and industry—academia—research cooperation,
advance the optimization and upgrading of the industry
ecosystem, and create long—term value through sustainable
innovation practices, fulfilling our corporate responsibility to
ensure technology serves the greater good.
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R&D innovation

Shanghai RAAS has regarded innovation as the cornerstone of its development and embedded a pioneering spirit throughout
R&D, production, and operations. The Company has continuously improved its product portfolio, production efficiency, and
plasma utilization, and is one of the leading players in China's blood products industry. To meet public healthcare needs, Shanghai
RAAS continues to strengthen its product portfolio, covering key categories such as human serum albumin, immunoglobulins,
and coagulation factors, safeguarding patient health with high—quality products and fulfilling its social responsibility as a
biopharmaceutical company.

Governance

We have established a three—tier innovation governance structure comprising the Board of Directors, the General Manager, and
the R&D department, ensuring continuous oversight, guidance, and resource support for innovation-related work from the Board
and management.

Decision—making level

Board of Directors

As the highest decision—-making
body for innovation governance,
responsible for defining the
direction of innovation strategy,
organizing the identification and

Management level

Executive level

General Manager

Responsible for translating the R&D team
innovation strategy into actionable

assessment of innovation—related
risks, reviewing major resource
allocation matters, and overseeing
the implementation of innovation
strategy

annual plans, promoting resource
allocation and cross—functional
coordination based on project
priorities; closely tracking market
trends and clinical needs,
providing recommendations to the
Board, and reporting annually to
the Board on the progress of R&D

Responsible for the
implementation and process
management of innovation
projects, building key technology
platforms, enhancing the core
competitiveness of products, and
reporting progress to management

projects on a monthly basis

Innovation Governance Structure

Mr. Jun Xu, Deputy Chairman and General Manager of Shanghai RAAS, is a blood products expert. He served as project lead for
the 2014 "Pujiang Program" innovation project and the 2016 " Key Development Fund Project for Shanghai Zhangjiang National
Independent Innovation Demonstration Zone" and also serves as Vice Chairman of the Working Party on Plasma Protein Products,
Chinese Society of Blood Transfusion. During the Reporting Period, he chaired the first editorial board meeting and kick—off meeting
for Blood Products Science and led the team in related drafting work. Our R&D team also has strong academic backgrounds and
solid project experience. We continued to organize internal and external professional training and encouraged participation in
academic conferences and exchange activities to promote the sharing and application of research results.

Before making investment decisions on innovation projects, the decision—making level and management comprehensively assess
scientific feasibility, commercial potential, and investment return, with reference to the latest Al tools and global databases. Final
decisions are made based on a balanced assessment of risks, opportunities, inputs, and outputs.

Innovation Leading, Light of Ideals

Strategies

Innovation is a key driver of Shanghai RAAS's continued growth and capability advancement. To further enhance R&D innovation
management, the Company systematically identifies and assesses innovation—related risks and opportunities, comprehensively
reviews their potential impacts on operations and financial performance, and formulates targeted management measures
accordingly to optimize resource allocation and decision—making processes, continuously improving the quality and effectiveness
of decision—making.

Shanghai RAAS defines impacts from risks and opportunities within one year as short-term, those within two to three years as
medium—term, and those beyond three years as long—term.

Analysis Results on Risks, Opportunities and Their Impacts

Potential risk identification and evaluation

Financial impact

Risk Risk description Time range Business impact
Delayed product or technology upgrades

may result in insufficient response to Medium-= Decline in market Decrease of
Product ) term and i
) ti customer needs, affecting customer lona—term competitiveness revenue
:_?:vaa on  satisfaction and market competitiveness 9
Insufficient R&D effici | | f R&D
nsufficient R&D efficiency may lead to Short—term  Extend the R&D cycle ncrease of R&
slower—than—expected R&D progress expenses
Short— Infringe by competitors Decrease of
Intellectual ) . revenue
ropert Failure to effectively protect the term and Involve in intellectual ; : ;
p_ perty enterprise's intellectual property medium— Qvo veninte ep ual property ncrga.se O.
risk term disputes, lawsuits, and administrative
arbitration expenses

Identification and evaluation of potential opportunities

Financial impact

Opportunity Opportunity description Time range Business impact

Develop new biopharmaceutical products New products directly bring about

with independent intellectual property i\(/lefr:grr?d new market share, enhancing the Increase of
rights to enhance technological content long—term enterprise's brand value and core revenue
and product value competitiveness
Market
competi- _ o _ Improve the production efficiency Decrease of the
tiveness Continuously optimize production Short- and reduce the manufacturing .
processes and process systems to term and costs effectively operating cost
improve production efficiency and quality —medium—
stability term Enhance the product quality, Increase of
building a strong reputation revenue

Management Strategies

Throughout its steady development, Shanghai RAAS has consistently identified and managed R&D innovation-related risks
with a prudent approach, while actively seizing innovation opportunities. The Company remains committed to the R&D strategy
of "advancing both "Plasma Expansion" and "Plasma Diversification" simultaneously”, continuously promoting key technology
development and product upgrades to strengthen its core competitiveness. Guided by the brand promise of "Shanghai RAAS,
Health Guardian", we are committed to producing more medicines, better medicines, and newer medicines to improve public well—
being.

38



M g3t

2025 Sustainability Report

QWPP SHANGHAI RAAS

Plasma is a limited biological resource,
and Shanghai RAAS attaches great
importance to improving comprehensive
plasma utilization to reduce unit

costs, enhance operating efficiency,
and ensure the stable supply of

blood products. As one of China's
leading blood products companies,
Shanghai RAAS is extending its
technical capabilities and management
experience to its subsidiaries. By
continuously optimizing production
processes, improving workflows,

and expanding product varieties,

the Company enhances plasma
extraction and separation efficiency
and strengthens the utilization of by—
product components, turning previously
discarded or low—value materials into
new sources for product development.

Innovation Leading, Light of Ideals

Project

Subsidiaries

10% human immunoglobulin for
intravenous injection

Tonrol Biopharmaceutical

Human fibrinogen

Tonrol Biopharmaceutical, Zhengzhou
RAAS

Tetanus immunoglobulin

Zhejiang Haikang, Zhengzhou RAAS,
Guangxi RAAS

Human rabies immunoglobulin

Guangxi RAAS

Von willebrand factor

Tonrol Biopharmaceutical

Human prothrombin complex

Tonrol Biopharmaceutical, Guangxi
RAAS

Human albumin

Nanyue Biopharmaceutical

Human immunoglobulin (pH4) for

intravenous injection

Nanyue Biopharmaceutical

Expansion of Blood Product Varieties across
Subsidiaries of Shanghai RAAS
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% "SR604" Injection

To address the burden of frequent long—term intravenous coagulation factor infusion in hemophilia prophylaxis, Shanghai
RAAS has continued to advance the clinical development of "SR604" injection, an anti-human activated protein C antibody
drug. In 2025, its additional indication, prevention of bleeding episodes in patients with von Willebrand disease, was approved
by the China Food and Drug Administration. The product is currently in Phase Ilb clinical trials. With a planned dosing
regimen of subcutaneous injections once every four or eight weeks, it is expected to reduce injection frequency, improve the
treatment experience, and ease the treatment burden. No product with the same target has been launched globally to date.

% Human Albumin Clinical Study (IIT)

To explore better treatment options for acute ischemic stroke, the Company actively supported an investigator—initiated trial
led by Xuanwu Hospital, Capital Medical University. Preliminary Phase Il results have demonstrated safety and efficacy,
and the study has now entered confirmatory Phase Ill, with 60 sub—centers planned nationwide and 1,192 subjects to
be enrolled. The project is expected to generate stronger clinical evidence, support treatment optimization, and provide
improved treatment options for more patients. It is estimated to benefit a patient population of over 28 million, while helping
reduce the burden on individuals, families, and society.

Innovation Leading, Light of Ideals

Shanghai RAAS ensures the efficient operation of its R&D system, strengthens end—-to—end management from plasma collection
to product manufacturing, and enhances R&D quality, product quality, and market competitiveness.

R&D Capacity Building

Shanghai RAAS continues to strengthen its R&D talent team. As of the end of the Reporting Period, the Company had 78
employees engaged in scientific and technological activities, including 63 with a bachelor's degree or above, among whom 11 held
doctoral degrees and 12 held master's degrees. The Company has established dual career paths for the R&D team and provides
differentiated support based on role requirements and individual development needs.

During the Reporting Period, the R&D team participated in a number of professional training sessions covering policies and
regulations, technical expertise, and internal rules and procedures, continuously updating its knowledge base and compliance
awareness. Meanwhile, the Company actively organized and participated in multi-level internal and external exchanges. Internally,
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Intellectual Property Protection

Shanghai RAAS continues to improve its intellectual property management system in compliance with applicable domestic
and overseas IP laws and regulations, including the Patent Law of the People's Republic of China, the Detailed Rules for the
Implementation of the Patent Law of the People's Republic of China, and the Trademark Law of the People's Republic of China. The
Company has also established internal policies such as the Patent Management Systemto strengthen full-process IP management.

The Company has established an intellectual property management mechanism led by the Board of Directors, organized by
the General Manager, and implemented by relevant functional departments. The Board reviews key institutional arrangements
and incentive mechanisms for intellectual property management, while management promotes implementation and coordinates
resources to ensure clear responsibilities and effective operation. In terms of incentives, the Company protects inventors' rights
and interests through measures such as patent rewards, encourages employees to actively submit patent proposals and innovation
outcomes, and promotes the timely collection, standardized filing, and effective protection of innovation achievements. Relevant
incentive arrangements are implemented upon approval by the Board.

In terms of communication and training, the Company provides online patent-related training for all employees to help them
understand the importance of intellectual property, especially patents, and strengthen overall IP awareness. During the Reporting
Period, a total of 856 employees completed the training.

To systematically identify and manage innovation—related risks while capturing industry opportunities, Shanghai RAAS has
established and continuously improved its risk and opportunity management process for innovation—driven development. The
Company assesses internal and external conditions as well as stakeholder concerns, and promptly formulates and implements
internal control and risk response measures for key and high-risk areas. For details, please refer to 1.3 Risk Management.

Shanghai RAAS has established an R&D innovation performance management system to support the implementation of its R&D
strategy and strategic goals. Executive performance is linked to R&D project progress and milestone results, while the R&D team
is assessed on key indicators such as project progress, R&D success rate, and the commercialization of innovation outcomes, so
as to enhance R&D efficiency and the conversion of results.

During the Reporting Period, all of Shanghai RAAS's innovation and R&D projects progressed as planned (for more details, please
refer to R&D strategy: Simultaneous advancement of "Plasma Expansion" and "Plasma Diversification").

4 N
Key During the
Performance Reporting
Period Number of invention patent Number of invention
applications patents approved
As of the
end of the ) . ) . .
Reporting Number of valid patents Number of invention Number of invention patent
. owned patents owned related to the main business
Period
\_ J
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Expanding Access and
Protecting Wellbeing

Blood products are critical specialty medicines used in the clinical treatment of various diseases. Due to their scarcity and
irreplaceability, they play a vital role in public health emergencies, emergency medical care, and the long-term treatment of
diseases such as hemophilia and congenital immunodeficiency. Shanghai RAAS always puts patient needs at the center. On the
basis of ensuring product quality and safety, the Company continuously improves product accessibility and strives to provide the
public with high—quality blood products that are more affordable and more accessible.

In terms of affordability, the Company actively promotes the inclusion of eligible products in the National Reimbursement Drug
List and centralized drug procurement program, helping to reduce the financial burden of medication for patients. As of the end of
the Reporting Period, Shanghai RAAS's main products cover three major categories—albumin, immunoglobulin, and coagulation
factors—comprising a total of 12 varieties. Among them, ten products have been included in the National Reimbursement Drug List,
and eight products have been incorporated into the centralized pharmaceutical procurement program.

In terms of availability, the Company continues to optimize its production and supply system, improve resource utilization and
capacity assurance, and enhance its product portfolio and product mix to better meet diverse clinical needs and ensure the stable
supply of blood products.

In terms of global accessibility, the Company has steadily advanced international registration and market expansion. lts products
have been registered in nearly 20 countries, with exports covering emerging markets and developing countries in Southeast Asia
and South America, continuously supporting patients in different regions. Looking ahead, the Company will continue to advance its
international presence and improve the global availability of its products and service coverage.

Meanwhile, the Company continues to expand access through innovation and clinical research. During the Reporting Period, it
continued the clinical development of the anti—-human activated protein C antibody drug "SR604" injection and obtained approval for
clinical trials for an additional indication, exploring a more convenient prophylactic treatment option to improve the patient experience
and reduce the treatment burden. The Company also supported a multicenter investigator—initiated clinical study of human serum
albumin combined with endovascular therapy for acute ischemic stroke, aiming to generate stronger clinical evidence and provide
potentially better treatment options for a broader patient population.
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Industry Cooperation and
Development

Some marketed and under—development rare disease drugs of Shanghai RAAS are as follows: Shanghai RAAS adheres to the philosophy of "innovation—driven, quality first, and win—win cooperation". The Company actively
participates in industry collaboration initiatives, promoting coordinated industrial development and continuous improvement in

sustainability. With an open and pragmatic approach, the Company strengthens communication and collaboration with various

L . . . partners, pooling diverse resources and professional expertise to jointly explore new pathways for high—quality development of the
Drug name Indications Marketing situation industry.

SR604

It is intended for the prophylactic treatment
of bleeding in patients with hemophilia

and coagulation factor VII deficiency.

This treatment can effectively improve

the medication experience for hemophilia
patients and has already obtained the FDA
OoDD

Under development as a Class 1 therapeutic biological
product, the product entered Phase llb clinical trials during
the Reporting Period for the indication of "prophylactic
treatment of bleeding in patients with hemophilia and
congenital factor VII deficiency", and was also approved
to enter Phase Il clinical trials for the indication of
"prophylactic treatment of bleeding in patients with von
Willebrand disease"

Human serum

Human serum albumin combined with

It is marketed. During the Reporting Period, the

albumin endovascular therapy for acute ischemic investigator—initiated Phase Il clinical trial of human serum
stroke albumin combined with endovascular therapy for acute
ischemic stroke was completed, preliminarily demonstrating
the safety and efficacy of human serum albumin in patients
after thrombectomy. A larger investigator—initiated Phase
Il clinical trial is currently underway to further validate
the efficacy of human serum albumin combined with
endovascular therapy for acute ischemic stroke
Human It can be used for the treatment of primary Marketed
immunoglobulin immunoglobulin deficiency, secondary
for intravenous immunoglobulin deficiency, autoimmune
injection diseases, and other conditions
Human It can be used for congenital fibrinogen Marketed
fibrinogen reduction or deficiency, as well as acquired
fibrinogen deficiency
Human This product has a corrective effect on Marketed
coagulation coagulation dysfunction caused by the
factor VIII deficiency of human coagulation factor VI,

and is primarily used for the prevention and
treatment of bleeding symptoms in patients
with Hemophilia A and acquired Factor VI
deficiency, as well as for the management
of surgical bleeding in such patients. Itis
recommended in the Expert Consensus
on the Off-label Use in China of Drugs for
Rare Hematologic Diseases (2024 Edition)
and included in the "Off-label drug usage
catalog for hemophilia treatment"

o
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% Participated in the 5th China Conference on the Advancement of Hematology (2025 CASH)

From January 3 to 5, 2025, the 5th China Conference on the Advancement of Hematology (2025 CASH) was held in Tianjin
under the theme of "Greater Hematology, Greater Public Health, and Greater Health". Dr. Jun Xu, Deputy Chairman and
General Manager of Shanghai RAAS, was invited to attend and share the Company's experience in blood products R&D
and industrialization, as well as the progress of representative innovation pipeline projects.

By participating in high—level academic conferences, Shanghai RAAS continues to strengthen exchanges with academia,
clinical institutions, and industry peers, stay informed of industry trends and clinical needs, and promote the sharing of
innovation concepts and R&D experience, contributing to the high—quality development of the blood products industry.

% Advance Collaboration on High—quality Evidence—based Research in the Field of Stroke

On November 7, 2025, at a sub—forum of the China Stroke Conference, the team led by Academician Xunming Ji of Xuanwu
Hospital, Capital Medical University, released the results of the randomized clinical trial ARISE. The study showed that
Shanghai RAAS human serum albumin (Anpu Laishi) combined with standard endovascular therapy achieved positive
clinical outcomes without significant adverse reactions, providing evidence—based support for optimizing treatment
strategies for acute ischemic stroke.

That afternoon, the team also held the launch ceremony for the ARISE-2 study, which was attended by Dr. Jun Xu, Deputy
Chairman and General Manager of Shanghai RAAS, as a representative of the supporting organization. The Company will
continue to support high—quality clinical research and academic exchange, promote the translation of research results into
clinical practice, and help improve stroke prevention and treatment for more patients.

——dha FH . YU R KU

llll!-lli'

*A~EN W W




Quality First,

Craftsmanship
Products

Product Quality and Safety

Pharmacovigilance

- e
AP e e e

Customer Service il - : s sofeclsapes

Product quality and safety are the foundation of the
Company's steady operations. We adhere to full=
process quality management, continuously strengthen
product safety assurance, improve pharmacovigilance
and risk management, and optimize services and
closed-loop feedback management to support the high=
quality development of the Company and the Industry
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SHANGHAI RAAS

Quality Management System

Shanghai RAAS has always prioritized quality and safety, building a comprehensive quality management system across the Group
based on GMP standards and ISO 9001 guidelines. This system covers key areas such as personnel management, facilities
and equipment, material management, production process control, quality inspection, and document management. All operational
production bases are 100% GMP certified, ensuring quality and safety throughout the entire process, from raw material collection
to finished product launch.

Supply
end

Supplier level-to—-level management and audit

» To strengthen quality control across the entire supply chain, the Company implements tiered management and regular audits
for plasma, raw materials, auxiliary materials, and various services. For plasma supply, a quality audit and management system
is in place for single—donor plasma stations; for other raw materials and services, suppliers are managed based on a tiered
approach, with key, major, and general materials classified. This includes annual reviews, periodic audits, quality agreements,
and performance assessments. The Company continues to improve its supplier management documentation system, covering
supplier selection, daily evaluation, and ongoing management

Supplier audits and quality agreement management

+ The Company determines audit cycles and methods based on tiered management principles. Key material suppliers and GMP
service providers are generally managed on a 3—year cycle, while major material suppliers are managed on a 5—year cycle. Audit
frequencies can be adjusted dynamically based on annual performance reviews

* In 2025, 22 domestic suppliers were initially scheduled for audit, with 41 on—site audits and 2 written audits actually completed.
For overseas suppliers, 6 audits were completed as planned, with some overseas factories undergoing commissioned on-site
audits

+ The Company signs quality or service agreements with material suppliers and service providers, incorporating contract
performance into performance evaluations. Communication and necessary training ensure mutual understanding of key terms

+ In 2025, the Company extended its review to critical supply chain links. During supplier audits, the Company will focus on suppliers'
audits and management of second-tier suppliers, following up on any issues until corrective actions are completed, and forming
audit conclusions to extend quality control requirements to upstream suppliers

Quality First, Craftsmash
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Quality audit and management of plasma apheresis stations

All plasma apheresis stations under the Group have obtained the Plasma Apheresis License issued by local provincial/
autonomous region health commissions, with certification reviews conducted every two years; meanwhile, the Company follows
relevant laws, regulations, and industry standards, such as the Basic Standards for Plasma Apheresis Stations, the Quality
Management Specifications for Plasma Apheresis Stations, the Technical Operating Procedures for Plasma Apheresis Stations,
and the Laboratory Quality Management Specifications for Plasma Apheresis Stations, and continuously improves the plasma
station quality management system

All plasma apheresis stations undergo at least one on—site quality audit every six months, organized by the quality management
department, which issues the Quality Audit Reports. Any issues identified are subject to closed—loop management, with corrective
actions tracked, re—verified, and reviewed until approval

Each apheresis plasma station has a regular self-inspection mechanism, conducting self-checks every six months on key
processes such as donor health assessments, blood testing, collection operations, packaging, storage, and supply; deviations
or risks identified are promptly addressed with corrective and preventive measures, and the results are reported to the upper
management

The Group's Plasma Station Operations Committee organizes internal quality cross—checks annually, generating Quality Cross—
Check Reports. Each company addresses deficiencies identified in the reports, ensuring continuous improvement in consistency
and effectiveness of plasma station quality management

In terms of external supervision, each plasma apheresis station undergoes routine supervision by health authorities and
participates in random blood quality tests and unannounced inspections; for issues identified during inspections, Plasma
apheresis stations complete corrective actions and submit documentation on time, cooperating with follow—up reviews to ensure
compliance
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SHANGHAI RAAS

Regulatory inspections and
compliance operations

The Company's production bases
continue to undergo GMP compliance
inspections and supervision by
regulatory authorities. In 2025, three
GMP audits were conducted, with a
100% pass rate

During the Reporting Period, the
Company successfully passed

the production license and GMP
compliance inspections for the new
fully automated packaging line, No.
2 filling line, and finished product
warehouse renovation

In April 2025, the Company

initiated the renewal process for

its Manufacturing Licenses for
Medicinal Products, completing the
necessary documentation, review, and
submission, successfully obtaining the
new license

2025 Sustainability Report

Production

end

Process quality supervision and
risk closure

* The Company conducts regular
on-site inspections and special
audits, focusing on key elements
to strengthen process control. Key
process steps are monitored in real—
time in line with production plans,
supplemented by monthly special
inspections and video checks

* In 2025, 478 records o
pr g on-site inspectione, andiial
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Digitalization and measurement
system improvement
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Quality Control and Product Testing

Shanghai RAAS continues to strengthen its virus safety and quality control capabilities. All virus inactivation/removal methods
employed by the Company have been validated by the National Institutes for Food and Drug Control as well as authoritative foreign
experimental institutions; Shanghai RAAS was the first in China to apply Nucleic Acid Amplification Technology (NAT) for testing
viral markers in raw plasma and products, maintaining a leading position in 