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Disclaimer

By reading these materials, you agree to be bound by the following limitations:

The information herein has been prepared by representatives of Hangzhou Tigermed Consulting Co., Ltd. (FuNZIEEARISIZDBIRAE], the “Company”) solely for your information and have
not been independently verified. The information herein does not constitute any recommendation regarding any securities of the Company or any of its subsidiaries.

No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information, or opinions
contained herein. The Company, nor any of their respective affiliates, controlling persons, directors, officers, employees, advisors or representatives shall have any responsibility or liability
whatsoever (for negligence or otherwise) for any loss howsoever arising from any use of the information herein or its contents or otherwise arising in connection with the information herein. The
information or opinions set out herein may be subject to updating, completion, revision, verification and amendment and such information may change materially without notice and shall only be
considered current as of the date hereof. The information herein is based on the economic, regulatory, market and other conditions as in effect on the date hereof. Certain information in the
materials contain information may be sourced from third parties, which has not been independently verified by the Company. It should be understood that any subsequent developments may
affect the information contained herein, which the Company is not under an obligation to update, revise or affirm.

You acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Company and that you will conduct your own analysis and be solely
responsible for forming your own view of the potential future performance of the business of the Company and any of its subsidiaries.

Forward-Looking Statements:

The information communicated herein may contain certain “forward-looking statements”, which are not historical facts but instead include predictions about future events based on our beliefs and
information currently made available to us. Although we believe that these predictions are reasonable on the date hereof, future events are inherently uncertain and these forward-looking
statements may turn out to be incorrect. Forward-looking statements involve risk and uncertainty by nature because they relate to events and will depend on circumstances that will occur in the
future relating to, inter alia, our ability to compete effectively, our ability to develop and market new service offerings, our ability to expand into new markets, the risks associated with listed
subsidiaries of the Company, unforeseeable international tensions, regulatory or governmental scrutiny in certain countries, the impact of emergencies and other force majeure events. We
undertake no obligations to update forward-looking statements or to adapt them to future events or developments except as required by applicable laws or listing rules. Any investment in any
securities issued by the Company or its subsidiaries will also involve certain risks. There may be additional material risks that are currently not considered to be material or of which the Company
and its advisors or representatives are unaware. Against the background of these uncertainties, you should not rely on these forward-looking statements.
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PART 1

China Clinical CRO
Industry Update




MNC & Local Pharma Biotech
China Clinical CRO Industry Expected to Enter a New Growth Phase

- Circa 50% of China clinical trials were outsourced to clinical CROs in 2019-2024 (excluding peripheral services, data from HGRAC)

China Clinical CRO Market Size Billions RMB

Rapid Growth Cycle Peaking & COVID Slow-down Recovery & Steady Growth
Stimulation
CAGR
12.6%
CAGR
CAGR
25.0%
CAGR _,,,,———”””””’*

27.4%

2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

(°-|Tgermed Source: Frost & Sullivan, Human Genetic Resources Administration of China (HGRAC)



MNC & Local Pharma Biotech
China Clinical CRO Market Share Evolvement (including clinical and related services)

- Tigermed maintained as the leading clinical CRO service provider in China from 2019-2023
- The market share increase of other local players is mainly attributed to site management (SMO) business
- The bump of market share in 2022 is primarily due to COVID related projects

China Clinical CRO Market Share 2019-2023 (Top 8)

2019 2020 2021 2022 2023

Company Share, % Company Share, % Company Share, % Company Share, % Company Share, %

Tigermed 8.7% Tigermed 9.2% Tigermed 12.5% Tigermed 13.4% Tigermed 12.8%
Global CRO 1 7.8% Global CRO 1 7.7% Global CRO 1 7.6% Global CRO 1 7.5% Global CRO 1 7.3%
Global CRO 2 6.1% Global CRO 2 5.0% China CRO 1 4.5% China CRO 1 3.8% China CRO 1 4.0%
Global CRO 3 4.8% Global CRO 3 4.2% Global CRO 3 3.9% Global CRO 3 3.5% China CRO 3 3.9%
China CRO 1 4.2% China CRO 1 3.8% Global CRO 2 3.1% China CRO 3 3.4% China CRO 2 3.6%
China CRO 2 2.7% China CRO 2 2.6% China CRO 2 3.0% China CRO 2 3.0% Global CRO 3 3.5%
China CRO 3 1.8% China CRO 4 1.7% China CRO 3 2.9% Global CRO 2 2.6% Global CRO 2 2.1%
China CRO 4 1.7% China CRO 3 1.6% China CRO 4 1.8% China CRO 4 1.6% China CRO 5 1.8%

(O-ﬁgermed Source: Frost & Sullivan



MNC & Local Pharma Biotech
China Clinical CRO Market Share Evolvement (from HGRAC project numbers)

- Tigermed was re-designated as a local clinical CRO since 2023 and hence certain projects with local sponsors are exempted from

HGRAC filing
- Global clinical CROs maintained the lead as HGRAC filings are more focused on clinical operations (i.e. less peripheral services)

China Clinical CRO Market Share by HGRAC Registered Project Number 2020-2024 (Top 8)

2020 2021 2022 2023 2024

Company Share, % Company Share, % Company Share, % Company Share, % Company Share, %
Global CRO 1 16.9% Tigermed 13.5% Tigermed 13.6% Tigermed 12.7% Tigermed 12.4%

Tigermed 14.8% Global CRO 1 11.4% Global CRO 1 8.4% Global CRO 1 10.5% Global CRO 1 12.4%
Global CRO 2 6.4% China CRO 1 3.5% Global CRO 4 3.4% China CRO 4 3.7% Global CRO 5 6.0%
Global CRO 3 4.4% Global CRO 4 3.4% China CRO 4 3.2% China CRO 2 3.5% Global CRO 6 5.5%
China CRO 1 4.1% Global CRO 2 3.2% China CRO 5 2.4% Global CRO 5 3.3% China CRO 9 3.7%
China CRO 2 3.6% Global CRO 3 3.0% Global CRO 3 2.4% Global CRO 4 2.8% China CRO 10 3.2%
Global CRO 4 3.1% China CRO 4 2.8% China CRO 6 2.3% China CRO 5 2.6% Global CRO 4 3.2%
China CRO 3 2.5% China CRO 3 2.7% China CRO 7 2.2% China CRO 8 2.6% China CRO 11 2.8%

(O-ﬁgermed Source: Human Genetic Resources Administration of China (HGRAC) 6



MNC & Local Pharma Biotech
Overcapacity Seen Extended to China Clinical CRO Industry...

Supply & demand between China and Ongoing trials available per Clinical CRO in Overcapacity is not industry specific @
the U.S. in clinical trial outsourcing China far behind that in the U.S. A structural issue extended across industries
m # of Ongoing clinical trials as of Dec 2024 (1) m # of ongoing clinical trials / # of clinical CROs m China capacity as % of global demand
m # of Clinical CROs as of Dec 2024 @ as of Dec 2024 m China supplies % of global supply
17,785
16,447 14

197%

119%
86%
75%
China u.s. China Solar modules Air conditioners

Data May Not Be Exhaustive

(O-ﬁgermed Sources: (1) Citeline database, (2) Globaldata, HGRAC, Tigermed Analysis, (3) Goldman Sachs



MNC & Local Pharma Biotech
Supply Side Consolidation has Started

Trend comparison of number
of sponsors and clinical CROs
each year from HGRAC filings

@
800 # of sponsors

600

400

200 A 64% decline from 2022 peak
n T T T T 1
Jul-Dec 2019 2020 2021 2022 2023 2024

. )
200 # of clinical CROs®

150

100

50 -+ 72% decline from 2021 peak

n T T T T 1
Jul-Dec 2019 2020 2021 2022 2023 2024

Trend comparison of newly-
added sponsors and clinical
CROs each year from HGRAC
filings

(O-ﬁgermed

100 1,713
# of new sponsors 186

Jul-Dec 2019 2020 2021 2022 2023 2024 Total

# of new clinical CROs

Jul-Dec 2019 2020 2021 2022 2023 2024 Total

Source: Human Genetic Resources Administration of China (HGRAC), data only available since Jul 2019
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Global MNCs and Local Phar
Continue to Invest




CRO Landscape MNC & Local Pharma Biotech

China is Important both as an End Market and as a Source of Innovation

China Market Represents Attractive Commercial Opportunities...

Size of China’s innovative therapy market expected
to be among top 3 globally

...And Made More Attractive by Access to High Quality Assets

Most of global MNCs have licensed-in multiple assets originated in
China with diverse modalities

China Rx Drugs Market (Billions USD)

M Innovative therapies ¥ Off-patient originators and generics

50
(32%)

25
(20%)

100 105
2023 2028E
Estimated MNC share
75% among innovative 60%
therapies

Data May Not Be Exhaustive

(D-Ii_germed

# of licensing deals from Top 10 Licensing deals by modality,

MNCs, 2019-2024 () 2019-2024
Pfizer 1 Others
J&J 2 CGT
Abbvie 4 BsAb/TsAb
MSD 7
mADb
Roche 4
Sanofi 3
ADC
AstraZeneca 9
Novartis 5
BMS 2 Small Molecule
GSK 5
Total 42

Note: (1) Ranked by 2023 revenue

Sources: McKinsey, GBI, Pharma deals



CRO Landscape Biotech
MNC China Revenue Reached US$31.2bn in 2023

8,000

7,000

6,000

5,000

4,000

3,000

2,000

1,000

Millions USD

Historical Revenue Projection Projected China revenue is calculated

by using Wall Street consensus
company revenue projection multiplied
by average China revenue as % of
company revenue in 2019-2023
except AstraZeneca whose Wall Street
consensus China revenue is used

—@=— AstraZeneca

T
||

=@=\|SD

=@=Novo Nordisk

V
l
(
!

== Bayer

=@=Sanofi

- illy
——
=@— Novartis
=C— ——
—0 — =0
/ =@=Ro0oche

=@ Abbvie

2019A 2020A 2021A 2022A 2023A 2024E 2025E 2026E

(o-li_ge,rmed Source: Company filings, Wall Street consensus; included MNCs that separately disclose China revenue, excluding Roche diagnostics revenue

11



CRO Landscape

MNC & Local Pharma

Biotech

MNC is an Important Contributor of Innovative Drug Clinical Trials in China

MNC is the major payer of China clinical CRO market with 25-30% of total Phase Il trials by number

B Newly started innovative
drug clinical trials in China
sponsored by MNCs @

B Newly started innovative
drug clinical trials in China
sponsored by others

B MRCTs (Multi-region Clinical Trials)
China specific trials

(o-li_germed

Phase Il
473
409 43
B gy 2 %)
279 (11%) 32 (10%)
224 35 (9%)
161 21 (13%)
136 o o 430
(7%) (6%) 342 309 367
g BN PN 244

2017 2018 2019 2020 2021 2022 2023 2024

Phase Il by MNCs

s 3 B g, 4 43
o o 21 0 72% ) A

8%  78% 729 93%

2017 2018 2019 2020 2021 2022 2023 2024

Phase Il 632
152
24%

135

129 396 S
351 (28%) 114 (8P

279 39264 111 (29%)
246 81 @0 (32%)
(371?%) (29%)
480
336 354
169 [l 198 I 226 I >0 -

2017 2018 2019 2020 2021 2022 2023 2024

Phase Ill by MNCs
77 81

135 152
114
o 89% 93%
-

2017 2018 2019 2020 2021 2022 2023 2024

Note: (1) Top 20 MNCs ranked by 2023 global revenue

Source: PharmaCUBE database

12



CRO Landscape MNC & Local Pharma Biotech

MNC is Using More Local CRO Service Providers in China

Rapid development of local Improvement of service
clinical trial industry quality from local clinical
CROs

Increase of clinical trial activities and peripheral services in China
e Local commercialization opportunity
e Large patient pool for clinical enrolment
e Localization of clinical trials (e.g. China-only trials and integrated evidence
generation etc.)

Better understanding of local Needs for service vendor
regulatory environment diversification and risk

e Promulgation of local regulations mitigation
(e.g. pharmacovigilance)

(o-li_germed

Domestic CROs taking up market shares for MNC
clinical operation projects in China

00 —@— China CRO's share of MNC outsourcing projects

32.0%

2020 2021 2022 2023 2024

Source: Human Genetic Resources Administration of China (HGRAC)

13



CRO Landscape MNC & Local Pharma Biotech

Local Pharma has Delivered and is still Growing its R&D Efforts

China-Originated Innovative Drug Sales Ramp-up

1 5/ China-originated innovative drugs reached
1 2 2 US$100m+ sales in 2023

Sales of top 15 China-originated innovative therapies
(global revenue in Billions USD)

[ overseas M China 2020-23
CAGR
0
- 35 346%
2.2 0.1 05
0 22%
29 2.8 2.9
2020 2021 2022 2023
Average sales
(US$ million) 242 263 230 372
# of product 1 5 3

launched overseas

(°-|Tgermed

China Local Pharma R&D Spending Continues to Grow

Billions RMB

180
160 152.0

133.1 G
140 31.8

120 102.1 28.3

100

160.5

82.5 211
14.7

80

60

40

20

2019 2020 2021 2022 2023
m Big pharma ® Specialty pharma Emerging biopharm

Note:

All public companies including pharmaceuticals, medtechs, vaccines, distributors and medical aesthetics
Emerging biopharma include BeiGene, Innovent, Akeso, Junshi, Remegen, SinocellTech, GenScript,
Zailab, HutchMed, ChipScreen, Ascentage, MicroPort and CansinoBio

Source: McKinsey, GBI, Pharma deals 14



CRO Landscape Biotech
Local Pharma is Contributing More to Innovative Drug Trials in China

Chinalocal pharma (listed big pharma and emerging pharma) contributed 15-20% of total Phase Il trials

I Newly started innovative drug Phase Il Phase lll 032
clinical trials in China (15%)
473 465 489
sponsored by local pharma 84
385 409 86 85 396 N
0> aq 8 (18%) s 351 8% 7
: : 279 2% 82 (19%) 279 56 67 (12%)
Bl Newly started innovative YR (24%) 246 Y5 (79 (19%)
drug clinical trials in China 36 161 49 (@1%) (1%9/) (16%)
sponsored by others 50 36 (22%) —
(22%) (22%) 201 331 387 380 349 405
175 [ 221 259 216 I 234 I 266 I °84
106 [l 125
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
Phase Il by TOP20 Local Pharma Phase Ill by TOP20 Local Pharma
94
84 2 85 84
9 T 4y Il 86 s 6 T 2 g oy
R - . 30 36 2 (19%) (9%)  (8%) 4 30 o (26%) (17%)
B MRCTs (Multi-region Clinical Trials) 1 (130/) doy (%) M == (5%) ] (136%) 11% 7% (136%)
China specific trials (3%) °)  pamm 75 82 (3%) im0 —— 82
29 m 41 %6 O 7 9 39 50 6 8 T, 70
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024

Note:
Big pharma include Hengrui, Hansoh, Mindray, Fosun, Kelun, CSPC, Sino Biopharmaceutical, Sinopharm, CR Pharma and Shanghai Pharma
Emerging biopharma include BeiGene, Innovent, Akeso, Junshi, Remegen, SinocellTech, GenScript, ZaiLab, HutchMed, ChipScreen, Ascentage, MicroPort and CansinoBio

(o-li_germed Source: PharmaCUBE database 15



CRO Landscape Biotech
Local Pharma Considerations for R&D and Clinical CRO Services

More balanced and less riskier product portfolio (matured products vs innovative therapies)

Generally ample cash at hand with good cash flows

R&D investments to sustain growth, replace legacy portfolio and manage the lifecycle of existing portfolio
More specialty service targeted separate outsourcing vs one-stop packaged outsourcing

Existing/historic relationship with service providers in good consideration

Evidently more price sensitive than MNC counterparts

Balanced risk-award approach with cost being an important consideration

Illustrative

(o Tigermed

16
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Adaptive Biotechs Sta
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CRO Landscape MNC & Local Pharma

China Biotech is Exploring a New Paradigm for Adaptive Globalization

Funding

Private Equity / Venture Capital

Still recalibrating amid new macro/policy environments

Licensing-out
Significant contribution to global asset licensing activities

NewCo
Capitalize China-originated assets with hybrid funding sources

(O-ﬁgermed

Exiting

IPO / M&A

IPO remains challenging near term but an early wave started for M&As

Commercialization
Organic and partnership, exploring China + US, EU and emerging markets

Creative Structure

Royalty/cash flow securitization, hybrid operating model, cash consolidation etc.

18



CRO Landscape MNC & Local Pharma

LegacyCo Hurt by Rapid Industry Development while New Generation Emerging

Legacy Companies Increasingly Challenging to Raise®

74 Of New Raises mmmm # Of LegacyCo Raises ==@==| egacyCo %
63.0%
675
51.1%
6 49.4%
389 35.5%

425
269

262
192
93
250 257 197 169
2021 2022 2023 2024
Number of total fundraising -22.1% -26.0% -32.6%
Number of legacy fundraising -36.7% -28.6% -51.6%

New Gen of Biotech Emerging Evidenced by First Raise Uptick

w7 Of First Raises mmmm # Of Re-raises =@ [irst Raise %

30.9%

425
262

250 - 181
81
2021 2022 2023 2024

Early-stage fundraising shows more TA diversifications 2023-2024®)

Cancer Autoim%l\leurolgk Inflammation  Opht almlc MetabolicCV Infection Others

C rounds

and beyond 8% 2% 10% 8% 8%
(n=49)

SeedtoB

rounds 12% 12% 7% 11%
(n=165)

Mega-deals clearly shift towards earlier clinical stage assets®

2020 2021 2022 2023 2024
oUSEEUmarkes 19 31 27 39 37
?&ug];rr::tgf Atriggrli UsD) 0 1 1 2 3
?Ar‘:gsi g(de\a/“;nf:?(? zsset) Approved Phase Il :php?iié'd EE§§§ i

Note: A legacy company (LegacyCo) refers to a company that first raised capital during 2010-2020 in 2021 and thereafter a company that first raised capital after 2010 and for 2+ years from the year of re-raise

(o_ﬁgermed

Source: (1) Tigermed Analysis, GBI, (2) McKinsey, PharmaDeals 19



CRO Landscape MNC & Local Pharma

The Rising Upfront Payment Provides a Key Alternative
for China Biotechs to Access Capital...

Billions USD

s PE/VC Fund Investment to China Biotechs

s Upfront Payment to China Biotechs from Out-
Licensing Deals

== == mm Potential Total Values from Out-Licensing
Deals done by China Biotechs

L _ 1.4

Over 200 million USD milestone and royalty payments 0.01 0.1 0.6

were received in 2024 including HutchMed, Kelun

Biotech, LegendBio, Eccogene and Biothera etc. 2019 2020 2021 2022 2023 2024

May Not Be Exhaustive Note: China biotechs refer to China-originated biotechnology companies

(O-li_ge,rmed Source: PharmaCUBE database, Press Release, Tigermed analysis 20



CRO Landscape MNC & Local Pharma

China Biotechs Received More Cash in 2023-2024 than 2020-2021
Mainly Because of Licensing-out and M&As Transactions

A significant increase of out-licensing deals of China-
originated innovative assets to US&EU market @

# of China out-licensing deals to
US&EU market

2019-20 2021-22 2023-24

China as % of global 4% 6% 12%
out-licensing deals

Note: (1) Innovative asset deals (excluding generics and biosimilar) with licensor being China-originated companies

(°-|Tgermed

Assets-based transactions and M&As are likely to dominate
in near future (by deal value)
== M&A
=4 | icense-out
Total of License-out and M&A
== |PO Billions USD

11.2

10.2

Source: McKinsey, PharmaCUBE database 21



CRO Landscape

MNC & Local Pharma

Top 20 China Biotech Licensing-Out Deals by Upfront Payment in 2024

Ranked by upfront payment Millions USD

Date
2024-09-30
2024-08-09
2024-11-14
2024-10-29
2024-01-07
2024-06-13
2024-06-14
2024-10-17
2024-09-04
2024-06-18
2024-05-27
2024-11-18
2024-01-02
2024-11-18
2024-01-02
2024-01-04
2024-11-07
2024-12-04
2024-05-27
2024-05-17

Licensor
Regor Therapeutics <
Curon Biopharmaceutical
LaNova <«
Chimagen Biosciences
Argo Biopharmaceutical
Futuregen Biopharm
Ascentage Pharma
Baiyu Technology Pharmaceutical
EpimAb Biotherapeutics
MabCare Therapeutics
CStone Pharmaceuticals
VelaVigo
MediLink Therapeutics <@
Biosion
Allorion Therapeutics <
Allorion Therapeutics <
Leads Biolabs <
DualityBio <
MediLink Therapeutics <
JOYO Pharma

Licensee
Genentech
Merck & Co.
Merck & Co.
GSK
Novartis
AbbVie
Takeda
Novartis
Vignette Bio
Day One Biopharma
Ewopharma
Avenzo
Roche
Aclaris
AstraZeneca
Avenzo
Oblenio Bio
GSK
BioNTech

Erasca

Product
next-generation CDK inhibitors
CN201(Phase I/ll)
LM-299(Phase I/Il)
CMG1A46(Phase I/11)

BW-23(Preclinical); BW-02(Phase I/ll), etc.

FG-M701(Preclinical)
olverembatinib(Marketed)
Anti-tumor small molecule inhibitor
EMB-06(Phase I/Il)

MTX-13(IND)
sugemalimab(Marketed)
VBC103(Preclinical)
YL211(Preclinical)

bosakitug(Phase I1);BSI-502(Preclinical)
EGFR L858R allosteric inhibitor(Preclinical)
a preclinical program;ARTS-021(Phase I/11)

LBL-051(Preclinical)
DB-1324(Preclinical)
ADC

JYP0O015(Preclinical)

Target/Modality
CDK inhibitors
CD3xCD19 bispecific antibody
PD1/VEGF bispecific antibody
dual CD19 and CD20-targeted T cell engager
RNAI
TL1A antibody
Small molecule inhibitor
Small molecule inhibitor
CD3/BCMA bispecific antibody
ADC
PD-L1 antibody
Nectind/TROP2 ADC
c-MET ADC
TSLP antibody; TSLP/IL-4Rbispecific antibody
Small molecule inhibitor
CDK2 small molecule inhibitor
CD19/BCMA/CD3
ADC
ADC

Small molecule inhibitor

Note: “within Tigermed ecosystem” means either Tigermed or an investment fund where Tigermed is a significant limited partner is a shareholder

(o Tigermed

Deal Value

1,300
3,288
850
4,165
1,710
1,375
1,170
635
1,207
800
1,050
940
540
1,000
614
1,005
1,825
365

Within Tigermed Ecosystem <«
Upfront

850
700
588
300
185
150
100
70
60
55
51
50
50
40
40
40
35
30
25
20

Source: PharmaCUBE database, Tigermed analysis



CRO Landscape MNC & Local Pharma
Major M&A Deals of China Biotech & Biopharma in 2024

Chinese Biotech Acquired by Total Deal Value Business Values Key Assets
amource SSRET0 - oones vy o novaris 1 S
Eoit;égdz‘l Garcell AstraZeneca 1.2 Billion USD gczlf ci)rs;cl\mgse LG By GCO12F (CD19/BCMA, CAR-T)
Apr 2024 P NuvationBio 33% share of NuvationBio NuvationBio acquired late-stage oncology ~ Taletrectinib (ROS1, SM) O\E)eurseas
completed pipelines from AnHeart Safusidenib (mIDH1, SM) yer
API 2024 profoundgio  Genmab 1.8 Billon USD
gﬁ(‘)’unzcggd' Biotheus BioNTech 0.8 Billion USD aB:]%N;iZT;?nStBr:thhen fts capabilities BNT327/PM8002 (PD- LLVEGF-A, BsAb)
Chinese Biotech Acquired by Total Deal Value Business Values Key Assets
cwonces CSPCBalke  UBIAMA 1 milion us at e R L
2:12;/“,120234 HOB Biotech Sino Biopharmaceutical 90 Million USD Is\}gociigg);ﬁtrg:ceutical to incorporate Zig)r?cl:scti of allergy and autoimmune :;3;2‘:
Chinese Biotech Reverse merged by Total Deal Value Business Values Key Assets
aNn(z(\)/ufcggd' Genor Biopharma  Edding Group 382 Million USD Ocr?g?;g?g:; g‘u‘t:;m%aﬂeest'heexrgzzgze in Q”uﬂg‘i?,',?nﬂ‘ﬁz"”es in oncology and

(o-lfgermed Source: Company press release 23



CRO Landscape

MNC & Local Pharma

NewCo Model Paves a New Path for China Assets to Go Global

Select NewCo deals from China Biotech & Pharma in 2024

May 2024 Jun 2024 Jul 2024 Aug 2024 Sep 2024
China originator Hengrui Allist Keymed Genor Biopharma EpimAb
HRS9531 (Phase llI) e CM512 GB261 EMB-06
Assets HRS-7535 (Oral GLP-1R) (Iauncr-1e d) CM536 (CD20/CD3, BsAb) (BCMA/CD3, BsAb)
HRS-4729 (Incretin product) (both are BsAbs)
Licensee Hercules ArriVent Belenos TCR 2004 Vignette Bio
Hengrui licensed its global The two sides reached an Keymed_ gra_nted EBteines s Genor out-licensed its BsAb EpimAb will grant Vignette the
3 : o . exclusive right to develop, : S . S
Details rights(excluding Greater overseas exclusive licensing manufacture and candidate primarily targeting exclusive rights to develop
China) of three GLP-1 drugs deal for Allist’s self-developed T B-cell ymphomas—BG261 to and commercialize EMB-06
. commercialize its CM512 and - -
to Hercules Furmonertinib CM536 TRC 2004 outside of Greater China
Upfront 110 40 15 10+ 60
(Million USD)
Milestone
(Million USD) 200 765 170 443 975

(o Tigermed

Source: Company press release and financial reports 24



CRO Landscape MNC & Local Pharma
Overseas Clinical Trials Initiated by China Biotechs 2017-2024

Overseas clinical trials initiated by China biotechs (excluding COVID related projects)

262
— 5
Il Other 36 219
I Phase IV 103 2 1 o 202
Phase Il 31 P 3 ] 180
I Phase |l =L
M Phase |

Including all Non-COVID clinical trials initiated by China biotechs
that overseas countries/regions are included as trial destinations

Including both MRCTs and single-region overseas trials

2017 2018 2019 2020 2021 2022 2023 2024

(O-ﬁgermed Source: Citeline database - Trialtrove 25
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Tigermed Strategies & Outlook for 2025 and Beyond

:@}@ Build a higher moat on our core clinical and related services and improve our relative competitiveness

<‘F—J|> Strategically strengthen our business relationship with MNCs and local pharmas in China

_E// Build closer ties with various stakeholders and actively participate in policy making and consultation

@ Continue to expand our emerging services and invest in new technology, tool and digital platform

@ Better build our critical mass in key overseas markets with existing customers going global and more
o w . : . A :
Monitor inorganic growth and consolidation opportunities in both China and overseas markets

g& Cope with industry cycle trough with operational resilience, profitability & cash flow focus and cost control

(o Tigermed
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