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IMPORTANT

IMPORTANT: If you are in any doubt about any of the contents of this Prospectus, you should seek independent professional advice.
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GLOBAL OFFERING

Number of Offer Shares under the : 77,600,000 H Shares (subject to the
Global Offering Offer Size Adjustment Option and the
Over-allotment Option)
Number of Hong Kong Offer Shares : 7,760,000 H Shares (subject to
reallocation)
Number of International Offer Shares : 69,840,000 H Shares (subject to
reallocation, the Offer Size Adjustment
Option and the Over-allotment
Option)

Offer Price : HK$20.39 per Offer Share, plus
brokerage of 1.0%, SFC transaction
levy of 0.0027%, AFRC transaction
levy of 0.00015% and Hong Kong
Stock Exchange trading fee of
0.00565% (payable in full on
application in Hong Kong dollars and
subject to refund)

Nominal value : RMBO.1 per H Share

Stock code : 2595

Sole Sponsor, Sole Sponsor-Overall Coordinator, Joint Global Coordinator,
Joint Bookrunner and Joint Lead Manager
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BOCOM International

Joint Bookrunners, Joint Lead Managers and/or Joint Global Coordinator
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Hong Kong Exchanges and Clearing Limited, The Stock Exchange of Hong Kong Limited and Hong Kong Securities Clearing Company Limited take no responsibility for the
contents of this Prospectus, make no representation as to its accuracy or completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or in
reliance upon the whole or any part of the contents of this Prospectus.

A copy of this Prospectus, having attached thereto the documents specified in the section headed “Documents Delivered to the Registrar of Companies in Hong Kong and Available
on Display” in Appendix V to this Prospectus, has been registered by the Registrar of Companies in Hong Kong as required by Section 342C of the Companies (Winding Up and
Miscellaneous Provisions) Ordinance, Chapter 32 of the Laws of Hong Kong. The Securities and Futures Commission of Hong Kong and the Registrar of Companies in Hong Kong
take no responsibility as to the contents of this Prospectus or any other documents referred to above.

The Offer Price will be HK$20.39 per Offer Share, unless otherwise announced. Investors applying for the Hong Kong Offer Shares must pay, on application, the Offer Price of
HK$20.39 for each Offer Share together with brokerage fee of 1.0%, SFC transaction levy of 0.0027%, Stock Exchange trading fee of 0.00565%, and AFRC transaction levy of
0.00015%.

The obligations of the Hong Kong Underwriters under the Hong Kong Underwriting Agreement are subject to termination by the Sole Sponsor-Overall Coordinator (for itself and
on behalf of other Overall-Coordinators and the Underwriters) if certain events occur prior to 8:00 a.m. on the Listing Date. Please refer to the section headed “Underwriting” in
this Prospectus.

Prior to making an investment decision, prospective investors should consider carefully all of the information set out in this Prospectus, including the risk factors set out in the section
headed “Risk Factors.”

The Offer Shares have not been and will not be registered under the U.S. Securities Act or any state securities law in the United States and may be offered and sold only (a) in
the United States to QIBs in reliance on Rule 144A or another exemption from, or in a transaction not subject to, the registration requirements under the U.S. Securities Act and
(b) outside the United States in offshore transactions in accordance with Regulation S.

ATTENTION

We have adopted a fully electronic application process for the Hong Kong Public Offering. We will not provide printed copies of this prospectus to the public in relation to
the Hong Kong Public Offering.

This prospectus is available at the website of the Stock Exchange at www.hkexnews.hk and our website at www.genfleet.com. If you require a printed copy of this prospectus,
you may download and print from the website addresses above. ———— -
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IMPORTANT

IMPORTANT NOTICE TO INVESTORS:
FULLY ELECTRONIC APPLICATION PROCESS

We have adopted a fully electronic application process for the Hong Kong
Public Offering. We will not provide printed copies of this prospectus in relation to
the Hong Kong Public Offering.

This prospectus is available at the website of the Stock Exchange at
www.hkexnews.hk under the “HKEXnews > New Listings > New Listing Information”
section, and our website at www.genfleet.com. You may download and print from these
website addresses if you want a printed copy of this prospectus.

To apply for the Hong Kong Offer Shares, you may:

(1) apply online via the White Form elPO service at www.eipo.com.hk; or

(2) apply electronically through the HKSCC EIPO channel and cause HKSCC
Nominees to apply on your behalf by instructing your broker or custodian who
is a HKSCC Participant to give electronic application instructions via
HKSCC’s FINI system to apply for the Hong Kong Offer Shares on your
behalf. apply online via HKSCC EIPO Channel:

We will not provide any physical channels to accept any application for the Hong
Kong Offer Shares by the public. The contents of the electronic version of this
prospectus are identical to the printed prospectus as registered with the Registrar of
Companies in Hong Kong pursuant to Section 342C of the Companies (Winding Up and
Miscellaneous Provisions) Ordinance.

If you are an intermediary, broker or agent, please remind your customers, clients
or principals, as applicable, that this prospectus is available online at the website
addresses stated above.

Please refer to the section headed “How to Apply for the Hong Kong Offer Shares”
in this prospectus for further details on the procedures through which you can apply for
the Hong Kong Offer Shares electronically.




IMPORTANT

Your application through the White Form elPO service or the HKSCC EIPO
channel must be made for a minimum of 200 Hong Kong Offer Shares and in multiples
of that number of Hong Kong Offer Shares as set out in the table below.

If you are applying through the White Form elPO service, you may refer to the
table below for the amount payable for the number of Shares you have selected. You
must pay the respective amount payable on application in full upon application for Hong
Kong Offer Shares.

If you are applying through the HKSCC EIPO channel, your broker or custodian
may require you to pre-fund your application in such amount as determined by the broker
or custodian, based on the applicable laws and regulations in Hong Kong. You are
responsible for complying with any such pre-funding requirement imposed by your
broker or custodian with respect to the Hong Kong Offer Shares you applied for.

No. of No. of No. of No. of
Hong Kong Amount Hong Kong Amount Hong Kong Amount Hong Kong Amount
Offer Shares payable®® on  Offer Shares payable® on  Offer Shares payable® on  Offer Shares payable® on
applied for ~ application  applied for ~ application  applied for ~ application  applied for  application

HK$ HK$ HK$ HK$

200 4,119.13 5000  102978.16 80,000  1,647,650.65 700,000 14,416,943.20
400 8,238.25 6,000 12357379 90,000  1,853,606.98 800,000 16,476,506.52
600 12,357.38 7,000 14416942 100,000  2,059,563.31 900,000 18,536,069.84
800 16,476.50 8,000  164,765.06 150,000  3,089,344.98 1,000,000 20,595,633.16
1,000 20,595.63 9,000  185360.70 200,000  4,119,126.64 1,500,000 30,893,449.73
1,200 24,714.76 10,000 205,956.34 250,000  5,148,908.29 2,000,000 41,191,266.30
1,400 28,833.88 20,000  411,912.66 300,000 6,178,689.95 2,500,000 51,489,082.88
1,600 32,953.01 30,000  617,869.00 350,000  7,208,471.60 3,000,000 61,786,899.46
1,800 31,072.14 40,000 82382532 400,000 8,238,253.25 3,880,000 79,911,056.63
2,000 41,191.26 50,000  1,029,781.66 450,000  9,268,034.92

3,000 61,786.90 60,000 1,235,737.99 500,000 10,297,816.58

4,000 82,382.53 70,000 1,441,694.32 600,000 12,357,379.89

(1)  Maximum number of Hong Kong Offer Shares you may apply for.

(2)  The amount payable is inclusive of brokerage, SFC transaction levy, the Stock Exchange trading fee
and AFRC transaction levy. If your application is successful, brokerage will be paid to the Exchange
Participants (as defined in the Listing Rules) and the SFC transaction levy, the Stock Exchange trading
fee and AFRC transaction levy are paid to the Stock Exchange (in the case of the SFC transaction levy,
collected by the Stock Exchange on behalf of the SFC; and in the case of the AFRC transaction levy,
collected by the Stock Exchange on behalf of the AFRC).

No application for any other number of Hong Kong Offer Shares will be considered
and such an application is liable to be rejected.




EXPECTED TIMETABLE®

Should there be any changes to the dates mentioned in the following expected
timetable of the Hong Kong Public Offering, an announcement will be made and
published on the website of the Stock Exchange at www.hkexnews.hk and our website at
www.genfleet.com of the revised timetable.

Hong Kong Public Offering commences . . ............ ... .. 9:00 a.m. on
Thursday, September 11, 2025

Latest time for completing electronic applications
under the White Form elPO service through the
designated website at www.eipo.com.hk® ... ... ... ... . L 11:30 a.m. on
Tuesday, September 16, 2025

Application lists open® . . ... 11:45 a.m. on
Tuesday, September 16, 2025

Latest time for (a) completing payment for
White Form elPO applications by effecting
internet banking transfer(s) or PPS payment
transfer(s) and (b) giving electronic application
instructions to HKSCC . . ... ... . 12:00 noon on
Tuesday, September 16, 2025

If you are instructing your broker or custodian who is a HKSCC Participant to apply for
Hong Kong Offer Shares on your behalf, you are advised to contact your broker or custodian
for the latest time for giving such instructions, which may be different from the latest time as
stated above.

Application lists close® . . .. ... .. 12:00 noon on
Tuesday, September 16, 2025

Announcement of the level of

applications in the Hong Kong Public Offering,

the level of indications of interest in the International

Offering and the basis of allocation of the Hong Kong

Offer Shares to be published on the website of the

Stock Exchange at www.hkexnews.hk and our website

at www.genfleet.com by™ ... 11:00 p.m. on
Thursday, September 18, 2025

—iv -



EXPECTED TIMETABLE®

Results of allocation in the Hong Kong Public Offering to be available through a variety
of channels as described in “How to Apply for Hong Kong Offer Shares — B. Publication of
Results,” including through:

(1) the designated results of allocation website
at www.iporesults.com.hk (alternatively:
www.eipo.com.hk/elPOAIllotment) with a
“search by ID” function from . ............... ... ... .. ..... 11:00 p.m. on
Thursday, September 18, 2025 to
12:00 midnight on
Wednesday, September 24, 2025

(2) the allocation results telephone enquiry line
by calling +852 2862 8555 between 9:00 a.m.
and 6:00 p.M. ON. ... ... Friday, September 19, 2025,
Monday, September 22, 2025,
Tuesday, September 23, 2025 and
Wednesday, September 24, 2025

H Share certificates in respect of wholly or partially
successful applications to be dispatched or deposited
into CCASS on or before®® ... L. Thursday, September 18, 2025

White Form e-Refund payment instructions or refund
checks in respect of wholly or partially unsuccessful
applications (or wholly successful applications, if
applicable) to be dispatched on or before™ ... ........... Friday, September 19, 2025

Dealings in H Shares on the Stock Exchange to commence at ............. 9:00 a.m. on
Friday, September 19, 2025

Notes:
(1)  All dates and times refer to Hong Kong local dates and times.

(2)  You will not be permitted to submit your application under the White Form elPO service through the
designated website at www.eipo.com.hk after 11:30 a.m. on the last day for submitting applications. If you
have already submitted your application and obtained an application reference number from the designated
website prior to 11:30 a.m., you will be permitted to continue the application process (by completing payment
of application monies) until 12:00 noon on the last day for submitting applications, when the application lists
close.

(3)  If there is/are a tropical cyclone warning signal number 8 or above, a “black” rainstorm warning signal and/or
Extreme Conditions in force in Hong Kong at any time between 9:00 a.m. and 12:00 noon on Tuesday,
September 16, 2025, the application lists will not open or close on that day. See “How to Apply for Hong Kong
Offer Shares — E. Severe Weather Arrangements.”



EXPECTED TIMETABLE®

4)
®)

(6)

™

None of the websites or any of the information contained on the websites forms part of this Prospectus.

Applicants being individuals must not authorize any other person to collect on their behalf. Applicants being
corporations must attend by their respective authorized representative bearing a letter of authorization from the
corporation stamped with the corporation’s chop. Evidence of identity acceptable to the H Share Registrar,
Computershare Hong Kong Investor Services Limited, must be produced at the time of collection. Uncollected
H Share certificate(s) will be sent to the addresses specified in the relevant application instructions by ordinary
post at the applicants’ own risk. See “How to Apply for Hong Kong Offer Shares — D. Dispatch/Collection
of H Share Certificates and Refund of Application Monies.”

The H Share certificates will only become valid evidence of title at 8:00 a.m. on the Listing Date, which is
expected to be Friday, September 19, 2025, provided that the Global Offering has become unconditional in all
respects and the right of termination described in “Underwriting — Underwriting Arrangements and Expenses
— Hong Kong Public Offering — Grounds for Termination” has not been exercised. Investors who trade H
Shares prior to the receipt of H Share certificates or prior to the H Share certificates becoming valid evidence
of title do so entirely at their own risk.

White Form e-Refund payment instructions or refund checks will be issued in respect of wholly or partially
unsuccessful applications pursuant to the Hong Kong Public Offering. Part of the applicant’s Hong Kong
identity card number, national identification document number or passport number, or, if the application is
made by joint applicants, part of the Hong Kong identity card number, national identification document
number or passport number of the first-named applicant, provided by the applicant(s) may be printed on the
refund check, if any. Such data would also be transferred to a third party for refund purposes. Banks may
require verification of an applicant’s Hong Kong identity card number, national identification document
number or passport number before encashment of the refund check. Inaccurate completion of an applicant’s
Hong Kong identity card number, national identification document number or passport number may invalidate
or delay encashment of the refund check.

The above expected timetable is a summary only. For details of the structure of the Global

Offering, including its conditions, and the procedures for applications for Hong Kong Offer
Shares, see “Structure of the Global Offering” and “How to Apply for Hong Kong Offer
Shares,” respectively.

If the Global Offering does not become unconditional or is terminated in accordance with

its terms, the Global Offering will not proceed. In such a case, our Company will make an
announcement as soon as practicable thereafter.

— Vi -
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IMPORTANT NOTICE TO INVESTORS

This Prospectus is issued by us solely in connection with the Hong Kong Public
Offering and the Hong Kong Offer Shares and does not constitute an offer to sell or a
solicitation of an offer to buy any security other than the Hong Kong Offer Shares offered
by this Prospectus pursuant to the Hong Kong Public Offering. This Prospectus may not
be used for the purpose of making, and does not constitute, an offer or invitation in any
other jurisdiction or in any other circumstances. No action has been taken to permit a
public offering of the Hong Kong Offer Shares in any jurisdiction other than Hong Kong
and no action has been taken to permit the distribution of this Prospectus in any
jurisdiction other than Hong Kong. The distribution of this Prospectus for purposes of a
public offering and the offering and sale of the Hong Kong Offer Shares in other
jurisdictions are subject to restrictions and may not be made except as permitted under
the applicable securities laws of such jurisdictions pursuant to registration with or
authorization by the relevant securities regulatory authorities or an exemption therefrom.

You should rely only on the information contained in this Prospectus to make your
investment decision. The Hong Kong Public Offering is made solely on the basis of the
information contained and the representations made in this Prospectus. We have not
authorized anyone to provide you with information that is different from what is
contained in this Prospectus. Any information or representation not contained nor made
in this Prospectus must not be relied on by you as having been authorized by us, the Sole
Sponsor, the Sole Sponsor-Overall Coordinator, the Overall Coordinators, the Capital
Market Intermediaries, the Joint Global Coordinators, the Joint Bookrunners, the Joint
Lead Managers, the Underwriters, any of our or their respective directors, officers,
employees, agents, or representatives of any of them or any other parties involved in the
Global Offering.
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SUMMARY

This summary aims to give you an overview of the information contained in this
prospectus. As this is a summary, it does not contain all the information that may be
important to you. You should read this prospectus in its entirety before you decided to
invest in the Offer Shares. There are risks associated with any investment. Some of the
particular risks in investing in the Offer Shares are set out in “Risk Factors™ of this
prospectus. You should read that section carefully before you decide to invest in the Offer
Shares. In particular, we are a biotechnology company seeking to list on the Main Board
of the Stock Exchange under Chapter 18A of the Listing Rules on the basis that we are
unable to meet the requirements under Rule 8.05(1), (2) or (3) of the Listing Rules. There
are unique challenges, risks and uncertainties associated with investing in companies
such as ours. Our Core Products are the products for the purpose of satisfying the
eligibility requirements under Chapter 18A of the Listing Rule and Chapter 2.3 of the
Guide for New Listing Applicants, and are in the early stages of clinical development. We
may continue to incur substantial costs and expenses in relation to research and
development activities for the Core Products, and the Core Products may not be
successfully developed or marketed. Your investment decision should be made in light of
these considerations.

OVERVIEW

Founded in 2017, we are a biopharmaceutical company focused on developing novel
treatment options in the fields of oncology, covering different lines of treatments of multiple
solid tumors, as well as autoimmune and inflammatory diseases. As of the Latest Practicable
Date, we had established a product pipeline consisting of eight product candidates with five
under clinical development, including two Core Products — GFH925 and GFH375.

GFH925 (fulzerasib, marketed under the brand name Dupert®), an in-house discovered
new drug, has been approved for commercialization in China for the treatment of advanced
non-small cell lung cancer (“NSCLC”), and it was China’s first and globally the third approved
selective inhibitor of Kirsten rat sarcoma (“KRAS”) G12C. We retain all rights, including
conducting R&D, manufacturing and commercialization of GFH925 globally outside of the
Greater China, and we have out-licensed all rights related to GFH925 in the Greater China. We
are currently conducting Phase 11 stage of KORCUS trial in the EU for GFH925/cetuximab
combination therapy as a first-line treatment of NSCLC. GFH375 is an orally bioavailable
small molecule inhibitor of KRAS G12D. We have initiated the Phase Il part of a Phase I/1l
clinical trial in patients with advanced solid tumors harboring the KRAS G12D mutation in
China. In addition to our Core Products, we aim to further diversify our pipeline portfolio
beyond our RAS matrix, as exemplified by GFS202A, an in-house developed bispecific
antibody targeting GDF15 and IL-6. Our pipeline also includes GFH312, an in-house
developed potent small molecule that targets receptor interacting serine/threonine-protein
kinase 1 (“RIPK1”) and inhibits its kinase activity. We have obtained NMPA’s approval to
conduct a Phase Il clinical of GFH312 for the treatment of primary biliary cholangitis (“PBC”)
in China. Our diversified pipeline portfolio is a natural outcome of our established research and
development platforms spanning target discovery, molecular discovery and evaluation,
translational science and global clinical development, augmented by our expertise in key
chemistry, manufacturing and controls (“CMC?”) aspects including formulation research and
quality analysis.

WE MAY NOT BE ABLE TO SUCCESSFULLY DEVELOP AND/OR MARKET
OUR CORE PRODUCTS.



SUMMARY

‘ueld Juawdolanap [ealul}d a1ning Buneinwioy pue adeaspue] aAnnadwod ay) Buissasse Apuaiing :x

snibuejoyd Arerjiq Arewnd :0gd BIWSXN3| PIOJ2AW 32k TNV
BLIOUIDIRI0USPE [e10Nnp d1ealoued :Dvdd UOIIBIIPNE|D JUSIIWIBII D] 132UED [B19810]00 :DHD
a1ebnfuod Bnup Apognue :0av aseasip Alaue [essyduad :Qvd 139U Bunj 1199 [leWS-UOU :DTISN

S19NpPoId 810D = X

1eqoI9 x LVa VoL A 04w avd
PR [el0 THdIY ¢TEHHO
Ieqoio e VNN I o84
ABojounwiw|
©VOL PI1OS SNOLIEA
feqolo x QS UL VAN | o e RO TMdOL | BIOHdD

[ELLL [10AId Jo1u3

BUIyD 1318319 VdIAN 4 V1NV uonoaluj [ le) 600H-D

ZHSzZ0Z abieis paoueape
129019 I1/9%ed S VAN 4 eIXaYeD fup = 9-11/ST4AD | VZ02s49
¢H920C ! uonoslul

uorssiwgns AN siowny p1jos (peojAed mau)
Rl 109202 / abe)s paoueApe uopaaful oav TER
lenolddy QN siown p1jos .
184019 ZHS20Z / abeys paouenpe 10 sey-ued 9/¢H49
A90109N0 S|eu] [eJoAld Jalug @ow_o.ucm

walsvaaa Al BUID J81ealD g VdIAN QU o710sN fovad IO QZTOSVHM | GLEHHD

abels paoueApe *
(eUlyD JovRRID @(0qL0d ‘aul] T)
] : aseyd Jew g !

usAouUl | Joepsino) o VW3 Va3 . OT0SN IO OZIOSWHM  SZ6H4D

18qo|9 v05Z0Z abe)s paoueApe *

pasnao4-syy :ABojoouQ
sybry ] 9UOISHIIIN oljeslsiu Eumm

diysasupse
i 10 a0y |

|e1Jswwo) Buiwoadn payosdx3g A1018InBay Aoy

1 1 1

111 8seyd 11 8seyd 1 8seyd [oluO-8dd | uonesipuj
i
i

"ale 9|qeoloRId 1S818T JO Se sajepipued Bnip Ino Jo sniels JusawdolsAsp ayl sazliewwns 1eyd Buimoljo) ayl



SUMMARY

"eI|RAISNY Ul JBLI] [RIIUID | 3Seyd 8yl JO S)jnsal ayl uo paseq ‘zzoz i1snbny ul uonesrdde gN| Jno paiueldb va4
3UL "0l Yyum avd yum swsied ul ZTEHHD 1O [l [dIUI]D || 8Seyd B 10} YA 8y} 01 BI[eAISNY Ul [l [BDIUIID | 8Seyd 8yl Jo s)jnsau Buipnjour uonealjdde @N| ue paniwgns
M ‘zz0z AINC U] "eljelisny Ul S|eLl} [ealul]o Juanbasgns 1o} sue|d ou aAey am pue ‘eljesisny ul syuedionued Aylesy ul gTEH-4O J0J [elIl [BIIUIID | 8Seyd © pa1a|dwod aAey apA

'9¢0¢ 40 JJey
1511} 8U} Ul Dgd JO JusWIeal) ay) 40y ZTEHLD 4O [eli] [edlul]d || aseyd e ajeniul o) uejd apn "G20z AeIN Ul [eroidde s, YdINN PaUIeIqo pue GZ0Z YdJeN Ul VdIAIN 84} 01 Ogd 0
1UBWILaN) B 10) ZTEHHO 4O |11 [RIIUIID || 8SeUd ® J0j uonedljdde NI Ue paniwans apA “eulyd ul sjuedionsed Ayjesay ul ZTEHHO o) [eLi [edlul|d | aseyd e paia|dwod aAey o

"SUOITRI0| 1UBJIBLIIP 18 Pa1oNpuod [090104d 816uIs & YlIM |1 8]Buls B SemM §TOHHD 10 Bl [edIul]d 8yl

"UIYD J81eal9) JO SpISINO IPIMP[IOM sasn dnsoubelp pue annadelayl
|18 SS0408 GOOH-D 9ZI|RIdJIaWWO0d pue aindejnuew ‘dojaAsp 01 asuadl|] pue b Bulieag-AljeAos pue ajqesuadl|gns ‘(SaA[8SIN0 01 UBA3) aAISN|OXa Ue S 113S paluelb apn

"BUIYD 1818319 JO BPISINO $B1I011II) Ul G/EHHD 9ZI|RI0IaWWOd pue dojaAsp 01 asuadl] dAISN|IXa Ue alinboe 01 uondo 8yl pasioiaxe WaIseIdA ‘Gzoz Atenuer u| ‘porad
9s1019xa uondo paiy1oads ay) UIYIIM BUIYD 191831 JO SPISINO S81I01LIISY Ul G/ EHHD 9ZI[e101aWW0d pue dojaAsp 03 3sUadI| SAISN[OXS Ue a1inboe 03 UoIdo ue Walselan pajuelb apn

"WVINT 8yl J0 uonalpsuIn syl UIYIIM S81eIS Jaquiall Pajdalas Ul UONBUIqUWIOD GRWIXNI8d/SZEHLD 8yl JO [elil [ed1ul]d ||| aseyd e Joj uoneoljdde
JeLy [eaturfo e uwqns o) uejd osje apn "uonearjdde gn| pauueld ino BuipteBals Gzoz Arenige4 ul a4 8yl yum Bunssw dN|-aid B pey pue s81elS paliun 8yl Ul UOIRUIqUIOD
geWIXN1dY/GZEHAD aYl JO [eli) [edlul|d ||| aseyd e Joy Ajdde 03 uejd spA "NJ 8yl Ul PAIONPUOI S19M UOITBUIGWOD QBWIXNIBI/SZEH-AD Ul JO S|eLl} [edlul]d || pue ] aseyd

"$00Z Ul N3 pue 900z Ul "S'N 8yl Ul 408U pue peay syl Jo 1aaued [[8d snowenbs yiim siuaned Jo juswieas ayy oy [eaoidde Alore|nfas paaladal qewixnia)
"$00Z Ul N3J pue "S'N 8yl ul DY anelselsw adA1-pjIm Syy ‘Buissaidxs -¥493 yum siusied Jo juswieall ayl Joj esocidde AiorenBal panladal qewIxnia) s|eldl [edluljd
N3 8yl ul pasn gewixniad Jo Ajddns 1o} papinoid Ajuo Juswaalby Mo48IN 8yl .. IUsWwaalby Yoo — Ssiuawabuelly Buisuadl pue uoleloge]o) JolejN — ssauisng,, 99s asea|d
‘UoI1BWIOLUI [RUOIIPPE 104 JUdWaaIBY %2JaIAl ay} 01 uensind ‘abieyd INoylIm 343N Ag papiAold sem UOIeUIqWOD qeWIXNIBI/SZEHAD 1O S|eLIl [BIIUIID 8Y) Ul Pasn qewixnia)

(1)

(9)

(9)

()

(€)

(@)

(1)

:S310N



SUMMARY

CORE PRODUCTS
Overview of GFH925

Our Core Product GFH925, also known as fulzerasib and marketed in China under the
brand name Dupert®, is an in-house discovered, small molecule selective inhibitor of the
KRAS G12C protein. Having received the NDA approval from the NMPA as a Class 1 new drug
in August 2024 for the second or later-line treatment of NSCLC harboring the KRAS G12C
mutation, it is China’s first and globally the third approved selective inhibitor of KRAS G12C.
GFH925 received the breakthrough therapy designation (“BTD™) for advanced NSCLC and
was conferred the priority review status by the NMPA, and received marketing approval in
merely approximately three years after the NMPA cleared the IND approval in July 2021,
underscoring its recognized competitive advantages over existing therapeutic options. GFH925
also received the BTD from the NMPA in May 2023 as a third-line treatment for advanced
colorectal cancer (“CRC”) harboring the KRAS G12C mutation. We anticipate that GFH925
would qualify for negotiation for inclusion in 2026 National Reimbursement Drug List
(“NRDL™), because GFH925 is China’s first and globally the third approved selective inhibitor
of KRAS G12C and KRAS G12C-mutant NSCLC has substantial patient population in China.
With over 15 years of patent term remaining for GFH925 as of the Latest Practicable Date, we
anticipate to realize commercial returns from GFH925 to fuel our future growth.

Clinical results of GFH925 as a monotherapy have demonstrated promising safety and
efficacy profile. For instance, in the single arm registrational Phase Il clinical trial that
supported the NDA approval, GFH925 was generally well tolerated and demonstrated
encouraging antitumor activity in NSCLC patients harboring the KRAS G12C mutation.
According to its approved label in China, as of the data cut-off date of December 13, 2023, the
confirmed objective response rate (“ORR”) was 49.1%, and the disease control rate (“DCR”)
was 90.5% in 116 patients. The median progression-free survival (“PFS”) was 9.7 months, and
the median overall survival (“OS”) was 13.3 months. The median duration of response
(“DoR”) was not reached. GFH925 also demonstrated a favorable overall safety profile with
absence of Grade 3 or above QT interval prolongation or renal impairment observed in
FDA-approved KRAS G12C inhibitors based on reported data, which are critical measurements
for cardiac safety and drug clearance. For details, see “Business — Core Product GFH925: A
Small Molecule Inhibitor of KRAS G12C — Summary of Clinical Trials.”

We are advancing overseas clinical development of GFH925 to unleash its therapeutic
potential, including a Phase Ib/Il clinical trial for the first-line treatment of advanced NSCLC
as a combination therapy with cetuximab, an antibody drug targeting epidermal growth factor
receptor (“EGFR?”), in countries within the EMA jurisdiction. As EGFR is situated upstream
of RAS proteins in the signaling pathway and involved in switching on RAS proteins, we
reasoned that the combination therapy may achieve synergistic effects in damping the
EGFR-RAS pathway, which is critical for cell growth. We independently developed
GFH925/cetuximab combination therapy and its clinical trial design without any involvement
or contribution from our partner in China in the study design, protocol development, or trial
operations. The combination therapy is among the first of its kind to co-target KRAS G12C and
EGFR in terms of the clinical development status. We have been conducting the
GFH925/cetuximab combination trial (“KROCUS Trial”) independently in Europe and have
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not relied on or used, and does not intend to rely on or use, any data generated from the clinical
studies of the same combination therapy in China. Apart from incorporating certain publicly
available data or authorized information (authorized for use in a clinical trial application under
the Innovent Agreement) on the monotherapies of GFH925 and cetuximab (including the
dosage, safety and efficacy data of the Phase I clinical trial of GFH925 in China conducted by
Innvonent, as well as the chemical nature, approved indication and dosage regime of
cetuximab) in our ex-China IND applications — as required under the EMA and FDA
regulatory frameworks for combination studies — we have not relied on any research and
development activities conducted by Innovent or other third parties. In addition, in advancing
the R&D of GFH925 in ex-Greater China regions, we have not relied on or used — and do not
intend to rely on or use — any data generated from Innovent’s or other third parties’ clinical
studies of the same combination therapy in China.

Interim results from the Phase Ib/Il clinical trial in Europe provide preliminary evidence
of the synergetic effect of GFH925 and cetuximab, which leads to promising antitumor efficacy
compared to GFH925 as a monotherapy or to the current treatment regimens with
chemotherapy drugs or PD-(L)1 drugs alone or in combination with chemotherapy. Following
completion of the Phase Ib safety confirmation trial and pursuant to the clinical trial protocol,
all data review team members, consisting of principal investigators, the CRO medical
monitor® and we as the clinical trial sponsor, collectively reviewed the clinical data from the
Phase Ib trial, and collectively confirmed that the selected dosage of GFH925 is safe, and
collectively agreed that the Phase Il trial may proceed. The primary endpoints of the Phase Ib
were reached and safety confirmation of Phase Ib trial was completed by the data review team,
as required by the clinical trial protocol. We anticipate completing the Phase Il trial in the
fourth quarter of 2025. We plan to leverage the clinical results in Europe to apply for a Phase
1 clinical trial in the United States and Europe to evaluate the safety and efficacy of the
GFH925/cetuximab combination therapy. We had a pre-IND meeting with the FDA in February
2025 regarding our planned IND application for a Phase 111 clinical trial. Once approved, we
plan to initiate the Phase |11 clinical trial in the fourth quarter of 2025.

NSCLC presents large addressable markets, and we view GFH925 as well-positioned to
capture the considerable market opportunities. However, we may face uncertainties in clinical
trial development which are subject to a variety of factors, including satisfactory safety and
efficacy results from clinical trials, successful enrollment of patients, performance of CROs
and other parties involved in clinical trial development and others. For more details, please see
“Risk Factors — Risks Relating to the Development, Clinical Trials and Regulatory Approval
of Our Pipeline Products — Our business and financial prospects depend substantially on the
success of our pipeline products. If we are not able to successfully complete clinical
development, obtain regulatory approval and commercialize our pipeline products, including
our Core Products, or experience delays in doing so, our business prospects could be adversely
affected.”

Note:
(1) A CRO medical monitor is an expert consultant to clinical trial sponsor and project teams that provides

guidance and oversight the essential components of clinical trial planning and execution. Here, the CRO
medical monitor is the “Supplier G” referenced and described in “Business — Our Suppliers.”

—-5—



SUMMARY

Addressable Markets and Competitive Landscape of GFH925

RAS drug market is increasingly competitive with major players actively expanding their
RAS matrix. One of the most common mutations in the KRAS gene is G12C, accounting for
approximately 15% of all KRAS mutations, and it is also the most prevalent variant of KRAS
mutations in NSCLC. The KRAS G12C mutation occurs in approximately 13% of NSCLC and
in 3% to 4% of CRC.

GFH925 (fulzerasib) was the first KRAS G12C inhibitor drug that received approval for
commercialization in China. Globally, there were four other KRAS G12C inhibitor (adagrasib,
sotorasib, garsorasib and glecirasib) drugs that have been approved as of the Latest Practicable
Date. Among them, garsorasib, glecirasib and fulzerasib received approval for
commercialization in China as of the same date. As of Latest Practicable Date, there were more
than 20 KRAS G12C inhibitor candidates being clinically developed globally. With the
continuous market penetration of the commercialized KRAS G12C inhibitor drugs and
development of new drugs, the global KRAS G12C inhibitor drug market is expected to grow
rapidly from US$489.1 million in 2024 to US$3,490.7 million in 2033 with a CAGR of 24.4%.

The global incidence of NSCLC increased from 1,937.6 thousand in 2019 to 2,203.5
thousand in 2024, and is expected to further increase to 2,761.6 thousand in 2033. In China,
the incidence of NSCLC increased from 830.2 thousand in 2019 to 946.7 thousand in 2024, and
is expected to further increase to 1,119.3 thousand in 2033. KRAS G12C mutation alone is
present in approximately 13% of all NSCLC cases. The global incidence of CRC increased
from 1,849.1 thousand in 2019 to 2,005.2 thousand in 2024, and is expected to further increase
to 2,472.6 thousand in 2033. In China, the incidence of CRC increased from 477.1 thousand
in 2019 to 542.4 thousand in 2024, and is expected to further increase to 642.0 thousand in
2033. KRAS G12C mutation alone appears in approximately 3-4% of the CRC incidence. For
details, see “Business — Core Pro