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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no responsibility for the 

contents of this announcement, 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 announcement.

This announcement is for information purposes only and does not constitute, and is not intended to be, an invitation or offer 

to acquire, purchase or subscribe for, or offer to sell or a solicitation of any offer to buy securities in Hong Kong, the United 

States or elsewhere. Any such offer or invitation will be made only in jurisdictions in which it may be legally and validly made. 

Securities may not be offered or sold in the United States absent registration with the U.S. Securities and Exchange Commission 

(the “SEC”) or an exemption from registration. An effective shelf registration statement on Form F-3, which includes a 

prospectus (the “Base Prospectus”), relating to the public offering of American Depositary Shares (“ADSs”) of Legend Biotech 

Corporation (“Legend Biotech”) has been filed by Legend Biotech with the SEC and is effective. Any public offering of ADSs 

to be made in the United States will be made solely by means of a prospectus supplement to the Base Prospectus that may be 

obtained, when available, from Legend Biotech and that will contain or incorporate by reference detailed information about the 

company and management, as well as financial statements of Legend Biotech.

Neither this announcement nor any content contained herein shall form the basis of any contract or commitment whatsoever.

Genscript Biotech Corporation
金斯瑞生物科技股份有限公司 *

(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 1548)

DISCLOSEABLE TRANSACTION
FOLLOW-ON PUBLIC OFFERING BY
LEGEND BIOTECH CORPORATION

AND
OVERSEAS REGULATORY ANNOUNCEMENT

FOLLOW-ON PUBLIC OFFERING BY LEGEND BIOTECH

The Board is pleased to announce that on 25 July 2022 (New York time) (before trading hours on 
26 July 2022 in Hong Kong), Legend Biotech, a non-wholly owned subsidiary of the Company, 
whose shares are listed by way of ADSs on the Nasdaq Global Select Market in the United 
States, announced (i) a proposed underwritten public offering of US$250.0 million of ADSs (each 
representing two ordinary shares), and (ii) up to an additional US$37.5 million of ADSs proposed 
to be sold in the underwritten public offering pursuant to an option available to the underwriters 
to purchase additional ADSs (the “Underwriters’ Option”) (items (i) and (ii) collectively, the 
“Follow-on Public Offering”).
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OVERSEAS REGULATORY ANNOUNCEMENT

On 25 July 2022 (New York Time) (before trading hours on 26 July 2022 in Hong Kong), 
Legend Biotech has filed a Form 6-K with the SEC in relation to, among others, (i) the Follow-
on Public Offering, (ii) unaudited interim condensed consolidated financial statements as of 31 
March 2022 and for the three months ended 31 March 2021 and 2022 (“the Interim Financial 
Information”), (iii) management’s discussion and analysis of financial condition and results of 
operations with respect to the Interim Financial Information, (iv) an update to certain of its risk 
factors that were previously included in Legend Biotech’s annual report on Form 20-F, and (v) an 
update to Legend Biotech’s pipeline of product candidates (collectively, the “Form 6-K”).

LISTING RULES IMPLICATION

As at the date of this announcement, Legend Biotech is directly non-wholly owned by the 
Company as to approximately 56.20%. Immediately upon the completion of the Follow-on Public 
Offering, assuming full exercise of the Underwriters’ Option by the Underwriters, and the number 
of new Legend Biotech Shares described in the section headed “Follow-on Public Offering by 
Legend Biotech” being allotted and issued (determined using the Market Closing Price as an 
assumed offering price), the shareholding of the Company in Legend Biotech will be diluted and 
reduced to 54.17%, without taking into account the future allotment and issuance of the ESOP 
Shares and assuming the Legend Warrant has not been exercised. Therefore, the Follow-on Public 
Offering constitutes a deemed disposal of the Company’s equity interest in Legend Biotech under 
Rule 14.29 of the Listing Rules. As all of the applicable percentage ratios (as defined in the 
Listing Rules) in respect of the Follow-on Public Offering are less than 5%, the Follow-on Public 
Offering does not constitute a notifiable transaction of the Company under Chapter 14 of the 
Listing Rules.

According to Rule 14.22 of the Listing Rules, the Stock Exchange will aggregate a series of 
transactions and treat them as if they were one transaction if they are all completed within a 
12-month period or are otherwise related. As each of the Aggregated Transactions involves a 
reduction of the percentage shareholding of the Company in Legend Biotech and constitutes a 
deemed disposal on the part of the Company, the Aggregated Transactions will be required to be 
aggregated pursuant to Rule 14.22 of the Listing Rules.

As the highest applicable percentage ratio (as defined under the Listing Rules) in respect of the 
deemed disposals arising from the Aggregated Transactions, in aggregate, exceeds 5% but is less 
than 25%, the Aggregated Transactions constitute a discloseable transaction for the Company 
and are subject to the reporting and announcement requirements under Chapter 14 of the Listing 
Rules.

The Follow-on Public Offering may or may not proceed and the Shareholders and potential 
investors of the Company are advised to exercise caution when dealing in the Shares.
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FOLLOW-ON PUBLIC OFFERING BY LEGEND BIOTECH

The Board is pleased to announce that on 25 July 2022 (New York time) (before trading hours 
on 26 July 2022 in Hong Kong), Legend Biotech Corporation (“Legend Biotech”), a non-wholly 
owned subsidiary of the Company, whose shares are listed by way of American Depositary Shares 
(“ADSs”) on the Nasdaq Global Select Market in the United States, announced (i) a proposed 
underwritten public offering of US$250.0 million of ADSs (each representing two ordinary shares), 
and (ii) up to an additional US$37.5 million of ADSs proposed to be sold in the underwritten public 
offering pursuant to an option available to the underwriters to purchase additional ADSs.

The Follow-on Public Offering is being made pursuant to Legend Biotech’s effective shelf 
registration statement on Form F-3, which was filed and automatically effective on 1 July 2021. 
In connection with the Follow-on Public Offering, Legend Biotech has also filed with the SEC a 
preliminary prospectus supplement (the “Preliminary Prospectus Supplement”) relating to and 
describing the terms of the Follow-on Public Offering, which incorporates by reference a Form 6-K.

On 22 July 2022, the last reported sale price of Legend Biotech’s ADSs on the Nasdaq Global 
Select Market was US$49.60 (equivalent to approximately HK$389.32) (the “Market Closing 
Price”).

Subject to the final terms of an underwriting agreement to be entered into by Legend Biotech, the 
Underwriters, and other parties (if any), market conditions, and those conditions set forth in the 
section “The Follow-on Public Offering — Conditions to the Proposed Follow-on Public Offering”, 
the Follow-on Public Offering is expected to consist of:

• a public offering of US$250.0 million of new ADSs to be sold by Legend Biotech; and

• an option granted by Legend Biotech to the Underwriters to purchase up to US$37.5 million of 
additional ADSs for sale in the Follow-on Public Offering.

Each ADS will represent two Legend Biotech Shares.

Offer Price and Use of Proceeds

The public offering price of each ADS is expected to be determined based on negotiations between 
the Underwriters and Legend Biotech in light of the market price for Legend Biotech’s ADSs. It is 
expected that Legend Biotech and the Underwriters will determine the final offer price and enter 
into an underwriting agreement in respect of the Follow-on Public Offering on or about 26 July 
2022 (New York time).
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The net proceeds to be received by Legend Biotech from the Follow-on Public Offering, together 
with existing cash and cash equivalents, are currently expected to be used to fund the clinical 
development of cilta-cel, fund the construction and expansion of Legend Biotech’s manufacturing 
facilities, fund the commercialization of CARVYKTI™, fund the development of Legend Biotech’s 
pipeline programs, as well as for working capital and other general corporate purposes.

The Follow-on Public Offering is expected to close on or about 29 July 2022 (New York time), 
subject to the satisfaction of customary closing conditions.

Conditions to the Proposed Follow-on Public Offering

The Follow-on Public Offering is conditional on, among other things, the following:

• the entering into by Legend Biotech and the Underwriters of an underwriting agreement for 
the initial purchase by the Underwriters of the number of ADSs to be specified therein, the 
satisfaction of certain conditions to closing as set forth in the underwriting agreement and the 
underwriting agreement not being terminated in accordance with its terms or otherwise, on or 
before the date and time to be specified therein; and

• market conditions.

There can be no assurance as to whether or when the Follow-on Public Offering may be completed 
or the actual size or terms of the offering. If these or any other applicable conditions are not 
fulfilled prior to the dates and times to be specified, the Follow-on Public Offering will lapse and an 
announcement will be published by the Company as soon as practicable after such lapse.

Shareholding Structure

The shareholding structure of Legend Biotech immediately prior to and immediately after the 
Closing is set out below:

Name of the 
Shareholders

Legend 
Biotech 
Shares ADSs(1)

Shareholding
percentage

immediately
prior to the 

Closing

Shareholding 
percentage 

immediately 
after the 
Closing(2)

Shareholding 
Percentage 

immediately 
after the 

Closing on 
the Fully 

Diluted 
Basis(3)

The Company 174,497,556 87,248,778 56.20% 54.17% 49.16%
Other Shareholders 127,871,704 63,935,852 41.18% 43.30% 42.11%
Legend ESOP 8,142,530 4,071,265 2.62% 2.53% 8.73%

     

Total 310,511,790 155,255,895 100.00% 100.00% 100.00%
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Notes:

(1) Each ADS will represent two Legend Biotech Shares.

(2) The shareholding percentages are calculated using the Market Closing Price as an assumed offering price, without taking 
into account the future allotment and issuance of the ESOP Shares and assuming the Legend Warrant has not been exercised.

(3) The shareholding percentages are calculated on the Fully Diluted Basis, using the Market Closing Price as an assumed 
offering price.

INFORMATION ON THE GROUP AND LEGEND BIOTECH

The Company was incorporated on 21 May 2015 in the Cayman Islands as an exempted company 
with limited liability. Originally founded in New Jersey, United States in 2002, the Group has 
grown into a well-recognised life sciences research and application service and product provider 
that applies its proprietary technology to various fields from basic life sciences research to 
translational biomedical development, industrial synthetic products, and cell therapeutic solutions. 

Legend Biotech is an exempted company incorporated under the laws of the Cayman Islands with 
limited liability. Legend Biotech principally engages in the development of CAR-T cell therapies. 
As of the date of this announcement, it is directly held as to 56.20% by the Company.

Set out below is certain financial information in relation to the Legend Biotech for the two years 
ended 31 December 2021 as disclosed in Legend Biotech’s Form 20-F:

For the years ended 31 December,
2020 2021

Audited (US$ in thousands)

Revenue 75,676 89,792

Loss before tax (307,622) (386,208)

Net loss attributable to ordinary shareholders (303,477) (386,209)

As at 31 December 2021, the net assets of Legend Biotech was approximately US$471.2 million.

Shareholders should note that the figures above are extracted from the public filing of the Form 
20-F of Legend Biotech and the audited consolidated financial statements therein contained have 
been prepared in accordance with International Financial Reporting Standards as issued by the 
IASB, which comprise all standards and interpretations approved by the IASB.
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FINANCIAL IMPACT OF DEEMED DISPOSAL

Immediately prior to the Follow-on Public Offering, Legend Biotech is owned as to 56.20% by 
the Company. Immediately upon the completion of the Follow-on Public Offering, assuming full 
exercise of the Underwriters’ Option by the Underwriters, and the number of new Legend Biotech 
Shares described in the section headed “Follow-on Public Offering by Legend Biotech” being 
allotted and issued (determined using the Market Closing Price as an assumed offering price), the 
shareholding of the Company in Legend Biotech will be diluted and reduced to 54.17%, without 
taking into account the future allotment and issuance of the ESOP Shares and assuming the Legend 
Warrant has not been exercised. Legend Biotech will continue to be a direct non-wholly owned 
subsidiary of the Company. The results of operations and financial position of Legend Biotech 
will continue to be recorded in the Group’s consolidated financial statements. As the effect of the 
Follow-on Public Offering will not cause a loss of the Group’s control over Legend Biotech, the 
deemed disposal due to the Follow-on Public Offering will be accounted for as an equity transaction 
that will not result in the recognition of any gain or loss in profit or loss.

REASONS FOR, AND BENEFITS OF, THE FOLLOW-ON PUBLIC 
OFFERING

The net proceeds to be received by Legend Biotech from the Follow-on Public Offering, together 
with existing cash and cash equivalents, are currently expected to be used to fund the clinical 
development of cilta-cel, fund the construction and expansion of Legend Biotech’s manufacturing 
facilities, fund the commercialization of CARVYKTI™, fund the development of Legend Biotech’s 
pipeline programs, as well as for working capital and other general corporate purposes.

The Board believes that the Follow-on Public Offering will be beneficial to both the Company 
and the Legend Biotech Group as the raising of additional capital by Legend Biotech to finance 
its potential future growth and expansion opportunities and its working capital requirements will 
benefit the Company as the major shareholder of Legend Biotech.

The Directors, including the independent non-executive Directors, are of the view that the terms of 
the Follow-on Public Offering are fair and reasonable and in the interests of the Shareholders as a 
whole. 
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LISTING RULES IMPLICATION

As at the date of this announcement, Legend Biotech is directly non-wholly owned by the Company 
as to approximately 56.20%. Immediately upon the completion of the Follow-on Public Offering, 
assuming full exercise of the Underwriters’ Option by the Underwriters, and the number of new 
Legend Biotech Shares described in the section headed “Follow-on Public Offering by Legend 
Biotech” being allotted and issued (determined using the Market Closing Price as an assumed 
offering price), the shareholding of the Company in Legend Biotech will be diluted and reduced 
to 54.17%, without taking into account the future allotment and issuance of the ESOP Shares and 
assuming the Legend Warrant has not been exercised. Therefore, the Follow-on Public Offering 
constitutes a deemed disposal of the Company’s equity interest in Legend Biotech under Rule 14.29 
of the Listing Rules. As all of the applicable percentage ratios (as defined in the Listing Rules) in 
respect of the Follow-on Public Offering are less than 5%, the Follow-on Public Offering does not 
constitute a notifiable transaction of the Company under Chapter 14 of the Listing Rules.

According to Rule 14.22 of the Listing Rules, the Stock Exchange will aggregate a series of 
transactions and treat them as if they were one transaction if they are all completed within a 
12-month period or are otherwise related. As each of the Aggregated Transactions involves a 
reduction of the percentage shareholding of the Company in Legend Biotech and constitutes a 
deemed disposal on the part of the Company, the Aggregated Transactions will be required to be 
aggregated pursuant to Rule 14.22 of the Listing Rules.

As the highest applicable percentage ratio (as defined under the Listing Rules) in respect of the 
deemed disposals arising from the Aggregated Transactions, in aggregate, exceeds 5% but is less 
than 25%, the Aggregated Transactions constitute a discloseable transaction for the Company and 
are subject to the reporting and announcement requirements under Chapter 14 of the Listing Rules.

None of the Directors has any material interest in the Follow-on Public Offering. The Board 
(including the independent non-executive Directors) has approved the Follow-on Public Offering. 
The Directors (including independent non-executive Directors) are of the view and have confirmed 
that the terms of the Transaction Agreements and the transactions contemplated thereunder are 
on normal commercial terms, fair and reasonable and in the interest of the Company and the 
Shareholders as a whole.

OVERSEAS REGULATORY ANNOUNCEMENT

On 25 July 2022 (New York Time) (before trading hours on 26 July 2022 in Hong Kong), Legend 
Biotech, a non-wholly owned subsidiary of the Company, whose shares are listed by way of ADSs 
on the Nasdaq in the U.S., has filed a Form 6-K with the SEC in relation to, among others, (i) the 
Follow-on Public Offering, (ii) unaudited interim condensed consolidated financial statements as 
of 31 March 2022 and for the three months ended 31 March 2021 and 2022, (iii) management’s 
discussion and analysis of financial condition and results of operations with respect to the Interim 
Financial Information, (iv) an update to certain of its risk factors that were previously included in 
Legend Biotech’s annual report on Form 20-F, and (v) an update to Legend Biotech’s pipeline of 
product candidates.
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For details of the above, please refer to the attached Form 6-K. The Form 6-K as published on the 
SEC’s website is available at https://www.sec.gov/Archives/edgar/data/0001801198/00011931252
2200851/d351710d6k.htm, and the Preliminary Prospectus Supplement as published on the SEC’s 
website is available at https://www.sec.gov/Archives/edgar/data/0001801198/000119312522200891/
d323404d424b5.htm.

GENERAL

Shareholders should note that the Follow-on Public Offering is conditional upon the 
satisfaction of certain conditions including, without limitation, market conditions, and those 
conditions set forth in the section “The Follow-on Public Offering — Conditions to the 
Proposed Follow-on Public Offering”. Shareholders and potential investors of the Company 
should be aware that there is no assurance that the Follow-on Public Offering will take place 
or as to when it may take place. Shareholders and potential investors of the Company should 
therefore exercise caution when dealing in or investing in the securities of the Company.

Statements in this announcement and the Offering Announcement about future expectations, plans 
and prospects, as well as any other statements regarding matters that are not historical facts, may 
constitute “forward-looking statements” within the meaning of applicable securities laws. These 
statements include, but are not limited to, statements relating to the Follow-on Public Offering 
and the use of the proceeds therefrom. The words “anticipate,” “believe,” “continue,” “could,” 
“estimate,” “expect,” “intend,” “may,” “plan,” “potential,” “predict,” “project,” “should,” “target,” 
“will,” “would” and similar expressions are intended to identify forward-looking statements, 
although not all forward-looking statements contain these identifying words. Actual results may 
differ materially from those indicated by such forward-looking statements as a result of various 
important factors, including: the uncertainties related to market conditions and the completion of 
the Follow-on Public Offering on the anticipated terms or at all, and the other factors discussed 
in the “Risk Factors” section of Legend Biotech’s annual report on Form 20-F for the year ended 
December 31, 2021 filed with the SEC on March 31, 2022 as well as in Legend Biotech’s other 
filings with the SEC. Should one or more of these risks or uncertainties materialize, or should 
underlying assumptions prove incorrect, actual results may vary materially from those described in 
this announcement and the Offering Announcement as anticipated, believed, estimated or expected. 
Any forward-looking statements contained in this announcement and the Offering Announcement 
speak only as of the date hereof, and the Group and Legend Biotech specifically disclaim any 
obligation to update any forward-looking statement, whether as a result of new information, future 
events or otherwise. Shareholders and potential investors of the Company should not rely upon the 
information in this announcement and the Offering Announcement as current or accurate after the 
publication date.

https://www.sec.gov/Archives/edgar/data/0001801198/000119312522200851/d351710d6k.htm
https://www.sec.gov/Archives/edgar/data/0001801198/000119312522200851/d351710d6k.htm
https://www.sec.gov/Archives/edgar/data/0001801198/000119312522200891/d323404d424b5.htm
https://www.sec.gov/Archives/edgar/data/0001801198/000119312522200891/d323404d424b5.htm
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In this announcement, unless the context otherwise requires, the following expressions shall have 
the following meanings when used herein:

DEFINITIONS

“ADS(s)” American depositary shares to be issued pursuant to a deposit 
agreement between Legend Biotech and JPMorgan Chase Bank, 
N.A., each representing two Legend Biotech Shares, which are 
expected to be listed on the Nasdaq Global Market;

“Aggregated Transactions” collectively, the (i) the deemed disposal of the Company’s equity 
interest in Legend Biotech pursuant to the Previous Follow-on 
Public Offering; and (ii) the deemed disposal of the Company’s 
equity interest in Legend Biotech pursuant to the Follow-on 
Public Offering;

“Board” the board of Directors of the Company;

“Closing” consummation of the Follow-on Public Offering;

“Company” Genscript Biotech Corporation 金斯瑞生物科技股份有限公司* 
(Stock Code: 1548), a company incorporated in the Cayman 
Islands with limited liability, the shares of which are listed on the 
Main Board of the Stock Exchange;

“Director(s)” the director(s) of the Company;

“ESOP Shares” an aggregate of 31,000,000 Legend Biotech Shares that have 
been reserved for (i) the share option scheme of Legend Biotech 
adopted and approved by the Company on 21 December 2017, 
pursuant to which certain Legend Biotech Shares may be issued 
upon exercise of the options granted thereunder; and (ii) a share 
incentive plan of Legend Biotech adopted and approved by the 
shareholder of Legend Biotech on 26 May 2020, pursuant to 
which certain Legend Biotech Shares may be issued pursuant to 
the vesting of the restricted stock units granted thereunder;

“Fully Diluted Basis” for the purpose of calculating share numbers, that the calculation 
is made assuming that (i) all the ESOP Shares have been allotted 
and issued, and (ii) the Legend Warrant has been fully exercised;

“Group” the Company and its subsidiaries;

“HK$” Hong Kong dollars, the lawful currency of Hong Kong;

“Hong Kong” the Hong Kong Special Administrative Region of the People’ s 
Republic of China;



10

“Legend Biotech” Legend Biotech Corporation, an exempted company incorporated 
under the laws of the Cayman Islands with limited liability;

“Legend Biotech Group” Legend Biotech and its subsidiaries;

“Legend Biotech Shares” ordinary shares of par value US$0.0001 each in the capital of 
Legend Biotech;

“Legend Warrant” a warrant exercisable for up to 10,000,000 Legend Biotech Shares 
at an aggregate exercise price of US$200.0 million. Please see the 
announcements of the Company dated 14 May 2021 and 23 May 
2021 for details;

“Listing Rules” the Rules Governing the Listing of Securities on the Hong Kong 
Stock Exchange;

“Offering Announcement” collectively, the Form 6-K and the Preliminary Prospectus 
Supplement; 

“PRC” the People’s Republic of China;

“Previous Follow-on
 Public Offering”

the follow-on public offering of ADSs completed on 20 
December 2021 (New York Time). Please see the announcements 
of the Company dated 15 December 2021, 17 December 2021, 19 
December 2021 and 21 December 2021 for details;

“SEC” the United States Securities and Exchange Commission;

“Securities Act” the United States Securities Act of 1933, as amended;

“Shareholder(s)” the holders of shares of the Company;

“Stock Exchange” The Stock Exchange of Hong Kong Limited;

“U.S.” The United States;

“Underwriters” the underwriters to the Follow-on Public Offering;

“US$” United States Dollar, the lawful currency of the United States of 
America; and

“%” per cent.
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For illustrative purpose of this announcement, US$1 = HK$7.8492.

This announcement has been issued in the English language with a separate Chinese language 
translation. If there is any inconsistency or ambiguity between the English version and the Chinese 
version, the English version shall prevail.

The Follow-on Public Offering may or may not proceed and that the Shareholders and 
potential investors of the Company are advised to exercise caution when dealing in the Shares.

By order of the Board
Genscript Biotech Corporation

Meng Jiange
Chairman and Executive Director

Hong Kong, 26 July 2022

As at the date of this announcement, the executive Directors are Mr. Meng Jiange, Ms. Wang Ye and Dr. Zhu Li; the non-
executive Directors are Dr. Zhang Fangliang, Dr. Wang Luquan, Mr. Pan Yuexin and Ms. Wang Jiafen; and the independent non-
executive Directors are Mr. Guo Hongxin, Mr. Dai Zumian, Mr. Pan Jiuan and Dr. Wang Xuehai.

* For identification purposes only
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Press Release Dated July 25, 2022

On July 25, 2022, Legend Biotech Corporation (the “Company”) issued a press release announcing a proposed underwritten public offering of
$250 million of American Depositary Shares (“ADSs”), each representing two ordinary shares, and up to an additional $37.5 million of ADSs sold in
the public offering to the underwriters pursuant to an option to purchase additional ADSs (the “Offering”). The Company is filing a copy of the press
release relating to the Offering as Exhibit 99.1 hereto, which is incorporated by reference herein.

The press release was issued pursuant to, and in accordance with, Rule 134 under the Securities Act of 1933, as amended, and is neither an offer to sell
nor a solicitation of an offer to buy the ordinary shares, ADSs or any other securities and shall not constitute an offer to sell or a solicitation of an offer
to buy, or a sale of, the ordinary shares, ADSs or any other securities in any jurisdiction in which such offer, solicitation or sale is unlawful.

Financial Results for the Three Months Ended March 31, 2022

The Company is furnishing this report on Form 6-K to provide its unaudited consolidated financial statements for the three months ended March 31,
2022 and 2021 and to provide Management’s Discussion and Analysis of Financial Condition and Results of Operations with respect to such financial
statements.

The unaudited condensed consolidated financial statements as of March 31, 2022 and for the three months ended March 31, 2022 and 2021 are attached
to this Form 6-K as Exhibit 99.2. Management’s Discussion and Analysis of Financial Condition and Results of Operations is attached to this Form 6-K
as Exhibit 99.3. The Company is also updating certain of its Risk Factors that were previously included in Item 3.D of its Annual Report on Form 20-F,
which updated Risk Factors are attached to this Form 6-K as Exhibit 99.4. In addition, the Company is updating its pipeline of product candidates, as set
forth in Exhibit 99.5.

This report on Form 6-K is hereby incorporated by reference into the Company’s Registration Statements on Form F-3 (Registration Nos. 333-257625
and 333-257609) and the Company’s Registration Statement on Form S-8 (Registration No. 333-239478).

EXHIBIT INDEX
 
Exhibit  Title

99.1   Press Release dated July 25, 2022.

99.2
  

Unaudited Interim Condensed Consolidated Financial Statements as of March 31, 2022 and for the three months ended March 31, 2022
and 2021.

99.3   Management’s Discussion and Analysis of Financial Condition and Results of Operations.

99.4   Select Updated Risk Factors.

99.5   Pipeline.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.
 

  LEGEND BIOTECH CORPORATION

July 25, 2022   By:  /s/ Ying Huang
  Ying Huang, Ph.D.
  Chief Executive Officer



Exhibit 99.1
 

Legend Biotech Corporation Announces Proposed Public Offering

SOMERSET, NJ – July 25, 2022 – Legend Biotech Corporation (NASDAQ: LEGN) (“Legend Biotech”), a global biotechnology company developing,
manufacturing and commercializing novel therapies to treat life-threatening diseases, today announced that it intends to offer and sell $250 million of
American Depositary Shares (“ADSs”), each representing two ordinary shares, in an underwritten public offering. All ADSs to be sold in the proposed
offering will be offered by Legend Biotech. Legend Biotech also intends to grant the underwriters a 30-day option to purchase up to an additional
$37.5 million of ADSs sold in the public offering at the public offering price, less underwriting discounts and commissions. The offering is subject to
market conditions, and there can be no assurance as to whether or when the offering may be completed or the actual size or terms of the offering.

Morgan Stanley, J.P. Morgan, Jefferies and Evercore ISI are serving as joint book-running managers for the offering. BMO Capital Markets is acting as
a book-runner.

The ADSs are being offered by Legend Biotech pursuant to an effective shelf registration statement that was previously filed with the Securities and
Exchange Commission (“SEC”). The offering is being made only by means of a written prospectus and prospectus supplement that form a part of the
registration statement. A preliminary prospectus supplement relating to and describing the terms of the offering will be filed with the SEC and will be
available on the SEC’s website at www.sec.gov. A copy of the preliminary prospectus supplement can be obtained, when available, from Morgan
Stanley & Co. LLC, 180 Varick Street, 2nd Floor, New York, NY 10014, Attention: Prospectus Department, or by telephone at (866) 718-1649; J.P.
Morgan Securities LLC, c/o Broadridge Financial Solutions, 1155 Long Island Avenue, Edgewood, NY 11717, by telephone at 866-803-9204 or by
email at prospectus-eq_fi@jpmorganchase.com; Jefferies LLC, Attention: Equity Syndicate Prospectus Department, 520 Madison Avenue, New York,
NY 10022, by telephone at 877-821-7388 or by email at prospectus_department@jefferies.com; or Evercore Group L.L.C., Attention: Equity Capital
Markets, 55 East 52nd Street, 35th Floor, New York, NY 10055, by telephone at 888-474-0200 or by email at ecm.prospectus@evercore.com.

This press release does not constitute an offer to sell or the solicitation of an offer to buy securities, and shall not constitute an offer, solicitation or sale
in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of that
jurisdiction.

About Legend Biotech

Legend Biotech is a global biotechnology company dedicated to treating, and one day curing, life-threatening diseases. Headquartered in Somerset, New
Jersey, we are developing advanced cell therapies across a diverse array of technology platforms, including autologous and allogeneic chimeric antigen
receptor T-cell and natural killer (NK) cell-based immunotherapy. From our three R&D sites around the world, we apply these innovative technologies
to pursue the discovery of safe, efficacious and cutting-edge therapeutics for patients worldwide.

Cautionary Note Regarding Forward-Looking Statements

Statements in this press release about future expectations, plans and prospects, as well as any other statements regarding matters that are not historical
facts, may constitute “forward-looking statements” within the meaning of The Private Securities Litigation Reform Act of 1995. These statements
include, but are not limited to, statements relating to the proposed public offering. The words “anticipate,” “believe,” “continue,” “could,” “estimate,”
“expect,” “intend,” “may,” “plan,” “potential,” “predict,” “project,” “should,” “target,” “will,” “would” and similar expressions are intended to
identify forward-looking statements, although not all forward-looking statements contain these identifying words. Actual results may differ materially
from those indicated by such forward-looking statements as a result of various important factors, including: the uncertainties related to market
conditions and the completion of the proposed public offering on the anticipated terms or at all, and the other factors discussed in the “Risk Factors”
section of Legend Biotech’s Annual Report on Form 20-F for the year ended December 31, 2021 filed with the SEC on March 31, 2022 as well as in
Legend Biotech’s other filings with the SEC. Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove
incorrect, actual results may vary materially from those described in this press release as anticipated, believed, estimated or expected. Any forward-
looking statements contained in this press release speak only as of the date hereof, and Legend Biotech specifically disclaims any obligation to update
any forward-looking statement, whether as a result of new information, future events or otherwise. Readers should not rely upon the information in this
press release as current or accurate after its publication date.

Investor Contacts:

Joanne Choi, Senior Manager of Investor Relations, Legend Biotech

joanne.choi@legendbiotech.com

Crystal Chen, Manager of Investor Relations, Legend Biotech

crystal.chen@legendbiotech.com

Press Contact:

Tina Carter, Corporate Communications Lead, Legend Biotech

tina.carter@legendbiotech.com
(908) 331-5025



Exhibit 99.2

LEGEND BIOTECH CORPORATION
UNAUDITED INTERIM CONDENSED CONSOLIDATED STATEMENTS OF PROFIT OR LOSS AND

OTHER COMPREHENSIVE INCOME FOR THE THREE MONTHS ENDED MARCH 31, 2022 AND 2021
 
       Three months ended March 31,  
       2022   2021  
   Notes   (Unaudited)   (Unaudited)  
   

 
   

 
  

 
 

       (US$ in thousands, except per share data)  
REVENUE    4     40,827   13,682 
Other income and gains    4     1,012   722 
Research and development expenses      (81,346)   (71,072) 
Administrative expenses      (12,657)   (8,742) 
Selling and distribution expenses      (21,302)   (13,417) 
Other expenses      (1,527)   (2,034) 
Fair value gain of warrant liability    14     34,900   —   
Finance costs      (994)   (38) 

      
 

   
 

LOSS BEFORE TAX    5     (41,087)   (80,899) 
Income tax expense    6     —     —   

      
 

   
 

LOSS FOR THE PERIOD      (41,087)   (80,899) 
      

 

   

 

Attributable to:      
Ordinary equity holders of the parent      (41,087)   (80,899) 

      

 

   

 

LOSS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY HOLDERS OF
THE PARENT      

Ordinary shares-basic and diluted    7    (US$ 0.13)  (US$ 0.30) 
      

 

   

 

OTHER COMPREHENSIVE INCOME      
Other comprehensive income that may be reclassified to profit or loss in subsequent

periods:      
Exchange differences:      
Exchange differences on translation of foreign operations      2,311   4,349 

      
 

   
 

Net other comprehensive income that may be reclassified to profit or loss in
subsequent periods      2,311   4,349 

      
 

   
 

OTHER COMPREHENSIVE INCOME FOR THE PERIOD, NET OF TAX      2,311   4,349 
      

 
   

 

TOTAL COMPREHENSIVE LOSS FOR THE PERIOD      (38,776)   (76,550) 
      

 

   

 

Attributable to:      
Ordinary equity holders of the parent      (38,776)   (76,550) 

      

 

   

 

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.



LEGEND BIOTECH CORPORATION
UNAUDITED INTERIM CONDENSED CONSOLIDATED STATEMENTS OF FINANCIAL POSITION AS AT
MARCH 31, 2022 AND CONDENSED CONSOLIDATED STATEMENTS OF FINANCIAL POSITION AS AT

DECEMBER 31, 2021
 
   Notes   

March 31,
2022    

December 31,
2021  

       US$’000    US$’000  
       (Unaudited)      
NON-CURRENT ASSETS       
Property, plant and equipment    8     156,005    145,724 
Advance payments for property, plant and equipment      258    2,168 
Right-of-use assets      7,393    7,186 
Time deposits    12     4,726    4,705 
Intangible assets      4,517    4,684 
Other non-current assets      4,912    5,148 

      
 

    
 

Total non-current assets      177,811    169,615 
      

 
    

 

CURRENT ASSETS       
Inventories      2,895    1,749 
Trade receivables    9     50,451    50,410 
Prepayments, other receivables and other assets      16,651    12,754 
Financial assets measured at amortised cost    10     29,974    29,937 
Financial assets at fair value through profit or loss    11     99,995    —   
Pledged deposits    12     1,448    1,444 
Time deposits    12     283,505    163,520 
Cash and cash equivalents    12     377,786    688,938 

      
 

    
 

Total current assets      862,705    948,752 
      

 
    

 

Total assets      1,040,516    1,118,367 
      

 

    

 

CURRENT LIABILITIES       
Trade payables    13     9,712    7,043 
Other payables and accruals      96,055    123,464 
Government grants      320    304 
Lease liabilities      883    911 
Warrant liability    14     53,000    87,900 
Contract liabilities      65,560    60,644 

      
 

    
 

Total current liabilities      225,530    280,266 
      

 
    

 

NON-CURRENT LIABILITIES       
Interest-bearing loans and borrowings    15     126,714    120,462 
Contract liabilities      245,850    242,578 
Lease liabilities      1,630    1,593 
Government grants      1,873    1,866 
Other non-current liabilities      356    396 

      
 

    
 

Total non-current liabilities      376,423    366,895 
      

 
    

 

Total liabilities      601,953    647,161 
      

 

    

 

EQUITY       
Share capital    16     31    31 
Reserves      438,532    471,175 

      
 

    
 

Total ordinary shareholders’ equity      438,563    471,206 
      

 
    

 

Total equity      438,563    471,206 
      

 

    

 

Total liabilities and equity      1,040,516    1,118,367 
      

 

    

 

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.



LEGEND BIOTECH CORPORATION
UNAUDITED INTERIM CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

FOR THE THREE MONTHS ENDED MARCH 31, 2022 AND 2021
 
   Attributable to equity holders of the parent  

   

Share
capital

US$’000   

Share
premium*
US$’000   

Share-based
compensation

reserves*
US$’000   

Foreign
currency

translation
reserve*
US$’000   

Accumulated
losses*

US$’000   

Total
equity

US$’000  
As at January 1, 2022    31    1,261,454   19,702   6,987   (816,968)   471,206 
Loss for the period    —      —     —     —     (41,087)   (41,087) 
Other comprehensive income:         

Exchange differences on translation of foreign operations    —      —     —     2,311   —     2,311 
    

 
    

 
   

 
   

 
   

 
   

 

Total comprehensive loss for the period    —      —     —     2,311   (41,087)   (38,776) 
Exercise of share options    —      610   (151)   —     —     459 
Reclassification of vested restricted stock units    —      6,871   (6,871)   —     —     —   
Equity-settled share-based compensation expense    —      —     5,674   —     —     5,674 

    
 

    
 

   
 

   
 

   
 

   
 

As at March 31, 2022 (unaudited)    31    1,268,935*   18,354*   9,298*   (858,055)*   438,563 
    

 

    

 

   

 

   

 

   

 

   

 



LEGEND BIOTECH CORPORATION
UNAUDITED INTERIM CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

FOR THE THREE MONTHS ENDED MARCH 31, 2022 AND 2021 (CONTINUED)
 
   Attributable to equity holders of the parent  

   

Share
capital

US$’000   

Share
premium*
US$’000   

Share-based
compensation

reserves*
US$’000   

Foreign
currency

translation
reserve*
US$’000   

Accumulated
losses*

US$’000   

Total
equity

US$’000  
As at January 1, 2021    27    708,306   6,314   (3,633)   (430,759)   280,255 
Loss for the period    —      —     —     —     (80,899)   (80,899) 
Other comprehensive income:         

Exchange differences on translation of foreign operations    —      —     —     4,349   —     4,349 
    

 
    

 
   

 
   

 
   

 
   

 

Total comprehensive loss for the period    —      —     —     4,349   (80,899)   (76,550) 
Exercise of share options    —      544   (121)   —     —     423 
Equity-settled share-based compensation expense    —      —     2,323   —     —     2,323 

    
 

    
 

   
 

   
 

   
 

   
 

As at March 31, 2021 (unaudited)    27    708,850*   8,516*   716*   (511,658)*   206,451 
    

 

    

 

   

 

   

 

   

 

   

 

 
* These reserve accounts comprise the consolidated reserves of US$438.5 million and US$206.4 million in the condensed consolidated statements of

financial position as at March 31, 2022 and 2021, respectively.

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.



LEGEND BIOTECH CORPORATION
UNAUDITED INTERIM CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

FOR THE THREE MONTHS ENDED MARCH 31, 2022 AND 2021
 
   Note   

March 31,
2022   

March 31,
2021  

       US$’000   US$’000  
       (Unaudited)  (Unaudited) 
CASH FLOWS FROM OPERATING ACTIVITIES      
Loss before tax      (41,087)   (80,899) 
Adjustments for:      
Finance income    4     (458)   (100) 
Finance costs      994   38 
Reversal of provision for the impairment of trade receivables    9     —     (22) 
Depreciation of property, plant and equipment      3,179   2,822 
Loss on disposal of property, plant and equipment      20   54 
Amortisation of intangible assets      491   494 
Depreciation of right-of-use assets      257   364 
Fair value gain of warrant liability    14     (34,900)   —   
Fair value loss on financial assets measured at fair value change through profit or loss      5   —   
Foreign currency exchange loss, net      1,494   1,914 
Equity-settled share-based compensation expense      5,674   2,323 
Deferred government grant      (77)   (71) 

      
 

   
 

     (64,408)   (73,083) 
(Increase)/decrease in trade receivables      (39)   75,000 
Increase in prepayments, other receivables and other assets      (3,671)   (377) 
Decrease/(increase) in other non-current assets      244   (10) 
Increase in inventories      (1,146)   (297) 
Government grant received      91   —   
Increase in trade payables      2,669   4,411 
Decrease in other payables and accruals      (21,879)   (15,662) 
Decrease in other non-current liabilities      (40)   —   
Increase/(decrease) in contract liabilities      9,213   (16,963) 
Decrease in pledged deposits, net      —     128 

      
 

   
 

Cash used in operations      (78,966)   (26,853) 
Finance income received      310   104 
Interest on lease payments      (31)   (38) 

      
 

   
 

Net cash flows used in operating activities      (78,687)   (26,787) 
      

 
   

 

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.



LEGEND BIOTECH CORPORATION
UNAUDITED INTERIM CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

FOR THE THREE MONTHS ENDED MARCH 31, 2022 AND 2021 (CONTINUED)
 
 
   Note   

March 31,
2022   

March 31,
2021  

       US$’000   US$’000  
       (Unaudited)  (Unaudited) 
CASH FLOWS FROM INVESTING ACTIVITIES      
Purchase of property, plant and equipment      (12,118)   (15,407) 
Purchase of intangible assets      (411)   (1,770) 
Purchase of financial assets measured at fair value through profit or loss      (100,000)   —   
Proceeds from disposal of property, plant and equipment      —     27 
Addition in time deposits      (209,971)   (50,000) 
Decrease in time deposits      90,000   50,000 

      
 

   
 

Net cash flows used in investing activities      (232,500)   (17,150) 
      

 
   

 

CASH FLOWS FROM FINANCING ACTIVITIES      
Proceeds from exercise of share options      459   378 
Principal portion of lease payments      (434)   (171) 

      
 

   
 

Net cash flows from financing activities      25   207 
      

 
   

 

NET DECREASE IN CASH AND CASH EQUIVALENTS      (311,162)   (43,730) 
Effect of foreign exchange rate changes, net      10   337 
Cash and cash equivalents at beginning of period    12     688,938   455,689 

      
 

   
 

CASH AND CASH EQUIVALENTS AT END OF PERIOD    12     377,786   412,296 
      

 

   

 

ANALYSIS OF BALANCES OF CASH AND CASH EQUIVALENTS      
Cash and bank balances      667,465   462,552 
Less: Pledged deposits      1,448   256 

Time deposits      288,231   50,000 
      

 
   

 

Cash and cash equivalents as stated in the statement of financial position    12     377,786   412,296 
      

 

   

 

Cash and cash equivalents as stated in the statement of cash flows      377,786   412,296 
      

 

   

 

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.



LEGEND BIOTECH CORPORATION
NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS
 
1. CORPORATE INFORMATION

Legend Biotech Corporation (the “Company”) was incorporated on May 27, 2015 as an exempted company in the Cayman Islands with limited
liability under the Companies Law of the Cayman Islands. The registered office address of the Company is 4th Floor, Harbour Place, 103 South
Church Street, PO Box 10240, Grant Cayman KY1-1002, Cayman Islands.

The Company is an investment holding company. The Company’s subsidiaries are principally engaged in research and development of biological
products.

In the opinion of the Directors, the parent company of the Company is Genscript Biotech Corporation (“GenScript”), which was incorporated in
the Cayman Islands on May 21, 2015 and listed on the main board of Hong Kong Stock Exchange since December 30, 2015.

 
2.1 BASIS OF PREPARATION

The unaudited interim condensed consolidated financial statements of the Company and its subsidiaries (collectively referred to as the “Group”)
for the three months ended March 31, 2022 have been prepared in accordance with International Accounting Standard 34 Interim Financial
Reporting (“IAS34”) issued by the International Accounting Standards Board (“IASB”).

The accounting policies and basis of preparation adopted in the preparation of these unaudited interim condensed consolidated financial
statements are consistent with those followed in the preparation of the Group’s consolidated financial statements for the year ended December 31,
2021. The Group has not early adopted any other standards, interpretation or amendments that has been issued but is not yet effective.

In the opinion of the Company’s management, the accompanying unaudited interim condensed consolidated financial statements contain all
normal recurring adjustments necessary to present fairly the financial position, operating results and cash flows of the Company for each of the
periods presented. The results of operations for the three months ended March 31, 2022 are not necessarily indicative of results to be expected for
any other interim periods or for the year ended December 31, 2022. The condensed consolidated statement of financial position as of
December 31, 2021 was derived from the audited consolidated financial statements at that date but does not include all of the disclosures required
by IFRS for annual financial statements. These unaudited condensed consolidated financial statements should be read in conjunction with the
Company’s audited consolidated financial statements for the year ended December 31, 2021.



LEGEND BIOTECH CORPORATION
NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
 
2.2 ISSUED BUT NOT YET EFFECTIVE INTERNATIONAL FINANCIAL REPORTING STANDARDS

The Group has not applied the following new and revised IFRSs, that have been issued but are not yet effective.
 

Amendments to IFRS 10 and IAS 28   Sale or Contribution of Assets between an Investor and its Associate or Joint Venture2

IFRS 17   Insurance Contracts1

Amendments to IFRS 17   Insurance Contracts1,3

Amendments to IAS 1 and IFRS Practice
Statement 2   

Disclosure of Accounting Policies1

Amendments to IAS 1   Classification of Liabilities as Current or Non-current2
Amendments to IAS 8   Definition of Accounting Estimates1

Amendments to IAS 12   Deferred Tax related to Assets and Liabilities arising from a Single Transaction1

 
 1 Effective for annual periods beginning on or after January 1, 2023
 2 No mandatory effective date yet determined but available for adoption

 
3 As a consequence of the amendments to IFRS 17 issued in October 2020, IFRS 4 was amended to extend the temporary exemption that

permits insurers to apply IAS 39 rather than IFRS 9 for annual periods beginning before January 1, 2023

The Group is in the process of making an assessment of the impact of these new and revised IFRSs upon initial application. So far, the Group has
expected that these standards will not have a significant effect on the Group’s financial performance and financial position.

 
3. OPERATING SEGMENT INFORMATION

IFRS 8 Operating Segments requires operating segments to be identified on the basis of internal reporting about components of the Group that are
regularly reviewed by the chief operating decision-maker in order to allocate resources to segments and to assess their performance. The
information reported to the directors of the Company, who are the chief operating decision makers, for the purposes of resource allocation and
assessment of performance does not contain discrete operation segment financial information and the directors reviewed the financial results of
the Group as a whole. Therefore, no further information on the operating segment is presented.

Geographic information
 

 a) Revenue from external customers
 

   Three months ended March 31,  
   2022    2021  
   US$’000    US$’000  
   (Unaudited)    (Unaudited)  
United States of America    40,787    13,682 
China    40    —   

    
 

    
 

Total    40,827    13,682 
    

 

    

 

The revenue information above is based on the locations of the customers.



LEGEND BIOTECH CORPORATION
NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
 
3. OPERATING SEGMENT INFORMATION (CONTINUED)

b) Non-current assets
 

   March 31, 2022   December 31, 2021 
   US$’000    US$’000  
   (Unaudited)      
United States of America    104,621    103,648 
China    52,810    50,800 
Others    15,654    10,462 

    
 

    
 

Total    173,085    164,910 
    

 

    

 

The non-current asset information above is based on the locations of assets and excludes non-current time deposits.

Information about major customer

Revenue of US$40.8 million and US$13.7 million for the three months ended March 31, 2022 and 2021, respectively, was derived from sales to a
single customer.

Revenue of US$0.04 million and nil for the three months ended March 31, 2022 and 2021, respectively, was generated from sales-based royalties
using an exclusive licensing of certain patents to a related party and its affiliates, which was further disclosed in note 19.

 
4. REVENUE, OTHER INCOME AND GAINS

Revenue

An analysis of revenue is as follows:
 

   Three months ended March 31,  
   2022    2021  
   US$’000    US$’000  
   (Unaudited)    (Unaudited)  
Revenue from contracts with customer     
License and collaboration revenue     

- Licensing of intellectual property    3,750    —   
- Joint Steering Committee service (“JSC service”)    37,037    13,682 

Licensing and royalties    40    —   
    

 
    

 

Total    40,827    13,682 
    

 

    

 

Revenue from the licensing of intellectual property is recognized at a point in time and revenue from JSC service is recognized over time.



LEGEND BIOTECH CORPORATION
NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
 
4. REVENUE, OTHER INCOME AND GAINS (CONTINUED)

Revenue (continued)

Licensing and royalties related to an exclusive licensing of certain patents to a related party and its affiliates and related subsequent sales-based
royalties, which was further disclosed in note 19.

The following table shows the amounts of revenue recognised in the current reporting period that were included in the contract liabilities at the
beginning of the reporting period and recognised from performance obligations satisfied in previous periods:

 
   Three months ended March 31,  
   2022    2021  
   US$’000    US$’000  
   (Unaudited)    (Unaudited)  
Revenue recognised that was included in contract liabilities at the beginning

of the reporting period:     
License and collaboration revenue     

- JSC service    15,118    13,682 
    

 

    

 

 
   Three months ended March 31,  
   2022    2021  
   US$’000    US$’000  
   (Unaudited)    (Unaudited)  
Revenue recognised from performance obligation satisfied in previous

periods:     
License and collaboration revenue     
- Licensing of intellectual property    3,750    —   
- JSC service    20,639    —   

    
 

    
 

Total    24,389    —   
    

 

    

 

Performance obligations

The amounts of transaction prices allocated to the remaining performance obligations (unsatisfied or partially unsatisfied) as of March 31, 2022
and December 31, 2021 are as follows:

 
   As of March 31,   As of December 31, 
   2022    2021  
   US$’000    US$’000  
   (Unaudited)      
Amounts expected to be recognised as revenue:     
Within 1 year    65,560    60,644 
1 - 2 years    65,560    60,644 
2 - 3 years    65,560    60,644 
3 - 4 years    65,560    60,644 
After 4 years    49,170    60,646 

    
 

    
 

Total    311,410    303,222 
    

 

    

 

The amounts of transaction prices allocated to the remaining performance obligations which are expected to be recognised as revenue relate to
JSC service, of which the performance obligations are to be satisfied over the collaboration period, which is estimated to be 9 years. The amounts
disclosed above do not include variable consideration which is constrained.



LEGEND BIOTECH CORPORATION
NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
 
4. REVENUE, OTHER INCOME AND GAINS (CONTINUED)

Other income and gains
 

   Three months ended March 31,  
   2022    2021  
   US$’000    US$’000  
   (Unaudited)    (Unaudited)  
Other income     
Finance income    458    100 
Government grants*    502    614 
Others    3    8 

    
 

    
 

   963    722 
    

 
    

 

Gains         
Others**    49    —   

    
 

    
 

Other income and gains    1,012    722 
    

 

    

 

 
 * The amount represents subsidies received from local government authorities to support the Group’s business. There were no unfulfilled

conditions and other contingencies attached to these government grants.

 ** The amount mainly represents reimbursement of depositary fees that are related to the establishment and maintenance of the American
Depository Receipts (ADR) program.

 
5. LOSS BEFORE TAX

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

   Notes   Three months ended March 31,  
       2022    2021  
       US$’000    US$’000  
       (Unaudited)    (Unaudited)  
Loss on disposal of property, plant and equipment      20    54 
Reversal of provision for the impairment of trade receivables

(note 9)    9    —      (22) 
Employee benefit expense (including directors’ and chief

executive’s remuneration):       
Wages and salaries      30,845    23,783 
Pension scheme contributions *      681    522 
Equity-settled share-based compensation expense      5,674    2,323 

 
 * There are no forfeited contributions that may be used by the Group as the employer to reduce the existing level of contributions.

 
6. INCOME TAX

The Group is subject to income tax on an entity basis on profits arising in or derived from the jurisdictions in which members of the Group are
domiciled and operate.

Cayman Islands

Under the current laws of the Cayman Islands, the Company is not subject to tax on income or capital gains.

British Virgin Islands

Under the current laws of the British Virgin Islands (“BVI”), the Group’s BVI subsidiary is not subject to tax on income or capital gains.
Additionally, upon payments of dividends by the Group’s subsidiary incorporated in the BVI to their shareholders, no withholding tax will be
imposed.



LEGEND BIOTECH CORPORATION
NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
 
6. INCOME TAX (CONTINUED)

Hong Kong

Under the current laws of Hong Kong, the subsidiary which operates in Hong Kong is subject to the two-tiered profits tax rates regime. Starting
from January 1, 2018, the first HK$2,000,000 of assessable profits were taxed at 8.25% and the remaining assessable profits were taxed at 16.5%.
Under the Hong Kong tax law, the subsidiaries in Hong Kong are exempted from income tax on their foreign derived income and there are no
withholding taxes in Hong Kong on remittance of dividends.

United States of America

Under the current laws of the United States of America (“USA”), the subsidiary which operates in the United States of America is subject to
federal tax at a rate of 21% and New Jersey state tax at a rate of 9% without including 2.5% New Jersey Surcharge due to the anticipated timing of
utilization of the New Jersey Net Operating Loss in New Jersey. The 2.5% New Jersey Surcharge will be expired as of December 31, 2023.
Dividends payable by the Group’s US entity, to non-US resident enterprises shall be subject to 30% withholding tax, unless the respective non-US
resident enterprise’s jurisdiction of incorporation has a tax treaty or arrangements with US that provides for a reduced withholding tax rate or an
exemption from withholding tax.

Ireland

Under the current laws of Ireland, the subsidiary which operates in Ireland is subject to corporate income tax (“CIT”) at a rate of 12.5% on its
taxable trading income and 25% on any non-trading income. Dividend withholding tax is imposed on distributions made by Irish companies at a
rate of 25% with many exemptions provided.

Mainland China

Pursuant to the Corporate Income Tax Law of The People’s Republic of China (the “PRC”) and the respective regulations (the “CIT Law”), the
subsidiaries which operate in Mainland China are subject to CIT at a rate of 25% on the taxable income. The applicable income tax rate was 25%.
Dividends, interests, rent or royalties payable by the Group’s PRC entities, to non PRC resident enterprises, and proceeds from any such
non-resident enterprise investor’s disposition of assets (after deducting the net value of such assets) shall be subject to 10% enterprise income tax
(“EIT”), namely withholding tax, unless the respective non PRC resident enterprise’s jurisdiction of incorporation has a tax treaty or arrangements
with China that provides for a reduced withholding tax rate or an exemption from withholding tax.

Belgium

Under the current laws of Belgium, the subsidiary which operates in Belgium is subject to CIT at a rate of 25% on its taxable trading income.
Dividend withholding tax is imposed on distributions made by Belgium companies at a rate of 30% with many exemptions provided.

During the three months ended March 31, 2022 and 2021, no income tax expense was recognized.



LEGEND BIOTECH CORPORATION
NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
 
7. LOSS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic loss per share amount is based on the loss for the period attributable to ordinary equity holders of the parent, and the
weighted average number of ordinary shares of 308,699,034 and 266,293,913 in issue during the three months ended March 31, 2022 and 2021,
respectively.

The calculation of the diluted loss per share amount is based on the loss for the period attributable to ordinary equity holders of the parent. The
weighted average number of ordinary shares used in the calculation is the number of ordinary shares in issue during the period, as used in the
basic loss per share calculation, and the weighted average number of ordinary shares assumed to have been issued at no consideration on the
deemed exercise of all dilutive potential ordinary shares into ordinary shares.

No adjustment has been made to the basic loss per share amounts presented for the three months ended March 31, 2022 and 2021 in respect of a
dilution as the impact of the outstanding share options, restricted stock units and warrant liability had an anti-dilutive effect on the basic loss per
share amounts presented.

The calculations of basic and diluted loss per share are based on:
 

   Three months ended March 31,  
   2022    2021  
   US$’000    US$’000  
   (Unaudited)    (Unaudited)  
Loss     
Loss attributable to ordinary equity holders of the parent, used in the basic and

diluted loss per share calculation    (41,087)    (80,899) 
    

 

    

 

Shares     
Weighted average number of ordinary shares in issue during the period used in

the basic and diluted loss per share calculation    308,699,034    266,293,913 
    

 

    

 

Loss per share (basic and diluted) (US$ per share)    (0.13)    (0.30) 
    

 

    

 

 
8. PROPERTY, PLANT AND EQUIPMENT

During the three months ended March 31, 2022, the Group acquired items of property, plant and equipment with a cost of US$13.7 million (for the
three months ended March 31, 2021: US$12.8 million), among which, the charge from a customer under a license and collaboration agreement
amounted to US$8.9 million (for the three months ended March 31, 2021: US$2.6 million).
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9. TRADE RECEIVABLES
 

   March 31,    December 31, 
   2022    2021  
   US$’000    US$’000  
   (Unaudited)     
Trade receivables    50,451    50,410 
Less: Impairment of trade receivables    —      —   

    
 

    
 

   50,451    50,410 
    

 

    

 

The Group’s trading terms with its customers are mainly on credit. The credit period is 45 to 60 days. The Group seeks to maintain strict control
over its outstanding receivables and overdue balances are reviewed regularly by management. Trade receivables are non-interest-bearing. The
Group has concentration of credit risk as US$50.0 million (or 99.1%) and US$50.0 million (or 99.2%), respectively, of trade receivables were due
from one single customer under a license and collaboration agreement as of March 31, 2022 and December 31, 2021.

As of March 31, 2022 and December 31, 2021, the remaining trade receivables of US$0.5 million and US$0.4 million were about royalties due
from a related party. Refer to note 19 for details.

Movements in the loss allowance for impairment of trade receivables were as follows:
 

   Total  
   US$’000 
At January 1, 2021    22 
Impairment losses reversed    (22) 
Impairment losses recognised    —   

    
 

At December 31, 2021    —   
    

 

The Group applies the simplified approach to providing for expected credit losses prescribed by IFRS 9, which permits the use of the lifetime
expected loss provision for all trade receivables. The Group performed an impairment analysis at the end of each year by considering the
probability of default of the debtors or comparable companies with published credit ratings.

As of March 31, 2022 and December 31, 2021, the expected credit loss is insignificant.

 
10. FINANCIAL ASSETS MEASURED AT AMORTISED COST
 

   
March 31,

2022    
December 31,

2021  
   US$’000    US$’000  
   (Unaudited)     
Financial assets measured at amortised cost    29,974    29,937 

    

 

    

 

Financial assets measured at amortised cost was related to commercial paper issued by a financial institution with principal amount of
US$30.0 million, discounted bid yield of 0.5% per annum and one year maturity date on June 1, 2022.
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11. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS
 

   
March 31,

2022    
December 31,

2021  
   US$’000    US$’000  
   (Unaudited)     
Financial assets at fair value through profit or loss    99,995    —   

    

 

    

 

Financial assets at fair value through profit or loss were related to investments in money market funds as of March 31, 2022. They were
mandatorily classified as financial assets at fair value through profit or loss as their contractual cash flows are not solely payments of principal and
interest.

 
12. CASH AND CASH EQUIVALENTS, TIME DEPOSITS AND PLEDGED DEPOSITS
 

   
March 31,

2022    
December 31,

2021  
   US$’000    US$’000  
   (Unaudited)     
Cash and bank balances    667,465    858,607 
Less: Pledged deposits    (1,448)    (1,444) 

Time deposits    (288,231)    (168,225) 
    

 
    

 

Cash and cash equivalents    377,786    688,938 
    

 

    

 

Cash and cash equivalents denominated in     
USD    368,847    681,025 
RMB    7,733    5,875 
EUR    1,206    2,038 

    
 

    
 

Cash and cash equivalents    377,786    688,938 
    

 

    

 

The cash and bank balances of the Group denominated in Renminbi (“RMB”) amounted to US$7.7 million and $5.9 million as of March 31, 2022
and December 31, 2021, respectively. RMB is not freely convertible into other currencies, however, under Mainland China’s Foreign Exchange
Control Regulations and Administration of Settlement, Sale and Payment of Foreign Exchange Regulations, the Group is permitted to exchange
RMB for other currencies through banks authorized to conduct foreign exchange business.

The pledged deposit as of March 31, 2022 and December 31, 2021 was pledged for issuing a letter of guarantee to a supplier of the Group and for
credit card facilities.

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

   
March 31,

2022    
December 31,

2021  
   US$’000    US$’000  
   (Unaudited)     
Trade payables    9,712    7,043 

    

 

    

 

The trade payables are non-interest-bearing and are normally settled on 30-day terms.

As of March 31, 2022 and December 31, 2021, amounts due to the Group’s related parties, included in the Group’s trade payables, were
US$4.3 million and US$2.4 million, respectively (note 19).

 
14. WARRANT LIABILITY

On May 13, 2021, the Company entered into a subscription agreement with an institutional investor relating to the offer and sale of 20,809,850
ordinary shares of the Company, par value US$0.0001 per share, in a private placement at a purchase price of US$14.41625 per ordinary share
(the “PIPE Offering”). The total proceeds from the PIPE Offering are US$300.0 million. Pursuant to the subscription agreement, the Company
also agreed to issue and sell concurrently with the PIPE offering a warrant (the “Warrant”) exercisable for up to an aggregate of 10,000,000
ordinary shares (such transaction together with the PIPE Offering, the “Transactions”). The Transactions were completed on May 21, 2021 (the
“Closing Date”). The Warrant is exercisable, in whole or in part, at an exercise price of US$20.00 per ordinary share, at any time prior to the
two-year anniversary of the Closing Date.

The Warrant is accounted for as a financial liability because the Warrant may be net share settleable at the holder’s option. The initial fair value of
the warrant liability is assessed at US$81.7 million and is recognised upon closing of the Transactions. As of March 31, 2022 and December 31,
2021, the fair value of the Warrant was assessed at US$53.0 million and US$87.9 million, respectively. A fair value gain of US$34.9 million was
recorded in profit or loss for the three months ended March 31, 2022 due to change in fair value. Management considered that there is no
significant change of the Company’s own credit risk that drives the fair value change of the warrant liability for the three months ended March 31,
2022.

The movement of the warrant liability is set out as below:
 

   Total  
   US$’000  
At January 1, 2022    87,900 
Fair value gain of the warrant liability    (34,900) 

    
 

At March 31, 2022 (unaudited)    53,000 
    

 

 
   Total  
   US$’000  
At January 1, 2021    —   
Issuance of the warrant liability    81,700 
Fair value loss of the warrant liability    6,200 

    
 

At December 31, 2021    87,900 
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15. INTEREST-BEARING LOANS AND BORROWINGS
 

   March 31, 2022    December 31, 2021  

   
Effective

interest rate   Maturity    US$’000    
Effective

interest rate   Maturity    US$’000  
   %        (unaudited)   %          
Non-current             
Loans from a collaborator

   4.29    
No fixed term
of repayment

 
    126,714    3.03    

No fixed term
of repayment

 
    120,462 

        

 

        

 

Pursuant to the license and collaboration agreement entered into with a collaborator, the Company is entitled to receive funding advances from the
collaborator when certain operational conditions are met. As a result, the Company took an initial funding advance with principal amounting to
US$17.3 million on June 18, 2021, a second funding advance with principal amounting to US$53.1 million on September 17, 2021, a third
funding advance with principal amounting to US$49.3 million on December 17, 2021, and a fourth funding advance with principal amounting to
US$5.3 million on March 18, 2022 by reducing the same amount of other payables due to the collaborator, respectively (collectively, the “Funding
Advances”).

As of March 31, 2022 and December 31, 2021, these Funding Advances are accounted for as interest-bearing borrowings funded by the
collaborator, constituted by a principal amounting to US$125.0 million and US$119.7 million and applicable interests accrued amounting to
US$1.7 million and US$0.8 million upon such principal, respectively.

The respective interest rate of each borrowing is based on the average annual London Interbank Offered Rate (“LIBOR”) for U.S. Dollars as
reported in the Wall Street Journal on the due date of the quarterly invoice or the next business date should the due date fall on a weekend or
holiday, plus 250 basis points, calculated on the number of days from the date on which the Company applied such borrowings. For each of the
four batches of funding advances, interest started to accrue from June 18, 2021, September 17, 2021, December 17, 2021 and March 18, 2022,
respectively.

Pursuant to the terms of the license and collaboration agreement, the collaborator may recoup the aggregate amount of Funding Advances together
with interest thereon from Company’s share of pre-tax profits and any milestone payments due to the Company after the end of the first profitable
year of the collaboration program. The Company’s management estimated the loan will not be recouped by the collaborator within one year, nor
does the Company expect to repay the funding advances within one year, and thus the loan was classified as a long-term liability.

 
16. SHARE CAPITAL AND SHARE PREMIUM

Shares
 

   
March 31,

2022    
December 31,

2021  
   US$’000    US$’000  
   (Unaudited)     
Authorized:     

1,999,000,000 ordinary shares of US$0.0001 each and 1,000,000
preferred shares of a class or classes to be determined by the board
of directors of US$0.0001 each    200    200 

    

 

    

 

Issued and fully paid:     
309,461,684 and 308,456,852 ordinary shares of US$0.0001 each    31    31 
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16. SHARE CAPITAL AND SHARE PREMIUM (CONTINUED)

A summary of movements in the Company’s share capital and share premium is as follows:
 

   
Number of

shares in issue    
Share
capital    

Share
premium    Total  

       US$’000   US$’000    US$’000  
At December 31, 2021 and January 1, 2022    308,456,852    31    1,261,454    1,261,485 
Exercise of share options    500,464    —      610    610 
Reclassification of vesting of restricted stock units    504,368    —      6,871    6,871 

    
 

    
 

    
 

    
 

At March 31, 2022 (unaudited)    309,461,684    31    1,268,935    1,268,966 
    

 

    

 

    

 

    

 

   
Number of

shares in issue    
Share
capital    

Share
premium    Total  

       US$’000   US$’000    US$’000  
At January 1, 2021    266,010,256    27    708,306    708,333 

    
 

    
 

    
 

    
 

Issuance of ordinary shares relating to private placement for an institutional
investor (note 14)    20,809,850    2    218,298    218,300 

Issuance of ordinary shares for follow-on public offering (note)    17,231,150    2    323,943    323,945 
Issuance costs for follow-on public offering (note)    —      —      (505)    (505) 
Exercise of share options    4,056,380    —      6,089    6,089 
Reclassification of vesting of restricted stock units    349,216    —      5,323    5,323 

    
 

    
 

    
 

    
 

At December 31, 2021    308,456,852    31    1,261,454    1,261,485 
    

 

    

 

    

 

    

 

Note: On December 20, 2021, the Company completed a follow-on public offering by issuing 17,231,150 ordinary shares, in aggregate, at
US$20.00 per ordinary share and received net proceeds of US$323.4 million, after deduction of related issuance costs of US$21.2 million.

 
17. NOTES TO THE CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

(a) Major non-cash transactions

For the three months ended March 31, 2022, the Group had non-cash fair value gain of US$34.9 million of warrant liability.

For the three months ended March 31, 2022, the Group had non-cash additions to interest-bearing loans and borrowings of US$5.3 million, which
were received through the deduction of other payables to a collaborator.

For the three months ended March 31, 2022, the Group had non-cash additions to right-of-use assets of US$0.5 million and lease liabilities of
US$0.5 million in respect of lease arrangements for buildings.

For the three months ended March 31, 2022 and 2021, the Group had non-cash additions to property, plant and equipment included in other
payables and accruals of US$13.4 million and US$12.4 million, respectively.
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17. NOTES TO THE CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)

(b) Changes in liabilities arising from financing activities
 

   Lease liabilities 
   US$’000  
At January 1, 2022    2,504 
Additions of lease liabilities    451 
Changes from financing cash flows    (434) 
Interest expense    31 
Interest paid classified as operating cash flows    (31) 
Foreign exchange movement    (8) 

    
 

At March 31, 2022 (unaudited)    2,513 
    

 

At January 1, 2021    3,373 
Changes from financing cash flows    (171) 
Interest expense    38 
Interest paid classified as operating cash flows    (38) 
Foreign exchange movement    (69) 

    
 

At March 31, 2021 (unaudited)    3,133 
    

 

(c) Total cash outflow for leases

The total cash outflow for leases included in the condensed consolidated statement of cash flows is as follows:
 

   Three months ended March 31,  
   2022    2021  
   US$’000    US$’000  
   (Unaudited)    (Unaudited)  
Within operating activities    62    96 
Within financing activities    434    171 

    
 

    
 

   496    267 
    

 

    

 

 
18. COMMITMENTS AND CONTINENCIES

(a) Capital commitments

The Group had the following capital commitments at the end of the year/period:
 

   
March 31,

2022    
December 31,

2021  
   US$’000    US$’000  
   (Unaudited)     
Construction in progress    21,937    25,897 
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18. COMMITMENTS AND CONTINENCIES (CONTINUED)

(b) Loss contingencies

In September 2021, a former employee elected to enter into arbitration against Legend Biotech USA Inc. (“Legend USA”) with the American
Arbitration Association, claiming such former employee was discriminated against due to her gender and wrong fully terminated in retaliation for
engaging in alleged protected activity. The former employee demanded Legend USA to pay damages of approximately US$3.0 million for alleged
lost pay, lost equity, damage to reputation, emotional distress and other related losses.

Management believes that the former employee’s claims above are without merit and intends to defend vigorously. At the early stage of the
process, management cannot predict the ultimate outcome of the above claims, whether in whole or in part, which may result in a loss, if any.
Therefore, in the opinion of management and legal counsel, an estimate of the amount or arrange of reasonably possible losses cannot be made at
this time. Accordingly, no provision for any liability has been made in the financial statements.

 
19. RELATED PARTY TRANSACTIONS
 

Name of related companies   Relationship with the Company
GenScript   Company controlled by the ultimate holding company
Nanjing GenScript Biotech Co., Ltd. (formerly named as Nanjing Jinsirui
Biotechnology Co., Ltd.)   Company controlled by the ultimate holding company
Nanjing Bestzyme Bioengineering Co., Ltd.   Company controlled by the ultimate holding company
Jiangsu GenScript Biotech Co., Ltd.   Company controlled by the ultimate holding company
Genscript USA Incorporated   Company controlled by the ultimate holding company
Genscript USA Holdings Inc   Company controlled by the ultimate holding company
Nanjing Probio Biotech Co., Ltd.   Company controlled by the ultimate holding company
Jiangsu GenScript Probio Biotech Co., Ltd.   Company controlled by the ultimate holding company

 
 (a) In addition to the transactions detailed elsewhere in these interim condensed consolidated financial statements, the Group had the

following transactions with related parties during the periods:
 

 (i) Sales-based royalties from related parties:
 

   Three months ended March 31,  
   2022    2021  
   US$’000    US$’000  
   (Unaudited)    (Unaudited)  
Nanjing Probio Biotech Co., Ltd.    40    —   

    

 

    

 

The sale was generated from sales-based royalties related to the exclusive licensing of certain patents to Nanjing Probio Biotech Co., Ltd. and its
affiliates.
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19. RELATED PARTY TRANSACTIONS (CONTINUED)
 

 (a) In addition to the transactions detailed elsewhere in these interim condensed consolidated financial statements, the Group had the
following transactions with related parties during the periods: (continued)

 

 (ii) Purchases from related parties:
 

   Three months ended March 31,  
   2022    2021  
   US$’000    US$’000  
   (Unaudited)    (Unaudited)  
Nanjing GenScript Biotech Co., Ltd.    1,785    1,453 
Jiangsu GenScript Probio Biotech Co., Ltd.    501    —   
Genscript USA Incorporated    385    81 
Jiangsu GenScript Biotech Co., Ltd.    46    10 
Nanjing Probio Biotech Co., Ltd.    25    —   

    
 

    
 

   2,742    1,544 
    

 

    

 

The transactions were made according to the price and terms agreed with related parties.
 

 (iii) Shared services:
 

   Three months ended March 31,  
   2022    2021  
   US$’000    US$’000  
   (Unaudited)    (Unaudited)  
Nanjing GenScript Biotech Co., Ltd.    168    513 

    

 

    

 

The shared services including certain accounting, legal, IT and administrative shared services was charged by related parties based on the cost of
services provided.

 

 (iv) Lease contract guarantee

In 2018, the Group’s Ireland subsidiary, Legend Biotech Ireland Limited (“Legend Ireland”), entered into a property lease agreement with a third
party in Dublin with lease period from 2018 to August 2028. GenScript provided a guarantee on Legend Ireland’s payment obligations under the
lease agreement for nil consideration.
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19. RELATED PARTY TRANSACTIONS (CONTINUED)
 

 (b) Outstanding balances with related parties:

The Group had the following significant balances with its related parties:
 

 (i) Due from related parties
 

   
March 31,

2022    
December 31,

2021  
   US$’000    US$’000  
   (Unaudited)     
Trade receivables     
Nanjing Probio Biotech Co., Ltd.    451    409 

    

 

    

 

 
   

March 31,
2022    

December 31,
2021  

   US$’000    US$’000  
   (Unaudited)     
Other receivables     
Nanjing GenScript Biotech Co., Ltd.    344    243 
Genscript USA Incorporated    16    19 
Jiangsu Genscript Biotech Co., Ltd.    4    —   
Nanjing Bestzyme Bioengineering Co., Ltd.    1    —   

    
 

    
 

   365    262 
    

 

    

 

 
   

March 31,
2022    

December 31,
2021  

   US$’000    US$’000  
   (Unaudited)     
Prepayment     
Jiangsu GenScript Probio Biotech Co., Ltd.    770    925 
Nanjing Probio Biotech Co., Ltd.    276    274 

    
 

    
 

   1,046    1,199 
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19. RELATED PARTY TRANSACTIONS (CONTINUED)
 

 (b) Outstanding balances with related parties: (continued)
 

 (ii) Due to related parties
 

   
March 31,

2022    
December 31,

2021  
   US$’000    US$’000  
   (Unaudited)     
Trade payables     
Nanjing GenScript Biotech Co., Ltd.    3,792    2,301 
Jiangsu GenScript Probio Biotech Co., Ltd.    246    —   
Genscript USA Incorporated    193    46 
Nanjing Probio Biotech Co., Ltd.    49    22 
Jiangsu GenScript Biotech Co., Ltd.    49    1 

    
 

    
 

   4,329    2,370 
    

 

    

 

 
   

March 31,
2022    

December 31,
2021  

   US$’000    US$’000  
   (Unaudited)     
Other payables     
Nanjing GenScript Biotech Co., Ltd.    3,927    3,293 
Genscript USA Holdings Inc    148    —   
Genscript USA Incorporated    20    50 
Jiangsu GenScript Biotech Co., Ltd.    7    —   
Nanjing Probio Biotech Co., Ltd.    1    —   

    
 

    
 

   4,103   3,343 
    

 

    

 

 
   

March 31,
2022    

December 31,
2021  

   US$’000    US$’000  
   (Unaudited)     
Lease liabilities     
Nanjing GenScript Biotech Co., Ltd.    290    286 

    

 

    

 

Except for lease liabilities with incremental borrowing rates between 2.00% and 5.14% and repayable over 5 years, all other related party balances
are unsecured, repayable on demand and interest free.
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19. RELATED PARTY TRANSACTIONS (CONTINUED)
 

 (c) Compensation of key management personnel of the Group:
 

   Three months ended March 31,  
   2022    2021  
   US$’000    US$’000  
   (Unaudited)    (Unaudited)  
Short-term employee benefits    887    709 
Equity-settled share-based compensation expense    824    264 

    
 

    
 

   1,711    973 
    

 

    

 

 
20. FINANCIAL INSTRUMENTS BY CATEGORY

The carrying amounts of each of the categories of financial instruments as at the end of each of the reporting periods are as follows:

As of March 31, 2022

Financial assets
 

   
Financial assets at

amortised cost    

Financial assets
at fair value

through profit or
loss  

   US$’000    US$’000  
   (Unaudited)    (Unaudited)  
Trade receivables    50,451    —   
Financial assets included in prepayments, other receivables and other

assets    1,810    —   
Financial assets measured at amortised cost    29,974    —   
Financial assets at fair value through profit or loss    —      99,995 
Time deposits    288,231    —   
Pledged deposits    1,448    —   
Cash and cash equivalents    377,786    —   

    
 

    
 

   749,700    99,995 
    

 

    

 

Financial liabilities
 

   

Financial
liabilities

at amortised cost   

Financial
liabilities at fair
value through
profit or loss  

   US$’000    US$’000  
   (Unaudited)    (Unaudited)  
Trade payables    9,712    —   
Warrant liability    —      53,000 
Financial liabilities included in other payables and accruals    16,667    —   
Interest-bearing loans and borrowings    126,714    —   
Lease liabilities    2,513    —   

    
 

    
 

   155,606    53,000 
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20. FINANCIAL INSTRUMENTS BY CATEGORY (CONTINUED)

As of December 31, 2021

Financial assets
 

   
Financial assets at

amortised cost  
   US$’000  
Trade receivables    50,410 
Financial assets included in prepayments, other receivables and other assets    1,066 
Financial assets measured at amortised cost    29,937 
Time deposits    168,225 
Pledged deposits    1,444 
Cash and cash equivalents    688,938 

    
 

   940,020 
    

 

Financial liabilities
 

   

Financial
liabilities

at amortised cost   

Financial
liabilities at fair
value through
profit or loss  

   US$’000    US$’000  
Trade payables    7,043    —   
Warrant liability    —      87,900 
Financial liabilities included in other payables and accruals    16,867    —   
Interest-bearing loans and borrowings    120,462    —   
Lease liabilities    2,504    —   

    
 

    
 

   146,876    87,900 
    

 

    

 

 
21. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS

Management has assessed that the fair values of cash and cash equivalents, pledged deposits, time deposits, financial assets included in
prepayments, other receivables and other assets, trade receivables, trade payables and financial liabilities included in other payables and accruals
approximate to their carrying amounts largely due to the short-term maturities of these instruments.

The Group’s finance department headed by the finance manager is responsible for determining the policies and procedures for the fair value
measurement of financial instruments. The finance department reports directly to the finance manager. At each reporting date, the finance
department analysed the movements in the values of financial instruments and determined the major inputs applied in the valuation. The valuation
was reviewed and approved by the finance manager. The valuation process and results are discussed with the directors quarterly for quarterly
financial reporting.

The fair values of the financial assets and liabilities are included at the amount at which the instrument could be exchanged in a current transaction
between willing parties, other than in a forced or liquidation sale.
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21. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS (CONTINUED)

The following tables illustrate the fair value measurement hierarchy of the Group’s financial instruments:

Assets measured at fair value:

As of March 31, 2022 (unaudited)
 

   Fair value measurement using  

   
Quoted prices in
active markets    

Significant
observable

inputs    

Significant
unobservable

inputs    Total  
   (Level 1)    (Level 2)    (Level 3)      
   US$’000    US$’000    US$’000    US$’000  
Financial assets at fair value through profit or loss    —      99,995    —      99,995 

    

 

    

 

    

 

    

 

The valuation technique used to value the Group’s investments in money market funds in level 2 is the present value of future cash flows based on
the expected return which could be observed in the active market.

Liabilities measured at fair value:

As of March 31, 2022 (unaudited)
 

   Fair value measurement using  

   
Quoted prices in
active markets    

Significant
observable

inputs    

Significant
unobservable

inputs    Total  
   (Level 1)    (Level 2)    (Level 3)      
   US$’000    US$’000    US$’000    US$’000  
Warrant liability    —      53,000    —      53,000 

    

 

    

 

    

 

    

 

As of December 31, 2021
 

   Fair value measurement using  

   
Quoted prices in
active markets    

Significant
observable

inputs    

Significant
unobservable

inputs    Total  
   (Level 1)    (Level 2)    (Level 3)      
   US$’000    US$’000    US$’000    US$’000  
Warrant liability    —      87,900    —      87,900 

    

 

    

 

    

 

    

 

The following table lists the inputs to the binomial model used for the fair value valuation of warrant liability:
 

   
March 31,

2022   
December 31,

2021  
   (Unaudited)    
Underlying stock price of the Company’s ordinary share   $ 18.17  $ 23.31 
Volatility    76.5%   70.5% 
Risk free rate    2.14%   0.58% 
Dividend    —     —   

    

 

   

 

During the three months ended March 31, 2022 and the year ended December 31, 2021, there were no transfers of fair value measurements
between Level 1 and Level 2 and no transfers into or out of Level 3 for both financial assets and financial liabilities.



LEGEND BIOTECH CORPORATION
NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
 
22. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Group’s principal financial instruments comprise cash and cash equivalents, pledged deposits, time deposits, financial assets measured at
amortised cost, financial assets included in prepayments, other receivables and other assets, financial assets measured at fair value through profit
or loss, interest-bearing loans and borrowings, warrant liability and financial liabilities included in other payables and accruals. The main purpose
of these financial instruments is to raise finance for the Group’s operations. The Group has various other financial assets and liabilities such as
trade receivables and trade payables, which arise directly from its operations.

The main risks arising from the Group’s financial instruments are interest rate risk, foreign currency risk, credit risk and liquidity risk. The board
of directors reviews and agrees policies for managing each of these risks and they are summarized below.

Interest rate risk

Group’s exposure to the risk of changes in interest rates primarily relates to the Group’s Funding Advances with a floating interest rate as
disclosed in note 15.

The following table demonstrates the sensitivity to a reasonably possible change in interest rates, with all other variables held constant, of the
Group’s loss before tax (through the impact on floating rate borrowings) and the Group’s equity.

For the three months ended March 31, 2022 (unaudited)
 

   

Increase/
(decrease) in
basis points    

Increase/
(decrease)

in loss before tax   

Increase/
(decrease)
in equity  

       US$’000    US$’000  
United States Dollar    100    1,250    (1,250) 
United States Dollar    (100)    (1,250)    1,250 

Foreign currency risk

The Group has transactional currency exposures. Such exposures arise from sales or purchases by operating units in currencies other than the
units’ functional currencies. Approximately 9% and 35% for the three months ended March 31, 2022 and the year ended December 31, 2021 of
the Group’s sales were denominated in currencies other than the functional currencies of the operating units making the sale.

As of March 31, 2022 and December 31, 2021, the Group had no outstanding foreign currency forward exchange contract. At present, the Group
does not intend to seek to hedge its exposure to foreign exchange fluctuations. However, management constantly monitors the economic situation
and the Group’s foreign exchange risk profile and will consider appropriate hedging measures in the future should the need arise.

The following table demonstrates the sensitivity at the end of each of the reporting period to a reasonably possible change in the EUR and RMB
exchange rate against US$, with all other variables held constant, of the Group’s loss before tax (due to changes in the fair values of monetary
assets and liabilities).



LEGEND BIOTECH CORPORATION
NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
 
22. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)
 

   

Increase/
(decrease) in

the rate of
foreign

currency    

Decrease/
(increase)

in loss
before tax 

   %    US$’000  
Three months ended March 31, 2022 (unaudited)     
If US$ strengthens against RMB    5    31 
If US$ weakens against RMB    (5)    (31) 
If US$ strengthens against EUR    5    (3,490) 
If US$ weakens against EUR    (5)    3,490 
Three months ended March 31, 2021 (unaudited)     
If US$ strengthens against RMB    5    478 
If US$ weakens against RMB    (5)    (478) 
If US$ strengthens against EUR    5    (785) 
If US$ weakens against EUR    (5)    785 

Credit risk

The Group trades only with recognised and creditworthy third parties. It is the Group’s policy that all customers who wish to trade on credit terms
are subject to credit verification procedures. In addition, receivable balances are monitored on an ongoing basis and the Group’s exposure to bad
debts is not significant. For transactions that are not denominated in the functional currency of the relevant operating unit, the Group does not
offer credit terms without the specific approval of the Head of Credit Control.

The credit risk of the Group’s other financial assets, which comprise cash and cash equivalents, pledged deposits, financial assets measured at
amortised cost, financial assets at fair value through profit or loss and other receivables, arises from default of the counterparty, with a maximum
exposure equal to the carrying amounts of these instruments. Further quantitative data in respect of the Group’s exposure to credit risk arising
from trade receivables are disclosed in note 9 to the unaudited interim condensed consolidated financial statements.

Since the Group trades only with recognised and creditworthy third parties, there is no requirement for collateral. Concentrations of credit risk are
managed by debtor. The Group had certain concentrations of credit risk with respect to trade receivables, which are disclosed in note 9 to the
unaudited interim condensed consolidated financial statements.

Liquidity risk

The Group monitors its risk to a shortage of funds using a recurring liquidity planning tool. This tool considers the maturity of both its financial
investments and financial assets (e.g., trade receivables and other financial assets) and projected cash flows from operations.



LEGEND BIOTECH CORPORATION
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22. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)

Liquidity risk (continued)

The maturity profile of the Group’s financial liabilities as at the end of each reporting period, based on contractual undiscounted payments, is as
follows:

As of March 31, 2022
 

   
Less than 1

 years    
Over 1

 years    Total  
   US$’000    US$’000    US$’000  
   (Unaudited)   (Unaudited)   (Unaudited) 
Trade payables    9,712    —      9,712 
Other payables and accruals    16,667    —      16,667 
Warrant liability    53,000    —      53,000 
Interest-bearing loans and borrowings (note)    —      126,714    126,714 
Lease liabilities    883    1,827    2,710 

    
 

    
 

    
 

   80,262    128,541    208,803 
    

 

    

 

    

 

As of December 31, 2021
 

   
Less than 1

 years    
Over 1

 years    Total  
   US$’000    US$’000    US$’000  
Trade payables    7,043    —      7,043 
Other payables and accruals    16,867    —      16,867 
Warrant liability    87,900    —      87,900 
Interest-bearing loans and borrowings (note)    —      120,462    120,462 
Lease liabilities    911    1,708    2,619 

    
 

    
 

    
 

   112,721    122,170    234,891 
    

 

    

 

    

 

Note: Pursuant to the terms of the license and collaboration agreement, the collaborator may recoup the aggregate amount of Funding Advances
together with interest thereon from Company’s share of pre-tax profits and any milestone payments due to the Company after the end of the first
profitable year of the collaboration program. The Company’s management estimated the loan will not be recouped by the collaborator within one
year, nor does the Company expect to repay the funding advances within one year.

Interest rate benchmark reform

As at March 31, 2022 and December 31, 2021, the Group had certain interest-bearing loans and borrowings denominated in US$. The interest
rates of these instruments are based on the LIBOR, which will cease to be published after 30 June 2023. Replacement of the benchmark rates of
these instruments from LIBOR to an risk-free rate (“RFR”) has yet to commence and did not have any impact on the financial position and
financial performance during the three months ended March 31, 2022 and 2021. It is expected that there will be renegotiations of terms in the
future. During the transition, the Group is exposed to the following risks:

Parties to the contract may not reach agreement in a timely manner as any changes to the contractual terms require the agreement of all parties to
the contract;

Additional time may be needed for the parties to the contract to reach agreement as they may renegotiate terms which are not part of the interest
rate benchmark reform;

The existing fallback clause included in the instruments may not be adequate to facilitate a transition to a suitable RFR.



LEGEND BIOTECH CORPORATION
NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
 
22. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)

The Group will continue to monitor the development of the reform and take proactive measures for a smooth transition.

The information about financial instruments based on an interbank offered rate that has yet to transition to an alternative benchmark rate is as
follows:

 
   March 31, 2022   December 31, 2021 
   US$’000    US$’000  
   (Unaudited)      
Interest-bearing loans and borrowings US$ LIBOR    126,714    120,462 

    

 

    

 

Capital management

The primary objectives of the Group’s capital management are to safeguard the Group’s ability to continue as a going concern and to maintain a
strong credit rating and healthy capital ratios in order to support its business and maximize shareholders’ value.

The Group manages its capital structure and makes adjustments to it in light of changes in economic conditions and the risk characteristics of the
underlying assets. To maintain or adjust the capital structure, the Group may adjust the dividend payment to shareholders, return capital to
shareholders or issue new shares. The Group is not subject to any externally imposed capital requirements. No changes were made in the
objectives, policies or processes for managing capital during the reporting periods.

The Group monitors capital using a gearing ratio, which is total liabilities divided by total assets. The gearing ratios as at the end of each of the
reporting period were as follows:

 
   

March 31,
2022   

December 31,
2021  

   US$’000   US$’000  
   (Unaudited)     
Total liabilities    601,953   647,161 
Total assets    1,040,516   1,118,367 

    
 

   
 

Gearing ratio    58%   58% 
    

 

   

 

 
23. APPROVAL OF THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

The interim condensed consolidated financial statements were approved and authorized for issue by the board of directors on July 25, 2022.



Exhibit 99.3

In this Management’s Discussion and Analysis of Financial Condition and Results of Operations, unless otherwise indicated or the context otherwise
requires, “we,” “us,” “our,” the “Company” and “Legend Biotech” refer to Legend Biotech Corporation and its consolidated subsidiaries. References to
“GenScript” refer to Genscript Biotech Corporation, our majority stockholder. Defined terms used, but not defined, in this “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” have the meaning ascribed to them in the Form 20-F.

Management’s Discussion and Analysis of Financial Condition and Results of Operations

You should read the following discussion and analysis of our financial condition and results of operations together with our interim condensed
consolidated financial statements and the accompanying notes.

This Management’s Discussion and Analysis of Financial Condition and Results of Operations contains forward-looking statements within the meaning
of Section 27A of the Securities Act of 1933, as amended, or the Securities Act, and Section 21E of the Securities Exchange Act of 1934, as amended, or
the Exchange Act. All statements other than statements of present and historical facts and conditions are forward-looking statements. Forward-looking
statements can often be identified by words or phrases, such as “may,” “will,” “expect,” “anticipate,” “aim,” “estimate,” “intend,” “plan,”
“believe,” “is/are likely to,” “potential,” “continue” or other similar expressions. Such forward-looking statements reflect our current expectations and
views of future events, but are not assurances of future performance. Instead, they are based on our current beliefs, expectations and assumptions
regarding the future of our business, future plans and strategies, our financial needs, our operational results and other future conditions. These forward-
looking statements involve various risks and uncertainties. Many important factors may adversely affect such forward-looking statements and cause
actual results to differ from those in any forward-looking statement, including, without limitation, statements relating to our strategies and objectives;
statements relating to CARVYKTI™, including our expectations for CARVYKTI™, such as our manufacturing and commercialization expectations for
CARVYKTI™ and the potential effect of treatment with CARVYKTI™; statements about submissions for cilta-cel to, and the progress of such submissions
with, the U.S. Food and Drug Administration (FDA), the European Medicines Agency (EMA), the Chinese Center for Drug Evaluation of National
Medical Products Administration (CDE) and other regulatory authorities; the anticipated timing of, and ability to progress, clinical trials, including
patient enrollment and the resumption of the Phase 1 clinical trial of LB1901; the ability to maintain and progress the conditional marketing
authorization for cilta-cel granted by the EMA; the submission of Investigational New Drug (IND) applications to, and maintenance of such
applications with, regulatory authorities; the ability to generate, analyze and present data from clinical trials; the potential benefits of Legend Biotech’s
product candidates; the severity and duration of the evolving COVID-19 pandemic and the resulting impact on macro-economic conditions; failures to
secure required regulatory approvals; delays or negative determinations by regulatory authorities; changes or increases in oversight and regulation;
increased competition; manufacturing delays or problems; inability to achieve enrollment targets; disagreements with our collaboration partners; legal
challenges, including product liability claims or intellectual property disputes; commercialization factors, including regulatory approval and pricing
determinations; disruptions to access to raw materials; delays or disruptions at manufacturing facilities; proliferation and continuous evolution of new
technologies; dislocations in the capital markets; and other important factors described under “Risk Factors” in our Annual Report on Form 20-F filed
with the Securities and Exchange Commission on March 31, 2022 (the “Annual Report”) and under “Risk Factors” in any other reports that we file
with the Securities and Exchange Commission. As a result of these factors, we cannot assure you that the forward-looking statements in this interim
report will prove to be accurate. Furthermore, if our forward-looking statements prove to be inaccurate, the inaccuracy may be material. In light of the
significant uncertainties in these forward-looking statements, you should not regard these statements as a representation or warranty by us or any other
person that we will achieve our objectives and plans in any specified time frame or at all. We undertake no obligation to publicly update any forward-
looking statements, whether as a result of new information, future events or otherwise, except as required by law. In addition, even if our results of
operations, financial condition and liquidity are consistent with the forward-looking statements contained in this Annual Report on Form 20-F, those
results or developments may not be indicative of results or developments in subsequent periods.



Overview

We are primarily a global, clinical-stage biotechnology company dedicated to treating, and one day curing, life-threatening diseases. We are developing
advanced cell therapies across a diverse array of technology platforms, including autologous and allogeneic chimeric antigen receptor T-cell and natural
killer cell-based immunotherapy. From our three research and development, or R&D, sites around the world, we apply these innovative technologies to
pursue the discovery of safe, efficacious and cutting-edge therapeutics for patients worldwide.

We are currently engaged in a strategic collaboration with Janssen Biotech, Inc., or Janssen, to develop and commercialize our lead product candidate,
ciltacabtagene autoleucel, or cilta-cel, an investigational BCMA-targeted CAR-T cell therapy for patients living with multiple myeloma, or MM. On
February 28, 2022 cilta-cel was approved by the FDA under the trademark CARVYKTI™ for the treatment of adults with relapsed or refractory MM
who have received four or more prior lines of therapy, including a proteasome inhibitor, an immunomodulatory agent and an anti-CD38 monoclonal
antibody or, together, the prior therapies. In addition, in May 2022, the European Commission granted the Company conditional marketing authorization
for CARVYKTI™ for the treatment of adults with relapsed or refractory MM who have received the prior therapies and have demonstrated disease
progression on the last therapy. We have established a sales, marketing and operational infrastructure to support the launch of CARVYKTI™ in the
United States and are working with Janssen to set up the infrastructure to make CARVYKTI™ available to patients across Europe. Following the FDA’s
approval of CARVYKTI™ and the European Commission’s grant of conditional marketing authorization for CARVYKTI™, we are continuing to
develop cilta-cel for potential further improvements in the treatment of MM.

In December 2017, we entered into a collaboration and license agreement with Janssen for the worldwide development and commercialization of
cilta-cel. Pursuant to the Janssen Agreement, we granted Janssen a worldwide, co-exclusive (with us) license to develop and commercialize cilta-cel. We
and Janssen will collaborate to develop and commercialize cilta-cel for the treatment of MM worldwide pursuant to a global development plan and
global commercialization plan.

Janssen will be responsible for conducting all clinical trials worldwide with participation by our team in the United States and Greater China for
cilta-cel. We will be responsible for conducting regulatory activities, obtaining pricing approval and booking sales for Greater China, while Janssen will
be responsible for conducting regulatory activities, obtaining pricing approval and booking sales for the rest of the world. We and Janssen will share
development, production and commercialization costs and pre-tax profits or losses equally in all countries of the world except for Greater China, for
which the cost-sharing and profit/loss split will be 70% for us and 30% for Janssen.

In consideration for the licenses and other rights granted to Janssen, Janssen paid us an upfront fee of $350.0 million and we were eligible to receive up
to an additional $1.35 billion in milestone payments from Janssen. Of the $1.35 billion, we do not believe we are eligible to receive $280 million due to
mutually agreed upon modifications to our clinical development plan that resulted in the decision to not conduct certain trials. We have previously
received the following milestone payments:
 

 •  $25 million, $30 million, and $30 million in January 2019, September 2019 and January 2020, respectively, upon the dosing of a specified
numbers of patients in our CARTITUDE-1 clinical trial,

 

 •  a milestone payment of $25 million in September 2019 for the receipt of a response data readout from a specified number of patients in our
CARTITUDE-1 clinical trial showing an ORR of at least 50%,

 

 •  a milestone payment of $75 million in January 2021 in connection with the initiation of a rolling submission of a Biologics License
Application to the U.S. FDA, for cilta-cel,

 

 •  a milestone payment of $15 million in July 2021 in connection with the submission of a Marketing Authorization to the EMA;



 •  milestone payments of $50 million during February 2022 in connection with the submission of an NDA to the PMDA in Japan and the
enrollment of a specified numbers of patients in our CARTITUDE-5 clinical trial;

 

 •  milestone payment of $50 million during April 2022 in connection with FDA’s approval of CARVYKTI™.

Additionally, we are eligible to receive further milestone payments up to $125 million for the achievement of specified manufacturing milestones and an
additional $645 million consisting of $435 million for the achievement of specified future development and regulatory milestones and $210 million for
the achievement of specified net trade sales milestones.

Furthermore, until such time as our collaboration experiences its first profitable year, we are entitled to receive advances from Janssen if the
collaboration’s estimated working capital for any year falls below $50 million. In such event, Janssen provides advances to us in an amount equal to the
excess of $50 million over the collaboration’s working capital for the year. The total amount of such advances in any calendar year may not exceed
$125 million and the total amount of such advances outstanding at any time may not exceed $250 million. Outstanding advances accrue interest at the
London Interbank Offered Rate (LIBOR) published by the Wall Street Journal plus 2.5%. Janssen has the right to recoup such advances and interest
from our share of the collaboration’s pre-tax profits and, subject to some limitations, from milestone payments due to us under the collaboration and
license agreement. We are not otherwise obligated to repay the advances or interest, except in connection with our change in control or a termination of
the collaboration and license agreement by Janssen due to our material breach of the agreement. We may at any time in our discretion voluntarily
pre-pay any portion of the then outstanding advances or associated interest. As of March 31, 2022, the aggregate outstanding principal amount of such
advances and interest were $125.0 million and $1.7 million, respectively.

Recent Business Developments
 

 
•  On February 28, 2022, FDA approved CARVYKTI™ for the treatment of adults with relapsed or refractory multiple myeloma who have

received four or more prior lines of therapy, including a proteasome inhibitor, an immunomodulatory agent, and an anti-CD38 monoclonal
antibody, marking the company’s first product approved by a health authority.

 

 
•  On May 26, 2022, the EC granted conditional marketing authorization of CARVYKTI™ for the treatment of adults with relapsed and

refractory multiple myeloma who have received at least three prior therapies, including a proteasome inhibitor (PI), an immunomodulatory
agent (IMiD) and an anti-CD38 antibody, and have demonstrated disease progression on the last therapy.

 

 •  On April 21, 2022, Legend announced the achievement of a $50 million milestone under its collaboration agreement with Janssen Biotech,
Inc. (Janssen) for CARVYKTI™.

 

 
•  On May 9, 2022, Legend Biotech announced that it had engaged Ernst & Young LLP, located in the United States, as the company’s

independent, registered public accounting firm for the audits of Legend Biotech’s financial statements and internal control over financial
reporting for the fiscal year ending December 31, 2022.

 

 •  On June 4, 2022, Legend Biotech presented new and updated results from the CARTITUDE Clinical Development Program evaluating
cilta-cel in the treatment of multiple myeloma at the 2022 annual meeting of the American Society of Clinical Oncology (ASCO).

 

 

•  On February 25, 2022, CARTITUDE-6 (not yet recruiting; sponsored by the European Myeloma Network), a second Phase 3 trial in
frontline multiple myeloma, was posted on clinicaltrials.gov. This Phase 3, randomized, open-label study compares daratumumab,
bortezomib, lenalidomide and dexamethasone (DVRd) followed by cilta-cel vs. DVRd followed by autologous stem cell transplant
(ASCT) in newly diagnosed, transplant-eligible patients with multiple myeloma.

 

 
•  On June 3, 2022, Legend Biotech announced that the FDA cleared its investigational new drug (IND) application to evaluate LB1908 in a

Phase 1 clinical trial. LB1908 is an investigational, autologous chimeric antigen receptor T-cell (CAR-T) therapy targeting Claudin 18.2
for the treatment of adults with relapsed or refractory gastric, esophageal or pancreatic cancers.

 

 
•  On March 23, 2022, Legend Biotech was awarded Newcomer of the Year at the tenth annual Foreign Investment Trophy ceremony hosted

by Flanders Investment & Trade (FIT) for its joint investment in a state-of-the-art manufacturing facility in Flanders with Janssen
Pharmaceutica N.V.



Impact of COVID-19 on Our Business

The COVID-19 situation is very fluid across the world where each country or the sites within a country could be impacted differently. For the three
months ended March 31, 2022, COVID-19 has had limited impact on our operations.

Following the guidance recently issued by FDA and EMA on conducting clinical trials in this uncertain period, we are working closely with
investigators, putting patient’s safety first, while trying our best to move the studies forward.

In China, IIT studies slowed down due to clinical sites priority shifting to COVID-19 related work and local policy of quarantine after Chinese New
Year in 2020. IIT studies also slowed due to government-imposed shutdowns in Shanghai and other cities in China during the first half of 2022. The
situation has been improving gradually and majority of IIT studies work resumed since March 2020. Product manufacture and patient treatment have
continued unabated, however we are experiencing lower enrollment rates in CARTIFAN-1 trial.

Product manufacturing in both the US and China have continued. Currently we have not experienced any material impact to our material supply chain,
however we may experience adverse impacts to our supply chain in the future as a result of COVID-19, geopolitical disruption or inflation. Increased
quantities of certain raw materials and consumables have been stocked as an appropriate safety measure. We have established robust sourcing strategies
for all necessary materials and does not expect any significant impact.

There are still uncertainties of COVID-19’s future impact on our business, results of operations and financial condition, and the extent of the impact will
depend on numerous evolving factors including, but not limited to: the magnitude and duration of COVID-19, the development and progress of
distribution of COVID-19 vaccines and other medical treatments, the speed of the anticipated recovery, and governmental and business reactions to the
pandemic. If the situation materially deteriorates, our business, results of operations and financial condition could be materially and adversely affected.
We will continue to monitor and assess the impact of the ongoing development of the pandemic on our financial position and operating results and
respond accordingly.

Comparison of three months ended March 31, 2022 and 2021

The following table summarizes our results of operations for the three months ended March 31, 2022 and 2021:
 

   
Three Months Ended

March 31,  
  

Increase
(Decrease)    2022    2021  

   (in thousands)  
Consolidated Statement of Operations Data:       
Revenue   $ 40,827   $ 13,682   $ 27,145 
Other income and gains    1,012    722    290 
Operating expenses:       
Research and development expenses    (81,346)    (71,072)    (10,274) 
Administrative expenses    (12,657)    (8,742)    (3,915) 
Selling and distribution expenses    (21,302)    (13,417)    (7,885) 
Other expenses    (1,527)    (2,034)    507 
Fair value gain of warrant liability    34,900    —    34,900 
Finance costs    (994)    (38)    (956) 

    
 

    
 

    
 

Loss before tax    (41,087)    (80,899)    39,812 
    

 
    

 
    

 

Income tax expense    —    —    — 
    

 
    

 
    

 

Loss for the period   $(41,087)   $(80,899)   $ 39,812 
    

 

    

 

    

 



Revenue

Revenue for the three months ended March 31, 2022 was US$40.8 million compared to US$13.7 million for the three months ended March 31, 2021.
US$27.1 million out of the increase of US$27.1 million was due to additional milestone achieved pursuant to our agreement with Janssen in the first
quarter of 2022. The remaining $0.04 million increase in revenue was sales-based royalties using an exclusive licensing of certain patents to a related
party.

Milestone payments are constrained and only included as customer consideration for revenue recognition when it is highly probable that the associated
milestone will be achieved, typically when the triggering event occurs.

We did not generate any revenue from product sales as of March 31, 2022.

Operating Expenses

Research and Development Expenses

Research and development expenses for the three months ended March 31, 2022 were US$81.3 million compared to US$71.1 million for the three
months ended March 31, 2021. This increase of US$10.2 million was primarily due to a higher number of clinical trials with more patients enrolled and
a higher number of research and development activities in cilta-cel and for other pipelines in the first quarter of 2022.

Administrative Expenses

Administrative expenses for the three months ended March 31, 2022 were US$12.7 million compared to US$8.7 million for the three months ended
March 31, 2021. The increase of US$4.0 million was primarily due to our expansion of supporting administrative functions to facilitate continuous
research and development activities as well as activities to establish elements of a commercialization infrastructure.

Selling and Distribution Expenses

Selling and distribution expenses for the three months ended March 31, 2022 were US$21.3 million compared to US$13.4 million for the three months
ended March 31, 2021. This increase of US$7.9 million was primarily due to increased costs associated with commercial preparation activities for
cilta-cel.

Other Income and Gains

Other income and gains for the three months ended March 31, 2022 were US$1.0 million compared to US$0.7 million for the three months ended
March 31, 2021. The increase of US$0.3 million was primarily due to more interest income earned in first quarter of 2022.

Other Expenses

Other expenses for the three months ended March 31, 2022 were US$1.5 million compared to US$2.0 million for the three months ended March 31,
2021. The decrease of US$0.5 million was primarily due to less foreign currency exchange loss in first quarter of 2022.

Fair Value Gain of Warrant Liability

Fair value gain of warrant liability for the three months ended March 31, 2022 was caused by changes of fair value of a warrant, which was issued to an
institutional investor through a private placement in May 2021 with an initial fair value of $81.7 million at the issuance date. The warrant was assessed
as a financial liability with a fair value of $87.9 million as of December 31, 2021 and a fair value of $53.0 million as of March 31, 2022.

Finance Costs

Finance costs for the three months ended March 31, 2022 were US$1.0 million compared to US$0.04 million for the three months ended March 31,
2021. The increase was primarily due to interest for advance funding, which is interest-bearing borrowings funded by Janssen under the parties’
collaboration agreement.



Liquidity and Capital Resources

Sources of Liquidity

Since our inception, we have incurred significant operating losses. We expect to incur significant expenses and operating losses for the foreseeable
future as we advance the preclinical and clinical development of our research programs and product candidates. We expect that our research and
development, general and administrative expenses and selling and distribution expenses will increase in connection with conducting additional clinical
trials and preclinical studies for our current and future research programs and product candidates, contracting with CMOs to support clinical trials and
preclinical studies, expanding our intellectual property portfolio, and providing general and administrative support for our operations. As a result, we
will need additional capital to fund our operations, which we may obtain from additional equity or debt financings, collaborations, licensing
arrangements or other sources.

With the exception of our first product, CARVYKTI™, which was approved by the FDA on February 28, 2022 for the treatment of adults with relapsed
or refractory multiple myeloma who have received four or more prior lines of therapy, including a proteasome inhibitor, an immunomodulatory agent,
and an anti-CD38 monoclonal antibody, we do not currently have any approved products and we did not generate any revenue from product sales as of
March 31, 2022. From inception through March 31, 2022, we have funded our operations primarily with:
 

 •  $3.9 million in capital contributions from GenScript;
 

 •  $160.5 million in gross proceeds from the sale of our Series A Preference Shares;
 

 •  $600 million in upfront and milestone payments from Janssen under our collaboration and license agreement;
 

 •  $450.1 million in net proceeds from our IPO and an additional concurrent $12 million private placement with GenScript;
 

 •  $300 million in net proceeds from our private placement to an investor and related warrant issuance in May 2021;
 

 •  $323.4 million in net proceeds from our public offering of ADSs that closed in December 2021; and
 

 •  $125.0 million in advances from Janssen under our collaboration and license agreement.

As of March 31, 2022, we had $377.8 million of cash and cash equivalents, $288.2 million of time deposits, $30 million of financial assets measured at
amortized cost, $100.0 million of financial assets at fair value through profit or loss, and accumulated losses of $858.1 million.

Certain of our subsidiaries, including those registered as wholly foreign-owned enterprises in China, are required to set aside at least 10.0% of their
after-tax profits to their general reserves until such reserves reach 50.0% of their registered capital. Under PRC regulations, foreign-invested enterprises
may pay dividends only out of their accumulated profit, if any, as determined in accordance with PRC accounting standards and regulations. A PRC
company is not permitted to distribute any profits until any losses from prior fiscal years have been offset. Profits retained from prior fiscal years may be
distributed together with distributable profits from the current fiscal year. Although we do not currently require any such dividends from our PRC
subsidiaries to fund our operations, should we require additional sources of liquidity in the future, such restrictions may have a material adverse effect
on our liquidity and capital resources. For more information, see “Item 4.B-Business Overview—Government Regulation—PRC Regulation—Other
PRC National- and Provincial-Level Laws and Regulations—Regulations Relating to Dividend Distributions” in our Annual Report.



Cash Flows

The following table shows a summary of our cash flow:
 

   
Three months ended

March 31,  
   2022    2021  
   (in thousands)  
Net cash used in operating activities   $ (78,687)   $(26,787) 
Net cash used in investing activities    (232,500)    (17,150) 
Net cash from financing activities    25    207 

    
 

    
 

Net decrease in cash and cash equivalents   $(311,162)   $(43,730) 
    

 

    

 

Operating Activities

Net cash used in operating activities for the three months ended March 31, 2022 was US$78.7 million, primarily as a result of net loss before tax of
US$64.4 million after adjusting for non-cash items, and changes in operating assets and liabilities. Non-cash items mainly include US$34.9 million of
fair value gain of warrant liability, US$5.7 million of equity-settled share-based compensation expense, and US$3.2 million of depreciation expense of
property, plant and equipment. Changes in operating assets and liabilities mainly include a decrease of US$21.9 million in other payables and accruals
mainly due to payment of collaboration expenses and decrease in accrual of collaboration expense; and offset by an increase of US$9.2 million in
contract liabilities.

Net cash used in operating activities for the three months ended March 31, 2021 was US$26.8 million, primarily as a result of net loss before tax of
US$73.1 million after adjusting for non-cash items, and changes in operating assets and liabilities. Non-cash items are mainly from US$2.3 million of
equity-settled share-based compensation expense and $US2.8 million of depreciation expense of property, plant and equipment. Changes in operating
assets and liabilities mainly include a decrease of US$75.0 million in trade receivables related to receipt of milestone payments, offset by a decrease of
US$17.0 million in contract liabilities and a decrease of US$15.7 million in other payables and accruals mainly due to payment of collaboration expense
and decrease in accrual of collaboration expense.

Investing Activities

Net cash used in investing activities for the three months ended March 31, 2022 was US$232.5 million, consisting primarily of purchases of property,
plant and equipment of US$12.1 million, purchase of financial assets at fair value through profit or loss of US$100.0 million, and a net increase in time
deposit of US$120.0 million.

Net cash used in investing activities for the three months ended March 31, 2021 was US$17.2 million, consisting primarily of US$15.4 million in
purchases of property, plant and equipment and US$1.8 million in purchase of intangible assets.

Financing Activities

Net cash from financing activities for the three months ended March 31, 2022 was US$0.03 million, consisting primarily of proceeds from exercise of
share options of US$0.46 million, partially offset by principal portion of lease payments of US$0.43 million.

Net cash from financing activities for the three months ended March 31, 2021 was US$0.21 million, consisting primarily of proceeds from exercise of
share options of US$0.38 million, partially offset by principal portion of lease payments of US$0.17 million.

Capital Expenditure

Our capital expenditures for the three months ended March 31, 2022 and 2021 amounted to US$14.1 million and US$12.8 million, respectively. These
expenditures primarily consisted of property, plant, equipment and intangible assets.



Funding Requirements

The following table sets forth our contractual obligations and commitments as of March 31, 2022:
 
   

Less than
1 Year    

1 to 3
Years    

3 to 5
Years   

More than
5 Years    Total  

   (in thousands)  
Lease obligations   $ 1,036   $1,371   $452   $ 268   $ 3,127 
Capital commitments   $16,457   $5,480    —      —     $21,937 

    
 

    
 

    
 

    
 

    
 

Total   $17,493   $6,851   $452   $ 268   $25,064 
    

 

    

 

    

 

    

 

    

 

This includes capital commitments, as well as payments due under operating leases for our facilities in New Jersey, Ireland and China.

The commitment amounts in the table above are associated with contracts that are enforceable and legally binding and that specify all significant terms,
including fixed or minimum services to be used, fixed, minimum or variable price provisions, and the approximate timing of the actions under the
contracts. The table does not include obligations under agreements that we can cancel without a significant penalty.

We also enter into cancelable contracts in the normal course of business with CROs for clinical trials, preclinical studies, manufacturing and other
services and products for operating purposes.

We expect our expenses to increase in connection with our ongoing activities, particularly as we continue the research and development of, continue or
initiate clinical trials of, and seek marketing approval for, our product candidates. In addition, following FDA’s approval of CARVYKTI™, we expect to
incur significant commercialization expenses related to program sales, marketing, manufacturing and distribution to the extent that such sales,
marketing, manufacturing and distribution are not the responsibility of potential collaborators. Furthermore, we expect to incur additional costs
associated with operating as a public company. Accordingly, we will need to obtain substantial additional funding in connection with our continuing
operations. If we are unable to raise capital when needed or on attractive terms, we would be forced to delay, reduce or eliminate our research and
development programs or future commercialization efforts.

Although consequences of the COVID-19 pandemic and resulting economic uncertainty could adversely affect our liquidity and capital resources in the
future, and cash requirements may fluctuate based on the timing and extent of many factors such as those discussed below, we currently expect our
existing cash and cash equivalents will enable us to fund our operating expenses and capital expenditure requirements for at least the next 12 months.
Our future capital requirements will depend on many factors, including:
 

 •  the scope, progress, results and costs of product discovery, preclinical studies and clinical trials;
 

 •  the scope, prioritization and number of our research and development programs;
 

 •  the costs, timing and outcome of regulatory review of our product candidates;
 

 •  our ability to establish and maintain collaborations on favorable terms, if at all;
 

 •  the achievement of milestones or occurrence of other developments that trigger payments under the collaboration agreement with Janssen
and any other collaboration agreements we enter into;

 

 •  the extent to which we are obligated to reimburse, or entitled to reimbursement of, clinical trial costs under collaboration agreements, if
any;

 

 •  the costs of preparing, filing and prosecuting patent applications, maintaining and enforcing our intellectual property rights and defending
intellectual property-related claims;

 

 •  the extent to which we acquire or in-license other product candidates and technologies;
 

 •  the costs of securing manufacturing arrangements for commercial production; and
 

 •  the costs of establishing or contracting for sales and marketing capabilities if we obtain regulatory approvals to market our product
candidates.



In addition to cilta-cel, we have a broad portfolio of earlier-stage product candidates. Identifying potential product candidates and conducting preclinical
studies and clinical trials is a time- consuming, expensive and uncertain process that takes many years to complete, and we may never generate the
necessary data or results required to obtain marketing approval and achieve product sales. In addition, our product candidates, if approved, may not
achieve commercial success. Our commercial revenues, if any, will be derived from sales of product candidates that we do not expect to be
commercially available for many years, if at all. Accordingly, we will need to continue to rely on additional financing to achieve our business objectives.
Adequate additional financing may not be available to us on acceptable terms, or at all.

Until such time, if ever, as we can generate substantial product revenues, we expect to finance our cash needs through a combination of equity offerings,
debt financings, collaborations, strategic alliances and licensing arrangements. To the extent that we raise additional capital through the sale of equity or
convertible debt securities, holders of our ADSs will be diluted, and the terms of these securities may include liquidation or other preferences that
adversely affect the rights of our shareholders. Debt financing, if available, may involve agreements that include covenants limiting or restricting our
ability to take specific actions, such as incurring additional debt, making capital expenditures or declaring dividends.

If we raise funds through additional collaborations, strategic alliances or licensing arrangements with third parties, we may have to relinquish valuable
rights to our technologies, future revenue streams, research programs or product candidates or to grant licenses on terms that may not be favorable to us.
If we are unable to raise additional funds through equity or debt financings when needed, we may be required to delay, limit, reduce or terminate our
product development or future commercialization efforts or grant rights to develop and market that we would otherwise prefer to develop and market
ourselves.

See “Overview” above for further information on the advances we receive from the Janssen Agreement.

Quantitative and Qualitative Disclosures About Market Risk

Our cash is held in readily available checking accounts and time deposits. These securities are generally not dependent on interest rate fluctuations that
may cause the principal amount of these assets to fluctuate. As a result, a change in market interest rates would not have any significant impact on our
cash balance.

Pursuant to our collaboration and license agreement with Janssen, the advances we receive from Janssen accrue interest at the rate of LIBOR plus 2.5%.
Accordingly, changes in LIBOR could result in fluctuations in our cash flows. For example, based on the US$125 million aggregate principal amount of
advances outstanding from Janssen as of March 31, 2022, a 0.5% (fifty basis point) per annum increase in LIBOR would result in an additional
US$0.6 million per year in interest payable by Legend Biotech.

We do not believe that inflation had a material effect on our business, financial condition or results of operations during the years ended December 31,
2021 and 2020. Inflation generally affects us by increasing our cost of labor and clinical trial costs and our operations may be adversely affected by
inflation in the future.

We also do not believe that we are exposed to any material foreign currency exchange rate risk.

Off-balance Sheet Arrangements

We have not entered into any off-balance sheet arrangements.



Exhibit 99.4

RISK FACTORS

The following risk factors should be read in conjunction with, and amend and supplement, those included in the Annual Report on Form 20-F filed by
Legend Biotech Corporation (“we”, “our”, “us” or the “Company”) on March 31, 2022 (the “Form 20-F or the “Annual Report”). Investing in the
Company’s American Depositary Shares representing its ordinary shares (“ADSs”) and its ordinary shares involves a high degree of risk. You should
carefully consider the risks described below, and all other information contained in or incorporated by reference in the Form 20-F, before making an
investment decision regarding the Company’s securities. Defined terms used, but not defined, in these “Risk Factors” have the meaning ascribed to
them in the Form 20-F.

Risks Related to Our Business and Organizational Structure

We have incurred significant losses since our inception and anticipate that we will continue to incur significant losses for the foreseeable future. In
the future, these factors may raise substantial doubt about our ability to continue as a going concern.

We have historically incurred substantial net losses, including net losses of $386.2 million and $303.5 million for the years ended December 31,
2021 and 2020, respectively. At December 31, 2021, we had an accumulated deficit of $817.0 million. We expect our net losses to continue as a result of
ongoing and planned development of cilta-cel and other product candidates, ongoing investments in product development and commercial operations,
including increased manufacturing, and sales and marketing and other costs we may incur with being a public company. These net losses have had, and
will continue to have, a negative impact on our working capital, total assets and stockholders’ equity. Because of the numerous risks and uncertainties
associated with our development and commercialization efforts, we are unable to predict when we will become profitable, and we may never become
profitable. Even if we do achieve profitability, we may not be able to sustain or increase profitability on a quarterly or annual basis. Our inability to
achieve and then maintain profitability would harm our business, financial condition, results of operations and cash flows.

Further, the net losses we incur may fluctuate significantly from quarter-to-quarter and year-to-year, such that a period-to-period comparison of
our results of operations may not be a good indication of our future performance quarter-to-quarter and year-to-year, due to factors including the timing
of product clearance, approval, commercial ramp, clinical trials, any litigation that we may file or that may be filed against us, the execution of
collaboration, licensing or other agreements and the timing of any payments we make or receive under them. These factors may raise substantial doubt
about our ability to continue as a going concern.

We may be adversely affected by an investigation, or the Investigation, that was conducted by the Customs Anti-Smuggling Department of Zhenjiang
Municipality, Jiangsu Province, the People’s Republic of China, or the Authority, involving our majority shareholder and our former chief executive
officer and Chairman. While we understand that the Zhenjiang Municipal People’s Procuratorate, or the Procuratorate, has concluded its
examination with respect to the Investigation and no charges have been filed against us, our officers, directors or employees, there can be no
assurance that the Authority or other governmental authority will not pursue criminal, civil or administrative remedies against us or our directors,
officers or employees in the future, including sanctions, monetary penalties and regulatory actions, which could adversely affect us.

Our majority shareholder, GenScript, and Dr. Fangliang Zhang, our former chairman and chief executive officer, and the former chairman and
chief executive officer of GenScript, were the subject of the Investigation . We believe the Investigation related to suspected violations of import and
export regulations under the laws of the PRC, focused on GenScript’s import and export activity preceding our initial public offering in June 2020, at
which time we were a subsidiary of GenScript and Dr. Zhang was chairman and chief executive officer of GenScript.

In May 2022, GenScript, via filings with the Hong Kong Stock Exchange, on which it is listed, announced that the Procuratorate, has concluded
its examination with respect to the Investigation, and no individual or entity would be criminally charged in connection therewith.



While no charges were filed against us or any of our officers or directors, and we understand no criminal charges are expected as a result of the
Investigation, as the Investigation has been remanded back to the Authority it is possible that the Authority may impose administrative punishments
against GenScript. We believe that the Investigation had an adverse impact on the price of our ADSs and ordinary shares, and could have such a further
adverse impact, if PRC authorities seek to impose restrictions on GenScript’s or our activities. Additionally, any further investigation, or any charges or
administrative punishments brought as a result of the Investigation against us, our officers, employees or directors, could damage our reputation or cause
our existing collaboration partner, Janssen, and other third parties to terminate existing agreements and potential partners to seek other partners, any of
which would negatively impact our business, financial condition, results of operations and the price of our ADSs and ordinary shares.

GenScript will continue to own a significant percentage of our ordinary shares and will be able to exert significant control over matters subject to
shareholder approval.

GenScript is currently our majority shareholder, and after this offering is completed, we will continue to be controlled by GenScript. Upon the
closing of this offering, GenScript will beneficially own approximately     % of the voting power of our outstanding share capital, or approximately     %
if the underwriters exercise their option to purchase                  additional ADSs in full. In addition, two out of seven of the members of our board of
directors are employees of GenScript. Therefore, GenScript has, and even after this offering will have, the ability to substantially influence us and exert
significant control through this ownership position. GenScript and its shareholders may be able to control elections of directors, the structure and
composition of the committees established by our board of directors, issuance of equity, including to our employees under equity incentive plans,
amendments of our organizational documents, or approval of any merger, amalgamation, sale of assets or other major corporate transaction.

For example, GenScript has recently informed us that it will nominate additional members to our board of directors, including our former chief
executive officer and Chairman, Dr. Zhang, as well as potentially additional directors. GenScript has also indicated an intention that such additional
GenScript-appointed board members should sit on certain of the committees established by our board of directors, including our nominating and
corporate governance committee. While our board of directors has deliberated the requests from GenScript, has recognized the benefits of reappointing
Dr. Zhang to the board and has not raised objections to the appointment of Dr. Zhang or an additional director nominated by GenScript, it has not taken
any formal action with respect to such matters. GenScript has made clear that it will exercise its power as the controlling shareholder of the Company,
with respect to representation on our board of directors as well as other changes to our board and its committees and there can be no assurances that we
will be able to resolve these requests in a manner that is satisfactory to both us and GenScript. GenScript’s interests may not always coincide with our
corporate interests or the interests of other shareholders, and it may exercise its voting and other rights in a manner with which you may not agree or that
may not be in the best interests of our other shareholders.

Further, there may be changes to the management or ownership of GenScript that could impact GenScript’s interests in a way that may not
coincide with our corporate interests or the interests of other shareholders. So long as GenScript continues to own a significant amount of our equity, it
will continue to be able to strongly influence and effectively control our decisions.

Recently enacted and future legislation in the United States and other countries may affect the prices we may obtain for our product
candidates and increase the difficulty and cost for us to commercialize our product candidates.

In the United States and many other countries, rising healthcare costs have been a concern for governments, patients and the health insurance
sector, which resulted in a number of changes to laws and regulations, and may result in further legislative and regulatory action regarding the healthcare
and health insurance systems that could affect ours, or our collaborators, ability to profitably sell any products or product candidates for which we or our
collaborators may obtain marketing approval, including CARVYKTI™. For a detailed discussion of healthcare reform initiatives of importance to the
pharmaceutical industry, see “Item 4.B. Information On The Company— Business Overview—Government Regulation—United States Regulation—
Healthcare Reform” of our Annual Report, which is incorporated by reference into this prospectus supplement and the accompanying prospectus.



For example, the Patient Protection and Affordable Care Act, as amended by the Health Care Education and Reconciliation Act (collectively, the
ACA) was enacted in the United States in March 2010 with the stated goals of containing healthcare costs, improving quality and expanding access to
healthcare, and includes measures to change healthcare delivery, increase the number of individuals with insurance, ensure access to certain basic
healthcare services, and contain the rising cost of care. There have been legal and political challenges to certain aspects of the ACA. For example, on
June 17, 2021, the U.S. Supreme Court dismissed a challenge on procedural grounds that argued the ACA is unconstitutional in its entirety because the
“individual mandate” was repealed by Congress. Thus, the ACA will remain in effect in its current form. It is possible that the ACA will be subject to
judicial or Congressional challenges in the future. It is unclear how such challenges and the healthcare reform measures of the Biden administration will
impact the ACA. In addition, other federal health reform measures have been proposed and adopted in the United States that may impact reimbursement
by Medicare or other government healthcare programs. For example, as a result of the Budget Control Act of 2011, providers are subject to Medicare
payment reductions of 2% per fiscal year through 2030, with the exception of a temporary suspension from May 1, 2020 through March 31, 2022, unless
additional Congressional action is taken. Under current legislation the actual reduction in Medicare payments will vary from 1% in 2022 to up to 3% in
the final fiscal year of this sequester. Further, the American Taxpayer Relief Act of 2012 reduced Medicare payments to several providers and increased
the statute of limitations period for the government to recover overpayments from providers from three to five years. The Medicare Access and CHIP
Reauthorization Act of 2015 ended the use of the statutory formula, also referred to as the Sustainable Growth Rate, for clinician payment, which would
have significantly cut payment for participating Medicare clinicians, and established a quality payment incentive program, also referred to as the Quality
Payment Program. This program provides clinicians with two ways to participate, including through the Advanced Alternative Payment Models, or
APMs, and the Merit-based Incentive Payment System, or MIPS. Under both APMs and MIPS, performance data collected each performance year will
affect Medicare payments in later years, including potentially reducing payments. Any reduction in reimbursement from Medicare or other government
healthcare programs may result in a similar reduction in payments from private payors, or private payors may independently reduce reimbursement
under their health plans.

Further, there has been heightened governmental scrutiny in the United States of pharmaceutical pricing practices in light of the rising cost of
prescription drugs and biologics. Such scrutiny has resulted in several recent presidential executive orders, Congressional inquiries and proposed and
enacted federal and state legislation designed to, among other things, bring more transparency to product pricing, review the relationship between
pricing and manufacturer patient programs, and reform government program reimbursement methodologies for products. For example, at the federal
level, in July 2021, the Biden administration released an executive order, “Promoting Competition in the American Economy,” with multiple provisions
aimed at prescription drugs. In response to President Biden’s executive order, on September 9, 2021, the U.S. Department of Health and Human Services
(HHS) released a Comprehensive Plan for Addressing High Drug Prices that outlines principles for drug pricing reform and sets out a variety of
potential legislative policies that Congress could pursue as well as potential administrative actions HHS can take to advance these principles. No
legislation or administrative actions have been finalized to implement these principles. In addition, Congress is considering drug pricing as part of other
reform initiatives. At the state level, legislatures have increasingly passed legislation and implemented regulations designed to control pharmaceutical
and biological product pricing, including price or patient reimbursement constraints, discounts, restrictions on certain product access and marketing cost
disclosure and transparency measures, and, in some cases, designed to encourage importation from other countries and bulk purchasing.

We cannot predict the likelihood, nature, or extent of health reform initiatives that may arise from future legislation or administrative action. We
expect that healthcare reform measures that may be adopted in the future may result in more rigorous coverage criteria and lower reimbursement, and in
additional downward pressure on the price of pharmaceutical products. Failure by us or our collaborators to obtain or maintain adequate coverage and
reimbursement for any approved products, including CARVYKTI™, could materially and adversely affect the revenue or sales of such products.



Risks Related to Our Dependence on Third Parties

We depend upon our existing collaboration partner, Janssen, and other third parties, and we may depend upon future collaboration partners to
commit to the research, development, manufacturing and marketing of our product candidates.

We have a significant collaboration with Janssen for the development and commercialization of cilta-cel. We may enter into additional
collaborations for our other product candidates or technologies in development. We cannot control the timing or quantity of resources that our existing
or future collaborators will dedicate to research, preclinical and clinical development, manufacturing or marketing of our products. Our collaborators
may not perform their obligations according to our expectations or standards of quality. Our collaborators could terminate our existing agreements for a
number of reasons, including a material breach of agreement or an unforeseen material safety event. If the Janssen Agreement were to be terminated, we
could encounter significant delays or other impairments in the commercialization of CARVYKTI™ and further developing cilta-cel, lose the opportunity
to earn any future revenue we expected to generate under the agreement, incur unforeseen costs, and suffer damage to the reputation of our products,
product candidates and as a company generally.

We have only limited experience in filing and supporting the applications necessary to gain marketing approvals and may rely on third-party
contract research organizations, or CROs, to assist us in this process. In addition, to optimize the launch and market penetration of certain of our future
product candidates, we may enter into distribution and marketing agreements with pharmaceutical industry leaders. For these future potentially
partnered product candidates, we would not market our products alone once they have obtained marketing authorization. The risks inherent in entry into
these contracts are as follows:
 

 •  the negotiation and execution of these agreements is a long process that may not result in an agreement being signed or that can delay the
development or commercialization of the product candidate concerned;

 

 •  these agreements are subject to cancellation or nonrenewal by our collaborators, or may not be fully complied with by our collaborators;
 

 •  in the case of a license granted by us, we lose control of the development of the product candidate licensed;
 

 •  in such cases we would have only limited control over the means and resources allocated by our partner for the commercialization of our
product; and

 

 
•  collaborators may not properly obtain, maintain, enforce, or defend our intellectual property or proprietary rights or may use our

proprietary information in such a way as to invite litigation that could jeopardize or invalidate our proprietary information or expose us to
potential litigation.

Furthermore, even though Janssen is required to diligently develop and commercialize cilta-cel, it is possible that Janssen will seek to prioritize
other products in its portfolio over cilta-cel, including products that may treat conditions that are the same as or are similar to the conditions for which
cilta-cel has either received marketing approval or for which we are conducting research for potential future marketing approvals.

In addition, we rely on data or other information generated or reported to us by our collaborators relating to, among other things, product
development, marketing or regulatory approvals and commercialization efforts. Although we believe the information from our collaborators is reliable,
we are unable to independently audit or verify the accuracy or completeness of all such data or information, and any inaccuracies may adversely affect
our business.

Should any of these risks materialize, or should we fail to find suitable collaborators, this could have a material adverse effect on our business,
prospects, financial condition and results of operations.

Risks Related to Doing Business in China

The pharmaceutical industry in China is highly regulated and such laws and regulations are subject to change which may affect approval and
commercialization of our drugs.

A material portion of our research and development operations and our manufacturing facilities for China are located in China, which we believe
confers clinical, commercial and regulatory advantages. The pharmaceutical industry in China is subject to comprehensive government regulation and
supervision, encompassing the approval,



registration, manufacturing, packaging, licensing and marketing of new drugs. See “Item 4.B. Information On The Company—Business Overview—
Government Regulation— PRC Regulation” of our Annual Report for a discussion of the regulatory requirements that are applicable to our current
business activities in China. For example, approval from the relevant science and technology departments is required in international collaboration
projects using China’s human genetic resources except for in certain circumstances stipulated in the HGR Regulation. Due to certain restrictions of
practical operations which are beyond our control, we cannot assure you that we have obtained all required approvals under China’s human genetic
resources laws and regulations in a timely manner, or at all. We are paying attention to regulatory trends and are in the process of applying for and
obtaining such approvals from the relevant regulatory authority. The failure to obtain such approval could cause relevant international collaboration
projects to be suspended by governing authorities, may result in fines and other penalties, and also may constitute a breach under our agreements with
certain CROs. According to PRC laws and regulations, entities are required to obtain an export certificate from governmental authorities if they plan to
transport, mail or carry China’s human genetic resources out of China in projects of international collaboration in scientific research by using China’s
human genetic resources. The export certificate for China’s human genetic resources is a requirement of customs formalities. The failure to obtain such
export certificate in relevant export activities could cause governmental authorities to suspend such activities, confiscate the human genetic resources
illegally collected and preserved and illegal gains, impose fines and restrictions on business activities on such entities and their responsible persons, and
even may result in criminal liability if relevant export activities constitute a crime. There is no assurance that we can always obtain relevant approvals
for the export of China’s human genetic resources out of China.

Furthermore, under relevant PRC laws and regulations, a license for use of laboratory animals is required for performing experimentation on
animals. Any failure to fully comply with such requirement may result in the invalidation of our experimental data. In addition, with respect to our
collaboration partner, any failure to comply with existing or future laws and regulations regulated by NHC and other administration authorities related to
the management of cell therapy investigator-initiated clinical trials in China could lead to government penalties, suspension of related activities, or
breach liability. Compliance or the failure to comply with such laws and regulations could increase the costs of, limit and cause significant delay in these
investigator-initiated clinical trials and research and development activities, which could materially and adversely affect our business, operation and
prospects as well. However, we do not have control over our collaborators and cannot compel them to comply with NHC and other administration
authorities’ requirements. Therefore, we cannot assure you that any required registration or filing procedures of our collaborators under laws will be
completed in a timely manner, or at all.

In recent years, the regulatory framework in China regarding the pharmaceutical industry has undergone significant changes, and we expect that it
will continue to undergo significant changes. Any such changes or amendments may result in increased compliance costs on our business or cause
delays in or prevent the successful development or commercialization of our drug candidates in China and reduce the current benefits we believe are
available to us from developing and manufacturing drugs in China. PRC authorities have become increasingly vigilant in enforcing laws in the
pharmaceutical industry and any failure by us or our partners to maintain compliance with applicable laws and regulations or obtain and maintain
required licenses and permits may result in the suspension or termination of our business activities in China, and even administrative penalties. We
believe our strategy and approach are aligned with the PRC government’s regulatory policies, but we cannot ensure that our strategy and approach will
continue to be aligned.

Our business may be significantly affected by the newly enacted Foreign Investment Law and the “Negative List.”

On March 15, 2019, the NPC promulgated the Foreign Investment Law, which took effect on January 1, 2020 and replaced three existing laws
regulating foreign investment in China. The Foreign Investment Law grants foreign invested entities the same treatment as PRC domestic entities,
except for those foreign invested entities that operate in industries deemed to be either “restricted” or “prohibited” in the “negative list” published by the
State Council. We are a Cayman Islands company and our PRC subsidiaries, Legend Nanjing and Legend Hainan, are currently considered to be foreign
invested entities. Legend Hainan was established in October 2021. As of the date of this prospectus supplement, Legend Hainan is not engaged in
substantive business operations in the PRC.



The latest version of the “negative list”, namely, the Special Management Measures (Negative List) for the Access of Foreign Investment
(2021) or the Negative List, which was promulgated by the MOFCOM and the NDRC, became effective on January 1, 2022. The Negative List provides
that foreign investment is prohibited in the development and application of human stem cell or gene diagnostic and therapeutic technologies.

As of the date of this prospectus supplement, there has been no official interpretation of the scope of “human stem cell or gene diagnostic and
therapeutic technologies” specified in the Negative List and the application of this regulation remains unclear. The Encouraged Industry Catalogue for
Foreign Investment (2020) (the “2020 Encouraged Industry Catalogue”), which was promulgated by the MOFCOM and the NDRC, became effective on
January 27, 2021, provides that foreign investment is encouraged in the development and production of cell therapy drugs except in areas where foreign
investment is prohibited. Further, on December 3, 2021, the CDE published the Technical Guidelines for Non-clinical Research and Evaluation of Gene
Therapy Products (Trial) (the “Technical Guidelines for Gene Therapy Products”), and Technical Guidelines for Non-clinical Research of Gene
Modified Cell Therapy Products (Trial) (the “Technical Guidelines for Gene Modified Cell Therapy Products”), which became effective as of the date of
promulgation. The Technical Guidelines for Gene Therapy Products provides that it is applicable to gene therapy products other than genetically
modified cells therapy products, and genetically modified cells therapy products, such as CAR-T cell therapy products, shall refer to the Technical
Guidelines for Gene Modified Cell Therapy Products, which was formulated according to the Technical Guidelines for the Research and Evaluation of
Cell Therapy Products (Trial).

Legend Nanjing is engaged in the research and development of CAR-T cell therapies. We believe the CAR-T cell therapies, as they are currently
being researched and developed by Legend Nanjing, do not involve the use of human stem cells or genetic diagnosis and treatment, and as such should
not fall into the category of “human stem cell or gene diagnostic and therapeutic technologies” under the Negative List. Moreover, relevant
governmental authorities also confirmed that the research and development of CAR-T cell therapies currently engaged in by Legend Nanjing complies
with the requirements of foreign investment industrial policies. We have been advised by our PRC legal counsel, JunHe LLP, that Legend Nanjing has
complied with PRC laws and regulations in all material respects for, and obtained all material governmental approvals and permits from PRC regulatory
agencies for, the research and development of CAR-T cell therapies. However, we have been advised by our PRC legal counsel that there are
uncertainties regarding the interpretation and application of the PRC laws and regulations, and there can be no assurance that the PRC government will
ultimately take a view that is not contrary to our view and the opinion of our PRC legal counsel above. If our CAR-T cell therapies or other technologies
that are being researched and developed by any of our PRC subsidiaries are deemed by relevant PRC regulatory agencies as falling into the category of
“human stem cell or gene diagnostic and therapeutic technologies” under the Negative List, such PRC subsidiary would be prohibited from engaging in
the research or development of such CAR-T cell therapies or other technologies. In that event, we may have to stop investing in our PRC subsidiaries or
consider restructuring our PRC subsidiaries as PRC domestic entities and our variable interest entity. Our PRC subsidiaries may also have to forfeit their
income derived from the research and development of such technologies. Any of these occurrences may harm our business, prospects, financial
condition and results of operations significantly.

We are or may become subject to a variety of privacy and data security laws, policies and contractual obligations, and our failure or failure of
our third-party vendors, collaborators, contractors or consultants to comply with existing or future laws and regulations related to privacy or data
security could lead to government enforcement actions, which could include civil or criminal fines or penalties, private litigation, other liabilities,
and/or adverse publicity. Compliance or the failure to comply with such laws could increase the costs, could limit their use or adoption, and could
otherwise negatively affect our operating results and business.

We maintain and process, and our third-party vendors, collaborators, contractors and consultants maintain and process on our behalf, sensitive
information, including confidential business and personal information, including but not limited to health information in connection with our
development and commercialization activities and our employees, and are subject to laws and regulations governing the privacy and security of such
information. Failure by us, our third- party vendors, collaborators, contractors and consultants to comply with any of these laws and regulations could
result in enforcement actions against us, including fines, imprisonment of company officials and public censure, claims for damages by affected
individuals, damage to our reputation and loss of goodwill, any of which could have a material adverse effect on our business, financial condition,
results of operations or prospects.



Regulatory authorities in China have implemented and are considering a number of legislative and regulatory proposals concerning data
protection. On April 2, 2018, the General Office of the PRC State Council promulgated the Measures for the Management of Scientific Data (the
“Scientific Data Measures”), which provide a broad definition of scientific data and relevant rules for the management of scientific data. According to
the Scientific Data Measures, any scientific data involving state secret, state security, social public interests, commercial secret or personal privacy may
not be open and shared; where openness is indeed needed, the purpose, user’s qualification, conditions of confidentiality and other factors shall be
reviewed, and the informing scope shall be strictly controlled. Further, any researcher conducting research funded, at least in part, by the PRC
government is required to submit relevant scientific data for management by the entity to which such researcher is affiliated before such data may be
published in any foreign academic journal.

The Cyber Security Law of the PRC, which became effective in June 2017, created China’s national-level data protection for “network operators,”
which may include all organizations in China that provide services over the internet or another information network. Numerous regulations, guidelines
and other measures are expected to be adopted under the umbrella of the Cyber Security Law. Furthermore, the Opinions on Strictly Cracking Down on
Illegal Securities Activities, which was issued by the General Office of the State Council and another authority on July 6, 2021, requires the speed-up of
the revision of the provisions on strengthening the confidentiality and archives management related to overseas issuance and listing of securities, and
improvement to the laws and regulations related to data security, cross-border data flow, and management of confidential information. The Data Security
Law, which was promulgated by the Standing Committee of PRC National People’s Congress (the “SCNPC”) on June 10, 2021 and became effective on
September 1, 2021, outlines the main system framework of data security protection. The Personal Information Protection Law promulgated by the
SCNPC on August 20, 2021 and became effective on November 1, 2021, which outlines the main system framework of personal information protection
and processing.

The Measures for Cyber Security Review (2021) were published by the Cyberspace Administration of China (the “CAC”) and 12 other relevant
PRC government authorities on December 28, 2021 and became effective on February 15, 2022. These measures provide that, among other things, (i) if
a “network platform operator” that possesses personal information of more than one million users intends to go public in a foreign country, it must apply
for a cyber security review with the cyber security review office; and (ii) the relevant PRC governmental authorities may initiate cyber security review if
they determine certain network products, services, or data processing activities affect or may affect national security.

On July 7, 2022, the CAC published the Measures on Security Assessment of Cross-border Transfer of Data, which will become effective on
September 1, 2022 and provides that a data processor is required to apply for security assessment for cross-border data transfer in any of the following
circumstances: (i) where a data processor provides critical data abroad; (ii) where a CIIO or a data processor which processes personal information of
more than 1,000,000 individuals provides personal information abroad; (iii) where a data processor has provided personal information in the aggregate
of 100,000 individuals or sensitive personal information of 10,000 individuals abroad since January 1 of the previous year; or (iv) other circumstances
prescribed by the CAC for which declaration for security assessment for cross-board transfer of data is required.

The draft Regulations for the Administration of Cyber Data Security (the “Draft Data Security Regulations”), published by the CAC on
November 14, 2021 for public comments until December 13, 2021 reiterate that a data processor who processes personal information of more than
1 million individuals shall go through the cyber security review if it intends to be listed in a foreign country, and if a data processor conducts any data
processing activities that affect or may affect national security, an application for cyber security review shall also be made by such processor. And the
Draft Data Security Regulations require data processors processing important data or being listed outside China shall carry out data security assessment
annually by itself or through a third-party data security service provider and submit assessment report to local agency of the CAC. The Draft Data
Security Regulations provide a broad definition of data processing activities, including collection, storage, usage, processing, transfer, provision,
publication, deletion and other activities, and the Draft Data Security Regulations also provide a broad definition of data processors as individuals and
entities which autonomously determine the purpose and method during data processing activities. However, the Draft Data Security Regulations provide
no further elaboration on what constitutes a situation that “affects or may affect national security” and are subject to further changes before being
formally adopted and coming into effect.



As of the date of this prospectus supplement, there are no detailed rules or implementations of the Measures for Cyber Security Review
(2021) and the Measures on Security Assessment of Cross-border Transfer of Data, and the Draft Data Security Regulations are still in draft forms and
have not come into effect, and the PRC governmental authorities may have wide discretion in the interpretation and enforcement of these laws and
regulations. It also remains uncertain whether the future regulatory changes would impose additional restrictions on companies like us. We cannot
predict the impact of the Draft Data Security Regulations, if any, at this stage, and we will closely monitor and assess any development in the
rulemaking process. If the enacted version of the Draft Data Security Regulations requires any clearance of cyber security review and other specific
actions to be completed by companies like us, we face uncertainties as to whether such clearance can be timely obtained, or at all. If we are not able to
comply with the cyber security and data privacy requirements in a timely manner, or at all, we may be subject to government enforcement actions and
investigations, fines, penalties, or suspension of our non-compliant operations, among other sanctions, which could materially and adversely affect our
business and results of operations. We have been making constant efforts to comply with the relevant data protection laws and regulations in the PRC
and will endeavor to comply with any update in the applicable laws, regulations or guidelines as issued by any relevant regulatory authorities in the
PRC. However, we cannot assure you that we are able to comply with any applicable privacy and data security laws, regulations and guidelines in a
timely manner, or at all.

In addition, certain industry-specific laws and regulations affect the collection, use and transfer of personal data in China. For example, the PRC
State Council promulgated Regulations on the Administration of Human Genetic Resources (effective in July 2019), which require approval/filing from
the Science and Technology Administration Department of the PRC State Council where human genetic resources are involved in any international
collaborative project and additional approval, filing and backup for any export or cross-border transfer of the human genetic resources samples or
associated data or for providing/offering access of the information on human genetic resources to foreign entities and the institutions established or
actually controlled thereby. We cannot assure you that we have complied or will be able to comply with all applicable human genetic resources related
regulations. It is possible that these laws may be interpreted and applied in a manner that is inconsistent with our practices, potentially resulting in
confiscation of human genetic resources samples and associated data and administrative fines. As there are still uncertainties regarding the further
enacting of new laws and regulations as well as the revision, interpretation and implementation of those existing laws and regulations, we cannot assure
you that we will be able to comply with such regulations in all respects, and we may be ordered to make rectification and terminate any actions that are
deemed illegal by the regulatory authorities and become subject to fines and/or other sanctions. As a result, we may be required to suspend our related
businesses or face other penalties which may have material adverse effect on our business, operations and financial condition.

We expect that there will continue to be new proposed laws and regulations concerning data privacy and security, and we cannot yet determine the
impact such future laws, regulations and standards may have on our business. New laws, amendments to or re-interpretations of existing laws,
regulations, standards and other obligations may require us to incur additional costs and restrict our business operations. Because the interpretation and
application of health-related and data protection laws, regulations, standards and other obligations are still uncertain, and often contradictory and in flux,
it is possible that the scope and requirements of these laws may be interpreted and applied in a manner that is inconsistent with our practices and our
efforts to comply with the evolving data protection rules may be unsuccessful. If so, this could result in government- imposed fines or orders requiring
that we change our practices, which could adversely affect our business. In addition, these privacy regulations may differ from country to country, and
may vary based on whether testing is performed in the U.S. or in the local country and our operations or business practices may not comply with these
regulations in each country.

Compliance with these and any other applicable privacy and data security laws and regulations is a rigorous and time-intensive process, and we
may be required to put in place additional mechanisms ensuring compliance with the new data protection rules. If we or our third-party vendors,
collaborators, contractors and consultants fail to comply with any such laws or regulations, we may face regulatory investigations, significant fines and
penalties, reputational damage or be required to change our business practices, all of which could adversely affect our business, financial condition and
results of operations.

The approval or other requirements of the China Securities Regulatory Commission or other governmental authority may be required.



On August 8, 2006, six PRC regulatory agencies, including the China Securities Regulatory Commission (the “CSRC”), promulgated the
Provisions on the Merger or Acquisition of Domestic Enterprises by Foreign Investors, or the M&A rules, which became effective on September 8, 2006
and was amended on June 22, 2009. The M&A rules, among other things, requires offshore SPVs formed for the purpose of an overseas listing and
controlled by PRC companies or individuals, to obtain the CSRC approval prior to listing their securities on an overseas stock exchange. The application
of the M&A rules remains unclear. Our PRC legal counsel has advised us that, based on their understanding of the current PRC laws and regulations, the
CSRC approval was not required under the M&A rules in the context of this offering because the ownership structure of our PRC subsidiaries was
established by direct investment instead of through acquisition of equity interests or assets of any PRC domestic company by foreign entities as defined
under the M&A rules.

However, we have been advised by our PRC legal counsel that there are uncertainties regarding the interpretation and application of the PRC laws
and regulations, and there can be no assurance that the PRC governments will ultimately take a view that is not contrary to the above opinion of our
PRC legal counsel. Furthermore, the Opinions on Strictly Cracking Down on Illegal Securities Activities emphasized the need to strengthen the
supervision on overseas listings by China-based companies and provided that the special provisions of the State Council on overseas issuance and listing
of shares by those companies limited by shares will be revised. There are still uncertainties regarding the interpretation and implementation of these
Opinions, and further explanations or detailed rules and regulations with respect to these Opinions may be issued in the future which could impose
additional requirements on us.

In addition, on December 24, 2021, the CSRC issued the Provisions of the State Council on the Administration of Overseas Securities Offering
and Listing by Domestic Companies (Draft for Comments) and the Administrative Measures for the Filing of Overseas Securities Offering and Listing
by Domestic Companies (Draft for Comments) (collectively, the “Draft Overseas Listing Regulations”), which had a comment period that expired on
January 23, 2022. The Draft Overseas Listing Regulations require, among others, that PRC domestic companies that seek to offer and list securities in
overseas markets, either through direct or indirect means, are required to file the required documents with the CSRC within three working days after its
application for overseas listing is submitted and report to CSRC after such offering and listing is completed. As of the date of this prospectus
supplement, the Draft Overseas Listing Regulations are both still in draft forms and there are uncertainties regarding the final forms of the Draft
Overseas Listing Regulations as well as the interpretation and implementation thereof after promulgation. If the Draft Overseas Listing Regulations
become effective in their current forms before this offering is completed, we may be required to go through the filing and report procedures with the
CSRC with respect to this offering.

In addition, we cannot guarantee that new rules or regulations promulgated in the future will not impose any additional requirements on us. If it is
determined that we are subject to any CSRC approval, filing or other governmental authorization or requirements for this offering, we cannot assure you
that we could obtain such approval or meet such requirements in a timely manner or at all. Such failure may subject us to fines, penalties or other
sanctions which may have a material adverse effect on our business and financial conditions as well as our ability to complete this offering.

Our leased property interest may be defective and our right to lease the properties may be challenged, which could cause significant disruption to
our business. We may be subject to fines due to the lack of registration of our leases.

Under PRC laws, all lease agreements are required to be registered with the local housing authorities. We have not registered certain of our lease
agreements with the relevant government authorities. Failure to complete these required registrations may expose our landlords, lessors and us to
rectification, or even to potential monetary fines if we fail to rectify as required.

Increases in labor costs and enforcement of stricter labor laws and regulations in the PRC may adversely affect our business and our profitability.



China’s overall economy and the average wage level in China have increased in recent years and are expected to continue to grow. The average
wage level for our employees has also increased in recent years. We expect that our labor costs, including wages and employee benefits, will continue to
increase.

In addition, we have been subject to stricter regulatory requirements in terms of entering into labor contracts with our employees and paying
various statutory employee benefits, including pensions, housing funds, medical insurance, work-related injury insurance, unemployment insurance and
maternity insurance to designated government agencies for the benefit of our employees. We cannot assure you that we have complied or will be able to
comply with all labor-related laws and regulations including those relating to obligations to make social insurance payments and contribute to the
housing provident funds. We have not fully paid the housing provident funds for certain of our employees as required by applicable PRC regulations.
We may be required to make up the contributions for our employees, and our financial conditions and results of operations may be adversely affected.

If we fail to comply with environmental, health and safety laws and regulations, we could become subject to fines or penalties or incur costs that
could harm our business.

We are subject to numerous environmental, health and safety laws and regulations, including those governing laboratory procedures and the
handling, use, storage, treatment and disposal of hazardous materials and wastes. Our operations involve the use of hazardous materials, including
chemicals and biological materials. Our operations also produce hazardous waste products. We generally contract with third parties for the disposal of
these materials and wastes. We cannot eliminate the risk of contamination or injury from these materials. In the event of contamination or injury
resulting from our use of hazardous materials, we could be held liable for any resulting damages, and any liability could exceed our resources. We also
could incur significant costs associated with civil or criminal fines and penalties for failure to comply with such laws and regulations. In addition, in
connection with our operations in China, we have not completed all required safety-related procedures in a timely manner, which could subject us to
fines and other administrative penalties.

Although we maintain insurance to cover us for costs and expenses we may incur due to injuries to our employees resulting from the use of
hazardous materials, this insurance may not provide adequate coverage against potential liabilities. We do not maintain insurance for environmental
liability or toxic tort claims that may be asserted against us in connection with our storage or disposal of biological or hazardous materials.

In addition, we may incur substantial costs in order to comply with current or future environmental, health and safety laws and regulations. These
current or future laws and regulations may impair our research, development or production efforts. Our failure to comply with these laws and regulations
also may result in substantial fines, penalties or other sanctions.



ALL, Acute lymphoblastic leukemia; BCMA, B-cell maturation antigen; DLBCL, diffuse large B-cell lymphoma; DLL3, delta-like ligand 3; GPC3, Glypican-3; HCC, hepatocellular carcinoma; HIV, human immunodeficiency virus; IIT, investigator-initiated trial; NHL, non-Hodgkin lymphomas; MM, multiple myeloma; NSCLC, non small cell lung cancer; SCLC, small cell lung cancer *In collaboration with Janssen, Pharmaceutical Companies of Johnson & Johnson. †Phase 1 IIT in China. ‡Multiple allogeneic platforms are being developed. Infectious Diseases Solid Tumors NHL-DLBCL† /ALL† (CD19 x CD20 x CD22) MM* (BCMA) HIV (Undisclosed) LEGEND-2† CARTITUDE-4 Gastric† (Claudin 18.2) Hematologic Malignancies CARTIFAN-1 CARTITUDE-2 Global China US HCC (GPC3) † SCLC (DLL3) CARTITUDE-1 Pancreatic (Claudin 18.2) MM (BCMA)‡ Autologous CARTITUDE-5 Preclinical Phase 1 Phase 2 Phase 3 CARTITUDE-6 NSCLC (GPC3) Exhibit 99.5
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Registration No. 333-257609

 
The information in this preliminary prospectus supplement and the accompanying prospectus is not complete and may be changed. This preliminary prospectus
supplement and the accompanying prospectus are not an offer to sell these securities and are not soliciting an offer to buy these securities in any jurisdiction where the
offer or sale is not permitted.
 

Subject to Completion, dated July 25, 2022

PRELIMINARY PROSPECTUS SUPPLEMENT
(To Prospectus Dated July 1, 2021)

$250,000,000
American Depositary Shares

 

Representing                ordinary shares
 

 
We are offering                  ADSs. Each ADS represents two ordinary shares, $0.0001 par value per share.

Our ADSs are listed on The Nasdaq Global Select Market, or Nasdaq, under the symbol “LEGN.” On July 22, 2022, the last reported sale price of
our ADSs on Nasdaq was $49.60 per ADS.

We are a “foreign private issuer” under applicable U.S. federal securities laws and are eligible for reduced public company reporting requirements.
See “Prospectus Supplement Summary—Implications of Being a Foreign Private Issuer and a Controlled Company” for additional information.
 

 
PRICE $         PER ADS

 
 

 

     
Price to
Public      

Underwriting
Discounts

and
Commissions(1)     

Proceeds
to us  

Per ADS     $              $               $           
Total     $       $       $   
 
(1)  See “Underwriters” for a description of the compensation payable to the underwriters.

We have granted the underwriters the right to purchase up to an additional                ADSs at the public offering price, less underwriting discounts and
commissions.

Investing in the ADSs involves risks. See “Risk Factors” beginning on page S-9 of this prospectus supplement and in our
Annual Report on Form 20-F for the fiscal year ended December 31, 2021, as well as any amendment or update to our risk
factors reflected in subsequent filings with the Securities and Exchange Commission.
Neither the Securities and Exchange Commission nor any other state securities commission has approved or disapproved of these securities or passed
upon the accuracy or adequacy of this prospectus supplement or the accompanying prospectus. Any representation to the contrary is a criminal offense.

The underwriters expect to deliver the ADSs against payment in New York, New York on                 , 2022.
 

 
Joint Bookrunners

 

Morgan Stanley  J.P. Morgan  Jefferies  Evercore ISI  BMO Capital Markets
 

                , 2022
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Neither we, nor any agent, underwriter or dealer has authorized any person to give any information or to make any representation other than those

contained or incorporated by reference in this prospectus supplement, the accompanying prospectus or any related free writing prospectus prepared by
or on behalf of us or to which we have referred you. This prospectus supplement, the accompanying prospectus or any related free writing prospectus do
not constitute an offer to sell or the solicitation of an offer to buy any securities other than the registered securities to which they relate, or in any
jurisdiction to any person to whom it is unlawful to make such offer or solicitation in such jurisdiction. If anyone provides you with different or
inconsistent information, you should not rely on it. We and the underwriters take no responsibility for, and can provide no assurance as to the reliability
of, any other information that others may give you.

For investors outside the United States: We have not done anything that would permit the offering or possession or distribution of this
prospectus supplement and the accompanying prospectus in any jurisdiction where action for that purpose is required, other than in the United
States. Persons outside the United States who come into possession of this prospectus supplement and the accompanying prospectus must
inform themselves about, and observe any restrictions relating to, the offering of the securities described herein and the distribution of this
prospectus supplement and the accompanying prospectus outside the United States.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The first part is this prospectus supplement, which describes the specific terms of this offering of ADSs and
also adds to and updates information contained in the accompanying prospectus and the documents incorporated by reference into this prospectus
supplement and the accompanying prospectus. The second part is the accompanying prospectus dated July 1, 2021, included in our registration
statement on Form F-3 (File No. 333-257609) that became effective automatically upon filing with the U.S. Securities and Exchange Commission, or
the SEC, along with the documents incorporated by reference, which provides more general information, some of which may not apply to this offering.
To the extent information in this prospectus supplement is inconsistent with the accompanying prospectus or any of the documents incorporated by
reference into this prospectus supplement and the accompanying prospectus, you should rely on this prospectus supplement. You should read and
consider the information in both this prospectus supplement and the accompanying prospectus together with the additional information described under
the headings “Where You Can Find More Information” and “Incorporation of Documents by Reference.”

Unless otherwise indicated or the context otherwise requires, all references in this prospectus supplement to the terms “Legend,” “Legend
Biotech,” “the company,” “we,” “us” and “our” refer to Legend Biotech Corporation and its subsidiaries.

This prospectus supplement and the accompanying prospectus contain summaries of certain provisions contained in some of the documents
described herein, but reference is made to the actual documents for complete information. All of the summaries are qualified in their entirety by the
actual documents. Copies of some of the documents referred to herein have been filed, will be filed or will be incorporated by reference as exhibits to
the registration statement of which this prospectus supplement is a part or other SEC filings, and you may obtain copies of those documents as described
below under the heading “Where You Can Find More Information.”

You should assume that the information contained in this prospectus supplement, the accompanying prospectus and any related free writing
prospectus is accurate only as of the date of this prospectus supplement, the accompanying prospectus and any such related free writing prospectus,
regardless of the time of delivery of this prospectus supplement, the accompanying prospectus, any such related free writing prospectus or of any sale of
our ordinary shares or ADSs. You should not assume that the information contained in this prospectus supplement, the accompanying prospectus or any
related free writing prospectus is accurate on any date subsequent to the date set forth on the front of the document or that any information we have
incorporated by reference is correct on any date subsequent to the date of the document incorporated by reference, even though this prospectus
supplement, the accompanying prospectus or any related free writing prospectus is delivered, or ordinary shares or ADSs are sold, on a later date. Our
business, financial condition, results of operations and prospects may have changed since those dates. You should read this prospectus supplement, the
accompanying prospectus, the documents incorporated by reference in this prospectus supplement and the accompanying prospectus, and any free
writing prospectus prepared by or on behalf of us or to which we have referred you, in their entirety before making an investment decision.

MARKET, INDUSTRY AND OTHER DATA

This prospectus supplement and the accompanying prospectus, including the information incorporated by reference into this prospectus
supplement and the accompanying prospectus, and any free writing prospectus that we have authorized for use in connection with this offering, contains
estimates, projections and other information concerning our industry, our business and the markets for our product candidates, including data regarding
the estimated size of such markets and the incidence of certain medical conditions. We obtained this industry, market and similar data from our internal
estimates and research and from academic and industry research, publications, surveys and studies conducted by third parties, including governmental
agencies. In some cases, we do not expressly refer to the sources from which this data is derived. Information that is based on estimates, forecasts,
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projections, market research or similar methodologies is inherently subject to uncertainties and actual events or circumstances may differ materially
from events and circumstances that are assumed in this information. While we believe that the data we use from third parties are reliable, we have not
separately verified this data. Further, while we believe that our internal research is reliable, such research has not been verified by any third party. You
are cautioned not to give undue weight to any such information, projections and estimates.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus, the documents incorporated by reference and any free writing prospectus prepared by
or on behalf of us or to which we have referred you contain “forward-looking statements” within the meaning of Section 27A of the Securities Act of
1933, as amended, or the Securities Act, and Section 21E of the Securities Exchange Act of 1934, as amended, or the Exchange Act. These statements
are based on our management’s current beliefs, expectations and assumptions about future events, conditions and results and on information currently
available to us.

In some cases, you can identify forward-looking statements by terminology such as “anticipate,” “believe,” “could,” “estimate,” “expects,”
“intend,” “may,” “plan,” “potential,” “predict,” “project,” “should,” “will,” “would” or the negative or plural of those terms, and similar expressions
intended to identify statements about the future, although not all forward-looking statements contain these words. These statements involve known and
unknown risks, uncertainties and other factors that may cause our actual results, levels of activity, performance or achievements to be materially
different from the information expressed or implied by these forward-looking statements.

Any statements in this prospectus supplement, the accompanying prospectus, the documents incorporated by reference or any free writing
prospectus prepared by or on behalf of us or to which we have referred you about our expectations, beliefs, plans, objectives, assumptions or future
events or performance are not historical facts and are forward-looking statements. Forward-looking statements may include, without limitation,
statements regarding:
 

 •  the ability to effectively manufacture, market and sell CARVYKTI™;
 

 •  the market opportunity for and potential for commercial success of CARVYKTI™;
 

 •  potential effects of treatment with CARVYKTI™;
 

 •  the ability of our clinical trials to demonstrate acceptable safety and efficacy of our product candidates, and other positive results;
 

 
•  the timing, progress and results of preclinical studies and clinical trials for product candidates we may develop, including statements

regarding the timing of initiation and completion of studies or trials and related preparatory work, the period during which the results of the
trials will become available, and our research and development programs;

 

 •  the timing, scope and likelihood of regulatory filings and approvals, including final regulatory approval of our product candidates;
 

 •  our ability to achieve specified milestones under our collaboration with Janssen Biotech, Inc., or Janssen, for cilta-cel;
 

 •  our ability to develop and advance our current product candidates and programs into, and successfully complete, clinical trials;
 

 •  our manufacturing, commercialization, and marketing capabilities and strategy;
 

 •  our plans relating to commercializing our product candidates, if approved, including the geographic areas of focus and sales strategy;
 

 •  the need to hire additional personnel and our ability to attract, retain and motivate such personnel;
 

 •  the size of the market opportunity for our product candidates, including our estimates of the number of patients who suffer from the
diseases we are targeting;

 

 •  our expectations regarding the approval and use of our product candidates as first, second or subsequent lines of therapy or in combination
with other drugs;
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 •  our competitive position and the success of competing therapies that are or may become available;
 

 •  our estimates of the number of patients that we will enroll in our clinical trials;
 

 •  the beneficial characteristics, safety, efficacy and therapeutic effects of our product candidates;
 

 •  our ability to obtain and maintain regulatory approval of our product candidates;
 

 •  our plans relating to the further development of our product candidates, including additional indications we may pursue;
 

 

•  our intellectual property position, including the scope of protection we are able to establish and maintain for intellectual property rights
covering product candidates we may develop, including the extensions of existing patent terms where available, the validity of intellectual
property rights held by third parties, and our ability not to infringe, misappropriate or otherwise violate any third-party intellectual property
rights;

 

 •  our continued reliance on third parties to conduct additional clinical trials of our product candidates, and for the manufacture of our
product candidates for preclinical studies and clinical trials;

 

 •  our ability to obtain, and negotiate favorable terms of, any collaboration, licensing or other arrangements that may be necessary or
desirable to develop, manufacture or commercialize our product candidates;

 

 •  the pricing and reimbursement of our product candidates we may develop, if approved;
 

 •  information about the prices and availability of labor, transportation and raw materials, including as a result of inflation, and our ability to
obtain them in a timely manner;

 

 •  our exposure to and the potential impact of risks inherent in our foreign operations, including currency fluctuations, exchange controls and
pricing restrictions;

 

 •  the rate and degree of market acceptance and clinical utility of our product candidates we may develop;
 

 •  the effectiveness of our key information technology systems, networks, processes or related controls or those of our service providers;
 

 •  our estimates regarding expenses, future revenue, capital requirements and needs for additional financing;
 

 •  our financial performance;
 

 •  our ability to consistently maintain effective internal control over financial reporting;
 

 •  changes in tax laws and the resolution of tax contingencies resulting in additional tax liabilities;
 

 •  the period over which we estimate our existing cash and cash equivalents will be sufficient to fund our future operating expenses and
capital expenditure requirements;

 

 •  the impact of United States or foreign laws and regulations on the Company’s operations, including the impact of tariffs;
 

 
•  the effect of epidemics and pandemics, such as the COVID-19 pandemic, or other business disruptions on our business, including, without

limitation, our ability to manage the demand, supply and operational challenges associated with the actual or perceived effects of such
pandemics; and

 

 •  our anticipated use of our existing resources and the proceeds from this offering.

These forward-looking statements reflect our current views with respect to future events, are based on assumptions and are subject to risks and
uncertainties. Given these risks and uncertainties, you should not place undue reliance on these forward-looking statements. We discuss many of these
risks, uncertainties and other factors in greater detail under the heading “Risk Factors” in this prospectus supplement and in the section
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“Item3.D-Risk Factors” of our Annual Report on Form 20-F for the fiscal year ended December 31, 2021, or the Annual Report, which is incorporated
by reference into this prospectus supplement and the accompanying prospectus. As a result of these factors, we cannot assure you that the forward-
looking statements contained in this prospectus supplement, the accompanying prospectus, the documents incorporated by reference or any free writing
prospectus prepared by or on behalf of us or to which we have referred you will prove to be accurate. Furthermore, if our forward-looking statements
prove to be inaccurate, the inaccuracy may be material. In light of the significant uncertainties in these forward-looking statements, you should not
regard these statements as a representation or warranty by us or any other person that we will achieve our objectives and plans in any specified time
frame or at all. We undertake no obligation to publicly update any forward-looking statements, whether as a result of new information, future events or
otherwise, except as required by law.

You should read this prospectus supplement, the accompanying prospectus, the documents incorporated by reference or any free writing
prospectus prepared by or on behalf of us or to which we have referred you completely and with the understanding that our actual future results may be
materially different from what we expect. We qualify all of our forward-looking statements by these cautionary statements.

In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject. These statements are
based upon information available to us as of the date of this prospectus supplement, and while we believe such information forms a reasonable basis for
such statements, such information may be limited or incomplete, and our statements should not be read to indicate that we have conducted an exhaustive
inquiry into, or review of, all potentially available relevant information. These statements are inherently uncertain and investors are cautioned not to
unduly rely upon these statements.
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PROSPECTUS SUPPLEMENT SUMMARY

The following summary highlights information about us, this offering and other information contained elsewhere in or incorporated by
reference in this prospectus supplement and the accompanying prospectus, and does not contain all of the information that you need to consider in
making your investment decision. For a more complete understanding of our company and this offering, you should read and consider carefully the
more detailed information included or incorporated by reference in this prospectus supplement and the accompanying prospectus, including the
factors described under the heading “Risk Factors” beginning on page S-9 of this prospectus supplement and in the section “Item3.D-Risk
Factors” of our Annual Report, which is incorporated by reference into this prospectus supplement and the accompanying prospectus, as well as
the information included in any free writing prospectus prepared by or on behalf of us or to which we have referred you.

OVERVIEW

We are primarily a global, clinical-stage biotechnology company dedicated to treating, and one day curing, life-threatening diseases. We are
developing advanced cell therapies across a diverse array of technology platforms, including autologous and allogeneic chimeric antigen receptor
T-cell and natural killer cell-based immunotherapy. From our three research and development, or R&D, sites around the world, we apply these
innovative technologies to pursue the discovery of safe, efficacious and cutting-edge therapeutics for patients worldwide.

We are currently engaged in a strategic collaboration with Janssen Biotech, Inc., or Janssen, to develop and commercialize our lead product
candidate, ciltacabtagene autoleucel, or cilta-cel, an investigational BCMA-targeted CAR-T cell therapy for patients living with multiple myeloma,
or MM. On February 28, 2022 cilta-cel was approved by the FDA under the trademark CARVYKTI™ for the treatment of adults with relapsed or
refractory MM who have received four or more prior lines of therapy, including a proteasome inhibitor, an immunomodulatory agent and an anti-
CD38 monoclonal antibody or, together, the prior therapies. In addition, in May 2022, the European Commission granted the Company conditional
marketing authorization for CARVYKTI™ for the treatment of adults with relapsed or refractory MM who have received the prior therapies and
have demonstrated disease progression on the last therapy. We have established a sales, marketing and operational infrastructure to support the
launch of CARVYKTI™ in the United States and are working with Janssen to set up the infrastructure to make CARVYKTI™ available to patients
across Europe. Following the FDA’s approval of CARVYKTI™ and the European Commission’s grant of conditional marketing authorization for
CARVYKTI™, we are continuing to develop cilta-cel for potential further improvements in the treatment of MM.

OUR PIPELINE

We have built our company around overcoming the challenges associated with CAR-T cell therapy development through deploying our fully-
integrated, global cell therapy capabilities including in-house expertise on early-stage discovery, efficient clinical translation, manufacturing and
commercialization to bring our pipeline of next-generation cell therapy product candidates to patients.
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RECENT DEVELOPMENTS

Financial update

Pursuant to the Collaboration and License Agreement dated as of December 21, 2017 between the Company and Janssen, on July 21, 2022,
the Company announced that CARVYKTI™ generated approximately $24 million in net trade sales during the quarter ended June 30, 2022. The net
trade sales figure is based on information provided to the Company by Janssen, and the Company has not independently verified the accuracy of
such sales figure. The estimate of Janssen’s net trade sales of CARVYKTI™ for the quarter ended June 30, 2022 is preliminary, has not been
audited and is subject to change upon completion of financial statement closing procedures. There also can be no assurance that final net trade sales
for CARVYKTI™ will not differ from the amount disclosed herein, including as a result of review adjustments, and any such changes could be
material.

RISK FACTORS

Our business is subject to numerous risks and uncertainties, including those highlighted in the section titled “Risk Factors” immediately
following this prospectus supplement summary and in the section “Item3.D-Risk Factors” of our Annual Report. Some of these risks are:

Risks Related to the Commercialization of CARVYKTI™ and Our Other Product Candidates
 

 •  We have limited experience as a commercial company and the marketing and sale of CARVYKTI™ or future products may be
unsuccessful or have less success than anticipated.

 

 •  The commercial success of CARVYKTI™, and of any future products, will depend upon the degree of market acceptance by
physicians, third-party payors and others in the medical community.
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•  If the market opportunities for our product or any future products are smaller than we believe they are, and if we are not able to

successfully identify patients and achieve significant market share, our revenues may be adversely affected and our business may
suffer.

 

 •  We may not be able to successfully create our own manufacturing infrastructure for supply of our requirements of products for use in
clinical trials and for commercial sale.

 

 
•  We have no prior sales experience and limited capabilities for marketing and market access. We expect to continue to invest

significant financial and management resources to establish necessary capabilities and infrastructure to support our commercial needs.
If we are unable to establish these commercial capabilities, we may be unable to generate sufficient revenue to sustain our business.

 

 •  We operate in a rapidly changing industry and face significant competition.
 

 •  Potential product liability risks.

Risks Related to Our Business
 

 •  Our ability to become and remain profitable may never be achieved due to the uncertainty of developing and commercializing
complex therapies, and we may never achieve or maintain profitability.

 

 •  Our limited operating history, which has focused on research and development, makes it difficult to assess our future prospects.
 

 •  Our need for additional funding to complete the development of our product candidates, which may not be available on acceptable
terms, if at all.

 

 
•  Our inability to obtain raw materials or key starting materials necessary for product manufacture, such as lentiviral vectors, would

adversely affect the clinical development and commercialization of these products, which could, in turn, adversely affect our sales and
profitability.

Risks Related to the Development of Our Product Candidates
 

 •  The uncertainties of the biopharmaceutical development process for novel and emergent treatment, including the uncertainty of
outcomes of clinical trials, and the potential failure of product candidates to show safety or efficacy.

 

 •  Potential failure to obtain or maintain regulatory approvals for our product candidates.
 

 •  Our primary research and development efforts are focused on CAR-T cell therapies, which are emerging treatments that face
significant challenges and hurdles.

 

 •  Our product candidates require significant preclinical study and clinical trials, which can be difficult to design and implement.
 

 •  Our dependence on enrollment of patients in clinical trials for development of our product candidates.
 

 •  Risks associated with investigator-initiated clinical trials, studies that we do not fully control.
 

 •  Certain product opportunities may face limited market opportunities.
 

 •  Adverse side effects or other safety risks associated with our product candidates.
 

 •  Costs and difficulties in the manufacture of complex biologics.

Risks Related to Our Business Operations
 

 •  Economic, political, regulatory and other risks associated with international operations.
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 •  Potential difficulties in growing operations and attracting and retaining key personnel.
 

 •  Risks associated with potential acquisitions or strategic collaborations.
 

 •  Dependence on information technology systems.
 

 •  Any failure to comply with various governmental laws and regulations.
 

 •  Risks associated with any failure to implement and maintain effective internal controls over financial reporting.

Risks Related to Our Dependence on Third Parties
 

 •  Our dependence on third parties, such as Janssen, for development, manufacturing and commercialization of our product candidates.
 

 •  Our reliance on third parties to conduct our preclinical and clinical trials and the potential that such third parties may not perform
satisfactorily.

 

 •  The availability of reagents, specialized equipment and other specialty materials.

Risks Related to Regulatory Approval of Our Product Candidates and Other Legal Compliance Matters
 

 
•  The risks and costs associated with complying with a rigorous, complex and evolving regulatory framework, including stringent

clinical trial regulations, pre-marketing regulatory requirements, pricing, reimbursement and cost-containment regulations, and
rigorous ongoing regulation of approved products.

 

 •  The effect of price controls in certain jurisdictions on our revenue and commercialization.

Risks Related to Our Intellectual Property
 

 •  Our ability to obtain, maintain, defend and enforce intellectual property rights in our products and disparities in intellectual property
rights throughout the world.

 

 •  The cost and complexity associated with intellectual property proceedings.

Risks Related to Doing Business in China
 

 •  Risks related to doing business in China, including the impact of extensive Chinese regulation on the pharmaceutical industry.
 

 •  The heightened level of government involvement in the Chinese economy and uncertainties regarding legal protections.
 

 •  Adverse effects from a recently concluded examination with respect to an investigation involving our majority shareholder and former
CEO and chairman.

 

 •  Monetary, economic, political, environmental, social, and trade disputes between the U.S. and China.
 

 •  The heightened level of actions by the U.S. Department of Commerce targeting Chinese companies.

Risks Related to Our Organizational Structure
 

 •  Our organizational structure may create significant conflicts of interest.
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 •  The impact of GenScript Biotech Corporation’s, or GenScript’s, significant control over us as our majority shareholder, including
potential changes to our board of directors.

 

 •  The more limited protections afforded to shareholders as a result of our status as a controlled company and a foreign private issuer.

Risks Related to this Offering and Our Securities
 

 •  Risks associated with owning our ADSs, including volatility in our trading price due to our business and financial performance.
 

 •  The immediate dilution you will suffer if you invest in this offering.

IMPLICATIONS OF BEING A FOREIGN PRIVATE ISSUER AND A CONTROLLED COMPANY

We currently report under the Exchange Act as a non-U.S. company with foreign private issuer status. As long as we qualify as a foreign
private issuer under the Exchange Act we will be exempt from certain provisions of the Exchange Act that are applicable to U.S. domestic public
companies, including:
 

 •  the sections of the Exchange Act regulating the solicitation of proxies, consents or authorizations in respect of a security registered
under the Exchange Act;

 

 •  the sections of the Exchange Act requiring insiders to file public reports of their share ownership and trading activities and liability for
insiders who profit from trades made in a short period of time; and

 

 •  the rules under the Exchange Act requiring the filing with the SEC of quarterly reports on Form 10-Q containing unaudited financial
and other specified information, or current reports on Form 8-K, upon the occurrence of specified significant events.

Foreign private issuers are also exempt from certain more stringent executive compensation disclosure rules. Thus, as long as we remain a
foreign private issuer, we will continue to be exempt from the more stringent compensation disclosures required of companies that are not a foreign
private issuer.

We are a “controlled company” as defined under the Nasdaq Stock Market Rules because our majority shareholder, GenScript, as of
March 31, 2022, beneficially owns 174,497,556 (as reported on the Schedule 13G/A filed by GenScript on March 11, 2022), or 56.4%, of our
ordinary shares representing 56.4% of the voting power of our total issued and outstanding shares and will continue to own     % of our ordinary
shares representing     % of the voting power of our total issued and outstanding shares immediately after the completion of this offering, assuming
the underwriters do not exercise their option to purchase additional ADSs. Under the Nasdaq Stock Market Rules, a “controlled company” may
elect not to comply with certain corporate governance requirements, including the Nasdaq corporate governance rules requiring a board of directors
to have:
 

 •  a majority of independent directors;
 

 •  an independent compensation committee; and
 

 •  an independent nominations/corporate governance committee.

We have utilized and plan to continue utilizing the “controlled company” exemptions with respect to our corporate governance practice after
we complete this offering.
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CORPORATE HISTORY AND INFORMATION

We are an exempted company incorporated in the Cayman Islands with limited liability. We commenced our operations in China in
November 2014 as a wholly owned subsidiary of GenScript. In May 2015, we incorporated Legend Biotech Corporation under the laws of the
Cayman Islands, which became our ultimate holding company through a series of transactions.

Our principal executive offices are located at 2101 Cottontail Lane, Somerset, New Jersey 08873. Our telephone number at this address is
(732) 317-5050. Our registered office in the Cayman Islands is located at 4th Floor, Harbour Place, 103 South Church Street, P.O. Box 10240,
Grand Cayman KY1-1002, Cayman Islands. Investors should submit any inquiries to the address and telephone number of our principal executive
offices set forth above.

Our main website is www.legendbiotech.com. The information contained on this website is not a part of this prospectus supplement.

“Legend Biotech,” the Legend logo and other trademarks or service marks of Legend Biotech Corporation appearing in this prospectus
supplement and the accompanying prospectus are the property of Legend Biotech Corporation. Trade names, trademarks and service marks of other
companies appearing in this prospectus supplement and the accompanying prospectus are the property of their respective holders.

CONVENTIONS THAT APPLY TO THIS PROSPECTUS SUPPLEMENT

Unless otherwise indicated or the context otherwise requires, references in this prospectus supplement to:
 

 •  “ADSs” are to the American depositary shares, each of which represents two of our ordinary shares;
 

 •  “ADRs” are to the American depositary receipts that evidence the ADSs;
 

 
•  “China” or “PRC” refers to the People’s Republic of China, excluding, for the purpose of this prospectus supplement only, the Hong

Kong Special Administrative Region, the Macau Special Administrative Region and Taiwan; “Greater China” does not exclude Hong
Kong Special Administrative Region, the Macau Special Administrative Region and Taiwan;

 

 •  “ordinary shares” are to ordinary shares of our company, par value $0.0001 per share; and
 

 •  “US$,” “U.S. dollars,” “$,” or “dollars” are to the legal currency of the United States.
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THE OFFERING
 
ADSs offered by us              ADSs.
 
ADSs to be outstanding immediately after this offering                 ADSs (or                  ADSs if the underwriters exercise their option to purchase

additional ADSs in full).
 
Ordinary shares to be outstanding immediately after
this offering

                 ordinary shares (or                  ordinary shares if the underwriters exercise their
option to purchase additional ADSs in full).

 
Option to purchase additional ADSs We have granted the underwriters an option, exercisable within 30 days from the date of

this prospectus supplement, to purchase up to an additional                  ADSs from us.
 
American Depositary Shares Each ADS represents two ordinary shares.
 

 
The depositary will hold ordinary shares underlying your ADSs. You will have rights as
provided in the deposit agreement among us, the depositary and owners and holders of
ADSs from time to time.

 

 

We do not expect to pay dividends in the foreseeable future. If, however, we declare
dividends on our ordinary shares, the depositary will distribute the cash dividends and
other distributions it receives on our ordinary shares after deducting its fees and expenses
in accordance with the terms set forth in the deposit agreement.

 
 You may surrender your ADSs to the depositary for cancellation in exchange for ordinary

shares. The depositary will charge you fees for any cancellation.
 

 
We may amend or terminate the deposit agreement without your consent. If you continue to
hold your ADSs after an amendment to the deposit agreement, you agree to be bound by
the deposit agreement as amended.

 

 

To better understand the terms of the ADSs, you should carefully read the “Description of
American Depositary Shares” section of the accompanying prospectus. You should also
read the deposit agreement, which is filed as an exhibit to the registration statement to
which this prospectus supplement relates.

 
Depositary JPMorgan Chase Bank, N.A.
 
Use of proceeds We estimate that the net proceeds to us from this offering, after deducting the underwriting

discounts and commissions and estimated offering expenses payable by us, to be
approximately $             million (or $              million if the underwriters exercise their
option to purchase additional ADSs in full). We intend to use the net

 
S-7



Table of Contents

 

proceeds from this offering, together with our existing cash and cash equivalents, to fund
the clinical development of cilta-cel, fund the construction and expansion of our
manufacturing facilities, fund the commercialization of CARVYKTI™, and fund the
development of our pipeline programs, as well as for working capital and other general
corporate purposes. See “Use of Proceeds” for additional information.

 
Lock-up We have agreed with the underwriters not to sell, transfer or dispose of any ADSs, ordinary

shares or similar securities for a period of 60 days after the date of this prospectus
supplement, subject to certain exceptions. Our officers and directors and certain
shareholders have agreed with the underwriters not to sell, transfer or dispose of any ADSs,
ordinary shares or similar securities for a period of 90 days after the date of this prospectus
supplement, subject to certain exceptions. See “Underwriters.”

 
Risk factors Investing in our ADSs involves a high degree of risk. Please read the information contained

in and incorporated by reference in this prospectus supplement under the heading “Risk
Factors” beginning on page S-9 of this prospectus supplement before deciding whether to
invest in our ADSs.

 
The Nasdaq Global Select Market symbol “LEGN”

The number of ordinary shares that will be outstanding immediately after this offering is based on 309,461,684 ordinary shares outstanding as
of March 31, 2022, and excludes:
 

 •  9,439,894 ordinary shares issuable upon the exercise of options outstanding as of March 31, 2022, with a weighted average exercise
price of $4.25 per ordinary share;

 

 •  2,069,851 ordinary shares issuable upon the vesting of restricted share units outstanding as of March 31, 2022;
 

 •  10,000,000 ordinary shares issuable upon the exercise of an outstanding warrant as of March 31, 2022, with an exercise price of
$20.00 per ordinary share;

 

 •  4,321,266 ordinary shares available for future issuance under our Share Option Scheme as of March 31, 2022; and
 

 •  8,076,565 ordinary shares available for future issuance under our Restricted Share Unit Incentive Plan as of March 31, 2022.

Except as otherwise noted, the information in this prospectus supplement assumes the following:
 

 •  no exercise by the underwriters of their option to purchase additional ADSs; and
 

 •  no exercise of outstanding options or warrants or vesting of the restricted share units described above.
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RISK FACTORS

Investing in our ADSs involves a high degree of risk. Before deciding whether to invest in our ADSs, you should consider carefully the risks described
below and in the section “Item3.D-Risk Factors” of our Annual Report, which is incorporated by reference in this prospectus supplement and the
accompanying prospectus in its entirety, together with the other information in this prospectus supplement, the accompanying prospectus, the documents
incorporated by reference herein and therein, and any free writing prospectus prepared by or on behalf of us or to which we have referred you. Each of
the risk factors could adversely affect our business, operating results and financial condition, as well as adversely affect the value of an investment in
our ADSs, and the occurrence of any of these risks might cause you to lose all or part of your investment. Additional risks not presently known to us or
that we currently believe are immaterial may also significantly impair our business operations.

Risks Related to Our Business and Organizational Structure

We have incurred significant losses since our inception and anticipate that we will continue to incur significant losses for the foreseeable
future. In the future, these factors may raise substantial doubt about our ability to continue as a going concern.

We have historically incurred substantial net losses, including net losses of $386.2 million and $303.5 million for the years ended December 31,
2021 and 2020, respectively. At December 31, 2021, we had an accumulated deficit of $817.0 million. We expect our net losses to continue as a result of
ongoing and planned development of cilta-cel and other product candidates, ongoing investments in product development and commercial operations,
including increased manufacturing, and sales and marketing and other costs we may incur with being a public company. These net losses have had, and
will continue to have, a negative impact on our working capital, total assets and stockholders’ equity. Because of the numerous risks and uncertainties
associated with our development and commercialization efforts, we are unable to predict when we will become profitable, and we may never become
profitable. Even if we do achieve profitability, we may not be able to sustain or increase profitability on a quarterly or annual basis. Our inability to
achieve and then maintain profitability would harm our business, financial condition, results of operations and cash flows.

Further, the net losses we incur may fluctuate significantly from quarter-to-quarter and year-to-year, such that a period-to-period comparison of
our results of operations may not be a good indication of our future performance quarter-to-quarter and year-to-year, due to factors including the timing
of product clearance, approval, commercial ramp, clinical trials, any litigation that we may file or that may be filed against us, the execution of
collaboration, licensing or other agreements and the timing of any payments we make or receive under them. These factors may raise substantial
doubt about our ability to continue as a going concern.

We may be adversely affected by an investigation, or the Investigation, that was conducted by the Customs Anti-Smuggling Department of
Zhenjiang Municipality, Jiangsu Province, the People’s Republic of China, or the Authority, involving our majority shareholder and our
former chief executive officer and Chairman. While we understand that the Zhenjiang Municipal people’s Procuratorate, or the
Procuratorate, has concluded its examination with respect to the Investigation and no charges have been filed against us, our officers,
directors or employees, there can be no assurance that the Authority or other governmental authority will not pursue criminal, civil or
administrative remedies against us or our directors, officers or employees in the future, including sanctions, monetary penalties and
regulatory actions, which could adversely affect us.

Our majority shareholder, GenScript, and Dr. Fangliang Zhang, our former chairman and chief executive officer, and the former chairman and
chief executive officer of GenScript, were the subject of the Investigation . We believe the Investigation related to suspected violations of import and
export regulations under the laws of the PRC, focused on GenScript’s import and export activity preceding our initial public offering in June 2020, at
which time we were a subsidiary of GenScript and Dr. Zhang was chairman and chief executive officer of GenScript.
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In May 2022, GenScript, via filings with the Hong Kong Stock Exchange, on which it is listed, announced that the Procuratorate, has concluded
its examination with respect to the Investigation, and no individual or entity would be criminally charged in connection therewith.

While no charges were filed against us or any of our officers or directors, and we understand no criminal charges are expected as a result of the
Investigation, as the Investigation has been remanded back to the Authority it is possible that the Authority may impose administrative punishments
against GenScript. We believe that the Investigation had an adverse impact on the price of our ADSs and ordinary shares, and could have such a further
adverse impact, if PRC authorities seek to impose restrictions on GenScript’s or our activities. Additionally, any further investigation, or any charges or
administrative punishments brought as a result of the Investigation against us, our officers, employees or directors, could damage our reputation or cause
our existing collaboration partner, Janssen, and other third parties to terminate existing agreements and potential partners to seek other partners, any of
which would negatively impact our business, financial condition, results of operations and the price of our ADSs and ordinary shares.

GenScript will continue to own a significant percentage of our ordinary shares and will be able to exert significant control over matters
subject to shareholder approval.

GenScript is currently our majority shareholder, and after this offering is completed, we will continue to be controlled by GenScript. Upon the
closing of this offering, GenScript will beneficially own approximately     % of the voting power of our outstanding share capital, or approximately     %
if the underwriters exercise their option to purchase             additional ADSs in full. In addition, two out of seven of the members of our board of
directors are employees of GenScript. Therefore, GenScript has, and even after this offering will have, the ability to substantially influence us and exert
significant control through this ownership position. GenScript and its shareholders may be able to control elections of directors, the structure and
composition of the committees established by our board of directors, issuance of equity, including to our employees under equity incentive plans,
amendments of our organizational documents, or approval of any merger, amalgamation, sale of assets or other major corporate transaction.

For example, GenScript has recently informed us that it will nominate additional members to our board of directors, including our former chief
executive officer and Chairman, Dr. Zhang, as well as potentially additional directors. GenScript has also indicated an intention that such additional
GenScript-appointed board members should sit on certain of the committees established by our board of directors, including our nominating and
corporate governance committee. While our board of directors has deliberated the requests from GenScript, has recognized the benefits of reappointing
Dr. Zhang to the board and has not raised objections to the appointment of Dr. Zhang or an additional director nominated by GenScript, it has not taken
any formal action with respect to such matters. GenScript has made clear that it will exercise its power as the controlling shareholder of the Company,
with respect to representation on our board of directors as well as other changes to our board and its committees and there can be no assurances that we
will be able to resolve these requests in a manner that is satisfactory to both us and GenScript. GenScript’s interests may not always coincide with our
corporate interests or the interests of other shareholders, and it may exercise its voting and other rights in a manner with which you may not agree or that
may not be in the best interests of our other shareholders.

Further, there may be changes to the management or ownership of GenScript that could impact GenScript’s interests in a way that may not
coincide with our corporate interests or the interests of other shareholders. So long as GenScript continues to own a significant amount of our equity, it
will continue to be able to strongly influence and effectively control our decisions.
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Recently enacted and future legislation in the United States and other countries may affect the prices we may obtain for our product
candidates and increase the difficulty and cost for us to commercialize our product candidates.

In the United States and many other countries, rising healthcare costs have been a concern for governments, patients and the health insurance
sector, which resulted in a number of changes to laws and regulations, and may result in further legislative and regulatory action regarding the healthcare
and health insurance systems that could affect ours, or our collaborators, ability to profitably sell any products or product candidates for which we or our
collaborators may obtain marketing approval, including CARVYKTI™. For a detailed discussion of healthcare reform initiatives of importance to the
pharmaceutical industry, see “Item 4.B. Information On The Company—Business Overview—Government Regulation—United States Regulation—
Healthcare Reform” of our Annual Report, which is incorporated by reference into this prospectus supplement and the accompanying prospectus.

For example, the Patient Protection and Affordable Care Act, as amended by the Health Care Education and Reconciliation Act (collectively, the
ACA) was enacted in the United States in March 2010 with the stated goals of containing healthcare costs, improving quality and expanding access to
healthcare, and includes measures to change healthcare delivery, increase the number of individuals with insurance, ensure access to certain basic
healthcare services, and contain the rising cost of care. There have been legal and political challenges to certain aspects of the ACA. For example, on
June 17, 2021, the U.S. Supreme Court dismissed a challenge on procedural grounds that argued the ACA is unconstitutional in its entirety because the
“individual mandate” was repealed by Congress. Thus, the ACA will remain in effect in its current form. It is possible that the ACA will be subject to
judicial or Congressional challenges in the future. It is unclear how such challenges and the healthcare reform measures of the Biden administration will
impact the ACA. In addition, other federal health reform measures have been proposed and adopted in the United States that may impact reimbursement
by Medicare or other government healthcare programs. For example, as a result of the Budget Control Act of 2011, providers are subject to Medicare
payment reductions of 2% per fiscal year through 2030, with the exception of a temporary suspension from May 1, 2020 through March 31, 2022, unless
additional Congressional action is taken. Under current legislation the actual reduction in Medicare payments will vary from 1% in 2022 to up to 3% in
the final fiscal year of this sequester. Further, the American Taxpayer Relief Act of 2012 reduced Medicare payments to several providers and increased
the statute of limitations period for the government to recover overpayments from providers from three to five years. The Medicare Access and CHIP
Reauthorization Act of 2015 ended the use of the statutory formula, also referred to as the Sustainable Growth Rate, for clinician payment, which would
have significantly cut payment for participating Medicare clinicians, and established a quality payment incentive program, also referred to as the Quality
Payment Program. This program provides clinicians with two ways to participate, including through the Advanced Alternative Payment Models, or
APMs, and the Merit-based Incentive Payment System, or MIPS. Under both APMs and MIPS, performance data collected each performance year will
affect Medicare payments in later years, including potentially reducing payments. Any reduction in reimbursement from Medicare or other government
healthcare programs may result in a similar reduction in payments from private payors, or private payors may independently reduce reimbursement
under their health plans.

Further, there has been heightened governmental scrutiny in the United States of pharmaceutical pricing practices in light of the rising cost of
prescription drugs and biologics. Such scrutiny has resulted in several recent presidential executive orders, Congressional inquiries and proposed and
enacted federal and state legislation designed to, among other things, bring more transparency to product pricing, review the relationship between
pricing and manufacturer patient programs, and reform government program reimbursement methodologies for products. For example, at the federal
level, in July 2021, the Biden administration released an executive order, “Promoting Competition in the American Economy,” with multiple provisions
aimed at prescription drugs. In response to President Biden’s executive order, on September 9, 2021, the U.S. Department of Health and Human Services
(HHS) released a Comprehensive Plan for Addressing High Drug Prices that outlines principles for drug pricing reform and sets out a variety of
potential legislative policies that Congress could pursue as well as potential administrative actions HHS can take to advance these principles. No
legislation or administrative actions have been finalized to implement these principles. In addition, Congress is considering
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drug pricing as part of other reform initiatives. At the state level, legislatures have increasingly passed legislation and implemented regulations designed
to control pharmaceutical and biological product pricing, including price or patient reimbursement constraints, discounts, restrictions on certain product
access and marketing cost disclosure and transparency measures, and, in some cases, designed to encourage importation from other countries and bulk
purchasing.

We cannot predict the likelihood, nature, or extent of health reform initiatives that may arise from future legislation or administrative action. We
expect that healthcare reform measures that may be adopted in the future may result in more rigorous coverage criteria and lower reimbursement, and in
additional downward pressure on the price of pharmaceutical products. Failure by us or our collaborators to obtain or maintain adequate coverage and
reimbursement for any approved products, including CARVYKTI™, could materially and adversely affect the revenue or sales of such products.

Risks Related to Our Dependence on Third Parties

We depend upon our existing collaboration partner, Janssen, and other third parties, and we may depend upon future collaboration partners
to commit to the research, development, manufacturing and marketing of our product candidates.

We have a significant collaboration with Janssen for the development and commercialization of cilta-cel. We may enter into additional
collaborations for our other product candidates or technologies in development. We cannot control the timing or quantity of resources that our existing
or future collaborators will dedicate to research, preclinical and clinical development, manufacturing or marketing of our products. Our collaborators
may not perform their obligations according to our expectations or standards of quality. Our collaborators could terminate our existing agreements for a
number of reasons, including a material breach of agreement or an unforeseen material safety event. If the Janssen Agreement were to be terminated, we
could encounter significant delays or other impairments in the commercialization of CARVYKTI™ and further developing cilta-cel, lose the opportunity
to earn any future revenue we expected to generate under the agreement, incur unforeseen costs, and suffer damage to the reputation of our products,
product candidates and as a company generally.

We have only limited experience in filing and supporting the applications necessary to gain marketing approvals and may rely on third-party
contract research organizations, or CROs, to assist us in this process. In addition, to optimize the launch and market penetration of certain of our future
product candidates, we may enter into distribution and marketing agreements with pharmaceutical industry leaders. For these future potentially
partnered product candidates, we would not market our products alone once they have obtained marketing authorization. The risks inherent in entry into
these contracts are as follows:
 

 •  the negotiation and execution of these agreements is a long process that may not result in an agreement being signed or that can delay the
development or commercialization of the product candidate concerned;

 

 •  these agreements are subject to cancellation or nonrenewal by our collaborators, or may not be fully complied with by our collaborators;
 

 •  in the case of a license granted by us, we lose control of the development of the product candidate licensed;
 

 •  in such cases we would have only limited control over the means and resources allocated by our partner for the commercialization of our
product; and

 

 
•  collaborators may not properly obtain, maintain, enforce, or defend our intellectual property or proprietary rights or may use our

proprietary information in such a way as to invite litigation that could jeopardize or invalidate our proprietary information or expose us to
potential litigation.
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Furthermore, even though Janssen is required to diligently develop and commercialize cilta-cel, it is possible that Janssen will seek to prioritize other
products in its portfolio over cilta-cel, including products that may treat conditions that are the same as or are similar to the conditions for which cilta-cel
has either received marketing approval or for which we are conducting research for potential future marketing approvals.

In addition, we rely on data or other information generated or reported to us by our collaborators relating to, among other things, product
development, marketing or regulatory approvals and commercialization efforts. Although we believe the information from our collaborators is reliable,
we are unable to independently audit or verify the accuracy or completeness of all such data or information, and any inaccuracies may adversely affect
our business.

Should any of these risks materialize, or should we fail to find suitable collaborators, this could have a material adverse effect on our business,
prospects, financial condition and results of operations.

Risks Related to Doing Business in China

The pharmaceutical industry in China is highly regulated and such laws and regulations are subject to change which may affect approval and
commercialization of our drugs.

A material portion of our research and development operations and our manufacturing facilities for China are located in China, which we believe
confers clinical, commercial and regulatory advantages. The pharmaceutical industry in China is subject to comprehensive government regulation and
supervision, encompassing the approval, registration, manufacturing, packaging, licensing and marketing of new drugs. See “Item 4.B. Information On
The Company—Business Overview—Government Regulation— PRC Regulation” of our Annual Report for a discussion of the regulatory requirements
that are applicable to our current business activities in China. For example, approval from the relevant science and technology departments is required in
international collaboration projects using China’s human genetic resources except for in certain circumstances stipulated in the HGR Regulation. Due to
certain restrictions of practical operations which are beyond our control, we cannot assure you that we have obtained all required approvals under
China’s human genetic resources laws and regulations in a timely manner, or at all. We are paying attention to regulatory trends and are in the process of
applying for and obtaining such approvals from the relevant regulatory authority. The failure to obtain such approval could cause relevant international
collaboration projects to be suspended by governing authorities, may result in fines and other penalties, and also may constitute a breach under our
agreements with certain CROs. According to PRC laws and regulations, entities are required to obtain an export certificate from governmental
authorities if they plan to transport, mail or carry China’s human genetic resources out of China in projects of international collaboration in scientific
research by using China’s human genetic resources. The export certificate for China’s human genetic resources is a requirement of customs formalities.
The failure to obtain such export certificate in relevant export activities could cause governmental authorities to suspend such activities, confiscate the
human genetic resources illegally collected and preserved and illegal gains, impose fines and restrictions on business activities on such entities and their
responsible persons, and even may result in criminal liability if relevant export activities constitute a crime. There is no assurance that we can always
obtain relevant approvals for the export of China’s human genetic resources out of China.

Furthermore, under relevant PRC laws and regulations, a license for use of laboratory animals is required for performing experimentation on
animals. Any failure to fully comply with such requirement may result in the invalidation of our experimental data. In addition, with respect to our
collaboration partner, any failure to comply with existing or future laws and regulations regulated by NHC and other administration authorities related to
the management of cell therapy investigator-initiated clinical trials in China could lead to government penalties, suspension of related activities, or
breach liability. Compliance or the failure to comply with such laws and regulations could increase the costs of, limit and cause significant delay in these
investigator-initiated clinical trials and research and development activities, which could materially and adversely affect our business, operation and
prospects as well. However, we do not have control over our collaborators and cannot compel them
 

S-13



Table of Contents

to comply with NHC and other administration authorities’ requirements. Therefore, we cannot assure you that any required registration or filing
procedures of our collaborators under laws will be completed in a timely manner, or at all.

In recent years, the regulatory framework in China regarding the pharmaceutical industry has undergone significant changes, and we expect that it
will continue to undergo significant changes. Any such changes or amendments may result in increased compliance costs on our business or cause
delays in or prevent the successful development or commercialization of our drug candidates in China and reduce the current benefits we believe are
available to us from developing and manufacturing drugs in China. PRC authorities have become increasingly vigilant in enforcing laws in the
pharmaceutical industry and any failure by us or our partners to maintain compliance with applicable laws and regulations or obtain and maintain
required licenses and permits may result in the suspension or termination of our business activities in China, and even administrative penalties. We
believe our strategy and approach are aligned with the PRC government’s regulatory policies, but we cannot ensure that our strategy and approach will
continue to be aligned.

Our business may be significantly affected by the newly enacted Foreign Investment Law and the “Negative List.”

On March 15, 2019, the NPC promulgated the Foreign Investment Law, which took effect on January 1, 2020 and replaced three existing laws
regulating foreign investment in China. The Foreign Investment Law grants foreign invested entities the same treatment as PRC domestic entities,
except for those foreign invested entities that operate in industries deemed to be either “restricted” or “prohibited” in the “negative list” published by the
State Council. We are a Cayman Islands company and our PRC subsidiaries, Legend Nanjing and Legend Hainan, are currently considered to be foreign
invested entities. Legend Hainan was established in October 2021. As of the date of this prospectus supplement, Legend Hainan is not engaged in
substantive business operations in the PRC.

The latest version of the “negative list”, namely, the Special Management Measures (Negative List) for the Access of Foreign Investment
(2021) or the Negative List, which was promulgated by the MOFCOM and the NDRC, became effective on January 1, 2022. The Negative List provides
that foreign investment is prohibited in the development and application of human stem cell or gene diagnostic and therapeutic technologies.

As of the date of this prospectus supplement, there has been no official interpretation of the scope of “human stem cell or gene diagnostic and
therapeutic technologies” specified in the Negative List and the application of this regulation remains unclear. The Encouraged Industry Catalogue for
Foreign Investment (2020) (the “2020 Encouraged Industry Catalogue”), which was promulgated by the MOFCOM and the NDRC, became effective on
January 27, 2021, provides that foreign investment is encouraged in the development and production of cell therapy drugs except in areas where foreign
investment is prohibited. Further, on December 3, 2021, the CDE published the Technical Guidelines for Non-clinical Research and Evaluation of Gene
Therapy Products (Trial) (the “Technical Guidelines for Gene Therapy Products”), and Technical Guidelines for Non-clinical Research of Gene
Modified Cell Therapy Products (Trial) (the “Technical Guidelines for Gene Modified Cell Therapy Products”), which became effective as of the date of
promulgation. The Technical Guidelines for Gene Therapy Products provides that it is applicable to gene therapy products other than genetically
modified cells therapy products, and genetically modified cells therapy products, such as CAR-T cell therapy products, shall refer to the Technical
Guidelines for Gene Modified Cell Therapy Products, which was formulated according to the Technical Guidelines for the Research and Evaluation of
Cell Therapy Products (Trial).

Legend Nanjing is engaged in the research and development of CAR-T cell therapies. We believe the CAR-T cell therapies, as they are currently
being researched and developed by Legend Nanjing, do not involve the use of human stem cells or genetic diagnosis and treatment, and as such should
not fall into the category of “human stem cell or gene diagnostic and therapeutic technologies” under the Negative List. Moreover, relevant
governmental authorities also confirmed that the research and development of CAR-T cell therapies currently
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engaged in by Legend Nanjing complies with the requirements of foreign investment industrial policies. We have been advised by our PRC legal
counsel, JunHe LLP, that Legend Nanjing has complied with PRC laws and regulations in all material respects for, and obtained all material
governmental approvals and permits from PRC regulatory agencies for, the research and development of CAR-T cell therapies. However, we have been
advised by our PRC legal counsel that there are uncertainties regarding the interpretation and application of the PRC laws and regulations, and there can
be no assurance that the PRC government will ultimately take a view that is not contrary to our view and the opinion of our PRC legal counsel above. If
our CAR-T cell therapies or other technologies that are being researched and developed by any of our PRC subsidiaries are deemed by relevant PRC
regulatory agencies as falling into the category of “human stem cell or gene diagnostic and therapeutic technologies” under the Negative List, such PRC
subsidiary would be prohibited from engaging in the research or development of such CAR-T cell therapies or other technologies. In that event, we may
have to stop investing in our PRC subsidiaries or consider restructuring our PRC subsidiaries as PRC domestic entities and our variable interest entity.
Our PRC subsidiaries may also have to forfeit their income derived from the research and development of such technologies. Any of these occurrences
may harm our business, prospects, financial condition and results of operations significantly.

We are or may become subject to a variety of privacy and data security laws, policies and contractual obligations, and our failure or failure of
our third-party vendors, collaborators, contractors or consultants to comply with existing or future laws and regulations related to privacy or
data security could lead to government enforcement actions, which could include civil or criminal fines or penalties, private litigation, other
liabilities, and/or adverse publicity. Compliance or the failure to comply with such laws could increase the costs, could limit their use or
adoption, and could otherwise negatively affect our operating results and business.

We maintain and process, and our third-party vendors, collaborators, contractors and consultants maintain and process on our behalf, sensitive
information, including confidential business and personal information, including but not limited to health information in connection with our
development and commercialization activities and our employees, and are subject to laws and regulations governing the privacy and security of such
information. Failure by us, our third- party vendors, collaborators, contractors and consultants to comply with any of these laws and regulations could
result in enforcement actions against us, including fines, imprisonment of company officials and public censure, claims for damages by affected
individuals, damage to our reputation and loss of goodwill, any of which could have a material adverse effect on our business, financial condition,
results of operations or prospects.

Regulatory authorities in China have implemented and are considering a number of legislative and regulatory proposals concerning data
protection. On April 2, 2018, the General Office of the PRC State Council promulgated the Measures for the Management of Scientific Data (the
“Scientific Data Measures”), which provide a broad definition of scientific data and relevant rules for the management of scientific data. According to
the Scientific Data Measures, any scientific data involving state secret, state security, social public interests, commercial secret or personal privacy may
not be open and shared; where openness is indeed needed, the purpose, user’s qualification, conditions of confidentiality and other factors shall be
reviewed, and the informing scope shall be strictly controlled. Further, any researcher conducting research funded, at least in part, by the PRC
government is required to submit relevant scientific data for management by the entity to which such researcher is affiliated before such data may be
published in any foreign academic journal.

The Cyber Security Law of the PRC, which became effective in June 2017, created China’s national-level data protection for “network operators,”
which may include all organizations in China that provide services over the internet or another information network. Numerous regulations, guidelines
and other measures are expected to be adopted under the umbrella of the Cyber Security Law. Furthermore, the Opinions on Strictly Cracking Down on
Illegal Securities Activities, which was issued by the General Office of the State Council and another authority on July 6, 2021, requires the speed-up of
the revision of the provisions on strengthening the confidentiality and archives management related to overseas issuance and listing of securities, and
improvement
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to the laws and regulations related to data security, cross-border data flow, and management of confidential information. The Data Security Law, which
was promulgated by the Standing Committee of PRC National People’s Congress (the “SCNPC”) on June 10, 2021 and became effective on
September 1, 2021, outlines the main system framework of data security protection. The Personal Information Protection Law promulgated by the
SCNPC on August 20, 2021 and became effective on November 1, 2021, which outlines the main system framework of personal information protection
and processing.

The Measures for Cyber Security Review (2021) were published by the Cyberspace Administration of China (the “CAC”) and 12 other relevant
PRC government authorities on December 28, 2021 and became effective on February 15, 2022. These measures provide that, among other things, (i) if
a “network platform operator” that possesses personal information of more than one million users intends to go public in a foreign country, it must apply
for a cyber security review with the cyber security review office; and (ii) the relevant PRC governmental authorities may initiate cyber security review if
they determine certain network products, services, or data processing activities affect or may affect national security.

On July 7, 2022, the CAC published the Measures on Security Assessment of Cross-border Transfer of Data, which will become effective on
September 1, 2022 and provides that a data processor is required to apply for security assessment for cross-border data transfer in any of the following
circumstances: (i) where a data processor provides critical data abroad; (ii) where a CIIO or a data processor which processes personal information of
more than 1,000,000 individuals provides personal information abroad; (iii) where a data processor has provided personal information in the aggregate
of 100,000 individuals or sensitive personal information of 10,000 individuals abroad since January 1 of the previous year; or (iv) other circumstances
prescribed by the CAC for which declaration for security assessment for cross-board transfer of data is required.

The draft Regulations for the Administration of Cyber Data Security (the “Draft Data Security Regulations”), published by the CAC on
November 14, 2021 for public comments until December 13, 2021 reiterate that a data processor who processes personal information of more than
1 million individuals shall go through the cyber security review if it intends to be listed in a foreign country, and if a data processor conducts any data
processing activities that affect or may affect national security, an application for cyber security review shall also be made by such processor. And the
Draft Data Security Regulations require data processors processing important data or being listed outside China shall carry out data security assessment
annually by itself or through a third-party data security service provider and submit assessment report to local agency of the CAC. The Draft Data
Security Regulations provide a broad definition of data processing activities, including collection, storage, usage, processing, transfer, provision,
publication, deletion and other activities, and the Draft Data Security Regulations also provide a broad definition of data processors as individuals and
entities which autonomously determine the purpose and method during data processing activities. However, the Draft Data Security Regulations provide
no further elaboration on what constitutes a situation that “affects or may affect national security” and are subject to further changes before being
formally adopted and coming into effect.

As of the date of this prospectus supplement, there are no detailed rules or implementations of the Measures for Cyber Security Review
(2021) and the Measures on Security Assessment of Cross-border Transfer of Data, and the Draft Data Security Regulations are still in draft forms and
have not come into effect, and the PRC governmental authorities may have wide discretion in the interpretation and enforcement of these laws and
regulations. It also remains uncertain whether the future regulatory changes would impose additional restrictions on companies like us. We cannot
predict the impact of the Draft Data Security Regulations, if any, at this stage, and we will closely monitor and assess any development in the
rulemaking process. If the enacted version of the Draft Data Security Regulations requires any clearance of cyber security review and other specific
actions to be completed by companies like us, we face uncertainties as to whether such clearance can be timely obtained, or at all. If we are not able to
comply with the cyber security and data privacy requirements in a timely manner, or at all, we may be subject to government enforcement actions and
investigations, fines, penalties, or suspension of our non-compliant operations, among other sanctions, which could materially and adversely affect our
business and results of operations. We have been making constant efforts to comply with the relevant data protection laws
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and regulations in the PRC and will endeavor to comply with any update in the applicable laws, regulations or guidelines as issued by any relevant
regulatory authorities in the PRC. However, we cannot assure you that we are able to comply with any applicable privacy and data security laws,
regulations and guidelines in a timely manner, or at all.

In addition, certain industry-specific laws and regulations affect the collection, use and transfer of personal data in China. For example, the PRC
State Council promulgated Regulations on the Administration of Human Genetic Resources (effective in July 2019), which require approval/filing from
the Science and Technology Administration Department of the PRC State Council where human genetic resources are involved in any international
collaborative project and additional approval, filing and backup for any export or cross-border transfer of the human genetic resources samples or
associated data or for providing/offering access of the information on human genetic resources to foreign entities and the institutions established or
actually controlled thereby. We cannot assure you that we have complied or will be able to comply with all applicable human genetic resources related
regulations. It is possible that these laws may be interpreted and applied in a manner that is inconsistent with our practices, potentially resulting in
confiscation of human genetic resources samples and associated data and administrative fines. As there are still uncertainties regarding the further
enacting of new laws and regulations as well as the revision, interpretation and implementation of those existing laws and regulations, we cannot assure
you that we will be able to comply with such regulations in all respects, and we may be ordered to make rectification and terminate any actions that are
deemed illegal by the regulatory authorities and become subject to fines and/or other sanctions. As a result, we may be required to suspend our related
businesses or face other penalties which may have material adverse effect on our business, operations and financial condition.

We expect that there will continue to be new proposed laws and regulations concerning data privacy and security, and we cannot yet determine the
impact such future laws, regulations and standards may have on our business. New laws, amendments to or re-interpretations of existing laws,
regulations, standards and other obligations may require us to incur additional costs and restrict our business operations. Because the interpretation and
application of health-related and data protection laws, regulations, standards and other obligations are still uncertain, and often contradictory and in flux,
it is possible that the scope and requirements of these laws may be interpreted and applied in a manner that is inconsistent with our practices and our
efforts to comply with the evolving data protection rules may be unsuccessful. If so, this could result in government- imposed fines or orders requiring
that we change our practices, which could adversely affect our business. In addition, these privacy regulations may differ from country to country, and
may vary based on whether testing is performed in the U.S. or in the local country and our operations or business practices may not comply with these
regulations in each country.

Compliance with these and any other applicable privacy and data security laws and regulations is a rigorous and time-intensive process, and we
may be required to put in place additional mechanisms ensuring compliance with the new data protection rules. If we or our third-party vendors,
collaborators, contractors and consultants fail to comply with any such laws or regulations, we may face regulatory investigations, significant fines and
penalties, reputational damage or be required to change our business practices, all of which could adversely affect our business, financial condition and
results of operations.

The approval or other requirements of the China Securities Regulatory Commission or other governmental authority may be required.

On August 8, 2006, six PRC regulatory agencies, including the China Securities Regulatory Commission (the “CSRC”), promulgated the
Provisions on the Merger or Acquisition of Domestic Enterprises by Foreign Investors, or the M&A rules, which became effective on September 8, 2006
and was amended on June 22, 2009. The M&A rules, among other things, requires offshore SPVs formed for the purpose of an overseas listing and
controlled by PRC companies or individuals, to obtain the CSRC approval prior to listing their securities on an overseas stock exchange. The application
of the M&A rules remains unclear. Our PRC legal counsel has advised
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us that, based on their understanding of the current PRC laws and regulations, the CSRC approval was not required under the M&A rules in the context
of this offering because the ownership structure of our PRC subsidiaries was established by direct investment instead of through acquisition of equity
interests or assets of any PRC domestic company by foreign entities as defined under the M&A rules.

However, we have been advised by our PRC legal counsel that there are uncertainties regarding the interpretation and application of the PRC laws
and regulations, and there can be no assurance that the PRC governments will ultimately take a view that is not contrary to the above opinion of our
PRC legal counsel. Furthermore, the Opinions on Strictly Cracking Down on Illegal Securities Activities emphasized the need to strengthen the
supervision on overseas listings by China-based companies and provided that the special provisions of the State Council on overseas issuance and listing
of shares by those companies limited by shares will be revised. There are still uncertainties regarding the interpretation and implementation of these
Opinions, and further explanations or detailed rules and regulations with respect to these Opinions may be issued in the future which could impose
additional requirements on us.

In addition, on December 24, 2021, the CSRC issued the Provisions of the State Council on the Administration of Overseas Securities Offering
and Listing by Domestic Companies (Draft for Comments) and the Administrative Measures for the Filing of Overseas Securities Offering and Listing
by Domestic Companies (Draft for Comments) (collectively, the “Draft Overseas Listing Regulations”), which had a comment period that expired on
January 23, 2022. The Draft Overseas Listing Regulations require, among others, that PRC domestic companies that seek to offer and list securities in
overseas markets, either through direct or indirect means, are required to file the required documents with the CSRC within three working days after its
application for overseas listing is submitted and report to CSRC after such offering and listing is completed. As of the date of this prospectus
supplement, the Draft Overseas Listing Regulations are both still in draft forms and there are uncertainties regarding the final forms of the Draft
Overseas Listing Regulations as well as the interpretation and implementation thereof after promulgation. If the Draft Overseas Listing Regulations
become effective in their current forms before this offering is completed, we may be required to go through the filing and report procedures with the
CSRC with respect to this offering.

In addition, we cannot guarantee that new rules or regulations promulgated in the future will not impose any additional requirements on us. If it is
determined that we are subject to any CSRC approval, filing or other governmental authorization or requirements for this offering, we cannot assure you
that we could obtain such approval or meet such requirements in a timely manner or at all. Such failure may subject us to fines, penalties or other
sanctions which may have a material adverse effect on our business and financial conditions as well as our ability to complete this offering.

Our leased property interest may be defective and our right to lease the properties may be challenged, which could cause significant disruption
to our business. We may be subject to fines due to the lack of registration of our leases.

Under PRC laws, all lease agreements are required to be registered with the local housing authorities. We have not registered certain of our lease
agreements with the relevant government authorities. Failure to complete these required registrations may expose our landlords, lessors and us to
rectification, or even to potential monetary fines if we fail to rectify as required.

Increases in labor costs and enforcement of stricter labor laws and regulations in the PRC may adversely affect our business and our
profitability.

China’s overall economy and the average wage level in China have increased in recent years and are expected to continue to grow. The average
wage level for our employees has also increased in recent years. We expect that our labor costs, including wages and employee benefits, will continue to
increase.
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In addition, we have been subject to stricter regulatory requirements in terms of entering into labor contracts with our employees and paying
various statutory employee benefits, including pensions, housing funds, medical insurance, work-related injury insurance, unemployment insurance and
maternity insurance to designated government agencies for the benefit of our employees. We cannot assure you that we have complied or will be able to
comply with all labor-related laws and regulations including those relating to obligations to make social insurance payments and contribute to the
housing provident funds. We have not fully paid the housing provident funds for certain of our employees as required by applicable PRC regulations.
We may be required to make up the contributions for our employees, and our financial conditions and results of operations may be adversely affected.

If we fail to comply with environmental, health and safety laws and regulations, we could become subject to fines or penalties or incur costs that
could harm our business.

We are subject to numerous environmental, health and safety laws and regulations, including those governing laboratory procedures and the
handling, use, storage, treatment and disposal of hazardous materials and wastes. Our operations involve the use of hazardous materials, including
chemicals and biological materials. Our operations also produce hazardous waste products. We generally contract with third parties for the disposal of
these materials and wastes. We cannot eliminate the risk of contamination or injury from these materials. In the event of contamination or injury
resulting from our use of hazardous materials, we could be held liable for any resulting damages, and any liability could exceed our resources. We also
could incur significant costs associated with civil or criminal fines and penalties for failure to comply with such laws and regulations. In addition, in
connection with our operations in China, we have not completed all required safety-related procedures in a timely manner, which could subject us to
fines and other administrative penalties.

Although we maintain insurance to cover us for costs and expenses we may incur due to injuries to our employees resulting from the use of
hazardous materials, this insurance may not provide adequate coverage against potential liabilities. We do not maintain insurance for environmental
liability or toxic tort claims that may be asserted against us in connection with our storage or disposal of biological or hazardous materials.

In addition, we may incur substantial costs in order to comply with current or future environmental, health and safety laws and regulations. These
current or future laws and regulations may impair our research, development or production efforts. Our failure to comply with these laws and regulations
also may result in substantial fines, penalties or other sanctions.

Risks Related to this Offering and Ownership of our ADSs

If you purchase ADSs in this offering, you will suffer immediate dilution of your investment.

The public offering price of our ADSs is substantially higher than the as adjusted net tangible book value per ADS. Therefore, if you purchase
ADSs in this offering, you will pay a price per ADS that substantially exceeds our as adjusted net tangible book value per ADS after this offering. Based
on the public offering price of $    per ADS, you will experience immediate dilution of $                per ADS, representing the difference between our as
adjusted net tangible book value per ADS as of March 31, 2022, after giving effect to this offering, and the public offering price per ADS. After this
offering, we will also have outstanding options and warrants to purchase ordinary shares with exercise prices lower than the public offering price. To the
extent any outstanding options or warrants are exercised, there will be further dilution to investors in this offering. For further information regarding the
dilution resulting from this offering, see the section titled “Dilution” in this prospectus supplement.
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A significant portion of our total outstanding shares may be sold into the market in the near future. This could cause the market price of our
ADSs to drop significantly, even if our business is doing well.

Sales of a substantial number of our ordinary shares or ADSs in the public market could occur at any time. If our shareholders sell, or the market
perceives that our shareholders intend to sell, substantial amounts of our
ordinary shares or ADSs in the public market following this offering, the market price of our ADSs could decline significantly.

All of our executive officers and directors, as well as certain of our shareholders, are subject to lock-up agreements that restrict their ability to
transfer shares of our share capital for 90 days from the date of this prospectus supplement. Upon completion of this offering, we will have
outstanding                ordinary shares, including ordinary shares represented by ADSs, based on the number of shares outstanding as of March 31, 2022.
Of these shares,                ordinary shares will be available for sale in the public market beginning 90 days after the date of this prospectus supplement
following the expiration of lock-up agreements and the remaining ordinary shares will be freely tradable immediately, in each case subject to volume,
manner of sale, holding period and other limitations of Rule 144. Morgan Stanley & Co. LLC, J.P. Morgan Securities LLC, Jefferies LLC and Evercore
Group L.L.C. may, in their sole discretion, permit our shareholders who are subject to these lock-up agreements to sell ordinary shares prior to the
expiration of the lock-up agreements.

We will have broad discretion in the use of proceeds from this offering and may invest or spend the proceeds in ways with which you do not
agree and in ways that may not increase the value of your investment.

Our management will have broad discretion in the application of our cash and cash equivalents, including the net proceeds from this offering, and
could spend the proceeds in ways that do not improve our results of operations or enhance the value of our ADSs. The failure by our management to
apply these funds effectively could result in financial losses that could have a negative impact on our business, cause the price of our ADSs to decline
and delay the development of our product candidates and preclinical program. Pending their use, we may invest our cash and cash equivalents, including
the net proceeds from this offering, in a manner that does not produce income or that loses value. See the section titled “Use of Proceeds” for additional
information.

Raising additional capital may cause dilution to our holders, including purchasers of our ADSs in this offering, restrict our operations or
require us to relinquish rights to our technologies or product candidates.

We expect that significant additional capital may be needed in the future to continue our planned operations, including conducting clinical trials,
commercialization efforts, expanded research and development activities and costs associated with operating a public company. Until such time, if ever,
as we can generate substantial product revenue, we expect to finance our cash needs through any or a combination of securities offerings (including
potential listings of our securities on other exchanges), debt financings, license and collaboration agreements and research grants. If we raise capital
through securities offerings, such sales may also result in material dilution to our existing shareholders, and new investors could gain rights, preferences
and privileges senior to the holders of our ADSs or ordinary shares, including ADSs sold in this offering.

To the extent that we raise additional capital through the sale of equity or convertible debt securities, your ownership interest will be diluted, and
the terms of these securities may include liquidation or other preferences that adversely affect your rights as a shareholder. Debt financing and preferred
equity financing, if available, could result in fixed payment obligations, and we may be required to accept terms that restrict our ability to incur
additional indebtedness, force us to maintain specified liquidity or other ratios or restrict our ability to pay dividends or make acquisitions.

If we raise additional funds through collaborations, strategic alliances or marketing, distribution or licensing arrangements with third parties, we
may be required to relinquish valuable rights to our technologies, future
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revenue streams, research programs or product candidates or to grant licenses on terms that may not be favorable to us. In addition, we could also be
required to seek funds through arrangements with collaborators or others at an earlier stage than otherwise would be desirable. If we raise funds through
research grants, we may be subject to certain requirements, which may limit our ability to use the funds or require us to share information from our
research and development. If we are unable to raise additional funds through equity or debt financings when needed, we may be required to delay, limit,
reduce or terminate our product development or future commercialization efforts or grant rights to a third party to develop and market product
candidates that we would otherwise prefer to develop and market ourselves. Raising additional capital through any of these or other means could
adversely affect our business and the holdings or rights of our shareholders, and may cause the market price of our ADSs to decline.

Holders of our ADSs have fewer rights than our shareholders and must act through the depositary to exercise their rights.

Holders of our ADSs do not have the same rights as our shareholders and may only exercise their voting rights with respect to the underlying
ordinary shares in accordance with the provisions of the deposit agreement. Holders of the ADSs will appoint the depositary or its nominee as their
representative to exercise the voting rights attaching to the ordinary shares represented by the ADSs. When a general meeting is convened, if you hold
ADSs, you may not receive sufficient notice of a shareholders’ meeting to permit you to withdraw the ordinary shares underlying your ADSs to allow
you to vote with respect to any specific matter. We will make all commercially reasonable efforts to cause the depositary to extend voting rights to you
in a timely manner, but we cannot assure you that you will receive voting materials in time to instruct the depositary to vote, and it is possible that you,
or persons who hold their ADSs through brokers, dealers or other third parties, will not have the opportunity to exercise a right to vote. Furthermore, the
depositary will not be liable for any failure to carry out any instructions to vote, for the manner in which any vote is cast or for the effect of any such
vote. As a result, you may not be able to exercise your right to vote and you may lack recourse if your ADSs are not voted as you request. In addition, in
your capacity as an ADS holder, you will not be able to call a shareholders’ meeting.

You may not receive distributions on our ordinary shares represented by the ADSs or any value for them if it is illegal or impractical to make
them available to holders of ADSs.

Although we do not have any present plans to declare or pay any dividends on our ordinary shares after this offering, in the event we declare and
pay any dividends, the depositary for the ADSs has agreed to pay to you the cash dividends or other distributions it or the custodian receives on our
ordinary shares or other deposited securities after deducting its fees and expenses. You will receive these distributions in proportion to the number of our
ordinary shares your ADSs represent. However, in accordance with the limitations set forth in the deposit agreement, it may be unlawful or impractical
to make a distribution available to holders of ADSs. We have no obligation to register under U.S. securities laws any offering of ADSs, ordinary shares
or other securities received through such distributions. We also have no obligation to take any other action to permit distribution on the ADSs, ordinary
shares, rights or anything else to holders of the ADSs. This means that you may not receive the distributions we make on our ordinary shares or any
value from them if it is unlawful or impractical to make them available to you. These restrictions may have an adverse effect on the value of your ADSs.

Your right to participate in any future rights offerings may be limited, which may cause dilution to your holdings.

We may from time to time distribute rights to our shareholders, including rights to acquire our securities. However, we cannot make rights
available to you in the United States unless we register the rights and the securities to which the rights relate under the Securities Act or an exemption
from the registration requirements is available. Also, under the deposit agreement, the depositary bank will not make rights available to you unless either
both the rights and any related securities are registered under the Securities Act, or the distribution of them
 

S-21



Table of Contents

to ADS holders is exempted from registration under the Securities Act. We are under no obligation to file a registration statement with respect to any
such rights or securities or to endeavor to cause such a registration statement to be declared effective. Moreover, we may not be able to establish an
exemption from registration under the Securities Act. If the depositary does not distribute the rights, it may, under the deposit agreement, either sell
them, if possible, or allow them to lapse. Accordingly, you may be unable to participate in our rights offerings and may experience dilution in your
holdings.

Because we do not anticipate paying any cash dividends on our ADSs in the foreseeable future, capital appreciation, if any, will be your sole
source of gains and you may never receive a return on your investment.

We have never declared or paid a dividend on our ordinary shares in the past, and we currently intend to retain our future earnings, if any, to fund
the development and growth of our business. Therefore, you should not rely on an investment in our ADSs to provide dividend income. Our board of
directors has complete discretion as to whether to distribute dividends, subject to certain restrictions under Cayman Islands law, namely that our
company may only pay dividends out of profits or out of the credit standing in our company’s share premium account, and provided always that in no
circumstances may a dividend be paid if this would result in our company being unable to pay its debts as they fall due in the ordinary course of
business. In addition, our shareholders may, subject to our memorandum and articles of association, by ordinary resolution declare a dividend, but no
dividend may exceed the amount recommended by our board of directors. Even if our board of directors decides to declare and pay dividends, the
timing, amount and form of future dividends, if any, will depend on, among other things, our future results of operations and cash flow, our capital
requirements and surplus, the amount of distributions, if any, received by us from our subsidiaries, our financial condition, contractual restrictions and
other factors deemed relevant by our board of directors. As a result, capital appreciation, if any, on our ADSs will be your sole source of gains for the
foreseeable future. Investors seeking cash dividends should not purchase our ADSs in this offering.

If we are or become classified as a passive foreign investment company, our U.S. shareholders may suffer adverse tax consequences as a
result.

Generally, for any taxable year, if at least 75% of our gross income is passive income, or at least 50% of the value of our assets is attributable to
assets that produce passive income or are held for the production of passive income, including cash, we would be characterized as a passive foreign
investment company, or PFIC, for U.S. federal income tax purposes. For purposes of these tests, passive income includes dividends, interest gains from
commodities and securities transactions, the excess of gains over losses from the disposition of assets which produce passive income (including amounts
derived by reason of the temporary investment of funds raised in offerings of our shares) and rents and royalties other than certain rents and royalties
which are received from unrelated parties in connection with the active conduct of a trade or business. If we are characterized as a PFIC, our U.S.
shareholders may suffer adverse tax consequences, including having gains realized on the sale of our ordinary shares or ADSs treated as ordinary
income, rather than capital gain, the loss of the preferential rate applicable to dividends received on our ordinary shares or ADSs by individuals who are
U.S. Holders (as defined under “Material Income Tax Considerations—Material U.S. Federal Income Tax Consequences to U.S. Holders”), and having
interest charges apply to distributions by us and gains from the sales of our shares or ADSs.

Our status as a PFIC will depend on the nature and composition of our income and the nature, composition and value of our assets (which may be
determined based on the fair market value of each asset, with the value of goodwill and going concern value determined in large part by reference to the
market value of our ADSs, which may be volatile). Our status may also depend, in part, on how quickly we utilize the cash proceeds from this offering
and other fundraising activities in our business. Based on our operating history and the composition of our income and valuation of our assets, including
goodwill, we do not believe we were a PFIC for our taxable year ending December 31, 2021, and based on current estimates, rather than audited
financials, of our income and
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valuation of our assets, we do not expect to be a PFIC for our taxable year ending December 31, 2022. Even if we determine that we are not a PFIC for a
taxable year, there can be no assurance that the U.S. Internal Revenue Service, or the IRS, will agree with our conclusion and that the IRS would not
successfully challenge our position. Because the determination of whether we are a PFIC for any taxable year is a factual determination made annually
after the end of each taxable year, there can be no assurance that we will or will not be considered a PFIC in any taxable year including the current
taxable year. Accordingly, our U.S. counsel expresses no opinion with respect to our PFIC status for our taxable year ending December 31, 2021, and
also expresses no opinion with regard to our expectations regarding our PFIC status for our taxable year ending December 31, 2022 or any future
taxable year.

The tax consequences that would apply if we are classified as a PFIC would also be different from those described above if a U.S. Holder were
able to make a valid qualified electing fund, or QEF, election. At this time, we do not expect to provide U.S. Holders with the information necessary for
a U.S. Holder to make a QEF election. Prospective investors should assume that a QEF election will not be available.

If a United States person is treated as owning at least 10% of our ordinary shares, including ordinary shares represented by ADSs, such holder
may be subject to adverse U.S. federal income tax consequences.

As a result of the ownership of 50% or more of our stock by GenScript, which also owns 50% or more of one or more U.S. corporations, we and
certain of our non-U.S. subsidiaries may be treated as “controlled foreign corporations” for U.S. federal income tax purposes. If a U.S. Holder (as
defined below under “Material Income Tax Considerations—Material U.S. Federal Income Tax Considerations for U.S. Holders”) is treated as owning
(directly, indirectly or constructively) at least 10% of the value or voting power of our ordinary shares, including ordinary shares represented by ADSs,
such U.S. Holder may be treated as a “United States shareholder” with respect to us and each of our non-U.S. subsidiaries that is treated as a controlled
foreign corporation. A United States shareholder of a controlled foreign corporation may be required to annually report and include in its U.S. taxable
income its pro rata share of “Subpart F income,” “global intangible low-taxed income” and investments in U.S. property by controlled foreign
corporations, regardless of whether the controlled foreign corporation makes any distributions. In addition, a United States shareholder that realizes gain
from the sale or exchange of shares in a controlled foreign corporation may be required to classify a portion of such gain as dividend income rather than
capital gain. An individual that is a United States shareholder with respect to a controlled foreign corporation generally would not be allowed certain tax
deductions or foreign tax credits that would be allowed to a United States shareholder that is a U.S. corporation. We cannot provide any assurances that
we will furnish to any United States shareholder information that may be necessary to comply with the reporting and taxpaying obligations discussed
above. Failure to comply with these reporting obligations may subject you to significant monetary penalties and may prevent the statute of limitations
with respect to your U.S. federal income tax return for the year for which reporting was due from starting. U.S. Holders should consult their tax advisors
regarding the potential application of these rules to their investment in our ADSs.

Future changes to tax laws could materially adversely affect our company and reduce net returns to our shareholders.

The tax treatment of the company is subject to changes in tax laws, regulations and treaties, or the interpretation thereof, tax policy initiatives and
reforms under consideration and the practices of tax authorities in jurisdictions in which we operate, as well as tax policy initiatives and reforms related
to the Organisation for Economic Co-operation and Development’s Base Erosion and Profit Shifting Project, the European Commission’s state aid
investigations and other initiatives. Such changes may include (but are not limited to) the taxation of operating income, investment income, dividends
received or (in the specific context of withholding tax) dividends paid. The OECD has published a package of measures for reform as a product of the
Base Erosion and Profit Shifting Project, which include the reallocation of global profits of large multinational companies to market jurisdictions based
on customer location as well as the introduction of a global minimum tax. Many of the
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package’s proposed measures require amendments to the domestic tax legislation of various jurisdictions. We are unable to predict what tax reform may
be proposed or enacted in the future or what effect such changes would have on our business, but such changes, to the extent they are brought into tax
legislation, regulations, policies or practices, could affect our financial position and overall or effective tax rates in the future in countries where we have
operations, reduce post-tax returns to our shareholders, and increase the complexity, burden and cost of tax compliance.

Tax authorities may disagree with our positions and conclusions regarding certain tax positions, resulting in unanticipated costs, taxes or
non-realization of expected benefits.

A tax authority may disagree with tax positions that we have taken, which could result in increased tax liabilities. For example, the IRS or another
tax authority could challenge our allocation of income by tax jurisdiction and the amounts paid between our affiliated companies pursuant to our
intercompany arrangements and transfer pricing policies, including amounts paid with respect to our intellectual property development. Similarly, a tax
authority could assert that we are subject to tax in a jurisdiction where we believe we have not established a taxable connection, often referred to as a
“permanent establishment” under international tax treaties, and such an assertion, if successful, could increase our expected tax liability in one or more
jurisdictions. A tax authority may take the position that material income tax liabilities, interest and penalties are payable by us, in which case, we expect
that we might contest such assessment. Contesting such an assessment may be lengthy and costly, and if we were unsuccessful in disputing the
assessment, the implications could increase our anticipated effective tax rate, where applicable.
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USE OF PROCEEDS

We estimate that the net proceeds from the sale of                 ADSs in this offering will be approximately $                million, after deducting the
underwriting discounts and commissions and estimated offering expenses payable by us. If the underwriters exercise their option to purchase additional
ADSs in full, we estimate that the net proceeds to us from this offering will be approximately $                 million, after deducting the underwriting
discounts and commissions and estimated offering expenses payable by us.

The principal purposes of this offering are to obtain additional capital to support our operations and facilitate our future access to the public capital
markets.

We intend to use the net proceeds from this offering, together with our existing cash and cash equivalents, to fund the clinical development of
cilta-cel, fund the construction and expansion of our manufacturing facilities, fund the commercialization of CARVYKTI ™ and fund the development
of our pipeline programs, as well as for working capital and other general corporate purposes.

We expect that net proceeds from this offering, assuming no exercise by the underwriters of their option to purchase additional ADSs and after
deducting underwriting discounts and commissions and estimated offering expenses payable by us, combined with our cash and cash equivalents as of
June 30, 2022, will be approximately $577 million. Based on our current operating plan, we believe that the net proceeds from this offering, together
with our existing cash and cash equivalents, will enable us to fund our planned operating expenses and capital expenditures through the                quarter
of                 . We have based this estimate on assumptions that may prove to be incorrect, and we may use our available capital resources sooner than we
currently expect. We anticipate needing to raise additional capital to complete the development of and commercialize product candidates in our pipeline.
It is difficult to predict the cost and timing required to complete development and obtain regulatory approval of, and commercialize, our product
candidates due to, among other factors, the relatively short history of our experience with initiating, conducting and completing clinical trials, obtaining
regulatory approval and commercializing our product candidates, the rate of subject enrollment in our clinical trials, filing requirements with various
regulatory agencies, clinical trial results and the actual costs of manufacturing and supplying our product candidates.

Our expected use of the net proceeds from this offering represents our intentions based upon our current plans and business conditions. As of the
date of this prospectus supplement, we cannot predict with certainty all of the particular uses for the net proceeds to be received upon the completion of
this offering or the amounts that we will actually spend on the uses set forth above. We believe that opportunities may exist from time to time to expand
our current business through licenses with or acquisitions of, or investments in, complementary businesses, products or technologies, and we may use a
portion of the net proceeds for these purposes.

Our management will have broad discretion over the use of the net proceeds from this offering. The amounts and timing of our expenditures will
depend upon numerous factors, including the results of our research and development efforts, the timing, cost and success of preclinical studies and any
ongoing clinical trials or clinical trials we may commence in the future, the timing of regulatory submissions, our ability to obtain additional financing,
the amount of cash obtained through our existing collaborations and future collaborations, if any, and any unforeseen cash needs.

Pending any use described above, we intend to invest the net proceeds of this offering in short- and intermediate-term interest-bearing obligations,
investment-grade instruments, certificates of deposit or direct or guaranteed obligations of the U.S. government.
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DIVIDEND POLICY

Our board of directors has discretion on whether to distribute dividends, subject to the amended and restated memorandum and articles of
association of our company and certain requirements of Cayman Islands law. In addition, our shareholders may by ordinary resolution declare a
dividend, but no dividend may exceed the amount recommended by our board of directors. In either case, all dividends are subject to certain restrictions
under Cayman Islands law, namely that our company may only pay dividends out of profits or the credit standing in our company’s share premium
account, and provided always that in no circumstances may a dividend be paid if this would result in our company being unable to pay its debts as they
fall due in the ordinary course of business immediately following the date on which the distribution or dividend is paid. Even if we decide to pay
dividends, the form, frequency and amount will depend upon our future operations and earnings, capital requirements and surplus, general financial
condition, contractual restrictions and other factors that the board of directors may deem relevant.

We do not have any present plan to pay any cash dividends on our ordinary shares in the foreseeable future after this offering. We currently intend
to retain most, if not all, of our available funds and any future earnings to operate and expand our business.

If we pay any dividends on our ordinary shares, we will pay those dividends, which are payable in respect of the ordinary shares underlying the
ADSs to the depositary, as the registered holder of such ordinary shares, and the depositary then will pay such amounts to our ADS holders in proportion
to the ordinary shares underlying the ADSs held by such ADS holders, subject to the terms of the deposit agreement, including the fees and expenses
payable thereunder. See “Description of American Depositary Shares” of the accompanying prospectus. Cash dividends on our ordinary shares, if any,
will be paid in U.S. dollars.
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CAPITALIZATION

The following table sets forth our cash and cash equivalents and time deposits and capitalization as of March 31, 2022 on:
 

 •  an actual basis;
 

 •  an as adjusted basis to give effect to the sale of                 ADSs in this offering at the public offering price of $                per ADS, after
deducting the underwriting discounts and commissions and estimated offering expenses payable by us.

You should read this table in conjunction with other sections of this prospectus supplement, the accompanying prospectus and any documents that
they incorporate by reference, including our consolidated financial statements and the related notes.
 
   

As of March 31, 2022
 (in thousands)  

   Actual    As Adjusted 
Cash and cash equivalents and time deposits   $666,017   $   

    

 

    

 

Equity:     
Share capital    31                 
Reserves    438,532   

    
 

    
 

Total ordinary shareholders’ equity    438,563   
    

 
    

 

Total capitalization   $438,563   $   
    

 

    

 

The number of ordinary shares outstanding in the table above is based on 309,461,684 ordinary shares outstanding as of March 31, 2022 on an
actual basis and excludes:
 

 •  9,439,894 ordinary shares issuable upon the exercise of options outstanding as of March 31, 2022, with a weighted average exercise price
of $4.25 per ordinary share;

 

 •  2,069,851 ordinary shares issuable upon the vesting of restricted share units outstanding as of March 31, 2022;
 

 •  10,000,000 ordinary shares issuable upon the exercise of an outstanding warrant as of March 31, 2022, with an exercise price of $20.00 per
ordinary share;

 

 •  4,321,266 ordinary shares available for future issuance under our Share Option Scheme as of March 31, 2022; and
 

 •  8,076,565 ordinary shares available for future issuance under our Restricted Share Unit Incentive Plan as of March 31, 2022.
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DILUTION

If you invest in the ADSs, your interest will be diluted to the extent of the difference between the public offering price per ADS and our net
tangible book value per ADS after this offering. Dilution results from the fact that the public offering price per ordinary share is substantially in excess
of the book value per ordinary share attributable to the existing shareholders for our presently outstanding ordinary shares.

Our historical net tangible book value as of March 31, 2022 was $434.0 million, or $1.40 per ordinary share (equivalent to $2.80 per ADS).
Historical net tangible book value represents the amount of our total consolidated tangible assets, less the amount of our total consolidated liabilities.
Dilution is determined by subtracting historical net tangible book value per ordinary share or ADS, as applicable, after giving effect to the additional
proceeds we will receive from this offering, from the public offering price of $                per ADS, and after deducting the underwriting discounts and
commissions and estimated offering expenses payable by us.

After giving effect to our sale of the ADSs offered in this offering at the public offering price of $                per ADS, after deducting the
underwriting discounts and commissions and estimated offering expenses payable by us (assuming the underwriters do not exercise their option to
purchase additional ADSs), our as adjusted net tangible book value as of March 31, 2022 would have been $                million, or $                per
ordinary share (equivalent to $                per ADS). This represents an immediate further increase in net tangible book value of $                per ADS to
our existing shareholders and an immediate dilution in net tangible book value of $                per ADS to investors purchasing ADSs in this offering. The
following table illustrates such dilution:
 
Public offering price                   $   

Historical net tangible book value per ADS as of March 31, 2022   $ 2.80                 
Increase in as adjusted net tangible book value per ADS attributable to investors purchasing ADSs in this offering as

of March 31, 2022     
    

 
  

As adjusted net tangible book value per ADS after this offering     
      

 

Dilution to investors in this offering per ADS as of March 31, 2022     $   
      

 

If the underwriters exercise their option to purchase additional ADSs in full, the as adjusted net tangible book value as of March 31, 2022 would
have been $                per ADS, the increase in as adjusted net tangible book value attributable to investors in this offering would have been
$                per ADS, and the immediate dilution in net tangible book value to investors in this offering would have been $                per ADS.

The number of ordinary shares outstanding in the table above is based on 309,461,684 ordinary shares outstanding as of March 31, 2022 on an
actual basis and excludes:
 

 •  9,439,894 ordinary shares issuable upon the exercise of options outstanding as of March 31, 2022, with a weighted average exercise price
of $4.25 per ordinary share;

 

 •  2,069,851 ordinary shares issuable upon the vesting of restricted share units outstanding as of March 31, 2022;
 

 •  10,000,000 ordinary shares issuable upon the exercise of an outstanding warrant as of March 31, 2022, with an exercise price of $20.00 per
ordinary share;

 

 •  4,321,266 ordinary shares available for future issuance under our Share Option Scheme as of March 31, 2022; and
 

 •  8,076,565 ordinary shares available for future issuance under our Restricted Share Unit Incentive Plan as of March 31, 2022.
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To the extent that any outstanding options or warrants are exercised or new options are issued under the equity benefit plans, or we issue
additional ordinary shares or other securities convertible into or exercisable or exchangeable for ordinary shares in the future, there will be further
dilution to investors participating in this offering. In addition, we may choose to raise additional capital because of market conditions or strategic
considerations, even if we believe that we have sufficient funds for our current or future operating plans. If we raise additional capital through the sale of
equity or convertible debt securities, the issuance of these securities could result in further dilution to our shareholders.
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UNDERWRITERS

Under the terms and subject to the conditions in an underwriting agreement dated the date of this prospectus supplement, the underwriters named
below, for whom Morgan Stanley & Co. LLC, J.P. Morgan Securities LLC, Jefferies LLC and Evercore Group L.L.C. are acting as representatives, or
the representatives, have severally agreed to purchase, and we have agreed to sell to them, severally, the number of ADSs indicated below:
 

Name   

Number of
  

ADSs  
Morgan Stanley & Co. LLC                     
J.P. Morgan Securities LLC   
Jefferies LLC   
Evercore Group L.L.C.   
BMO Capital Markets Corp.   

    
 

Total:                     
    

 

The underwriters and the representatives are collectively referred to as the “underwriters” and the “representatives,” respectively. The underwriters
are offering the ADSs subject to their acceptance of the ADSs from us and subject to prior sale. The underwriting agreement provides that the
obligations of the several underwriters to pay for and accept delivery of the ADSs offered by this prospectus supplement are subject to the approval of
certain legal matters by their counsel and to certain other conditions. The underwriters are obligated to take and pay for all of the ADSs offered by this
prospectus supplement if any such ADSs are taken. However, the underwriters are not required to take or pay for the ADSs covered by the underwriters’
option to purchase additional shares described below.

The underwriters initially propose to offer part of ADSs directly to the public at the offering price listed on the cover page of this prospectus
supplement and part to certain dealers at a price that represents a concession not in excess of $                per ADS under the public offering price. After
the initial offering of the ADSs, the offering price and other selling terms may from time to time be varied by the representatives.

We have granted to the underwriters an option, exercisable for 30 days from the date of this prospectus supplement, to purchase up
to                additional ADSs at the public offering price listed on the cover page of this prospectus supplement, less underwriting discounts and
commissions. To the extent the option is exercised, each underwriter will become obligated, subject to certain conditions, to purchase about the same
percentage of the additional ADSs as the number listed next to the underwriter’s name in the preceding table bears to the total number of ADSs listed
next to the names of all underwriters in the preceding table.

The following table shows the per ADS and total public offering price, underwriting discounts and commissions, and proceeds before expenses to
us. These amounts are shown assuming both no exercise and full exercise of the underwriters’ option to purchase up to an additional                 ADSs.
 
       Total  

   

Per
  

ADS    No Exercise   
Full

 Exercise  
Public offering price   $                $                 $              
Underwriting discounts and commissions to be paid by us   $     $     $   
Proceeds, before expenses, to us   $     $     $   

The estimated offering expenses payable by us, exclusive of the underwriting discounts and commissions, are approximately $500,000. We have
agreed to reimburse the underwriters for expense relating to clearance of this offering with the Financial Industry Regulatory Authority up to $20,000.
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The underwriters have informed us that they do not intend sales to discretionary accounts to exceed 5% of the total number of ADSs offered by
them.

Our ADSs are listed on the Nasdaq Global Select Market, or Nasdaq, under the symbol “LEGN.”

We have agreed that, without the prior written consent of Morgan Stanley & Co. LLC, J.P. Morgan Securities LLC, Jefferies LLC and Evercore
Group L.L.C. on behalf of the underwriters, we will not, and will not publicly disclose an intention to, during the period ending 60 days after the date of
this prospectus supplement, or the restricted period, subject to certain exceptions: (1) offer, pledge, sell, contract to sell, sell any option or contract to
purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase, lend or otherwise transfer or dispose of, directly or
indirectly, any of our ordinary shares or ADSs or any securities convertible into or exercisable or exchangeable for our ordinary shares or ADSs;
(2) enter into any swap or other arrangement that transfers to another, in whole or in part, any of the economic consequences of ownership of our
ordinary shares or ADSs, whether any such transaction described in (1) or (2) above is to be settled by delivery of our ordinary shares or ADSs or such
other securities, in cash or otherwise; or (3) file any registration statement with the SEC relating to the offering of any of our ordinary shares or ADSs or
any securities convertible into or exercisable or exchangeable for our ordinary shares or ADSs.

The restrictions described in the immediately preceding paragraph to do not apply in certain circumstances, including:
 

 (1) the sale of the ADSs and the ordinary shares represented by such ADSs in this offering;
 

 (2) the issuance by us of ordinary shares or ADSs upon the exercise of an option or warrant or the conversion of a security outstanding on the
date of this prospectus supplement;

 

 

(3) the grant of options, restricted stock units or any other type of equity award described in this prospectus supplement, or the issuance of our
ordinary shares or ADSs by us (whether upon the exercise of stock options or otherwise) to our employees, officers, directors, advisors or
consultants pursuant to employee benefit plans in effect on the date of this prospectus supplement and described in this prospectus
supplement; provided that each recipient of ordinary shares, ADSs or any securities convertible into or exercisable or exchangeable for
ordinary shares pursuant to this clause (3) shall execute a lock-up agreement with respect to the remaining portion of the restricted period;

 

 
(4) the filing by us of a registration statement on Form S-8 relating to the issuance, vesting, exercise or settlement of equity awards granted or

to be granted pursuant to any employee benefit plan in effect on the date of this prospectus supplement and described in this prospectus
supplement;

 

 

(5) facilitating the establishment of a trading plan on behalf of a shareholder, officer or director of the Company pursuant to Rule 10b5-1 under
the Exchange Act for the transfer of ordinary shares or ADSs, provided that (i) such plan does not provide for the transfer of ordinary
shares or ADSs during the restricted period and (ii) to the extent a public announcement or filing under the Exchange Act, if any, is
required of or voluntarily made by us regarding the establishment of such plan, such announcement or filing shall include a statement to
the effect that no transfer of ordinary shares or ADSs may be made under such plan during the restricted period; or

 

 

(6) the sale or issuance of or entry into an agreement to sell or issue ordinary shares, ADSs or any securities convertible into or exercisable or
exchangeable for ordinary shares or ADSs in connection with one or more mergers; acquisitions of securities, businesses, property or other
assets, products or technologies; joint ventures; commercial relationships or other strategic corporate transactions or alliances; provided
that the aggregate amounts of ordinary shares, ADSs or any securities convertible into or exercisable or exchangeable for ordinary shares
or ADSs (on an as-converted, as exercised or as-exchanged basis) that we may sell or issue or agree to sell or issue pursuant to this clause
(6) shall not exceed 10% of the total number of ordinary shares or ADSs of the Company issued and outstanding immediately following
the completion of this offering determined on a fully diluted basis, and provided
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 further that each recipient of ordinary shares, ADSs or any securities convertible into or exercisable or exchangeable for ordinary shares or
ADSs pursuant to this clause (6) shall execute a lock-up agreement with respect to the remaining portion of the restricted period.

Each of our directors, executive officers and certain of our securityholders have agreed that, without the prior written consent of Morgan Stanley
& Co. LLC, J.P. Morgan Securities LLC, Jefferies LLC and Evercore Group L.L.C. on behalf of the underwriters, it will not, and will not publicly
disclose an intention to, during the period ending 90 days after the date of this prospectus supplement, (1) offer, pledge, sell, contract to sell, sell any
option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase, lend or otherwise transfer or
dispose of, directly or indirectly, any of our ordinary shares or ADSs or any securities convertible into or exercisable or exchangeable for our ordinary
shares or ADSs; (2) enter into any swap or other arrangement that transfers to another, in whole or in part, any of the economic consequences of
ownership of our ordinary shares or ADSs, whether any such transaction described in (1) or (2) above is to be settled by delivery of our ordinary shares
or ADSs or such other securities, in cash or otherwise.

The restrictions described in the immediately preceding paragraph to do not apply in certain circumstances, including:
 

 

(1) transactions relating to our ordinary shares or ADSs or other securities acquired in this offering or in open market transactions after the
completion of this offering, provided that no filing under Section 16(a) of the Exchange Act or any other public filing or disclosure
reporting a reduction in beneficial ownership of ordinary shares or ADSs shall be required or voluntarily made during the restricted
period;

 

 

(2) transfers of our ordinary shares or ADSs as bona fide gifts, by will, to an immediate family member, not involving a change in beneficial
ownership or to certain trusts, provided that no filing under Section 16(a) of the Exchange Act or any other public filing or disclosure
reporting a reduction in beneficial ownership of ordinary shares or ADSs shall be required or voluntarily made during the restricted
period and provided further that each transferee or donee signs a lock-up agreement;

 

 

(3) distributions of our ordinary shares or ADSs or any security convertible into or exercisable or exchangeable for our ordinary shares or
ADSs to shareholders, direct or indirect affiliates, current partners (general or limited), members or managers of such holders, provided
that such distribution shall not involve a disposition for value and no filing under Section 16(a) of the Exchange Act or any other public
filing or disclosure reporting a reduction in beneficial ownership of ordinary shares or ADSs shall be required or voluntarily made during
the restricted period and provided further that each distributee signs a lock-up agreement;

 

 

(4) the receipt by such holder of our ordinary shares or ADSs upon the exercise of options or warrants outstanding described in this
prospectus supplement provided that the ordinary shares or ADSs received upon exercise of such option or warrant shall remain subject
to this agreement and provided further no filing under Section 16(a) of the Exchange Act, or any other public filing or disclosure of such
receipt or transfer by or on behalf of such holder shall be required or shall be voluntarily made within 60 days after the date of this
prospectus supplement, and after such 60th day, any filing under Section 16(a) of the Exchange Act shall clearly indicate in the footnotes
thereto that (A) the filing relates to the circumstances described in this clause (4), (B) no shares were sold by the reporting person and
(C) the shares received upon exercise of the option are subject to a lock-up agreement;

 

 

(5) transfers of our ordinary shares or ADSs to us upon a vesting event of our securities or upon the exercise of options or warrants to
purchase our securities on a “cashless” or “net exercise” basis to the extent permitted by the instruments representing such options or
warrants so long as such “cashless” exercise or “net exercise” is effected solely by the surrender of outstanding options or warrants to us
and our cancellation of all or a portion thereof to pay the exercise price and/or withholding tax obligations provided no filing under
Section 16(a) of the Exchange Act, or any other public filing or
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disclosure of such receipt or transfer by or on behalf of such holder shall be required or shall be voluntarily made within 60 days after the
date of this prospectus supplement, and after such 60th day, any filing under Section 16(a) of the Exchange Act shall clearly indicate in
the footnotes thereto that (A) the filing relates to the circumstances described in this clause (5) and (B) no shares were sold by the
reporting person;

 

 (6) sales of securities pursuant to the terms of the underwriting agreement;
 

 

(7) the establishment by such holders of trading plans under Rule 10b5-1 under the Exchange Act provided that such plan does not provide
for the transfer of ordinary shares or ADSs during the restricted period and provided further that to the extent a public announcement or
filing under the Exchange Act, if any, is required of or voluntarily made by or on behalf of such holder or us regarding the establishment
of such plan, such announcement or filing shall include a statement to the effect that no transfer of our ordinary shares or ADSs may be
made under such plan during the restricted period;

 

 

(8) the sale of ordinary shares or ADSs pursuant to a trading plan pursuant to Rule 10b5-1 under the Exchange Act that is existing as of the
date of this prospectus supplement, provided that to the extent a public announcement or filing under the Exchange Act is required of
such holder or us regarding the sale, such announcement or filing shall include a statement to the effect that the sale occurred pursuant to
such trading plan;

 

 

(9) transfers of our ordinary shares or ADSs or any security convertible into or exercisable or exchangeable for our ordinary shares or ADSs
pursuant to a qualified domestic order in connection with a divorce settlement or other court order provided that each transferee signs a
lock-up agreement and provided further that no filing under Section 16(a) of the Exchange Act or any other public filing or disclosure
shall be voluntarily made during the restricted period, and any required filing shall clearly indicate in the footnotes thereto that such
transfer is by operation of law, court order or in connection with a divorce settlement, as the case may be;

 

 

(10) transfers of our ordinary shares or ADSs or any security convertible into or exercisable or exchangeable for our ordinary shares or ADSs
to us pursuant to any contractual arrangement described in this prospectus supplement under which we have the option to repurchase such
shares or a right of first refusal over such shares in the event such holder ceases to provide services to us and provided further that no
filing under the Exchange Act or other public filing, report or announcement shall be required or shall be voluntarily made during the
restricted period within 60 days after such holder ceases to provide services to us, and after such 60th day, if such holder is required to
file a report under the Exchange Act reporting a change in beneficial ownership during the restricted period, such holder shall clearly
indicate in the footnotes thereto that the filing relates to the termination of such holder’s employment or other services and no other filing
or public announcement shall be made voluntarily during the restricted period in connection with such transfer; and

 

 
(11) transfers of our ordinary shares or ADSs or any security convertible into or exercisable or exchangeable for our ordinary shares or ADSs

pursuant to a bona fide third-party tender offer, merger, consolidation, or other similar transaction that is approved by our board of
directors.

Morgan Stanley & Co. LLC, J.P. Morgan Securities LLC, Jefferies LLC and Evercore Group L.L.C., in their sole discretion, may release the
ordinary shares, ADSs and other securities subject to the lock-up agreements described above in whole or in part at any time.

In order to facilitate the offering of the ADSs, the underwriters may engage in transactions that stabilize, maintain or otherwise affect the price of
the ADSs. Specifically, the underwriters may sell more ADSs than they are obligated to purchase under the underwriting agreement, creating a short
position. A short sale is covered if the short position is no greater than the number of ADSs available for purchase by the underwriters under the option
to purchase additional shares. The underwriters can close out a covered short sale by exercising the option to purchase additional shares or purchasing
ADSs in the open market. In determining the source of ADSs to close
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out a covered short sale, the underwriters will consider, among other things, the open market price of ADSs compared to the price available under the
option to purchase additional shares. The underwriters may also sell ADSs in excess of the option to purchase additional shares, creating a naked short
position. The underwriters must close out any naked short position by purchasing ADSs in the open market. A naked short position is more likely to be
created if the underwriters are concerned that there may be downward pressure on the price of the ADSs in the open market after pricing that could
adversely affect investors who purchase in this offering. As an additional means of facilitating this offering, the underwriters may bid for, and purchase,
ADSs in the open market to stabilize the price of the ADSs. These activities may raise or maintain the market price of the ADSs above independent
market levels or prevent or retard a decline in the market price of the ADSs. The underwriters are not required to engage in these activities and may end
any of these activities at any time.

We and the underwriters have agreed to indemnify each other against certain liabilities, including liabilities under the Securities Act.

A prospectus supplement in electronic format may be made available on websites maintained by one or more underwriters, or selling group
members, if any, participating in this offering. The representatives may agree to allocate a number of ADSs to underwriters for sale to their online
brokerage account holders. Internet distributions will be allocated by the representatives to underwriters that may make Internet distributions on the
same basis as other allocations.

The underwriters and their respective affiliates are full service financial institutions engaged in various activities, which may include securities
trading, commercial and investment banking, financial advisory, investment management, investment research, principal investment, hedging, financing
and brokerage activities. Certain of the underwriters and their respective affiliates have, from time to time, performed, and may in the future perform,
various financial advisory and investment banking services for us, for which they received or will receive customary fees and expenses.

In addition, in the ordinary course of their various business activities, the underwriters and their respective affiliates may make or hold a broad
array of investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for
their own account and for the accounts of their customers and may at any time hold long and short positions in such securities and instruments. Such
investment and securities activities may involve our securities and instruments. The underwriters and their respective affiliates may also make
investment recommendations or publish or express independent research views in respect of such securities or instruments and may at any time hold, or
recommend to clients that they acquire, long or short positions in such securities and instruments.

Pricing of the Offering

The public offering price will be determined between us and the representatives at the time of pricing and may be at a discount to the current
market price. Accordingly, the recent market price used throughout this prospectus supplement may not be indicative of the public offering price.
Among the factors considered in determining the public offering price were our future prospects and those of our industry in general, our sales, earnings
and certain other financial and operating information in recent periods, and the price-earnings ratios, price-sales ratios, market prices of securities, and
certain financial and operating information of companies engaged in activities similar to ours.

Selling Restrictions

European Economic Area

In relation to each Member State of the European Economic Area (each a “Relevant State”), no ADSs have been offered or will be offered
pursuant to the offering to the public in that Relevant State prior to the publication
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of a prospectus in relation to the ADSs which has been approved by the competent authority in that Relevant State or, where appropriate, approved in
another Relevant State and notified to the competent authority in that Relevant State, all in accordance with the Prospectus Regulation, except that it
may make an offer to the public in that Relevant State of any ADSs at any time under the following exemptions under the Prospectus Regulation:
 

 (a) to any legal entity which is a qualified investor as defined under the Prospectus Regulation;
 

 (b) to fewer than 150 natural or legal persons (other than qualified investors as defined under the Prospectus Regulation), subject to obtaining
the prior consent of the representatives for any such offer; or

 

 (c) in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of the ADSs shall require us or any representative to publish a prospectus pursuant to Article 3 of the Prospectus Regulation
or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation.

For the purposes of this provision, the expression an “offer to the public” in relation to the ADSs in any Relevant State means the communication
in any form and by any means of sufficient information on the terms of the offer and any ADSs to be offered so as to enable an investor to decide to
purchase or subscribe for any Shares, and the expression “Prospectus Regulation” means Regulation (EU) 2017/1129 (as amended).

United Kingdom

No ADSs have been offered or will be offered pursuant to the offering to the public in the United Kingdom prior to the publication of a prospectus
in relation to the ADSs which has been approved by the Financial Conduct Authority, except that it may make an offer to the public in the United
Kingdom of any ADSs at any time:
 

 (a) to any legal entity which is a qualified investor as defined under the Prospectus Regulation;
 

 (b) to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2 of the UK Prospectus Regulation),
subject to obtaining the prior consent of the representatives for any such offer; or

 

 (c) in any other circumstances falling within Section 86 of the FSMA,

provided that no such offer of the ADSs shall require us or any of our representatives to publish a prospectus pursuant to Section 85 of the FSMA or
supplement a prospectus pursuant to Article 23 of the UK Prospectus Regulation.

For the purposes of this provision, the expression an “offer to the public” in relation to the ADSs in the United Kingdom means the
communication in any form and by any means of sufficient information on the terms of the offer and any ADSs to be offered so as to enable an investor
to decide to purchase or subscribe for any ADSs and the expression “UK Prospectus Regulation” means Regulation (EU) 2017/1129 as it forms part of
domestic law by virtue of the European Union (Withdrawal) Act 2018 and the expression “FSMA” means the Financial Services and Markets Act 2000.

Canada

The ADSs may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in
National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in
National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the ADSs must be made in
accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.
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Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this
prospectus (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the
purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should refer to any
applicable provisions of the securities legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a non-Canadian jurisdiction, section 3A.4) of
National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not required to comply with the disclosure requirements of NI
33-105 regarding underwriter conflicts of interest in connection with this offering.

Hong Kong

Our ADSs may not be offered or sold by means of any document other than (i) in circumstances which do not constitute an offer to the public
within the meaning of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32, Laws of Hong Kong), (ii) to “professional
investors” within the meaning of the Securities and Futures Ordinance (Cap.571, Laws of Hong Kong) and any rules made thereunder, or (iii) in other
circumstances which do not result in the document being a “prospectus” within the meaning of the Companies (Winding Up and Miscellaneous
Provisions) Ordinance (Cap. 32, Laws of Hong Kong), and no advertisement, invitation, or document relating to our ADSs may be issued or may be in
the possession of any person for the purpose of issue (in each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which
are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the laws of Hong Kong) other than with respect to our
ADSs which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional investors” within the meaning of the
Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder.

Singapore

This prospectus has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this prospectus and any other
document or material in connection with the offer or sale, or invitation for subscription or purchase, of our ADSs may not be circulated or distributed,
nor may our ADSs be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in
Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (SFA) (ii) to a
relevant person, or any person pursuant to Section 275(1A), and in accordance with the conditions, specified in Section 275 of the SFA, or
(iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where our ADSs are subscribed or purchased under Section 275 by a relevant person which is: (i) a corporation (which is not an accredited
investor) the sole business of which is to hold investments and the entire share capital of which is owned by one or more individuals, each of whom is an
accredited investor; or (ii) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary is an
accredited investor, shares, debentures and units of shares and debentures of that corporation or the beneficiaries’ rights and interest in that trust shall not
be transferable for six months after that corporation or that trust has acquired our ADSs under Section 275 except: (i) to an institutional investor under
Section 274 of the SFA or to a relevant person, or any person pursuant to Section 275(1A), and in accordance with the conditions, specified in
Section 275 of the SFA; (ii) where no consideration is given for the transfer; or (iii) by operation of law.

Solely for purposes of the notification requirements under Section 309B(1)(c) of the Securities and Futures Act, Chapter 289 of Singapore. The
ADSs are “prescribed capital markets products” (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018) and Excluded
Investment Products (as defined in
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MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment
Products).

Dubai International Financial Center

This prospectus relates to an Exempt Offer in accordance with the Offered Securities Rules of the Dubai Financial Services Authority (“DFSA”).
This prospectus is intended for distribution only to persons of a type specified in the Offered Securities Rules of the DFSA. It must not be delivered to,
or relied on by, any other person. The DFSA has no responsibility for reviewing or verifying any documents in connection with Exempt Offers. The
DFSA has not approved this prospectus nor taken steps to verify the information set forth herein and has no responsibility for the prospectus. The shares
to which this prospectus relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers of the ADSs offered should conduct
their own due diligence on the ADSs. If you do not understand the contents of this prospectus you should consult an authorized financial advisor.

United Arab Emirates

The ADSs have not been offered or sold, and will not be offered or sold, directly or indirectly, in the United Arab Emirates, except: (1) in
compliance with all applicable laws and regulations of the United Arab Emirates; and (2) through persons or corporate entities authorized and licensed
to provide investment advice and/or engage in brokerage activity and/or trade in respect of foreign securities in the United Arab Emirates. The
information contained in this prospectus does not constitute a public offer of securities in the United Arab Emirates in accordance with the Commercial
Companies Law (Federal Law No. 8 of 1984 (as amended)) or otherwise and is not intended to be a public offer and is addressed only to persons who
are sophisticated investors.

Australia

No placement document, prospectus, product disclosure statement or other disclosure document has been lodged with the Australian Securities
and Investments Commission (“ASIC”), in relation to the offering. This prospectus does not constitute a prospectus, product disclosure statement or
other disclosure document under the Corporations Act 2001 (the “Corporations Act”), and does not purport to include the information required for a
prospectus, product disclosure statement or other disclosure document under the Corporations Act.

Any offer in Australia of the ADSs may only be made to persons (the “Exempt Investors”) who are “sophisticated investors” (within the meaning
of section 708(8) of the Corporations Act), “professional investors” (within the meaning of section 708(11) of the Corporations Act) or otherwise
pursuant to one or more exemptions contained in section 708 of the Corporations Act so that it is lawful to offer the ADSs without disclosure to
investors under Chapter 6D of the Corporations Act.

The ADSs applied for by Exempt Investors in Australia must not be offered for sale in Australia in the period of 12 months after the date of
allotment under the offering, except in circumstances where disclosure to investors under Chapter 6D of the Corporations Act would not be required
pursuant to an exemption under section 708 of the Corporations Act or otherwise or where the offer is pursuant to a disclosure document which
complies with Chapter 6D of the Corporations Act. Any person acquiring ADSs must observe such Australian on-sale restrictions.

This prospectus contains general information only and does not take account of the investment objectives, financial situation or particular needs of
any particular person. It does not contain any securities recommendations or financial product advice. Before making an investment decision, investors
need to consider whether the information in this prospectus is appropriate to their needs, objectives and circumstances, and, if necessary, seek expert
advice on those matters.
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Switzerland

The ADSs may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (“SIX”) or on any other stock exchange
or regulated trading facility in Switzerland. This document has been prepared without regard to the disclosure standards for issuance prospectuses under
art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing prospectuses under art. 27 ff. of the SIX Listing Rules or
the listing rules of any other stock exchange or regulated trading facility in Switzerland. Neither this document nor any other offering or marketing
material relating to the ADSs or the offering may be publicly distributed or otherwise made publicly available in Switzerland.

Neither this document nor any other offering or marketing material relating to the offering, Legend Biotech Corporation, or the ADSs have been
or will be filed with or approved by any Swiss regulatory authority. In particular, this document will not be filed with, and the offer of ADSs will not be
supervised by, the Swiss Financial Market Supervisory Authority FINMA (“FINMA”), and the offer of ADSs has not been and will not be authorized
under the Swiss Federal Act on Collective Investment Schemes (“CISA”). The investor protection afforded to acquirers of interests in collective
investment schemes under the CISA does not extend to acquirers of ADSs.

Japan

No registration pursuant to Article 4, paragraph 1 of the Financial Instruments and Exchange Law of Japan (Law No. 25 of 1948, as amended)
(the “FIEL”) has been made or will be made with respect to the solicitation of the application for the acquisition of the ADSs.

Accordingly, the ADSs have not been, directly or indirectly, offered or sold and will not be, directly or indirectly, offered or sold in Japan or to, or
for the benefit of, any resident of Japan (which term as used herein means any person resident in Japan, including any corporation or other entity
organized under the laws of Japan) or to others for re-offering or re-sale, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan
except pursuant to an exemption from the registration requirements, and otherwise in compliance with, the FIEL and the other applicable laws and
regulations of Japan.

For Qualified Institutional Investors (“QII”)

Please note that the solicitation for newly-issued or secondary securities (each as described in Paragraph 2, Article 4 of the FIEL) in relation to the
ADSs constitutes either a “QII only private placement” or a “QII only secondary distribution” (each as described in Paragraph 1, Article 23-13 of the
FIEL). Disclosure regarding any such solicitation, as is otherwise prescribed in Paragraph 1, Article 4 of the FIEL, has not been made in relation to the
ADSs. The ADSs may only be transferred to QIIs.

For Non-QII Investors

Please note that the solicitation for newly-issued or secondary securities (each as described in Paragraph 2, Article 4 of the FIEL) in relation to the
ADSs constitutes either a “small number private placement” or a “small number private secondary distribution” (each as is described in Paragraph 4,
Article 23-13 of the FIEL). Disclosure regarding any such solicitation, as is otherwise prescribed in Paragraph 1, Article 4 of the FIEL, has not been
made in relation to the ADSs. The ADSs may only be transferred en bloc without subdivision to a single investor.

Cayman Islands

This prospectus does not constitute a public offer of the ADSs or ordinary shares, whether by way of sale or subscription, in the Cayman Islands.
Each underwriter has represented and agreed that it has not offered or sold, and will not offer or sell, directly or indirectly, any ADSs or ordinary shares
to the public in the Cayman Islands.
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Indonesia

This prospectus does not, and is not intended to, constitute a public offering in Indonesia under Law Number 8 of 1995 regarding Capital Market.
This prospectus may not be distributed in the Republic of Indonesia and the ADSs may not be offered or sold in the Republic of Indonesia or to
Indonesian citizens wherever they are domiciled, or to Indonesia residents, in a manner which constitutes a public offering under the laws of the
Republic of Indonesia.

Israel

In the State of Israel, the ADSs offered hereby may not be offered to any person or entity other than the following:
 

 •  a fund for joint investments in trust (i.e., mutual fund), as such term is defined in the Law for Joint Investments in Trust, 5754-1994, or a
management company of such a fund;

 

 •  a provident fund as defined in Section 47(a)(2) of the Income Tax Ordinance of the State of Israel, or a management company of such a
fund;

 

 
•  an insurer, as defined in the Law for Oversight of Insurance Transactions, 5741-1981, a banking entity or satellite entity, as such terms are

defined in the Banking Law (Licensing), 5741-1981, other than a joint services company, acting for their own account or for the account of
investors of the type listed in Section 15A(b) of the Securities Law 1968;

 

 
•  a company that is licensed as a portfolio manager, as such term is defined in Section 8(b) of the Law for the Regulation of Investment

Advisors and Portfolio Managers, 5755-1995, acting on its own account or for the account of investors of the type listed in Section 15A(b)
of the Securities Law 1968;

 

 •  a company that is licensed as an investment advisor, as such term is defined in Section 7(c) of the Law for the Regulation of Investment
Advisors and Portfolio Managers, 5755-1995, acting on its own account;

 

 •  a company that is a member of the Tel Aviv Stock Exchange, acting on its own account or for the account of investors of the type listed in
Section 15A(b) of the Securities Law 1968;

 

 •  an underwriter fulfilling the conditions of Section 56(c) of the Securities Law, 5728-1968;
 

 
•  a venture capital fund (defined as an entity primarily involved in investments in companies which, at the time of investment, (i) are

primarily engaged in research and development or manufacture of new technological products or processes and (ii) involve above-average
risk);

 

 •  an entity primarily engaged in capital markets activities in which all of the equity owners meet one or more of the above criteria; and
 

 
•  an entity, other than an entity formed for the purpose of purchasing the ADSs in this offering, in which shareholders’ equity (including

pursuant to foreign accounting rules, international accounting regulations and U.S. generally accepted accounting rules, as defined in the
Securities Law Regulations (Preparation of Annual Financial Statements), 1993) is in excess of NIS 250 million.

Any offeree of the ADSs offered hereby in the State of Israel shall be required to submit written confirmation that it falls within the scope of one
of the above criteria. This prospectus will not be distributed or directed to investors in the State of Israel who do not fall within one of the above criteria.

Korea

The ADSs may not be offered, sold and delivered directly or indirectly, or offered or sold to any person for reoffering or resale, directly or
indirectly, in Korea or to any resident of Korea except pursuant to the applicable
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laws and regulations of Korea, including the Korea Securities and Exchange Act and the Foreign Exchange Transaction Law and the decrees and
regulations thereunder. The ADSs have not been registered with the Financial Services Commission of Korea for public offering in Korea. Furthermore,
the ADSs may not be resold to Korean residents unless the purchaser of the ADSs complies with all applicable regulatory requirements (including but
not limited to government approval requirements under the Foreign Exchange Transaction Law and its subordinate decrees and regulations) in
connection with the purchase of the ADSs.

Kuwait

Unless all necessary approvals from the Kuwait Ministry of Commerce and Industry required by Law No. 31/1990 ‘‘Regulating the Negotiation of
Securities and Establishment of Investment Funds,’’ its Executive Regulations and the various Ministerial Orders issued pursuant thereto or in
connection therewith, have been given in relation to the marketing and sale of the ADSs, these may not be marketed, offered for sale, nor sold in the
State of Kuwait. Neither this prospectus (including any related document), nor any of the information contained therein is intended to lead to the
conclusion of any contract of whatsoever nature within Kuwait.

Malaysia

The offering of the ADSs has not been and will not be approved by the Securities Commission Malaysia, or SC, and this document has not been
and will not be registered as a prospectus with the SC under the Malaysian Capital Markets and Services Act 2007, or CMSA. Accordingly, no ADSs or
invitation to purchase is being made to any person in Malaysia under this document except to persons falling within any of paragraphs 2(g)(i) to (xi) of
Schedule 5 of the CMSA and distributed only by a holder of a Capital Markets Services License who carries on the business of dealing in securities.

People’s Republic of China

This prospectus may not be circulated or distributed in the PRC and the ADSs may not be offered or sold, and will not be offered or sold to any
person for re-offering or resale directly or indirectly to any resident of the PRC except pursuant to applicable laws and regulations of the PRC.

Philippines

THE ADSS BEING OFFERED OR SOLD HAVE NOT BEEN AND WILL NOT BE REGISTERED WITH THE PHILIPPINE
SECURITIES AND EXCHANGE COMMISSION UNDER THE SECURITIES REGULATION CODE OF THE PHILIPPINES, OR THE
SRC. ANY FUTURE OFFER OR SALE OF THE ADSS WITHIN THE PHILIPPINES IS SUBJECT TO THE REGISTRATION
REQUIREMENTS UNDER THE SRC UNLESS SUCH OFFER OR SALE QUALIFIES AS A TRANSACTION EXEMPT FROM THE
REGISTRATION UNDER THE SRC.

Accordingly, this prospectus, and any other document or material in connection with the offer or sale, or invitation for subscription or purchase of
the ADSs, may not be circulated or distributed in the Philippines, and the ADSs may not be offered or sold, or be made the subject of an invitation for
subscription or purchase, to persons in the Philippines, other than (i) to qualified investors in transactions that are exempt from the registration
requirements of the SRC; and (ii) by persons licensed to make such offers or sales in the Philippines.

Qatar

In the State of Qatar, the offer contained herein is made on an exclusive basis to the specifically intended recipient thereof, upon that person’s
request and initiative, for personal use only and shall in no way be construed as a general offer for the sale of securities to the public or an attempt to do
business as a bank, an investment company or otherwise in the State of Qatar. This prospectus and the underlying securities have not been
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approved or licensed by the Qatar Central Bank or the Qatar Financial Center Regulatory Authority or any other regulator in the State of Qatar. The
information contained in this prospectus shall only be shared with any third parties in Qatar on a need to know basis for the purpose of evaluating the
contained offer. Any distribution of this prospectus by the recipient to third parties in Qatar beyond the terms hereof is not permitted and shall be at the
liability of such recipient.

Saudi Arabia

This prospectus may not be distributed in the Kingdom except to such persons as are permitted under the Offers of Securities Regulations issued
by the Capital Market Authority. The Capital Market Authority does not make any representation as to the accuracy or completeness of this prospectus,
and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this prospectus. Prospective
purchasers of the securities offered hereby should conduct their own due diligence on the accuracy of the information relating to the securities. If you do
not understand the contents of this prospectus you should consult an authorized financial adviser.

Taiwan

The ADSs have not been and will not be registered or filed with, or approved by, the Financial Supervisory Commission of Taiwan pursuant to
relevant securities laws and regulations and may not be offered or sold in Taiwan through a public offering or in circumstances which constitute an offer
within the meaning of the Securities and Exchange Act of Taiwan or relevant laws and regulations that require a registration, filing or approval of the
Financial Supervisory Commission of Taiwan. No person or entity in Taiwan has been authorized to offer or sell the ADSs in Taiwan through a public
offering or in such an offering that require registration, filing or approval of the Financial Supervisory Commission of Taiwan except pursuant to the
applicable laws and regulations of Taiwan and the competent authority’s rulings thereunder.

Thailand

This prospectus does not, and is not intended to, constitute a public offering in Thailand. The ADSs may not be offered or sold to persons in
Thailand, unless such offering is made under the exemptions from approval and filing requirements under applicable laws, or under circumstances
which do not constitute an offer for sale of the shares to the public for the purposes of the Securities and Exchange Act of 1992 of Thailand, nor require
approval from the Office of the Securities and Exchange Commission of Thailand.

Vietnam

This offering of ADSs has not been and will not be registered with the State Securities Commission of Vietnam under the Law on Securities of
Vietnam and its guiding decrees and circulars. The ADSs will not be offered or sold in Vietnam through a public offering and will not be offered or sold
to Vietnamese persons other than those who are licensed to invest in offshore securities under the Law on Investment of Vietnam.
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MATERIAL INCOME TAX CONSIDERATIONS

The following is a general summary of certain Cayman Islands, People’s Republic of China and United States federal income tax consequences
relevant to an investment in our ADSs and ordinary shares. To the extent that the discussion below relates to matters of Cayman Islands tax law, it is the
opinion of Maples and Calder (Singapore) LLP, our Cayman Islands counsel. To the extent that the discussion below relates to matters of the People’s
Republic of China’s tax law, it is the opinion of JunHe LLP, our People’s Republic of China counsel. To the extent that the discussion below relates to
matters of United States federal income tax law, it is the opinion of Cooley LLP, our United States counsel. The discussion is not intended to be, nor
should it be construed as, legal or tax advice to any particular prospective purchaser. The discussion is based on laws and relevant interpretations thereof
in effect as of the date of this prospectus supplement, all of which are subject to change or different interpretations, possibly with retroactive effect. The
discussion does not address U.S. state or local tax laws, or tax laws of jurisdictions other than the Cayman Islands, the People’s Republic of China and
the United States. You should consult your tax advisors with respect to the consequences of acquisition, ownership and disposition of our ADSs and
ordinary shares.

Cayman Islands Taxation

The Cayman Islands currently levies no taxes on individuals or corporations based upon profits, income, gains or appreciation and there is no
taxation in the nature of inheritance tax or estate duty.

No other taxes are likely to be material to us levied by the Government of the Cayman Islands except for stamp duties which may be applicable on
instruments executed in, or after execution brought within, the jurisdiction of the Cayman Islands. The Cayman Islands is not party to any double tax
treaties which are applicable to any payments made to or by our company. There are no exchange control regulations or currency restrictions in the
Cayman Islands.

Payments of dividends and capital in respect of our ordinary shares and ADSs will not be subject to taxation in the Cayman Islands and no
withholding will be required on the payment of dividends or capital to any holder of our ordinary shares or ADSs, nor will gains derived from the
disposal of our ordinary shares or ADSs be subject to Cayman Islands income or corporation tax.

No stamp duty is payable in respect of the issue of our ordinary shares or on an instrument of transfer in respect of our ordinary shares.

Material U.S. Federal Income Tax Consequences to U.S. Holders

The following discussion describes the material U.S. federal income tax consequences relating to the ownership and disposition of our ADSs by
U.S. Holders (as defined below). This discussion applies to U.S. Holders that purchase ADSs pursuant to this offering and hold such ADSs as capital
assets within the meaning of Section 1221 of the U.S. Internal Revenue Code of 1986, as amended, or the Code. This discussion is based on the Code,
U.S. Treasury regulations promulgated thereunder and administrative and judicial interpretations thereof, all as in effect on the date hereof and all of
which are subject to change, possibly with retroactive effect. This discussion does not address all of the U.S. federal income tax consequences that may
be relevant to specific U.S. Holders in light of their particular circumstances (such as the effects of Section 451(b) of the Code conforming the timing of
certain income accruals to financial statements) or to U.S. Holders subject to special treatment under U.S. federal income tax law (such as certain
financial institutions, insurance companies, broker-dealers and traders in securities or other persons that generally mark their securities to market for
U.S. federal income tax purposes, tax-exempt entities, retirement plans, regulated investment companies, real estate investment trusts, certain former
citizens or residents of the United States, persons who hold ADSs as part of a
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“straddle,” “hedge,” “conversion transaction,” “synthetic security” or integrated investment, persons who received their ADSs as compensatory
payments, persons that have a “functional currency” other than the U.S. dollar, persons that own directly, indirectly or through attribution 10% or more
of our shares by vote or value, corporations that accumulate earnings to avoid U.S. federal income tax, partnerships and other pass-through entities and
arrangements that are classified as partnerships for U.S. federal income tax purposes, and investors in such pass-through entities). This discussion does
not address any U.S. state or local or non-U.S. tax consequences, the Medicare tax on net investment income, or any U.S. federal estate, gift or
alternative minimum tax consequences.

As used in this discussion, the term “U.S. Holder” means a beneficial owner of ADSs that is, for U.S. federal income tax purposes, (1) an
individual who is a citizen or resident of the United States, (2) a corporation (or entity treated as a corporation for U.S. federal income tax purposes)
created or organized in or under the laws of the United States, any state thereof, or the District of Columbia, (3) an estate the income of which is subject
to U.S. federal income tax regardless of its source or (4) a trust (x) with respect to which a court within the United States is able to exercise primary
supervision over its administration and one or more United States persons have the authority to control all of its substantial decisions or (y) that has
elected under applicable U.S. Treasury regulations to be treated as a domestic trust for U.S. federal income tax purposes.

If an entity or arrangement treated as a partnership for U.S. federal income tax purposes holds ADSs, the U.S. federal income tax consequences
relating to an investment in the ADSs will depend in part upon the status and activities of such entity or arrangement and the particular partner. Any
such entity or arrangement should consult its own tax advisor regarding the U.S. federal income tax consequences applicable to it and its partners of the
purchase, ownership and disposition of ADSs.

Persons considering an investment in ADSs should consult their own tax advisors as to the particular tax consequences applicable to them relating
to the purchase, ownership and disposition of ADSs, including the applicability of U.S. federal, state and local tax laws and non-U.S. tax laws.

Passive Foreign Investment Company Consequences

In general, a corporation organized outside the United States will be treated as a passive foreign investment company, or PFIC, for any taxable
year in which either (1) at least 75% of its gross income is “passive income”, (the “PFIC income test”), or (2) on average at least 50% of its assets,
determined on a quarterly basis, are assets that produce passive income or are held for the production of passive income, (the “PFIC asset test”). Passive
income for this purpose generally includes, among other things, dividends, interest, royalties, rents, and gains from the sale or exchange of property that
gives rise to passive income. Assets that produce or are held for the production of passive income generally include cash, even if held as working capital
or raised in a public offering, marketable securities, and other assets that may produce passive income. Generally, in determining whether a non-U.S.
corporation is a PFIC, a proportionate share of the income and assets of each corporation in which it owns, directly or indirectly, at least a 25% interest
(by value) is taken into account.

Our status as a PFIC will depend on the nature and composition of our income and the nature, composition and value of our assets (which may be
determined based on the fair market value of each asset, with the value of goodwill and going concern value being determined in large part by reference
to the market value of our ADSs, which may be volatile). Our status may also depend, in part, on how quickly we utilize the cash proceeds from this
offering in our business. Based on our operating history and the composition of our income and valuation of our assets, including goodwill, we do not
believe we were a PFIC for our taxable year ending December 31, 2021, and based on current estimates, rather than audited financials, of our income
and valuation of our assets, we do not expect to be a PFIC for our taxable year ending December 31, 2022. Even if we determine that we are not a PFIC
for a taxable year, there can be no assurance that the IRS will agree with our conclusion and that the IRS would not successfully challenge our position.
Our status as a PFIC is a fact-intensive determination made on an annual basis after the end of each taxable year, including the current taxable year.
Accordingly, our U.S.
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counsel expresses no opinion with respect to our PFIC status for our taxable year ending December 31, 2021, and expresses no opinion with regard to
our expectations regarding our PFIC status for our taxable year ending December 31, 2022 or any future taxable year.

If we are a PFIC in any taxable year during which a U.S. Holder owns ADSs, the U.S. Holder could be liable for additional taxes and interest
charges under the “PFIC excess distribution regime” upon (1) a distribution paid during a taxable year that is greater than 125% of the average annual
distributions paid in the three preceding taxable years, or, if shorter, the U.S. Holder’s holding period for the ADSs, and (2) any gain recognized on a
sale, exchange or other disposition, including a pledge, of the ADSs, whether or not we continue to be a PFIC. Under the PFIC excess distribution
regime, the tax on such distribution or gain would be determined by allocating the distribution or gain ratably over the U.S. Holder’s holding period for
ADSs. The amount allocated to the current taxable year (i.e., the year in which the distribution occurs or the gain is recognized) and any year prior to the
first taxable year in which we are a PFIC will be taxed as ordinary income earned in the current taxable year. The amount allocated to other taxable
years will be taxed at the highest marginal rates in effect for individuals or corporations, as applicable, to ordinary income for each such taxable year,
and an interest charge, generally applicable to underpayments of tax, will be added to the tax.

If we are a PFIC for any year during which a U.S. Holder holds ADSs, we must generally continue to be treated as a PFIC by that holder for all
succeeding years during which the U.S. Holder holds the ADSs, unless we cease to meet the requirements for PFIC status and the U.S. Holder makes a
“deemed sale” election with respect to the ADSs. If the election is made, the U.S. Holder will be deemed to sell the ADSs it holds at their fair market
value on the last day of the last taxable year in which we qualified as a PFIC, and any gain recognized from such deemed sale would be taxed under the
PFIC excess distribution regime. After the deemed sale election, the U.S. Holder’s ADSs would not be treated as shares of a PFIC unless we
subsequently become a PFIC.

If we are a PFIC for any taxable year during which a U.S. Holder holds ADSs and one of our non-U.S. corporate subsidiaries is also a PFIC (i.e., a
lower-tier PFIC), such U.S. Holder would be treated as owning a proportionate amount (by value) of the shares of the lower-tier PFIC and would be
taxed under the PFIC excess distribution regime on distributions by the lower-tier PFIC and on gain from the disposition of shares of the lower-tier PFIC
even though such U.S. Holder would not receive the proceeds of those distributions or dispositions. Each U.S. Holder is advised to consult its tax
advisors regarding the application of the PFIC rules to our non-U.S. subsidiaries.

If we are a PFIC, a U.S. Holder will not be subject to tax under the PFIC excess distribution regime on distributions or gain recognized on ADSs if
such U.S. Holder makes a valid “mark-to-market” election for our ADSs. A mark-to-market election is available to a U.S. Holder only for “marketable
stock.” Our ADSs will be marketable stock as long as they remain listed on the Nasdaq and are regularly traded, other than in de minimis quantities, on
at least 15 days during each calendar quarter. If a mark-to-market election is in effect, a U.S. Holder generally would take into account, as ordinary
income for each taxable year of the U.S. Holder, the excess of the fair market value of ADSs held at the end of such taxable year over the adjusted tax
basis of such ADSs. The U.S. Holder would also take into account, as an ordinary loss each year, the excess of the adjusted tax basis of such ADSs over
their fair market value at the end of the taxable year, but only to the extent of the excess of amounts previously included in income over ordinary losses
deducted as a result of the mark-to-market election. The U.S. Holder’s tax basis in ADSs would be adjusted to reflect any income or loss recognized as a
result of the mark-to-market election. Any gain from a sale, exchange or other disposition of ADSs in any taxable year in which we are a PFIC would be
treated as ordinary income and any loss from such sale, exchange or other disposition would be treated first as ordinary loss (to the extent of any net
mark-to-market gains previously included in income) and thereafter as capital loss.

A mark-to-market election will not apply to ADSs for any taxable year during which we are not a PFIC, but will remain in effect with respect to
any subsequent taxable year in which we become a PFIC. Such election will not apply to any non-U.S. subsidiaries that we may organize or acquire in
the future. Accordingly, a U.S. Holder
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may continue to be subject to tax under the PFIC excess distribution regime with respect to any lower-tier PFICs that we may organize or acquire in the
future notwithstanding the U.S. Holder’s mark-to-market election for the ADSs.

The tax consequences that would apply if we are a PFIC would also be different from those described above if a U.S. Holder were able to make a
valid qualified electing fund, or QEF, election. At this time, we do not expect to provide U.S. Holders with the information necessary for a U.S. Holder
to make a QEF election. Prospective investors should assume that a QEF election will not be available.

Each U.S. person that is an investor in a PFIC is generally required to file an annual information return on IRS Form 8621 containing such
information as the U.S. Treasury Department may require. The failure to file IRS Form 8621 could result in the imposition of penalties and the extension
of the statute of limitations with respect to U.S. federal income tax.

The U.S. federal income tax rules relating to PFICs are very complex. Prospective U.S. Holders are strongly urged to consult their own
tax advisors with respect to the impact of PFIC status on the purchase, ownership and disposition of ADSs, the consequences to them of an
investment in a PFIC, any elections available with respect to the ADSs and the IRS information reporting obligations with respect to the
purchase, ownership and disposition of ADSs of a PFIC.

Distributions

As described in the section titled “Dividend Policy,” we do not anticipate declaring or paying dividends to holders of our ADSs in the foreseeable
future. However, if we make a distribution contrary to that expectation, subject to the discussion above under “—Passive Foreign Investment Company
Consequences,” a U.S. Holder that receives a distribution with respect to ADSs generally will be required to include the gross amount of such
distribution in gross income as a dividend when actually or constructively received to the extent of the U.S. Holder’s pro rata share of our current and/or
accumulated earnings and profits (as determined under U.S. federal income tax principles). To the extent a distribution received by a U.S. Holder is not a
dividend because it exceeds the U.S. Holder’s pro rata share of our current and accumulated earnings and profits, it will be treated first as a tax-free
return of capital and reduce (but not below zero) the adjusted tax basis of the U.S. Holder’s ADSs. To the extent the distribution exceeds the adjusted tax
basis of the U.S. Holder’s ADSs, the remainder will be taxed as capital gain. Because we may not account for our earnings and profits in accordance
with U.S. federal income tax principles, U.S. Holders should expect all distributions to be reported to them as dividends.

Distributions on ADSs that are treated as dividends generally will constitute income from sources outside the United States for foreign tax credit
purposes and generally will constitute passive category income. Subject to certain complex conditions and limitations provided in the Code and
applicable U.S. treasury regulations, PRC taxes and Cayman Island taxes withheld on any distributions on ADSs may be eligible for credit against a
U.S. Holder’s federal income tax liability. Recently issued Treasury Regulations, which apply to foreign taxes paid or accrued in taxable years beginning
on or after December 28, 2021, or the Foreign Tax Credit Regulations, may in some circumstances prohibit a U.S. person from claiming a foreign tax
credit with respect to certain non-U.S. taxes that are not creditable under applicable income tax treaties. The rules relating to the determination of the
U.S. foreign tax credit are complex, and U.S. Holders should consult their tax advisors regarding the availability of a foreign tax credit in their particular
circumstances and the possibility of claiming an itemized deduction (in lieu of the foreign tax credit) for any foreign taxes paid or withheld.

Distributions on ADSs that are treated as dividends generally will not be eligible for the “dividends received” deduction generally allowed to
corporate shareholders with respect to dividends received from U.S. corporations. Dividends paid by a “qualified foreign corporation” are eligible for
taxation to non-corporate U.S. Holders at a reduced capital gains rate rather than the marginal tax rates generally applicable to ordinary income provided
that certain requirements are met. A non-United States corporation (other than a corporation that is classified as a PFIC for the taxable year in which the
dividend is paid or the preceding taxable year) generally
will be considered to be a qualified foreign corporation (a) if it is eligible for the benefits of a c
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omprehensive tax treaty with the United States which the Secretary of Treasury of the United States determines is satisfactory for purposes of this
provision and which includes an exchange of information provision, or (b) with respect to any dividend it pays on shares that are readily tradable on an
established securities market in the United States. Though there is currently no comprehensive tax treaty between the Cayman Islands and the United
States, our ADSs will generally be considered to be readily tradable on an established securities market in the United States for so long as they are listed
on the Nasdaq. Each U.S. Holder is advised to consult its tax advisors regarding the availability of the reduced tax rate on dividends with regard to its
particular circumstances.

Sale, Exchange or Other Disposition of ADSs

Subject to the discussion above under “—Passive Foreign Investment Company Consequences,” a U.S. Holder generally will recognize capital
gain or loss for U.S. federal income tax purposes upon the sale, exchange or other disposition of ADSs in an amount equal to the difference, if any,
between the amount realized (i.e., the amount of cash plus the fair market value of any property received) on the sale, exchange or other disposition and
such U.S. Holder’s adjusted tax basis in the ADSs. Such capital gain or loss generally will be long-term capital gain taxable at a reduced rate for
non-corporate U.S. Holders or long-term capital loss if, on the date of sale, exchange or other disposition, the ADSs were held by the U.S. Holder for
more than one year. Any capital gain of a non-corporate U.S. Holder that is not long-term capital gain is taxed at ordinary income rates. The
deductibility of capital losses is subject to limitations. Any gain or loss recognized from the sale or other disposition of ADSs will generally be gain or
loss from sources within the United States for U.S. foreign tax credit purposes.

Information Reporting and Backup Withholding

U.S. Holders may be required to file certain U.S. information reporting returns with the IRS with respect to an investment in ADSs, including,
among others, IRS Form 8938 (Statement of Specified Foreign Financial Assets). As described above under “—Passive Foreign Investment Company
Consequences”, each U.S. Holder who is a shareholder of a PFIC must file an annual report containing certain information. U.S. Holders paying more
than US$100,000 for ADSs may be required to file IRS Form 926 (Return by a U.S. Transferor of Property to a Foreign Corporation) reporting this
payment. Substantial penalties may be imposed upon a U.S. Holder that fails to comply with the required information reporting. U.S. Holders are thus
encouraged to consult their U.S. tax advisors with respect to these and other reporting requirements that may apply to their acquisition of the ADSs.

Dividends on and proceeds from the sale or other disposition of ADSs may be reported to the IRS unless the U.S. Holder establishes a basis for
exemption. Backup withholding may apply to amounts subject to reporting if the holder (1) fails to provide an accurate United States taxpayer
identification number or otherwise establish a basis for exemption (usually on IRS Form W-9), or (2) is described in certain other categories of persons.
However, U.S. Holders that are corporations generally are excluded from these information reporting and backup withholding tax rules. Backup
withholding is not an additional tax. Any amounts withheld under the backup withholding rules generally will be allowed as a refund or a credit against
a U.S. Holder’s U.S. federal income tax liability if the required information is furnished by the U.S. Holder on a timely basis to the IRS.

U.S. Holders should consult their own tax advisors regarding the backup withholding tax and information reporting rules.

EACH PROSPECTIVE INVESTOR IS URGED TO CONSULT ITS OWN TAX ADVISOR ABOUT THE TAX CONSEQUENCES TO
IT OF AN INVESTMENT IN ADSS IN LIGHT OF THE INVESTOR’S OWN CIRCUMSTANCES.

PRC Taxation

Under the PRC Enterprise Income Tax Law and its implementation rules, an enterprise established outside China with “de facto management
body” within China is considered as a Tax Resident Enterprise for PRC
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enterprise income tax purposes and is generally subject to a uniform 25% enterprise income tax rate on its worldwide income. The implementation rules
of the PRC Enterprise Income Tax Law define the term “de facto management body” as the body that exercises full and substantial control and overall
management over the business, productions, personnel, accounts and properties of an enterprise. In April 2009, the SAT issued SAT Circular 82, which
provides certain specific criteria for determining whether the “de facto management body” of a PRC-controlled enterprise that is incorporated offshore is
located in China. Although this circular only applies to offshore enterprises controlled by PRC enterprises or PRC enterprise groups, not those controlled
by PRC individuals or foreigners, the criteria set forth in the circular may reflect the SAT’s general position on how the “de facto management body”
text should be applied in determining the tax resident status of all offshore enterprises. According to SAT Circular 82, an offshore incorporated
enterprise controlled by a PRC enterprise or a PRC enterprise group will be regarded as a PRC tax resident by virtue of having its “de facto management
body” in China if all of the following conditions are met: (i) the primary location of the day-to-day operational management is in China; (ii) decisions
relating to the enterprise’s financial and human resource matters are made or are subject to approval by organizations or personnel located in China;
(iii) the enterprise’s primary assets, accounting books and records, company seals, and board and shareholder resolutions, are located or maintained in
China; and (iv) at least 50% of board members with voting rights or senior executives habitually reside in China.

We believe that we should not be considered as a PRC resident enterprise for PRC tax purposes as (i) we are incorporated outside of China and not
controlled by a PRC enterprise or PRC enterprise group; and (ii) we do not meet all of the conditions above. However, the tax resident status of an
enterprise is subject to determination by the PRC tax authorities and uncertainties remain with respect to the interpretation of the term “de facto
management body.” There can be no assurance that PRC tax authorities will ultimately not take a different view.

If the PRC tax authorities determine that we are a PRC resident enterprise for enterprise income tax purposes, our worldwide income could be
subject to 25% enterprise income tax; and any dividends payable to non-resident enterprise holders of our ordinary shares or ADSs may be treated as
income derived from sources within China and therefore, subject to a 10% withholding tax (or 20% in the case of non-resident individual holders) unless
an applicable income tax treaty provides otherwise. In addition, capital gains realized by non-resident enterprise shareholders (including our ADS
holders) upon the disposition of our ordinary shares or ADSs may be treated as income derived from sources within PRC and therefore, subject to 10%
income tax (or 20% in the case of non-resident individual shareholders or ADS holders) unless an applicable income tax treaty provides otherwise. It is
unclear whether non-PRC shareholders of our company would be able to claim the benefits of any tax treaties between their country of tax residence and
the PRC in the event that we are treated as a PRC resident enterprise.
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LEGAL MATTERS

We are being represented by Cooley LLP with respect to certain legal matters as to United States federal securities and New York State law. The
underwriters are being represented by Davis Polk & Wardwell LLP with respect to certain legal matters as to United States federal securities and New
York State law. The validity of the ordinary shares represented by the ADSs offered in this offering and legal matters as to Cayman Islands law will be
passed upon for us by Maples and Calder (Singapore) LLP. Certain legal matters as to the People’s Republic of China, or PRC, law will be passed upon
for us by JunHe LLP and the underwriters by Jingtian & Gongcheng. Cooley LLP may rely upon Maples and Calder (Singapore) LLP with respect to
matters governed by Cayman Islands law and JunHe LLP with respect to matters governed by PRC law. Our controlling shareholder GenScript is being
represented by Jones Day with respect to certain legal matters as to United States federal securities law, New York State law and Hong Kong law.

EXPERTS

The consolidated financial statements of Legend Biotech Corporation appearing in Legend Biotech Corporation’s  Annual Report (Form 20-F) for
the year ended December  31, 2021, and the effectiveness of Legend Biotech Corporation’s internal control over financial reporting as of December 31,
2021 have been audited by Ernst & Young Hua Ming LLP, independent registered public accounting firm, as set forth in their reports thereon, included
therein, and incorporated herein by reference. Such consolidated financial statements are incorporated herein by reference in reliance upon such reports
given on the authority of such firm as experts in accounting and auditing.

The offices of Ernst & Young Hua Ming LLP are located at 50/F, Shanghai World Financial Center, 100 Century Avenue, Pudong New Area,
Shanghai 200120, the People’s Republic of China.

WHERE YOU CAN FIND MORE INFORMATION

We are currently subject to periodic reporting and other informational requirements of the Exchange Act, as applicable to foreign private issuers.
Accordingly, we are required to file reports, including annual reports on Form 20-F and other information with the SEC. The SEC maintains a website
that contains reports, proxy and information statements and other information regarding registrants that file electronically with the SEC. The address
is www.sec.gov.

As a foreign private issuer, we are exempt under the Exchange Act from, among other things, the rules prescribing the furnishing and content of
proxy statements, and our executive officers, directors and principal shareholders are exempt from the reporting and short-swing profit recovery
provisions contained in Section 16 of the Exchange Act. In addition, we are not required under the Exchange Act to file periodic reports and financial
statements with the SEC as frequently or as promptly as U.S. companies whose securities are registered under the Exchange Act. However, we intend to
furnish the depositary with our annual reports, which will include a review of operations and annual audited consolidated financial statements prepared
in conformity with generally accepted accounting principles in the United States, and all notices of shareholders’ meetings and other reports and
communications that are made generally available to our shareholders. The depositary will make such notices, reports and communications available to
holders of ADSs and will mail to all record holders of ADSs the information contained in any notice of a shareholders’ meeting received by the
depositary from us if we ask it to.

This prospectus supplement and accompanying prospectus are part of a registration statement on Form F-3 that we filed with the SEC and do not
contain all of the information in the registration statement. The full registration statement may be obtained from the SEC or us, as provided below.
Forms of the documents
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establishing the terms of the offered securities are or may be filed as exhibits to the registration statement to which this prospectus supplement relates or
otherwise with the SEC. Statements in this prospectus supplement and accompanying prospectus about these documents are summaries and each
statement is qualified in all respects by reference to the document to which it refers. You should refer to the actual documents for a more complete
description of the relevant matters. You may inspect a copy of the registration statement through the SEC’s website, as provided above.
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INCORPORATION OF DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by reference” the information we file with them. This means that we can disclose important information to you
by referring you to those documents. Each document incorporated by reference is current only as of the date of such document, and the incorporation by
reference of such documents shall not create any implication that there has been no change in our affairs since the date thereof or that the information
contained therein is current as of any time subsequent to its date. The information incorporated by reference is considered to be a part of this prospectus
supplement and should be read with the same care. When we update the information contained in documents that have been incorporated by reference
by making future filings with the SEC, the information incorporated by reference in this prospectus supplement is considered to be automatically
updated and superseded. In other words, in the case of a conflict or inconsistency between information contained in this prospectus supplement and
information incorporated by reference in this prospectus supplement, you should rely on the information contained in the document that was filed later.

The documents we are incorporating by reference are:
 

 •  our annual report on  Form 20-F for the fiscal year ended December 31, 2021, filed with the SEC on March 31, 2022 (File No. 001-39307);
 

 
•  the description of the securities contained in our registration statement on  Form 8-A filed on June 2, 2020 (File No. 001-39307) pursuant

to Section 12 of the Exchange Act, together with all amendments and reports filed for the purpose of updating that description, including
Exhibit 2.5 to our Annual Report on Form 20-F for the year ended December 31, 2021;

 

 •  our Reports on Form 6-K  filed with the SEC on April 1, 2022, April  13, 2022, April 21, 2022, May  6, 2022, May 9, 2022, May  18,
2022, May 26, 2022, June  1, 2022, June 2, 2022, June  3, 2022, July 7, 2022, July  13, 2022, July 21, 2022 and July 25, 2022;

 

 •  any future annual reports on Form 20-F filed with the SEC after the date of this prospectus supplement and prior to the termination of the
offering of the securities offered by this prospectus supplement; and

 

 
•  any future current reports on Form 6-K that we furnish to the SEC on or after the date of this prospectus supplement and prior to the

termination of the offering of the securities offered by this prospectus supplement that are identified in such reports as being incorporated
by reference in this prospectus supplement.

Unless expressly incorporated by reference, nothing in this prospectus supplement shall be deemed to incorporate by reference information
furnished to, but not filed with, the SEC. Copies of all documents incorporated by reference in this prospectus supplement, other than exhibits to those
documents unless such exhibits are specially incorporated by reference in this prospectus supplement, will be provided at no cost to each person,
including any beneficial owner, who receives a copy of this prospectus on the written or oral request of that person made to:

Legend Biotech Corporation
2101 Cottontail Lane
Somerset, NJ 08873

(732) 317-5050

You may also access these documents on our website, www.legendbiotech.com. The information contained on this website is not a part of this
prospectus supplement.

You should rely only on information contained in, or incorporated by reference into, this prospectus supplement and accompanying prospectus.
We have not authorized anyone to provide you with information different from that contained in this prospectus supplement or incorporated by reference
in this prospectus supplement and accompanying prospectus. We are not making offers to sell the securities in any jurisdiction in which such an offer or
solicitation is not authorized or in which the person making such offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to
make such offer or solicitation.
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PROSPECTUS
 

Legend Biotech Corporation
Ordinary Shares
Debt Securities

 
 

We may offer and sell ordinary shares, including ordinary shares represented by American depositary shares, or ADSs, or debt securities in any
combination from time to time in one or more offerings, at prices and on terms described in one or more supplements to this prospectus. In addition, this
prospectus may be used to offer securities for the account of persons other than us.

Each time we or any selling security holder sell securities, we will provide the specific terms of any offering in one or more supplements to this
prospectus. Any prospectus supplement may also add, update, or change information contained in this prospectus. You should carefully read this
prospectus and the applicable prospectus supplement as well as the documents incorporated or deemed to be incorporated by reference in this prospectus
and any accompanying prospectus supplement before you purchase any of the securities offered hereby.

We or any selling security holder may sell the securities independently or together with any other securities registered hereunder to or through one or
more underwriters, dealers and agents, or directly to purchasers, or through a combination of these methods, on a continuous or delayed basis. The
names of any underwriters, dealers, or agents involved in the sale of our securities, their compensation and any over-allotment options held by them will
be described in the applicable prospectus supplement. For a more complete description of the plan of distribution of these securities, see “Plan of
Distribution” beginning on page 38 of this prospectus.

We are an “emerging growth company” and a “foreign private issuer” under applicable U.S. federal securities laws and are eligible for reduced public
company reporting requirements. See “Our Company—Implications of Being an Emerging Growth Company” and “Our Company—Implications of
Being a Foreign Private Issuer and a Controlled Company” for additional information.

Our ADSs are listed on the Nasdaq Global Select Market under the symbol “LEGN.” On June 30, 2021, the last reported sale price of the ADSs on the
Nasdaq Global Select Market was $41.05 per ADS.
 

 
Investing in our securities involves risks. You should carefully consider the risks described under “Risk Factors” on page 6 of this prospectus,
in any accompanying prospectus supplement or in the documents incorporated by reference into this prospectus or any accompanying
prospectus supplement before making a decision to invest in our securities.

This prospectus may not be used to offer or sell any securities unless accompanied by a prospectus supplement.
 

 
Neither the United States Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
 

 
The date of this prospectus is July 1, 2021.
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You should rely only on the information contained or incorporated by reference into this prospectus, in the applicable prospectus
supplement or in any free writing prospectus filed by us with the SEC. We have not authorized any other person to provide you with different
information. If anyone provides you with different or inconsistent information, you should not rely on it. You should not assume that the
information contained or incorporated by reference into this prospectus and any prospectus supplement or in any free writing prospectus is
accurate as of any date other than the respective dates thereof. Our business, financial condition, results of operations and prospects may have
changed since those dates.
 

i



Table of Contents

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange Commission, or the SEC, using a “shelf”
registration process. Under this shelf registration process, using this prospectus, together with a prospectus supplement, we or selling security holders
may sell any of our securities described in this prospectus from time to time in one or more offerings. This prospectus provides you with a general
description of the securities we or any selling security holder may offer. Each time we or any selling security holder use this prospectus to offer
securities, we will provide one or more prospectus supplements that will contain specific information about the offering and the terms of those
securities. We may also add, update or change other information contained in this prospectus by means of a prospectus supplement or by incorporating
by reference information we file with the SEC. The registration statement on file with the SEC includes exhibits that provide more details on the matters
discussed in this prospectus. If there is any inconsistency between the information in this prospectus and any related prospectus supplement, you should
rely on the information in the applicable prospectus supplement. Before you invest in any securities offered by this prospectus, you should read this
prospectus, any applicable prospectus supplements and the related exhibits to the registration statement filed with the SEC, together with the additional
information described under the headings “Where You Can Find More Information” and “Incorporation of Documents by Reference.” You should
assume that the information appearing in this prospectus or the applicable supplement to this prospectus is accurate as of its respective date, and that any
information incorporated by reference is accurate only as of the date of the document incorporated by reference, unless we indicate otherwise. Our
business, financial condition, results of operations and prospects may have changed since those dates.

In this prospectus, unless otherwise indicated or unless the context otherwise requires,
 

 •  “ADSs” are to the American depositary shares, each of which represents two of our ordinary shares;
 

 •  “ADRs” are to the American depositary receipts that evidence the ADSs;
 

 
•  “China” or “PRC” refers to the People’s Republic of China, excluding, for the purpose of this prospectus only, the Hong Kong Special

Administrative Region, the Macau Special Administrative Region and Taiwan; “Greater China” does not exclude Hong Kong Special
Administrative Region, the Macau Special Administrative Region and Taiwan;

 

 •  “ordinary shares” are to ordinary shares of our company, par value $0.0001 per share;
 

 •  “Renminbi” or “RMB” refers to the legal currency of the PRC;
 

 •  “Series A Preference Shares” are to the Series A preference shares, par value $0.0001 per share; and
 

 •  “US$,” “U.S. dollars,” “$,” or “dollars” are to the legal currency of the United States.

References in any prospectus supplement to “the accompanying prospectus” are to this prospectus and references to “the prospectus” are to this
prospectus and the applicable prospectus supplement taken together.

We are not making an offer to sell the securities in any jurisdiction where the offer or sale is not permitted.
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FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated by reference contain forward-looking statements that reflect our current expectations and views
of future events. These statements are made under the “safe harbor” provisions of the U.S. Private Securities Litigation Reform Act of 1995. You can
identify these forward-looking statements by terminology such as “may,” “could,” “will,” “should,” “would,” “expect,” “plan,” “intend,” “anticipate,”
“believe,” “estimate,” “predict,” “potential,” “future,” “is/are likely to,” “project” or “continue” or other similar expressions. We have based these
forward-looking statements largely on our current expectations and projections about future events and financial trends that we believe may affect our
financial condition, results of operations, business strategy and financial needs. These forward-looking statements include statements relating to, among
other things:
 

 •  the ability of our clinical trials to demonstrate acceptable safety and efficacy of our product candidates, and other positive results;
 

 
•  the timing, progress and results of preclinical studies and clinical trials for product candidates we may develop, including statements

regarding the timing of initiation and completion of studies or trials and related preparatory work, the period during which the results of the
trials will become available, and our research and development programs;

 

 •  the timing, scope and likelihood of regulatory filings and approvals, including final regulatory approval of our product candidates;
 

 •  our ability to achieve milestones under our collaboration with Janssen for cilta-cel;
 

 •  our ability to develop and advance our current product candidates and programs into, and successfully complete, clinical trials;
 

 •  our manufacturing, commercialization, and marketing capabilities and strategy;
 

 •  our plans relating to commercializing our product candidates, if approved, including the geographic areas of focus and sales strategy;
 

 •  the need to hire additional personnel and our ability to attract and retain such personnel;
 

 •  the size of the market opportunity for our product candidates, including our estimates of the number of patients who suffer from the
diseases we are targeting;

 

 •  our expectations regarding the approval and use of our product candidates as first, second or subsequent lines of therapy or in combination
with other drugs;

 

 •  our competitive position and the success of competing therapies that are or may become available;
 

 •  our estimates of the number of patients that we will enroll in our clinical trials;
 

 •  the beneficial characteristics, safety, efficacy and therapeutic effects of our product candidates;
 

 •  our ability to obtain and maintain regulatory approval of our product candidates;
 

 •  our plans relating to the further development of our product candidates, including additional indications we may pursue;
 

 

•  our intellectual property position, including the scope of protection we are able to establish and maintain for intellectual property rights
covering product candidates we may develop, including the extensions of existing patent terms where available, the validity of intellectual
property rights held by third parties, and our ability not to infringe, misappropriate or otherwise violate any third-party intellectual property
rights;

 

 •  our continued reliance on third parties to conduct additional clinical trials of our product candidates, and for the manufacture of our
product candidates for preclinical studies and clinical trials;
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 •  our ability to obtain, and negotiate favorable terms of, any collaboration, licensing or other arrangements that may be necessary or
desirable to develop, manufacture or commercialize our product candidates;

 

 •  the pricing and reimbursement of our product candidates we may develop, if approved;
 

 •  the rate and degree of market acceptance and clinical utility of our product candidates we may develop;
 

 •  our estimates regarding expenses, future revenue, capital requirements and needs for additional financing;
 

 •  our financial performance;
 

 •  the period over which we estimate our existing cash and cash equivalents will be sufficient to fund our future operating expenses and
capital expenditure requirements;

 

 •  the impact of laws and regulations;
 

 •  our expectations regarding the period during which we will qualify as an emerging growth company under the JOBS Act; and
 

 •  our anticipated use of our existing resources.

The forward-looking statements included in this prospectus, in the documents incorporated by reference herein and in any prospectus supplement
are subject to risks, uncertainties and assumptions about our company which are, in some cases, beyond our control and which could materially affect
our results. Our actual results of operations may differ materially from the forward-looking statements as a result of the risk factors disclosed in this
prospectus, in the documents incorporated by reference herein or in any accompanying prospectus supplement.

We would like to caution you not to place undue reliance on these forward-looking statements, and you should read these statements in
conjunction with the risk factors disclosed herein, in the documents incorporated by reference herein or in any accompanying prospectus supplement for
a more complete discussion of the risks of an investment in our securities. We operate in a rapidly evolving environment. New risks emerge from time to
time and it is impossible for our management to predict all risk factors, nor can we assess the impact of all factors on our business or the extent to which
any factor, or combination of factors, may cause actual results to differ from those contained in any forward-looking statement. We do not undertake any
obligation to update or revise the forward-looking statements except as required under applicable law.
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OUR COMPANY

Company Overview

We are a global, clinical-stage biopharmaceutical company engaged in the discovery and development of novel cell therapies for oncology and
other indications. Our team of over 900 employees in the United States, China and Europe, our differentiated technology, global development and
manufacturing strategy and expertise provide us with the ability to generate, test and manufacture next-generation cell therapies targeting indications
with high unmet needs.

Implications of Being an Emerging Growth Company

As a company with less than $1.07 billion in revenue for the last fiscal year, we qualify as an “emerging growth company” pursuant to the
Jumpstart Our Business Startups Act of 2012, or the JOBS Act. An emerging growth company may take advantage of specified reduced reporting and
other requirements that are otherwise applicable generally to public companies. These provisions include exemption from the auditor attestation
requirement under Section 404 of the Sarbanes-Oxley Act of 2002, or Section 404, related to the assessment of the effectiveness of the emerging growth
company’s internal control over financial reporting. We have elected to take advantage of such exemptions.

We will remain an emerging growth company until the earliest of (a) the last day of our fiscal year during which we have total annual gross
revenues of at least $1.07 billion; (b) December 31, 2025; (c) the date on which we have, during the previous three-year period, issued more than
$1.0 billion in non-convertible debt; or (d) the date on which we are deemed to be a “large accelerated filer” under the Securities Exchange Act of 1934,
as amended, or the Exchange Act, which would occur if the market value of our ADSs that are held by non-affiliates exceeds $700 million as of the last
business day of our most recently completed second fiscal quarter. Once we cease to be an emerging growth company, we will not be entitled to the
exemptions provided in the JOBS Act discussed above.

Implications of Being a Foreign Private Issuer and a Controlled Company

We currently report under the Exchange Act as a non-U.S. company with foreign private issuer status. Even after we no longer qualify as an
emerging growth company, as long as we qualify as a foreign private issuer under the Exchange Act we will be exempt from certain provisions of the
Exchange Act that are applicable to U.S. domestic public companies, including:
 

 •  the sections of the Exchange Act regulating the solicitation of proxies, consents or authorizations in respect of a security registered under
the Exchange Act;

 

 •  the sections of the Exchange Act requiring insiders to file public reports of their share ownership and trading activities and liability for
insiders who profit from trades made in a short period of time; and

 

 •  the rules under the Exchange Act requiring the filing with the SEC of quarterly reports on Form 10-Q containing unaudited financial and
other specified information, or current reports on Form 8-K, upon the occurrence of specified significant events.

Both foreign private issuers and emerging growth companies are also exempt from certain more stringent executive compensation disclosure rules.
Thus, even if we no longer qualify as an emerging growth company, but remain a foreign private issuer, we will continue to be exempt from the more
stringent compensation disclosures required of companies that are neither an emerging growth company nor a foreign private issuer.

We are a “controlled company” as defined under the Nasdaq Stock Market Rules because our majority shareholder, GenScript, beneficially owns
58.77% of our ordinary shares representing 58.77% of the voting power of our total issued and outstanding shares. Under the Nasdaq Stock Market
Rules, a “controlled company”
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may elect not to comply with certain corporate governance requirements, including the Nasdaq corporate governance rules requiring a board of directors
to have:
 

 •  a majority of independent directors;
 

 •  an independent compensation committee; and
 

 •  an independent nominations/corporate governance committees.

We have utilized and plan to continue utilizing the “controlled company” exemptions with respect to our corporate governance practice.

Corporate Information

We are an exempted company incorporated in the Cayman Islands with limited liability. We commenced our operations in China in November
2014 as a wholly owned subsidiary of GenScript. In May 2015, we incorporated Legend Biotech Corporation under the laws of the Cayman Islands,
which became our ultimate holding company through a series of transactions.

Our principal executive offices are located at 2101 Cottontail Lane, Somerset, New Jersey 08873. Our telephone number at this address is (732)
317-5050. Our registered office in the Cayman Islands is located at 4th Floor, Harbour Place, 103 South Church Street, P.O. Box 10240, Grand Cayman
KY1-1002, Cayman Islands. Investors should submit any inquiries to the address and telephone number of our principal executive offices set forth
above.

Our main website is www.legendbiotech.com. The information contained on this website is not a part of this prospectus.

“Legend Biotech,” the Legend logo and other trademarks or service marks of Legend Biotech Corporation appearing in this prospectus are the
property of Legend Biotech Corporation. Trade names, trademarks and service marks of other companies appearing in this prospectus are the property of
their respective holders.
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RISK FACTORS

Investing in our securities involves risk. Before you decide to buy our securities, you should carefully consider the risks described in our most
recent annual report on Form 20-F, which is incorporated herein by reference, as well as the risks that are described in the applicable prospectus
supplement and in other documents incorporated by reference into this prospectus and any accompanying prospectus supplement. If any of these risks
actually occurs, our business, financial condition and results of operations could suffer, and you may lose all or part of your investment.

Please see “Where You Can Find More Information” and “Incorporation of Documents by Reference” for information on where you can find the
documents we have filed with or furnished to the SEC and which are incorporated into this prospectus by reference.
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USE OF PROCEEDS

Unless we indicate otherwise in a prospectus supplement, we plan to use the net proceeds from the sale of the securities for general corporate
purposes. We will not receive proceeds from sales of securities by persons other than us except as may otherwise be stated in any applicable prospectus
supplement.
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DESCRIPTION OF SHARE CAPITAL

We are a Cayman Islands exempted company incorporated with limited liability and our affairs are governed by our memorandum and articles of
association, the Companies Act (as amended) of the Cayman Islands, which we refer to as the Companies Act below and the common law by the
Cayman Islands.

As of the date of this prospectus, our authorized share capital is $200,000 divided into 2,000,000,000 shares, of which (i) 1,999,000,000 are
designated as ordinary shares of a par value of $0.0001 each and (ii) 1,000,000 of such class or classes (however designated) of shares, par value
$0.0001 each, as our board of directors may determine in accordance with our amended and restated memorandum and articles of association. All of our
issued and outstanding ordinary shares are fully paid.

As of May 31, 2021, we had 289,264,118 ordinary shares issued and outstanding.

Our board of directors may, without further action by our shareholders, fix the rights, preferences, privileges, and restrictions of up to an aggregate
of 1,000,000 other shares, including preference shares, in one or more classes or series and authorize their issuance. These rights, preferences, and
privileges could include dividend rights, conversion rights, voting rights, terms of redemption, liquidation preferences, sinking fund terms, and the
number of shares constituting any series or the designation of such series, any or all of which may be greater than the rights of our ordinary shares. The
issuance of our other shares, including potentially preference shares, could adversely affect the voting power of holders of ADSs and the likelihood that
such holders will receive dividend payments and payments upon liquidation. In addition, the issuance of other shares, including preference shares, could
have the effect of delaying, deferring, or preventing a change of control or other corporate action. We have no present plan to issue any preference
shares.

Our Amended and Restated Memorandum and Articles of Association

The following are summaries of material provisions of our amended and restated memorandum and articles of association, and of the Companies
Act, insofar as they relate to the material terms of our ordinary shares.

Objects of Our Company. Under our amended and restated memorandum and articles of association, the objects of our company are unrestricted
and we have the full power and authority to carry out any object not prohibited by the law of the Cayman Islands.

Ordinary Shares. Our ordinary shares are issued in registered form and are issued when registered in our register of shareholders. We may not
issue shares to bearer. Our shareholders who are nonresidents of the Cayman Islands may freely hold and vote their shares.

Dividends. The holders of our ordinary shares are entitled to such dividends as may be declared by our board of directors. In addition, our
shareholders may declare dividends by ordinary resolution, but no dividend shall exceed the amount recommended by our directors. Our amended
memorandum and restated articles of association provide that the directors may, before recommending or declaring any dividend, set aside out of the
funds legally available for distribution such sums as they think proper as a reserve or reserves which shall, in the absolute discretion of the directors, be
applicable for meeting contingencies or for equalizing dividends or for any other purpose to which those funds may be properly applied. Under the laws
of the Cayman Islands, our company may pay a dividend out of either profit or the credit standing in our company’s share premium account, provided
that in no circumstances may a dividend be paid if this would result in our company being unable to pay its debts as they fall due in the ordinary course
of business immediately following the date on which the distribution or dividend is paid.

Voting Rights. Holders of our ordinary shares shall be entitled to one vote per ordinary share. Voting at any shareholders’ meeting is by show of
hands unless a poll is demanded (before or on the declaration of the result of
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the show of hands). A poll may be demanded by the chairman of such meeting or any one or more shareholders who together hold not less than 10% of
the votes attaching to the total ordinary shares which are present in person or by proxy at the meeting.

An ordinary resolution to be passed at a meeting by the shareholders requires the affirmative vote of a simple majority of the votes attaching to the
ordinary shares cast at a meeting, while a special resolution requires the affirmative vote of no less than two-thirds of the votes cast attaching to the
outstanding ordinary shares at a meeting. A special resolution will be required for important matters such as a change of name or making changes to our
amended and restated memorandum and articles of association. Holders of the ordinary shares may, among other things, divide or combine their shares
by ordinary resolution.

General Meetings of Shareholders. As a Cayman Islands exempted company, we are not obliged by the Companies Act to call shareholders’
annual general meetings. Our amended and restated memorandum and articles of association provide that we may (but are not obliged to) in each year
hold a general meeting as our annual general meeting in which case we shall specify the meeting as such in the notices calling it, and the annual general
meeting shall be held at such time and place as may be determined by our directors.

Shareholders’ general meetings may be convened by a majority of our board of directors. Advance notice of at least ten calendar days is required
for the convening of our annual general shareholders’ meeting (if any) and any other general meeting of our shareholders. A quorum required for any
general meeting of shareholders consists of at least one shareholder present or by proxy, representing not less than one-third of all votes attaching to all
of our shares in issue and entitled to vote.

The Companies Act provides shareholders with only limited rights to requisition a general meeting, and does not provide shareholders with any
right to put any proposal before a general meeting. However, these rights may be provided in a company’s articles of association. Our amended and
restated memorandum and articles of association provide that upon the requisition of shareholders representing in aggregate not less than one-third of
the votes attaching to the issued and outstanding shares of our company entitled to vote at general meetings, our board will convene an extraordinary
general meeting and put the resolutions so requisitioned to a vote at such meeting. Shareholders seeking to bring business before the annual general
meeting or to nominate candidates for election to our board of directors at the annual general meeting are required to deliver notice not later than the
90th day nor earlier than the 120th day prior to the scheduled date of the annual general meeting.

Transfer of Ordinary Shares. Subject to the restrictions set out below, any of our shareholders may transfer all or any of his or her ordinary shares
by an instrument of transfer in the usual or common form or any other form approved by our board of directors.

Our board of directors may, in its absolute discretion, decline to register any transfer of any ordinary share which is not fully paid up or on which
we have a lien. Our board of directors may also decline to register any transfer of any ordinary share unless:
 

 •  the instrument of transfer is lodged with us, accompanied by the certificate for the ordinary shares to which it relates and such other
evidence as our board of directors may reasonably require to show the right of the transferor to make the transfer;

 

 •  the instrument of transfer is in respect of only one class of ordinary shares;
 

 •  the instrument of transfer is properly stamped, if required;
 

 •  in the case of a transfer to joint holders, the number of joint holders to whom the ordinary share is to be transferred does not exceed four;
and

 

 •  a fee of such maximum sum as The Nasdaq Global Select Market may determine to be payable or such lesser sum as our directors may
from time to time require is paid to us in respect thereof.
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If our directors refuse to register a transfer they shall, within three months after the date on which the instrument of transfer was lodged, send to
each of the transferor and the transferee notice of such refusal.

The registration of transfers may, after compliance with any notice required of The Nasdaq Select Global Market, be suspended and the register
closed at such times and for such periods as our board of directors may from time to time determine, provided, however, that the registration of transfers
shall not be suspended nor the register closed for more than 30 days in any year.

Liquidation. On the winding up of our company, if the assets available for distribution amongst our shareholders shall be more than sufficient to
repay the whole of the share capital at the commencement of the winding up, the surplus shall be distributed amongst our shareholders in proportion to
the par value of the shares held by them at the commencement of the winding up, subject to a deduction from those shares in respect of which there are
monies due, of all monies payable to our company for unpaid calls or otherwise. If our assets available for distribution are insufficient to repay the
whole of the share capital, the assets will be distributed so that the losses are borne by our shareholders in proportion to the par value of the shares held
by them.

Calls on Shares and Forfeiture of Shares. Our board of directors may from time to time make calls upon shareholders for any amounts unpaid on
their shares in a notice served to such shareholders at least 14 days prior to the specified time and place of payment. The shares that have been called
upon and remain unpaid are subject to forfeiture.

Redemption, Repurchase and Surrender of Shares. We may issue shares on terms that such shares are subject to redemption, at our option or at the
option of the holders of these shares, on such terms and in such manner as may be determined by our board of directors. We may also repurchase any of
our shares on such terms and in such manner as have been approved by our board of directors or by an ordinary resolution of our shareholders. Under
the Companies Act, the redemption or repurchase of any share may be paid out of our profits or out of the proceeds of a new issue of shares made for
the purpose of such redemption or repurchase, or out of capital (including share premium account and capital redemption reserve) if our company can,
immediately following such payment, pay its debts as they fall due in the ordinary course of business. In addition, under the Companies Act no such
share may be redeemed or repurchased (a) unless it is fully paid up, (b) if such redemption or repurchase would result in there being no shares
outstanding or (c) if the company has commenced liquidation. In addition, our company may accept the surrender of any fully paid share for no
consideration.

Variations of Rights of Shares. If at any time our share capital is divided into different classes or series of shares, the rights attached to any class or
series of shares (unless otherwise provided by the terms of issue of the shares of that class or series), whether or not our company is being wound-up,
may be varied with the consent in writing of the holders of two-thirds of the issued shares of that class or series or with the sanction of a special
resolution passed at a separate meeting of the holders of the shares of the class or series. The rights conferred upon the holders of the shares of any class
issued shall not, unless otherwise expressly provided by the terms of issue of the shares of that class, be deemed to be varied by the creation or issue of
further shares ranking pari passu with such existing class of shares.

Issuance of Additional Shares. Our amended and restated memorandum of association authorizes our board of directors to issue additional
ordinary shares from time to time as our board of directors shall determine, to the extent of available authorized but unissued shares.

Our amended and restated memorandum of association also authorizes our board of directors to establish from time to time one or more series of
preference shares and to determine, with respect to any series of preference shares, the terms and rights of that series, including:
 

 •  the designation of the series;
 

 •  the number of shares of the series;
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 •  the dividend rights, dividend rates, conversion rights, voting rights;
 

 •  the rights and terms of redemption and liquidation preferences; and
 

 •  any other powers, preferences and relative, participating, optional and other special rights.

Our board of directors may issue preference shares without action by our shareholders to the extent authorized but unissued. Issuance of these
shares may dilute the voting power of holders of ordinary shares.

Inspection of Books and Records. Holders of our ordinary shares will have no general right under Cayman Islands law to inspect or obtain copies
of our corporate records (except for the memorandum and articles of association of our company, any special resolutions passed by our company and the
register of mortgages and charges of our company). However, we will provide our shareholders with annual audited financial statements. See “Where
You Can Find Additional Information.”

Anti-Takeover Provisions. Some provisions of our amended and restated memorandum and articles of association may discourage, delay or
prevent a change of control of our company or management that shareholders may consider favorable, including provisions that:
 

 •  authorize our board of directors to issue preference shares in one or more series and to designate the price, rights, preferences, privileges
and restrictions of such preference shares without any further vote or action by our shareholders; and

 

 •  limit the ability of shareholders to requisition and convene general meetings of shareholders.

However, under Cayman Islands law, our directors may only exercise the rights and powers granted to them under our amended and restated
memorandum and articles of association for a proper purpose and for what they believe in good faith to be in the best interests of our company.

Exempted Company. We are an exempted company with limited liability under the Companies Act. The Companies Act distinguishes between
ordinary resident companies and exempted companies. Any company that is registered in the Cayman Islands but conducts business mainly outside of
the Cayman Islands may apply to be registered as an exempted company. The requirements for an exempted company are essentially the same as for an
ordinary company except that an exempted company:
 

 •  does not have to file an annual return of its shareholders with the Registrar of Companies;
 

 •  is not required to open its register of members for inspection;
 

 •  does not have to hold an annual general meeting;
 

 •  may issue negotiable or bearer shares or shares with no par value;
 

 •  may obtain an undertaking against the imposition of any future taxation (such undertakings are usually given for 20 years in the first
instance);

 

 •  may register by way of continuation in another jurisdiction and be deregistered in the Cayman Islands;
 

 •  may register as a limited duration company; and
 

 •  may register as a segregated portfolio company.

“Limited liability” means that the liability of each shareholder is limited to the amount unpaid by the shareholder on the shares of the company
(except in exceptional circumstances, such as involving fraud, the establishment of an agency relationship or an illegal or improper purpose or other
circumstances in which a court may be prepared to pierce or lift the corporate veil).
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Differences in Corporate Law

The Companies Act is derived, to a large extent, from the older Companies Acts of England but does not follow recent English statutory
enactments and accordingly there are significant differences between the Companies Act and the current Companies Act of England. In addition, the
Companies Act differs from laws applicable to U.S. corporations and their shareholders. Set forth below is a summary of certain significant differences
between the provisions of the Companies Act applicable to us and the laws applicable to companies incorporated in the United States and their
shareholders.

Mergers and Similar Arrangements. The Companies Act permits mergers and consolidations between Cayman Islands companies and between
Cayman Islands companies and non-Cayman Islands companies. For these purposes, (i) “merger” means the merging of two or more constituent
companies and the vesting of their undertaking, property and liabilities in one of such companies as the surviving company, and (ii) a “consolidation”
means the combination of two or more constituent companies into a consolidated company and the vesting of the undertaking, property and liabilities of
such companies to the consolidated company. In order to effect such a merger or consolidation, the directors of each constituent company must approve
a written plan of merger or consolidation, which must then be authorized by (a) a special resolution of the shareholders of each constituent company, and
(b) such other authorization, if any, as may be specified in such constituent company’s articles of association. The written plan of merger or
consolidation must be filed with the Registrar of Companies of the Cayman Islands together with a declaration as to the solvency of the consolidated or
surviving company, a list of the assets and liabilities of each constituent company and an undertaking that a copy of the certificate of merger or
consolidation will be given to the members and creditors of each constituent company and that notification of the merger or consolidation will be
published in the Cayman Islands Gazette. Court approval is not required for a merger or consolidation which is effected in compliance with these
statutory procedures.

A merger between a Cayman parent company and its Cayman subsidiary or subsidiaries does not require authorization by a resolution of
shareholders of that Cayman subsidiary if a copy of the plan of merger is given to every member of that Cayman subsidiary to be merged unless that
member agrees otherwise. For this purpose a company is a “parent” of a subsidiary if it holds issued shares that together represent at least ninety percent
(90%) of the votes at a general meeting of the subsidiary.

The consent of each holder of a fixed or floating security interest over a constituent company is required unless this requirement is waived by a
court in the Cayman Islands.

Save in certain limited circumstances, a shareholder of a Cayman constituent company who dissents from the merger or consolidation is entitled to
payment of the fair value of his shares (which, if not agreed between the parties, will be determined by the Cayman Islands court) upon dissenting to the
merger or consolidation, provide the dissenting shareholder complies strictly with the procedures set out in the Companies Act. The exercise of dissenter
rights will preclude the exercise by the dissenting shareholder of any other rights to which he or she might otherwise be entitled by virtue of holding
shares, save for the right to seek relief on the grounds that the merger or consolidation is void or unlawful.

Separate from the statutory provisions relating to mergers and consolidations, the Companies Act also contains statutory provisions that facilitate
the reconstruction and amalgamation of companies by way of schemes of arrangement, provided that the arrangement is approved by a majority in
number of each class of shareholders and creditors with whom the arrangement is to be made, and who must in addition represent three-fourths in value
of each such class of shareholders or creditors, as the case may be, that are present and voting either in person or by proxy at a meeting, or meetings,
convened for that purpose. The convening of the meetings and subsequently the arrangement must be sanctioned by the Grand Court of the Cayman
Islands. While a dissenting shareholder has the right to express to the court the view that the transaction ought not to be approved, the court can be
expected to approve the arrangement if it determines that:
 

 •  the statutory provisions as to the required majority vote have been met;
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 •  the shareholders have been fairly represented at the meeting in question and the statutory majority are acting bona fide without coercion of
the minority to promote interests adverse to those of the class;

 

 •  the arrangement is such that may be reasonably approved by an intelligent and honest man of that class acting in respect of his interest; and
 

 •  the arrangement is not one that would more properly be sanctioned under some other provision of the Companies Act.

The Companies Act also contains a statutory power of compulsory acquisition which may facilitate the “squeeze out” of dissentient minority
shareholder upon a tender offer. When a tender offer is made and accepted by holders of 90.0% of the shares affected within four months, the offeror
may, within a two-month period commencing on the expiration of such four month period, require the holders of the remaining shares to transfer such
shares to the offeror on the terms of the offer. An objection can be made to the Grand Court of the Cayman Islands but this is unlikely to succeed in the
case of an offer which has been so approved unless there is evidence of fraud, bad faith or collusion.

If an arrangement and reconstruction by way of scheme of arrangement is thus approved and sanctioned, or if a tender offer is made and accepted,
a dissenting shareholder would have no rights comparable to appraisal rights, which would otherwise ordinarily be available to dissenting shareholders
of Delaware corporations, providing rights to receive payment in cash for the judicially determined value of the shares.

Shareholders’ Suits. In principle, we will normally be the proper plaintiff to sue for a wrong done to us as a company, and as a general rule a
derivative action may not be brought by a minority shareholder. However, based on English authorities, which would in all likelihood be of persuasive
authority in the Cayman Islands, the Cayman Islands court can be expected to follow and apply the common law principles (namely the rule in Foss v.
Harbottle and the exceptions thereto) so that a non-controlling shareholder may be permitted to commence a class action against or derivative actions in
the name of the company to challenge actions where:
 

 •  a company acts or proposes to act illegally or ultra vires;
 

 •  the act complained of, although not ultra vires, could only be effected duly if authorized by more than a simple majority vote that has not
been obtained; and

 

 •  those who control the company are perpetrating a “fraud on the minority.”

Indemnification of Directors and Executive Officers and Limitation of Liability. Cayman Islands law does not limit the extent to which a
company’s memorandum and articles of association may provide for indemnification of officers and directors, except to the extent any such provision
may be held by the Cayman Islands courts to be contrary to public policy, such as to provide indemnification against civil fraud or the consequences of
committing a crime. Our amended and restated memorandum and articles of association provide that we shall indemnify our officers and directors
against all actions, proceedings, costs, charges, expenses, losses, damages or liabilities incurred or sustained by such directors or officer, other than by
reason of such person’s dishonesty, willful default or fraud, in or about the conduct of our company’s business or affairs (including as a result of any
mistake of judgment) or in the execution or discharge of his duties, powers, authorities or discretions, including without prejudice to the generality of the
foregoing, any costs, expenses, losses or liabilities incurred by such director or officer in defending (whether successfully or otherwise) any civil
proceedings concerning our company or its affairs in any court whether in the Cayman Islands or elsewhere. This standard of conduct is generally the
same as permitted under the Delaware General Corporation Law for a Delaware corporation.

In addition, we have entered into indemnification agreements with our directors and executive officers that provide such persons with additional
indemnification beyond that provided in our amended and restated memorandum and articles of association.
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Insofar as indemnification for liabilities arising under the Securities Act may be permitted to our directors, officers or persons controlling us under
the foregoing provisions, we have been informed that in the opinion of the SEC, such indemnification is against public policy as expressed in the
Securities Act and is therefore unenforceable.

Directors’ Fiduciary Duties. Under Delaware corporate law, a director of a Delaware corporation has a fiduciary duty to the corporation and its
shareholders. This duty has two components: the duty of care and the duty of loyalty. The duty of care requires that a director act in good faith, with the
care that an ordinarily prudent person would exercise under similar circumstances. Under this duty, a director must inform himself of, and disclose to
shareholders, all material information reasonably available regarding a significant transaction. The duty of loyalty requires that a director acts in a
manner he reasonably believes to be in the best interests of the corporation. He must not use his corporate position for personal gain or advantage. This
duty prohibits self-dealing by a director and mandates that the best interest of the corporation and its shareholders take precedence over any interest
possessed by a director, officer or controlling shareholder and not shared by the shareholders generally. In general, actions of a director are presumed to
have been made on an informed basis, in good faith and in the honest belief that the action taken was in the best interests of the corporation. However,
this presumption may be rebutted by evidence of a breach of one of the fiduciary duties. Should such evidence be presented concerning a transaction by
a director, the director must prove the procedural fairness of the transaction, and that the transaction was of fair value to the corporation.

As a matter of Cayman Islands law, a director of a Cayman Islands company is in the position of a fiduciary with respect to the company and
therefore it is considered that he owes the following duties to the company—a duty to act bona fide in the best interests of the company, a duty not to
make a profit based on his position as director (unless the company permits him to do so), a duty not to put himself in a position where the interests of
the company conflict with his personal interest or his duty to a third party, and a duty to exercise powers for the purpose for which such powers were
intended. A director of a Cayman Islands company owes to the company a duty to act with skill and care. It was previously considered that a director
need not exhibit in the performance of his duties a greater degree of skill than may reasonably be expected from a person of his knowledge and
experience. However, English and Commonwealth courts have moved towards an objective standard with regard to the required skill and care and these
authorities are likely to be followed in the Cayman Islands.

Shareholder Action by Written Resolution. Under the Delaware General Corporation Law, a corporation may eliminate the right of shareholders to
act by written consent by amendment to its certificate of incorporation. Our amended and restated articles of association provide that no action shall be
taken by the shareholders except at an annual or extraordinary general meeting called in accordance with our amended and restated articles of
association and no action shall be taken by the shareholders by written consent or electronic transmission.

Shareholder Proposals. Under the Delaware General Corporation Law, a shareholder has the right to put any proposal before the annual meeting
of shareholders, provided it complies with the notice provisions in the governing documents. A special meeting may be called by the board of directors
or any other person authorized to do so in the governing documents, but shareholders may be precluded from calling special meetings.

The Companies Act provides shareholders with only limited rights to requisition a general meeting. However, these rights may be provided in a
company’s articles of association. Our amended and restated articles of association allow our shareholders holding in aggregate not less than one-third of
all votes attaching to the issued and outstanding shares of our company entitled to vote at general meetings to requisition an extraordinary general
meeting of our shareholders, in which case our board is obliged to convene an extraordinary general meeting and to put the resolutions so requisitioned
to a vote at such meeting. As an exempted Cayman Islands company, we may but are not obliged by law to call shareholders’ annual general meetings.
See “-Our Amended and Restated Memorandum and Articles of Association-General Meetings of Shareholders” for more information on the rights of
our shareholders’ rights to put proposals before the annual general meeting.
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Cumulative Voting. Under the Delaware General Corporation Law, cumulative voting for elections of directors is not permitted unless the
corporation’s certificate of incorporation specifically provides for it. Cumulative voting potentially facilitates the representation of minority shareholders
on a board of directors since it permits the minority shareholder to cast all the votes to which the shareholder is entitled for a single director, which
increases the shareholder’s voting power with respect to electing such director. There are no prohibitions in relation to cumulative voting under the laws
of the Cayman Islands but our amended and restated articles of association do not provide for cumulative voting. As a result, our shareholders are not
afforded any less protections or rights on this issue than shareholders of a Delaware corporation.

Removal of Directors. Under the Delaware General Corporation Law, a director of a corporation with a classified board may be removed only for
cause with the approval of a majority of the outstanding shares entitled to vote, unless the certificate of incorporation provides otherwise. Under our
amended and restated articles of association, directors may be removed only for cause by an ordinary resolution of our shareholders. In addition, a
director’s office shall be vacated if the director (i) becomes bankrupt or makes any arrangement or composition with his creditors; (ii) is found to be or
becomes of unsound mind or dies; (iii) resigns his office by notice in writing to the company; (iv) without special leave of absence from our board of
directors, is absent from three consecutive meetings of the board and the board resolves that his office be vacated; or (v) is removed from office pursuant
to any other provisions of our amended and restated memorandum and articles of association.

Transactions with Interested Shareholders. The Delaware General Corporation Law contains a business combination statute applicable to
Delaware corporations whereby, unless the corporation has specifically elected not to be governed by such statute by amendment to its certificate of
incorporation, it is prohibited from engaging in certain business combinations with an “interested shareholder” for three years following the date that
such person becomes an interested shareholder. An interested shareholder generally is a person or a group who or which owns or owned 15% or more of
the target’s outstanding voting share within the past three years. This has the effect of limiting the ability of a potential acquirer to make a two-tiered bid
for the target in which all shareholders would not be treated equally. The statute does not apply if, among other things, prior to the date on which such
shareholder becomes an interested shareholder, the board of directors approves either the business combination or the transaction which resulted in the
person becoming an interested shareholder. This encourages any potential acquirer of a Delaware corporation to negotiate the terms of any acquisition
transaction with the target’s board of directors.

Cayman Islands law has no comparable statute. As a result, we cannot avail ourselves of the types of protections afforded by the Delaware
business combination statute. However, although Cayman Islands law does not regulate transactions between a company and its significant shareholders,
it does provide that such transactions must be entered into bona fide in the best interests of the company and not with the effect of constituting a fraud on
the minority shareholders.

Dissolution; Winding up. Under the Delaware General Corporation Law, unless the board of directors approves the proposal to dissolve,
dissolution must be approved by shareholders holding 100% of the total voting power of the corporation. Only if the dissolution is initiated by the board
of directors may it be approved by a simple majority of the corporation’s outstanding shares. Delaware law allows a Delaware corporation to include in
its certificate of incorporation a supermajority voting requirement in connection with dissolutions initiated by the board.

Under Cayman Islands law, a company may be wound up by either an order of the courts of the Cayman Islands or by a special resolution of its
members or, if the company is unable to pay its debts as they fall due, by an ordinary resolution of its members. The court has authority to order winding
up in a number of specified circumstances including where it is, in the opinion of the court, just and equitable to do so. Under the Companies Act and
our amended and restated articles of association, our company may be dissolved, liquidated or wound up by a special resolution of our shareholders.
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Variation of Rights of Shares. Under the Delaware General Corporation Law, a corporation may vary the rights of a class of shares with the
approval of a majority of the outstanding shares of such class, unless the certificate of incorporation provides otherwise. Under Cayman Islands law and
our amended and restated articles of association, if our share capital is divided into more than one class of shares, we may vary the rights attached to any
class with the written consent of the holders of two-thirds of the issued shares of that class or with the sanction of a special resolution passed at a general
meeting of the holders of the shares of that class.

Amendment of Governing Documents. Under the Delaware General Corporation Law, a corporation’s governing documents may be amended with
the approval of a majority of the outstanding shares entitled to vote, unless the certificate of incorporation provides otherwise. Under the Companies Act
and our amended and restated memorandum and articles of association, our memorandum and articles of association may only be amended by a special
resolution of our shareholders.

Rights of Non-resident or Foreign Shareholders. There are no limitations imposed by our amended and restated memorandum and articles of
association on the rights of non-resident or foreign shareholders to hold or exercise voting rights on our shares. In addition, there are no provisions in
our post-offering amended and restated memorandum and articles of association governing the ownership threshold above which shareholder ownership
must be disclosed.

History of Securities Issuances

The following is a summary of the events that have changed the number of our share capital since January 1, 2018.
 

 •  From January 1, 2018 to December 31, 2018, we issued options to purchase an aggregate of 7,990,000 ordinary shares to employees with
an exercise price of $1.00.

 

 
•  From January 1, 2019 to December 31, 2019, we issued options to purchase an aggregate of 20,000 ordinary shares to employees with an

exercise price of $1.00, options to purchase an aggregate of 3,235,000 ordinary shares to employees with an exercise price of $1.50, and
options to purchase an aggregate of 502,000 ordinary shares to employees with an exercise price of $11.50.

 

 •  On March 30, 2020, we issued 19,308,262 Series A Preference Shares to new investors for aggregate gross proceeds of $150.5 million.
 

 •  On April 16, 2020, we issued 1,283,367 Series A Preference Shares to a new investor for aggregate gross proceeds of $10.0 million.
 

 •  On June 9, 2020, we issued 1,043,478 ordinary shares to GenScript for aggregate gross proceeds of $12.0 million.
 

 •  On June 9, 2020, we issued 21,188,750 ADSs, representing 42,377,500 ordinary shares, in our initial public offering for aggregate gross
proceeds of $487.3 million.

 

 

•  From January 1, 2020 to December 31, 2020, we issued options to purchase an aggregate of 90,000 ordinary shares to employees with an
exercise price of $11.50, options to purchase an aggregate of 569,000 ordinary shares to employees with an exercise price of $16.335,
options to purchase an aggregate of 20,000 ordinary shares to employees with an exercise price of $13.575, and restricted stock units
representing 1,138,863 ordinary shares.

 

 •  On May 21, 2021, we issued 20,809,850 ordinary shares for aggregate gross proceeds of $300.0 million and a warrant exercisable for up to
an aggregate of 10,000,000 ordinary shares to an institutional investor.

Options

As of May 31, 2021, there were options to purchase 11,417,682 ordinary shares outstanding with a weighted average exercise price of $2.5340 per
ordinary share. The options generally lapse after 10 years from date of grant.
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Restricted Stock Units

As of May 31, 2021, there were restricted stock units outstanding representing 2,827,515 ordinary shares upon vesting.

Registration Rights

Holders of the ordinary shares issued in connection with our initial public offering upon conversion of the then-outstanding convertible
redeemable Series A preference shares, which we refer to as registrable securities, or their transferees are entitled to the following rights with respect to
the registration of such shares for public resale under the Securities Act pursuant to an investors’ rights agreement by and among us and certain of our
shareholders, until such shares can otherwise be sold without restriction under Rule 144, or until the rights otherwise terminate pursuant to the terms of
the investors’ rights agreement. The registration of our ordinary shares as a result of the following rights being exercised would enable holders to trade
these shares without restriction under the Securities Act when the applicable registration statement is declared effective.

If the holders of a majority of the registrable securities request in writing that we effect a registration with respect to at least 40% of such
registrable securities then outstanding (or a lesser percent if the anticipated aggregate offering price, net of selling expenses, would exceed $30.0
million), we may be required to register their ordinary shares. We are obligated to effect at most two registrations in response to these demand
registration rights.

If at any time after we become entitled under the Securities Act to register securities on a registration statement on Form F-3, 20% of the holders
of the registrable securities then outstanding request in writing that we effect a registration with respect to registrable securities at an aggregate price to
the public in the offering of at least $10.0 million, we will be required to file such registration statement within 45 days after the date of such request;
provided, however, that we will not be required to effect such a registration if, within any twelve-month period, we have already effected two
registrations on Form F-3 for the holders of registrable securities.

If the holders requesting registration intend to distribute their shares by means of an underwriting, the managing underwriter of such offering will
have the right to limit the numbers of shares to be underwritten for reasons related to the marketing of the shares.

Ordinarily, other than selling expenses, we will be required to pay all expenses incurred by us related to any registration effected pursuant to the
exercise of these registration rights. These expenses may include all registration, filing, and qualification fees; printers’ and accounting fees; fees and
disbursements of our counsel; and reasonable fees and disbursements of a counsel for the selling securityholders up to $80,000.

The registration rights terminate upon the earliest of (i) the closing of a liquidation event, as defined in our second amended and restated articles
of association, or, with respect to the registration rights of an individual holder, (ii) when the holder can sell all of such holder’s registrable securities in a
three-month period without restriction under Rule 144 under the Securities Act or (iii) upon the fifth anniversary of the closing of our initial public
offering.

Listing

Our ADSs are listed on The Nasdaq Global Select Market under the trading symbol “LEGN.”
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DESCRIPTION OF AMERICAN DEPOSITARY SHARES

American Depositary Receipts

JPMorgan Chase Bank, N.A., or JPMorgan, as depositary, will issue the ADSs. Each ADS will represent an ownership interest in a designated
number of shares which we will deposit with the custodian, as agent of the depositary, under the deposit agreement among ourselves, the depositary,
yourself as an ADR holder and all other ADR holders, and all beneficial owners of an interest in the ADSs evidenced by ADRs from time to time.

The depositary’s office is located at 383 Madison Avenue, Floor 11, New York, NY 10179.

The ADS to share ratio is subject to amendment as provided in the form of ADR (which may give rise to fees contemplated by the form of ADR).
In the future, each ADS will also represent any securities, cash or other property deposited with the depositary but which they have not distributed
directly to you.

A beneficial owner is any person or entity having a beneficial ownership interest ADSs. A beneficial owner need not be the holder of the ADR
evidencing such ADS. If a beneficial owner of ADSs is not an ADR holder, it must rely on the holder of the ADR(s) evidencing such ADSs in order to
assert any rights or receive any benefits under the deposit agreement. A beneficial owner shall only be able to exercise any right or receive any benefit
under the deposit agreement solely through the holder of the ADR(s) evidencing the ADSs owned by such beneficial owner. The arrangements between
a beneficial owner of ADSs and the holder of the corresponding ADRs may affect the beneficial owner’s ability to exercise any rights it may have.

An ADR holder shall be deemed to have all requisite authority to act on behalf of any and all beneficial owners of the ADSs evidenced by the
ADRs registered in such ADR holder’s name for all purposes under the deposit agreement and ADRs. The depositary’s only notification obligations
under the deposit agreement and the ADRs is to registered ADR holders. Notice to an ADR holder shall be deemed, for all purposes of the deposit
agreement and the ADRs, to constitute notice to any and all beneficial owners of the ADSs evidenced by such ADR holder’s ADRs.

Unless certificated ADRs are specifically requested, all ADSs will be issued on the books of our depositary in book-entry form and periodic
statements will be mailed to you which reflect your ownership interest in such ADSs. In our description, references to American depositary receipts or
ADRs shall include the statements you will receive which reflect your ownership of ADSs.

You may hold ADSs either directly or indirectly through your broker or other financial institution. If you hold ADSs directly, by having an ADS
registered in your name on the books of the depositary, you are an ADR holder. This description assumes you hold your ADSs directly. If you hold the
ADSs through your broker or financial institution nominee, you must rely on the procedures of such broker or financial institution to assert the rights of
an ADR holder described in this section. You should consult with your broker or financial institution to find out what those procedures are.

As an ADR holder or beneficial owner, we will not treat you as a shareholder of ours and you will not have any shareholder rights. Cayman Island
law governs shareholder rights. Because the depositary or its nominee will be the shareholder of record for the shares represented by all outstanding
ADSs, shareholder rights rest with such record holder. Your rights are those of an ADR holder or of a beneficial owner. Such rights derive from the
terms of the deposit agreement to be entered into among us, the depositary and all holders and beneficial owners from time to time of ADRs issued
under the deposit agreement and, in the case of a beneficial owner, from the arrangements between the beneficial owner and the holder of the
corresponding ADRs. The obligations of the depositary and its agents are also set out in the deposit agreement. Because the depositary or its nominee
will actually be the registered owner of the shares, you must rely on it to exercise the rights of a shareholder on your behalf.
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The following is a summary of what we believe to be the material terms of the deposit agreement. Notwithstanding this, because it is a summary,
it may not contain all the information that you may otherwise deem important. For more complete information, you should read the entire deposit
agreement and the form of ADR which contains the terms of your ADSs. You can read a copy of the deposit agreement which is filed as an exhibit to the
registration statement of which this prospectus forms a part. You may also obtain a copy of the deposit agreement at the SEC’s Public Reference Room
which is located at 100 F Street, NE, Washington, DC 20549. You may obtain information on the operation of the Public Reference Room by calling the
SEC at 1-800-732-0330. You may also find the registration statement and the attached deposit agreement on the SEC’s website at http://www.sec.gov.

Share Dividends and Other Distributions

How will I receive dividends and other distributions on the shares underlying my ADSs?

We may make various types of distributions with respect to our securities. The depositary has agreed that, to the extent practicable, it will pay to
you the cash dividends or other distributions it or the custodian receives on shares or other deposited securities, after converting any cash received into
U.S. dollars (if it determines such conversion may be made on a reasonable basis) and, in all cases, making any necessary deductions provided for in the
deposit agreement. The depositary may utilize a division, branch or affiliate of JPMorgan to direct, manage and/or execute any public and/or private sale
of securities under the deposit agreement. Such division, branch and/or affiliate may charge the depositary a fee in connection with such sales, which fee
is considered an expense of the depositary. You will receive these distributions in proportion to the number of underlying securities that your ADSs
represent.

Except as stated below, the depositary will deliver such distributions to ADR holders in proportion to their interests in the following manner:
 

 

•  Cash. The depositary will distribute any U.S. dollars available to it resulting from a cash dividend or other cash distribution or the net
proceeds of sales of any other distribution or portion thereof (to the extent applicable), on an averaged or other practicable basis, subject to
(i) appropriate adjustments for taxes withheld, (ii) such distribution being impermissible or impracticable with respect to certain registered
ADR holders, and (iii) deduction of the depositary’s and/or its agents’ expenses in (1) converting any foreign currency to U.S. dollars to
the extent that it determines that such conversion may be made on a reasonable basis, (2) transferring foreign currency or U.S. dollars to
the United States by such means as the depositary may determine to the extent that it determines that such transfer may be made on a
reasonable basis, (3) obtaining any approval or license of any governmental authority required for such conversion or transfer, which is
obtainable at a reasonable cost and within a reasonable time and (4) making any sale by public or private means in any commercially
reasonable manner. If exchange rates fluctuate during a time when the depositary cannot convert a foreign currency, you may lose some or
all of the value of the distribution.

 

 
•  Shares. In the case of a distribution in shares, the depositary will issue additional ADRs to evidence the number of ADSs representing such

shares. Only whole ADSs will be issued. Any shares which would result in fractional ADSs will be sold and the net proceeds will be
distributed in the same manner as cash to the ADR holders entitled thereto.

 

 

•  Rights to receive additional shares. In the case of a distribution of rights to subscribe for additional shares or other rights, if we timely
provide evidence satisfactory to the depositary that it may lawfully distribute such rights, the depositary will distribute warrants or other
instruments in the discretion of the depositary representing such rights. However, if we do not timely furnish such evidence, the depositary
may:

(i) sell such rights if practicable and distribute the net proceeds in the same manner as cash to the ADR holders entitled thereto; or
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(ii) if it is not practicable to sell such rights by reason of the non-transferability of the rights, limited markets therefor, their short duration
or otherwise, do nothing and allow such rights to lapse, in which case ADR holders will receive nothing and the rights may lapse.

 

 

•  Other Distributions. In the case of a distribution of securities or property other than those described above, the depositary may either
(i) distribute such securities or property in any manner it deems equitable and practicable or (ii) to the extent the depositary deems
distribution of such securities or property not to be equitable and practicable, sell such securities or property and distribute any net
proceeds in the same way it distributes cash.

If the depositary determines in its discretion that any distribution described above is not practicable with respect to any specific registered ADR
holder, the depositary may choose any method of distribution that it deems practicable for such ADR holder, including the distribution of foreign
currency, securities or property, or it may retain such items, without paying interest on or investing them, on behalf of the ADR holder as deposited
securities, in which case the ADSs will also represent the retained items.

Any U.S. dollars will be distributed by checks drawn on a bank in the United States for whole dollars and cents. Fractional cents will be withheld
without liability and dealt with by the depositary in accordance with its then current practices.

The depositary is not responsible if it fails to determine that any distribution or action is lawful or reasonably practicable.

There can be no assurance that the depositary will be able to convert any currency at a specified exchange rate or sell any property, rights, shares
or other securities at a specified price, nor that any of such transactions can be completed within a specified time period. All purchases and sales of
securities will be handled by the depositary in accordance with its then current policies, which are currently set forth in the “Depositary Receipt Sale
and Purchase of Security” section of https://www.adr.com/Investors/FindOutAboutDRs, the location and contents of which the depositary shall be solely
responsible for.

Deposit, Withdrawal and Cancellation

How does the depositary issue ADSs?

The depositary will issue ADSs if you or your broker deposit shares or evidence of rights to receive shares with the custodian and pay the fees and
expenses owing to the depositary in connection with such issuance. In the case of the ADSs to be issued under this prospectus, we will arrange with the
underwriters named herein to deposit such shares.

Shares deposited in the future with the custodian must be accompanied by certain delivery documentation and shall, at the time of such deposit, be
registered in the name of JPMorgan Chase Bank, N.A., as depositary for the benefit of holders of ADRs or in such other name as the depositary shall
direct.

The custodian will hold all deposited shares (including those being deposited by or on our behalf in connection with the offering to which this
prospectus relates) for the account and to the order of the depositary, in each case for the benefit of ADR holders. ADR holders and beneficial owners
thus have no direct ownership interest in the shares and only have such rights as are contained in the deposit agreement. The custodian will also hold any
additional securities, property and cash received on or in substitution for the deposited shares. The deposited shares and any such additional items are
referred to as “deposited securities.”

Deposited securities are not intended to, and shall not, constitute proprietary assets of the depositary, the custodian or their nominees. Beneficial
ownership in deposited securities is intended to be, and shall at all times during the term of the deposit agreement continue to be, vested in the beneficial
owners of the ADSs representing
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such deposited securities. Notwithstanding anything else contained herein, in the deposit agreement, in the form of ADR and/or in any outstanding
ADSs, the depositary, the custodian and their respective nominees are intended to be, and shall at all times during the term of the deposit agreement be,
the record holder(s) only of the deposited securities represented by the ADSs for the benefit of the ADR holders. The depositary, on its own behalf and
on behalf of the custodian and their respective nominees, disclaims any beneficial ownership interest in the deposited securities held on behalf of the
ADR holders.

Upon each deposit of shares, receipt of related delivery documentation and compliance with the other provisions of the deposit agreement,
including the payment of the fees and charges of the depositary and any taxes or other fees or charges owing, the depositary will issue an ADR or ADRs
in the name or upon the order of the person entitled thereto evidencing the number of ADSs to which such person is entitled. All of the ADSs issued
will, unless specifically requested to the contrary, be part of the depositary’s direct registration system, and a registered holder will receive periodic
statements from the depositary which will show the number of ADSs registered in such holder’s name. An ADR holder can request that the ADSs not be
held through the depositary’s direct registration system and that a certificated ADR be issued.

How do ADR holders cancel an ADS and obtain deposited securities?

When you turn in your ADR certificate at the depositary’s office, or when you provide proper instructions and documentation in the case of direct
registration ADSs, the depositary will, upon payment of certain applicable fees, charges and taxes, deliver the underlying shares to you or upon your
written order. Delivery of deposited securities in certificated form will be made at the custodian’s office. At your risk, expense and request, the
depositary may deliver deposited securities at such other place as you may request.

The depositary may only restrict the withdrawal of deposited securities in connection with:
 

 •  temporary delays caused by closing our transfer books or those of the depositary or the deposit of shares in connection with voting at a
shareholders’ meeting, or the payment of dividends;

 

 •  the payment of fees, taxes and similar charges; or
 

 •  compliance with any U.S. or foreign laws or governmental regulations relating to the ADRs or to the withdrawal of deposited securities.

This right of withdrawal may not be limited by any other provision of the deposit agreement.

Record Dates

The depositary may, after consultation with us if practicable, fix record dates (which, to the extent applicable, shall be as near as practicable to any
corresponding record dates set by us) for the determination of the registered ADR holders who will be entitled (or obligated, as the case may be):
 

 •  to receive any distribution on or in respect of deposited securities,
 

 •  to give instructions for the exercise of voting rights at a meeting of holders of shares, or
 

 •  to pay the fee assessed by the depositary for administration of the ADR program and for any expenses as provided for in the ADR,
 

 •  to receive any notice or to act in respect of other matters,

all subject to the provisions of the deposit agreement.
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Voting Rights

How do I vote?

If you are an ADR holder and the depositary asks you to provide it with voting instructions, you may instruct the depositary how to exercise the
voting rights for the shares which underlie your ADSs. As soon as practicable after receipt from us of notice of any meeting at which the holders of
shares are entitled to vote, or of our solicitation of consents or proxies from holders of shares, the depositary shall fix the ADS record date in accordance
with the provisions of the deposit agreement, provided that if the depositary receives a written request from us in a timely manner and at least 30 days
prior to the date of such vote or meeting, the depositary shall, at our expense, distribute to the registered ADR holders a “voting notice” stating (i) final
information particular to such vote and meeting and any solicitation materials, (ii) that each ADR holder on the record date set by the depositary will,
subject to any applicable provisions of Cayman Islands law, be entitled to instruct the depositary as to the exercise of the voting rights, if any, pertaining
to the deposited securities represented by the ADSs evidenced by such ADR holder’s ADRs and (iii) the manner in which such instructions may be
given, or deemed to be given pursuant to the terms of the deposit agreement, including instructions for giving a discretionary proxy to a person
designated by us. Each ADR holder shall be solely responsible for the forwarding of voting notices to the beneficial owners of ADSs registered in such
ADR holder’s name. There is no guarantee that ADR holders and beneficial owners generally or any holder or beneficial owner in particular will receive
the notice described above with sufficient time to enable such ADR holder or beneficial owner to return any voting instructions to the depositary in a
timely manner.

Following actual receipt by the ADR department responsible for proxies and voting of ADR holders’ instructions (including, without limitation,
instructions of any entity or entities acting on behalf of the nominee for DTC), the depositary shall, in the manner and on or before the time established
by the depositary for such purpose, endeavor to vote or cause to be voted the deposited securities represented by the ADSs evidenced by such ADR
holders’ ADRs in accordance with such instructions insofar as practicable and permitted under the provisions of or governing deposited securities.

To the extent that (A) we have provided the depositary with at least 35 days’ notice of the proposed meeting, (B) the voting notice will be received
by all ADR holders and beneficial owners no less than 10 days prior to the date of the meeting and/or the cut-off date for the solicitation of consents, and
(C) the depositary does not receive instructions on a particular agenda item from an ADR holder (including, without limitation, any entity or entities
acting on behalf of the nominee for DTC) in a timely manner, such ADR holder shall be deemed, and in the deposit agreement the depositary is
instructed to deem such ADR holder, to have instructed the depositary to give a discretionary proxy for such agenda item(s) to a person designated by us
to vote the deposited securities represented by the ADSs for which actual instructions were not so given by all such ADR holders on such agenda
item(s), provided that no such instruction shall be deemed given and no discretionary proxy shall be given unless (1) we inform the depositary in writing
(and we agree to provide the depositary with such instruction promptly in writing) that (a) we wish such proxy to be given with respect to such agenda
item(s), (b) there is no substantial opposition existing with respect to such agenda item(s) and (c) such agenda item(s), if approved, would not materially
or adversely affect the rights of holders of shares, and (2) the depositary has obtained an opinion of counsel, in form and substance satisfactory to the
depositary, confirming that (i) the granting of such discretionary proxy does not subject the depositary to any reporting obligations in the Cayman
Islands, (ii) the granting of such proxy will not result in a violation of the laws, rules, regulations or permits of the Cayman Islands, (iii) the voting
arrangement and deemed instruction as contemplated herein will be given effect under the laws, rules and regulations of the Cayman Islands, and
(iv) the granting of such discretionary proxy will not under any circumstances result in the shares represented by the ADSs being treated as assets of the
depositary under the laws, rules or regulations of the Cayman Islands.

The depositary may from time to time access information available to it to consider whether any of the circumstances described above exist, or
request additional information from us in respect thereto. By taking any such action, the depositary shall not in any way be deemed or inferred to have
been required, or have had any
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duty or responsibility (contractual or otherwise), to monitor or inquire whether any of the circumstances described above existed. In addition to the
limitations provided for in the deposit agreement, ADR holders and beneficial owners are advised and agree that (a) the depositary will rely fully and
exclusively on us to inform it of any of the circumstances set forth above, and (b) neither the depositary, the custodian nor any of their respective agents
shall be obliged to inquire or investigate whether any of the circumstances described above exist and/or whether we complied with our obligation to
timely inform the depositary of such circumstances. Neither the depositary, the custodian nor any of their respective agents shall incur any liability to
ADR holders or beneficial owners (i) as a result of our failure to determine that any of the circumstances described above exist or our failure to timely
notify the depositary of any such circumstances or (ii) if any agenda item which is approved at a meeting has, or is claimed to have, a material or
adverse effect on the rights of holders of shares. Because there is no guarantee that ADR holders and beneficial owners will receive the notices described
above with sufficient time to enable such ADR holders or beneficial owners to return any voting instructions to the depositary in a timely manner, ADR
holders and beneficial owners may be deemed to have instructed the depositary to give a discretionary proxy to a person designated by us in such
circumstances, and neither the depositary, the custodian nor any of their respective agents shall incur any liability to ADR holders or beneficial owners
in such circumstances.

ADR holders are strongly encouraged to forward their voting instructions to the depositary as soon as possible. For instructions to be valid, the
ADR department of the depositary that is responsible for proxies and voting must receive them in the manner and on or before the time specified,
notwithstanding that such instructions may have been physically received by the depositary prior to such time. The depositary will not itself exercise any
voting discretion in respect of deposited securities. The depositary and its agents will not be responsible for any failure to carry out any instructions to
vote any of the deposited securities, for the manner in which any voting instructions are given, or deemed to be given pursuant to the terms of the
deposit agreement, including instructions to give a discretionary proxy to a person designated by us, for the manner in which any vote is cast, including,
without limitation, any vote cast by a person to whom the depositary is instructed to grant a discretionary proxy (or deemed to have been instructed
pursuant to the terms of the deposit agreement), or for the effect of any such vote. Notwithstanding anything contained in the deposit agreement or any
ADR, the depositary may, to the extent not prohibited by any law, regulation, or requirement of the stock exchange on which the ADSs are listed, in lieu
of distribution of the materials provided to the depositary in connection with any meeting of or solicitation of consents or proxies from holders of
deposited securities, distribute to the registered holders of ADRs a notice that provides such ADR holders with or otherwise publicizes to such ADR
holders instructions on how to retrieve such materials or receive such materials upon request (i.e., by reference to a website containing the materials for
retrieval or a contact for requesting copies of the materials).

We have advised the depositary that under Cayman Islands law and our constituent documents, each as in effect as of the date of the deposit
agreement, voting at any meeting of shareholders is by show of hands unless a poll is (before or on the declaration of the results of the show of hands)
demanded. In the event that voting on any resolution or matter is conducted on a show of hands basis in accordance with our constituent documents, the
depositary will refrain from voting and the voting instructions received by the depositary from ADR holders shall lapse. The depositary will not demand
a poll or join in demanding a poll, whether or not requested to do so by ADR holders or beneficial owners.

There is no guarantee that you will receive voting materials in time to instruct the depositary to vote and it is possible that you, or persons who
hold their ADSs through brokers, dealers or other third parties, will not have the opportunity to exercise a right to vote.

Reports and Other Communications

Will ADR holders be able to view our reports?

The depositary will make available for inspection by ADR holders at the offices of the depositary and the custodian the deposit agreement, the
provisions of or governing deposited securities, and any written
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communications from us which are both received by the custodian or its nominee as a holder of deposited securities and made generally available to the
holders of deposited securities.

Additionally, if we make any written communications generally available to holders of our shares, and we furnish copies thereof (or English
translations or summaries) to the depositary, it will distribute the same to registered ADR holders.

Fees and Expenses

What fees and expenses will I be responsible for paying?

The depositary may charge each person to whom ADSs are issued, including, without limitation, issuances against deposits of shares, issuances in
respect of share distributions, rights and other distributions, issuances pursuant to a stock dividend or stock split declared by us or issuances pursuant to
a merger, exchange of securities or any other transaction or event affecting the ADSs or deposited securities, and each person surrendering ADSs for
withdrawal of deposited securities or whose ADRs are cancelled or reduced for any other reason, $5.00 for each 100 ADSs (or any portion thereof)
issued, delivered, reduced, canceled or surrendered, or upon which a share distribution or elective distribution is made or offered, as the case may be.
The depositary may sell (by public or private sale) sufficient securities and property received in respect of a share distribution, rights and/or other
distribution prior to such deposit to pay such charge.

The following additional charges shall also be incurred by the ADR holders, the beneficial owners, by any party depositing or withdrawing shares
or by any party surrendering ADSs and/or to whom ADSs are issued (including, without limitation, issuance pursuant to a stock dividend or stock split
declared by us or an exchange of stock regarding the ADSs or the deposited securities or a distribution of ADSs), whichever is applicable:
 

 •  a fee of U.S.$1.50 per ADR or ADRs for transfers of certificated or direct registration ADRs;
 

 •  a fee of U.S.$0.05 or less per ADS held for any cash distribution made, or for any elective cash/stock dividend offered, pursuant to the
deposit agreement;

 

 

•  an aggregate fee of U.S.$0.05 or less per ADS per calendar year (or portion thereof) for services performed by the depositary in
administering the ADRs (which fee may be charged on a periodic basis during each calendar year and shall be assessed against holders of
ADRs as of the record date or record dates set by the depositary during each calendar year and shall be payable in the manner described in
the next succeeding provision);

 

 

•  a fee for the reimbursement of such fees, charges and expenses as are incurred by the depositary and/or any of its agents (including,
without limitation, the custodian and expenses incurred on behalf of ADR holders in connection with compliance with foreign exchange
control regulations or any law or regulation relating to foreign investment) in connection with the servicing of the shares or other deposited
securities, the sale of securities (including, without limitation, deposited securities), the delivery of deposited securities or otherwise in
connection with the depositary’s or its custodian’s compliance with applicable law, rule or regulation (which fees and charges shall be
assessed on a proportionate basis against ADR holders as of the record date or dates set by the depositary and shall be payable at the sole
discretion of the depositary by billing such ADR holders or by deducting such charge from one or more cash dividends or other cash
distributions);

 

 

•  a fee for the distribution of securities (or the sale of securities in connection with a distribution), such fee being in an amount equal to the
$0.05 per ADS issuance fee for the execution and delivery of ADSs which would have been charged as a result of the deposit of such
securities (treating all such securities as if they were shares) but which securities or the net cash proceeds from the sale thereof are instead
distributed by the depositary to those ADR holders entitled thereto;

 

 •  stock transfer or other taxes and other governmental charges;
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 •  cable, telex and facsimile transmission and delivery charges incurred at your request in connection with the deposit or delivery of shares,
ADRs or deposited securities;

 

 •  transfer or registration fees for the registration of transfer of deposited securities on any applicable register in connection with the deposit
or withdrawal of deposited securities; and

 

 •  fees of any division, branch or affiliate of the depositary utilized by the depositary to direct, manage and/or execute any public and/or
private sale of securities under the deposit agreement.

To facilitate the administration of various depositary receipt transactions, including disbursement of dividends or other cash distributions and other
corporate actions, the depositary may engage the foreign exchange desk within JPMorgan Chase Bank, N.A., or the Bank, and/or its affiliates in order to
enter into spot foreign exchange transactions to convert foreign currency into U.S. dollars. For certain currencies, foreign exchange transactions are
entered into with the Bank or an affiliate, as the case may be, acting in a principal capacity. For other currencies, foreign exchange transactions are
routed directly to and managed by an unaffiliated local custodian (or other third party local liquidity provider), and neither the Bank nor any of its
affiliates is a party to such foreign exchange transactions.

The foreign exchange rate applied to an foreign exchange transaction will be either (a) a published benchmark rate, or (b) a rate determined by a
third party local liquidity provider, in each case plus or minus a spread, as applicable. The depositary will disclose which foreign exchange rate and
spread, if any, apply to such currency on the “Disclosure” page (or successor page) of www.adr.com. Such applicable foreign exchange rate and spread
may (and neither the depositary, the Bank nor any of their affiliates is under any obligation to ensure that such rate does not) differ from rates and
spreads at which comparable transactions are entered into with other customers or the range of foreign exchange rates and spreads at which the Bank or
any of its affiliates enters into foreign exchange transactions in the relevant currency pair on the date of the foreign exchange transaction. Additionally,
the timing of execution of an foreign exchange transaction varies according to local market dynamics, which may include regulatory requirements,
market hours and liquidity in the foreign exchange market or other factors. Furthermore, the Bank and its affiliates may manage the associated risks of
their position in the market in a manner they deem appropriate without regard to the impact of such activities on the depositary, us, holders or beneficial
owners. The spread applied does not reflect any gains or losses that may be earned or incurred by the Bank and its affiliates as a result of risk
management or other hedging related activity.

Notwithstanding the foregoing, to the extent we provide U.S. dollars to the depositary, neither the Bank nor any of its affiliates will execute a
foreign exchange transaction as set forth herein. In such case, the depositary will distribute the U.S. dollars received from us.

Further details relating to the applicable foreign exchange rate, the applicable spread and the execution of foreign exchange transactions will be
provided by the depositary on ADR.com. Each holder and beneficial owner by holding or owning an ADR or ADS or an interest therein, and we, each
acknowledge and agree that the terms applicable to foreign exchange transactions disclosed from time to time on ADR.com will apply to any foreign
exchange transaction executed pursuant to the deposit agreement.

We will pay all other charges and expenses of the depositary and any agent of the depositary (except the custodian) pursuant to agreements from
time to time between us and the depositary.

The right of the depositary to receive payment of fees, charges and expenses survives the termination of the deposit agreement, and shall extend
for those fees, charges and expenses incurred prior to the effectiveness of any resignation or removal of the depositary.

The fees and charges described above may be amended from time to time by agreement between us and the depositary.
 

25



Table of Contents

The depositary may make available to us a set amount or a portion of the depositary fees charged in respect of the ADR program or otherwise
upon such terms and conditions as we and the depositary may agree from time to time. The depositary collects its fees for issuance and cancellation of
ADSs directly from investors depositing shares or surrendering ADSs for the purpose of withdrawal or from intermediaries acting for them. The
depositary collects fees for making distributions to investors by deducting those fees from the amounts distributed or by selling a portion of distributable
property to pay the fees. The depositary may collect its annual fee for depositary services by deduction from cash distributions, or by directly billing
investors, or by charging the book-entry system accounts of participants acting for them. The depositary will generally set off the amounts owing from
distributions made to holders of ADSs. If, however, no distribution exists and payment owing is not timely received by the depositary, the depositary
may refuse to provide any further services to ADR holders that have not paid those fees and expenses owing until such fees and expenses have been
paid. At the discretion of the depositary, all fees and charges owing under the deposit agreement are due in advance and/or when declared owing by the
depositary.

Payment of Taxes

ADR holders or beneficial owners must pay any tax or other governmental charge payable by the custodian or the depositary on any ADS or
ADR, deposited security or distribution. If any taxes or other governmental charges (including any penalties and/or interest) shall become payable by or
on behalf of the custodian or the depositary with respect to any ADR, any deposited securities represented by the ADSs evidenced thereby or any
distribution thereon, including, without limitation, any Chinese Enterprise Income Tax owing if the SAT Circular 82 issued by the SAT or any other
circular, edict, order or ruling, as issued and as from time to time amended, is applied or otherwise, such tax or other governmental charge shall be paid
by the ADR holder thereof to the depositary and by holding or owning, or having held or owned, an ADR or any ADSs evidenced thereby, the ADR
holder and all beneficial owners thereof, and all prior ADR holders and beneficial owners thereof, jointly and severally, agree to indemnify, defend and
save harmless each of the depositary and its agents in respect of such tax or other governmental charge. Notwithstanding the depositary’s right to seek
payment from current and former beneficial owners, by holding or owning, or having held or owned, an ADR, the ADR holder thereof (and prior ADR
holder thereof) acknowledges and agrees that the depositary has no obligation to seek payment of amounts owing from any current or former beneficial
owner. If an ADR holder owes any tax or other governmental charge, the depositary may (i) deduct the amount thereof from any cash distributions, or
(ii) sell deposited securities (by public or private sale) and deduct the amount owing from the net proceeds of such sale. In either case the ADR holder
remains liable for any shortfall. If any tax or governmental charge is unpaid, the depositary may also refuse to effect any registration, registration of
transfer, split-up or combination of deposited securities or withdrawal of deposited securities until such payment is made. If any tax or governmental
charge is required to be withheld on any cash distribution, the depositary may deduct the amount required to be withheld from any cash distribution or,
in the case of a non-cash distribution, sell the distributed property or securities (by public or private sale) in such amounts and in such manner as the
depositary deems necessary and practicable to pay such taxes and distribute any remaining net proceeds or the balance of any such property after
deduction of such taxes to the ADR holders entitled thereto.

As an ADR holder or beneficial owner, you will be agreeing to indemnify us, the depositary, its custodian and any of our or their respective
officers, directors, employees, agents and affiliates against, and hold each of them harmless from, any claims by any governmental authority with respect
to taxes, additions to tax, penalties or interest arising out of any refund of taxes, reduced rate of withholding at source or other tax benefit obtained.

Reclassifications, Recapitalizations and Mergers

If we take certain actions that affect the deposited securities, including (i) any change in par value, split-up, consolidation, cancellation or other
reclassification of deposited securities or (ii) any distributions of shares or other property not made to holders of ADRs or (iii) any recapitalization,
reorganization, merger, consolidation,
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liquidation, receivership, bankruptcy or sale of all or substantially all of our assets, then the depositary may choose to, and shall if reasonably requested
by us:
 

 •  amend the form of ADR;
 

 •  distribute additional or amended ADRs;
 

 •  distribute cash, securities or other property it has received in connection with such actions;
 

 •  sell any securities or property received and distribute the proceeds as cash; or
 

 •  none of the above.

If the depositary does not choose any of the above options, any of the cash, securities or other property it receives will constitute part of the
deposited securities and each ADS will then represent a proportionate interest in such property.

Amendment and Termination

How may the deposit agreement be amended?

We may agree with the depositary to amend the deposit agreement and the ADSs without your consent for any reason. ADR holders must be given
at least 30 days’ notice of any amendment that imposes or increases any fees or charges (other than stock transfer or other taxes and other governmental
charges, transfer or registration fees, SWIFT, cable, telex or facsimile transmission costs, delivery costs or other such expenses), or otherwise prejudices
any substantial existing right of ADR holders or beneficial owners. Such notice need not describe in detail the specific amendments effectuated thereby,
but must identify to ADR holders and beneficial owners a means to access the text of such amendment. If an ADR holder continues to hold an ADR or
ADRs after being so notified, such ADR holder and any beneficial owner are deemed to agree to such amendment and to be bound by the deposit
agreement as so amended. No amendment, however, will impair your right to surrender your ADSs and receive the underlying securities, except in order
to comply with mandatory provisions of applicable law.

Any amendments or supplements which (i) are reasonably necessary (as agreed by us and the depositary) in order for (a) the ADSs to be registered
on Form F-6 under the Securities Act of 1933 or (b) the ADSs or shares to be traded solely in electronic book-entry form and (ii) do not in either such
case impose or increase any fees or charges to be borne by ADR holders, shall be deemed not to prejudice any substantial rights of ADR holders or
beneficial owners. Notwithstanding the foregoing, if any governmental body or regulatory body should adopt new laws, rules or regulations which
would require amendment or supplement of the deposit agreement or the form of ADR to ensure compliance therewith, we and the depositary may
amend or supplement the deposit agreement and the ADR at any time in accordance with such changed laws, rules or regulations. Such amendment or
supplement to the deposit agreement in such circumstances may become effective before a notice of such amendment or supplement is given to ADR
holders or within any other period of time as required for compliance.

Notice of any amendment to the deposit agreement or form of ADRs shall not need to describe in detail the specific amendments effectuated
thereby, and failure to describe the specific amendments in any such notice shall not render such notice invalid, provided, however, that, in each such
case, the notice given to the ADR holders identifies a means for ADR holders and beneficial owners to retrieve or receive the text of such amendment
(i.e., upon retrieval from the SEC’s, the depositary’s or our website or upon request from the depositary).

How may the deposit agreement be terminated?

The depositary may, and shall at our written direction, terminate the deposit agreement and the ADRs by mailing notice of such termination to the
registered holders of ADRs at least 30 days prior to the date fixed in
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such notice for such termination; provided, however, if the depositary shall have (i) resigned as depositary under the deposit agreement, notice of such
termination by the depositary shall not be provided to registered ADR holders unless a successor depositary shall not be operating under the deposit
agreement within 60 days of the date of such resignation, and (ii) been removed as depositary under the deposit agreement, notice of such termination by
the depositary shall not be provided to registered holders of ADRs unless a successor depositary shall not be operating under the deposit agreement on
the 60th day after our notice of removal was first provided to the depositary.

After the date so fixed for termination, (a) all direct registration ADRs shall cease to be eligible for the direct registration system and shall be
considered ADRs issued on the ADR register maintained by the depositary and (b) the depositary shall use its reasonable efforts to ensure that the ADSs
cease to be DTC eligible so that neither DTC nor any of its nominees shall thereafter be a registered holder of ADRs. At such time as the ADSs cease to
be DTC eligible and/or neither DTC nor any of its nominees is a registered holder of ADRs, the depositary shall (a) instruct its custodian to deliver all
shares to us along with a general stock power that refers to the names set forth on the ADR register maintained by the depositary and (b) provide us with
a copy of the ADR register maintained by the depositary. Upon receipt of such shares and the ADR register maintained by the depositary, we have
agreed to use our best efforts to issue to each registered ADR holder a Share certificate representing the Shares represented by the ADSs reflected on the
ADR register maintained by the depositary in such registered ADR holder’s name and to deliver such Share certificate to the registered ADR holder at
the address set forth on the ADR register maintained by the depositary. After providing such instruction to the custodian and delivering a copy of the
ADR register to us, the depositary and its agents will perform no further acts under the deposit agreement or the ADRs and shall cease to have any
obligations under the deposit agreement and/or the ADRs.

Notwithstanding anything to the contrary, in connection with any such termination, the depositary may, in its sole discretion and without notice to
us, establish an unsponsored American depositary share program (on such terms as the depositary may determine) for our shares and make available to
ADR holders a means to withdraw the shares represented by the ADSs issued under the deposit agreement and to direct the deposit of such shares into
such unsponsored American depositary share program, subject, in each case, to receipt by the depositary, at its discretion, of the fees, charges and
expenses provided for under the deposit agreement and the fees, charges and expenses applicable to the unsponsored American depositary share
program.

Limitations on Obligations and Liability to ADR holders

Limits on our obligations and the obligations of the depositary; limits on liability to ADR holders and holders of ADSs

Prior to the issue, registration, registration of transfer, split-up, combination, or cancellation of any ADRs, or the delivery of any distribution in
respect thereof, and from time to time in the case of the production of proofs as described below, we or the depositary or its custodian may require:
 

 
•  payment with respect thereto of (i) any stock transfer or other tax or other governmental charge, (ii) any stock transfer or registration fees

in effect for the registration of transfers of shares or other deposited securities upon any applicable register and (iii) any applicable fees and
expenses described in the deposit agreement;

 

 

•  the production of proof satisfactory to it of (i) the identity of any signatory and genuineness of any signature and (ii) such other
information, including without limitation, information as to citizenship, residence, exchange control approval, beneficial or other
ownership of, or interest in, any securities, compliance with applicable law, regulations, provisions of or governing deposited securities and
terms of the deposit agreement and the ADRs, as it may deem necessary or proper; and

 

 •  compliance with such regulations as the depositary may establish consistent with the deposit agreement.
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The issuance of ADRs, the acceptance of deposits of shares, the registration, registration of transfer, split-up or combination of ADRs or the
withdrawal of shares, may be suspended, generally or in particular instances, when the ADR register or any register for deposited securities is closed or
when any such action is deemed advisable by the depositary; provided that the ability to withdraw shares may only be limited under the following
circumstances: (i) temporary delays caused by closing transfer books of the depositary or our transfer books or the deposit of shares in connection with
voting at a shareholders’ meeting, or the payment of dividends, (ii) the payment of fees, taxes, and similar charges, and (iii) compliance with any laws or
governmental regulations relating to ADRs or to the withdrawal of deposited securities.

The deposit agreement expressly limits the obligations and liability of the depositary, ourselves and our respective agents, provided, however, that
no disclaimer of liability under the Securities Act of 1933 is intended by any of the limitations of liabilities provisions of the deposit agreement. The
deposit agreement provides that each of us, the depositary and our respective agents will:
 

 

•  incur or assume no liability (including, without limitation, to holders or beneficial owners) if any present or future law, rule, regulation,
fiat, order or decree of the Cayman Islands, Hong Kong, the People’s Republic of China, the United States or any other country or
jurisdiction, or of any governmental or regulatory authority or securities exchange or market or automated quotation system, the provisions
of or governing any deposited securities, any present or future provision of our charter, any act of God, war, terrorism, nationalization,
expropriation, currency restrictions, work stoppage, strike, civil unrest, revolutions, rebellions, explosions, computer failure or
circumstance beyond our, the depositary’s or our respective agents’ direct and immediate control shall prevent or delay, or shall cause any
of them to be subject to any civil or criminal penalty in connection with, any act which the deposit agreement or the ADRs provide shall be
done or performed by us, the depositary or our respective agents (including, without limitation, voting);

 

 

•  incur or assume no liability (including, without limitation, to holders or beneficial owners) by reason of any non-performance or delay,
caused as aforesaid, in the performance of any act or things which by the terms of the deposit agreement it is provided shall or may be
done or performed or any exercise or failure to exercise discretion under the deposit agreement or the ADRs including, without limitation,
any failure to determine that any distribution or action may be lawful or reasonably practicable;

 

 •  incur or assume no liability (including, without limitation, to holders or beneficial owners) if it performs its obligations under the deposit
agreement and ADRs without gross negligence or willful misconduct;

 

 •  in the case of the depositary and its agents, be under no obligation to appear in, prosecute or defend any action, suit or other proceeding in
respect of any deposited securities the ADSs or the ADRs;

 

 

•  in the case of us and our agents, be under no obligation to appear in, prosecute or defend any action, suit or other proceeding in respect of
any deposited securities the ADSs or the ADRs, which in our or our agents’ opinion, as the case may be, may involve it in expense or
liability, unless indemnity satisfactory to us or our agent, as the case may be against all expense (including fees and disbursements of
counsel) and liability be furnished as often as may be requested;

 

 
•  not be liable (including, without limitation, to holders or beneficial owners) for any action or inaction by it in reliance upon the advice of or

information from any legal counsel, any accountant, any person presenting shares for deposit, any registered holder of ADRs, or any other
person believed by it to be competent to give such advice or information and/or, in the case of the depositary, us; or

 

 •  may rely and shall be protected in acting upon any written notice, request, direction, instruction or document believed by it to be genuine
and to have been signed, presented or given by the proper party or parties.

Neither the depositary nor its agents have any obligation to appear in, prosecute or defend any action, suit or other proceeding in respect of any
deposited securities, the ADSs or the ADRs. We and our agents shall only be
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obligated to appear in, prosecute or defend any action, suit or other proceeding in respect of any deposited securities, the ADSs or the ADRs, which in
our opinion may involve us in expense or liability, if indemnity satisfactory to us against all expense (including fees and disbursements of counsel) and
liability is furnished as often as may be required. The depositary and its agents may fully respond to any and all demands or requests for information
maintained by or on its behalf in connection with the deposit agreement, any registered holder or holders of ADRs, any ADRs or otherwise related to the
deposit agreement or ADRs to the extent such information is requested or required by or pursuant to any lawful authority, including without limitation
laws, rules, regulations, administrative or judicial process, banking, securities or other regulators. The depositary shall not be liable for the acts or
omissions made by, or the insolvency of, any securities depository, clearing agency or settlement system. Furthermore, the depositary shall not be
responsible for, and shall incur no liability in connection with or arising from, the insolvency of any custodian that is not a branch or affiliate of
JPMorgan. Notwithstanding anything to the contrary contained in the deposit agreement or any ADRs, the depositary shall not be responsible for, and
shall incur no liability in connection with or arising from, any act or omission to act on the part of the custodian except to the extent that any registered
ADR holder has incurred liability directly as a result of the custodian having (i) committed fraud or willful misconduct in the provision of custodial
services to the depositary or (ii) failed to use reasonable care in the provision of custodial services to the depositary as determined in accordance with
the standards prevailing in the jurisdiction in which the custodian is located. The depositary and the custodian(s) may use third party delivery services
and providers of information regarding matters such as, but not limited to, pricing, proxy voting, corporate actions, class action litigation and other
services in connection with the ADRs and the deposit agreement, and use local agents to provide services such as, but not limited to, attendance at any
meetings of security holders of issuers. Although the depositary and the custodian will use reasonable care (and cause their agents to use reasonable
care) in the selection and retention of such third party providers and local agents, they will not be responsible for any errors or omissions made by them
in providing the relevant information or services. The depositary shall not have any liability for the price received in connection with any sale of
securities, the timing thereof or any delay in action or omission to act nor shall it be responsible for any error or delay in action, omission to act, default
or negligence on the part of the party so retained in connection with any such sale or proposed sale.

The depositary has no obligation to inform ADR holders or beneficial owners about the requirements of the laws, rules or regulations or any
changes therein or thereto of the Cayman Islands, Hong Kong, the People’s Republic of China, the United States or any other country or jurisdiction or
of any governmental or regulatory authority or any securities exchange or market or automated quotation system.

Additionally, none of us, the depositary or the custodian shall be liable for the failure by any registered holder of ADRs or beneficial owner
therein to obtain the benefits of credits or refunds of non-U.S. tax paid against such ADR holder’s or beneficial owner’s income tax liability. The
depositary is under no obligation to provide the ADR holders and beneficial owners, or any of them, with any information about our tax status. Neither
we nor the depositary shall incur any liability for any tax or tax consequences that may be incurred by registered ADR holders or beneficial owners on
account of their ownership or disposition of ADRs or ADSs.

Neither the depositary nor its agents will be responsible for any failure to carry out any instructions to vote any of the deposited securities, for the
manner in which any voting instructions are given, or deemed to be given pursuant to the terms of the deposit agreement, including instructions to give a
discretionary proxy to a person designated by us, for the manner in which any vote is cast, including, without limitation, any vote cast by a person to
whom the depositary is instructed to grant a discretionary proxy (or deemed to have been instructed pursuant to the terms of the deposit agreement), or
for the effect of any such vote. The depositary may rely upon instructions from us or our counsel in respect of any approval or license required for any
currency conversion, transfer or distribution. The depositary shall not incur any liability for the content of any information submitted to it by us or on
our behalf for distribution to ADR holders or for any inaccuracy of any translation thereof, for any investment risk associated with acquiring an interest
in the deposited securities, for the validity or worth of the deposited securities, for the credit-worthiness of any third party, for allowing any rights to
lapse upon the terms of the deposit agreement or for the failure or timeliness of any notice from us. The depositary shall not be
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liable for any acts or omissions made by a successor depositary whether in connection with a previous act or omission of the depositary or in connection
with any matter arising wholly after the removal or resignation of the depositary. Neither the depositary nor any of its agents shall be liable for any
indirect, special, punitive or consequential damages (including, without limitation, legal fees and expenses) or lost profits, in each case of any form
incurred by any person or entity (including, without limitation holders or beneficial owners of ADRs and ADSs), whether or not foreseeable and
regardless of the type of action in which such a claim may be brought.

In the deposit agreement each party thereto (including, for avoidance of doubt, each ADR holder and beneficial owner) irrevocably waives, to the
fullest extent permitted by applicable law, any right it may have to a trial by jury in any suit, action or proceeding against the depositary and/or us
directly or indirectly arising out of or relating to the shares or other deposited securities, the ADSs or the ADRs, the deposit agreement or any
transaction contemplated therein, or the breach thereof (whether based on contract, tort, common law or any other theory). No provision of the deposit
agreement or the ADRs is intended to constitute a waiver or limitation of any rights which an ADR holder or any beneficial owner may have under the
Securities Act of 1933 or the Securities Exchange Act of 1934, to the extent applicable.

The depositary and its agents may own and deal in any class of securities of our company and our affiliates and in ADRs.

Disclosure of Interest in ADSs

To the extent that the provisions of or governing any deposited securities may require disclosure of or impose limits on beneficial or other
ownership of, or interest in, deposited securities, other shares and other securities and may provide for blocking transfer, voting or other rights to enforce
such disclosure or limits, you as ADR holders or beneficial owners agree to comply with all such disclosure requirements and ownership limitations and
to comply with any reasonable instructions we may provide in respect thereof.

Books of Depositary

The depositary or its agent will maintain a register for the registration, registration of transfer, combination and split-up of ADRs, which register
shall include the depositary’s direct registration system. Registered holders of ADRs may inspect such records at the depositary’s office at all reasonable
times, but solely for the purpose of communicating with other ADR holders in the interest of the business of our company or a matter relating to the
deposit agreement. Such register may be closed at any time or from time to time, when deemed expedient by the depositary or, in the case of the
issuance book portion of the ADR Register, when reasonably requested by the Company solely in order to enable the Company to comply with
applicable law.

The depositary will maintain facilities for the delivery and receipt of ADRs.

Appointment

In the deposit agreement, each registered holder of ADRs and each beneficial owner, upon acceptance of any ADSs or ADRs (or any interest in
any of them) issued in accordance with the terms and conditions of the deposit agreement will be deemed for all purposes to:
 

 •  be a party to and bound by the terms of the deposit agreement and the applicable ADR or ADRs,
 

 

•  appoint the depositary its attorney-in-fact, with full power to delegate, to act on its behalf and to take any and all actions contemplated in
the deposit agreement and the applicable ADR or ADRs, to adopt any and all procedures necessary to comply with applicable laws and to
take such action as the depositary in its sole discretion may deem necessary or appropriate to carry out the purposes of the deposit
agreement and the applicable ADR or ADRs, the taking of such actions to be the conclusive determinant of the necessity and
appropriateness thereof; and
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•  acknowledge and agree that (i) nothing in the deposit agreement or any ADR shall give rise to a partnership or joint venture among the
parties thereto, nor establish a fiduciary or similar relationship among such parties, (ii) the depositary, its divisions, branches and affiliates,
and their respective agents, may from time to time be in the possession of non-public information about us, ADR holders, beneficial
owners and/or their respective affiliates, (iii) the depositary and its divisions, branches and affiliates may at any time have multiple banking
relationships with us, ADR holders, beneficial owners and/or the affiliates of any of them, (iv) the depositary and its divisions, branches
and affiliates may, from time to time, be engaged in transactions in which parties adverse to us, ADR holders, beneficial owners and/or
their respective affiliates may have interests, (v) nothing contained in the deposit agreement or any ADR(s) shall (A) preclude the
depositary or any of its divisions, branches or affiliates from engaging in any such transactions or establishing or maintaining any such
relationships, or (B) obligate the depositary or any of its divisions, branches or affiliates to disclose any such transactions or relationships
or to account for any profit made or payment received in any such transactions or relationships, (vi) the depositary shall not be deemed to
have knowledge of any information held by any branch, division or affiliate of the depositary and (vii) notice to an ADR holder shall be
deemed, for all purposes of the deposit agreement and the ADRs, to constitute notice to any and all beneficial owners of the ADSs
evidenced by such ADR holder’s ADRs. For all purposes under the deposit agreement and the ADRs, the ADR holders thereof shall be
deemed to have all requisite authority to act on behalf of any and all beneficial owners of the ADSs evidenced by such ADRs.

Governing Law

The deposit agreement, the ADSs and the ADRs are governed by and construed in accordance with the internal laws of the State of New York. In
the deposit agreement, we have submitted to the non-exclusive jurisdiction of the courts of the State of New York and appointed an agent for service of
process on our behalf. Any action based on the deposit agreement, the ADSs, the ADRs or the transactions contemplated therein or thereby may also be
instituted by the depositary against us in any competent court in the Cayman Islands, Hong Kong, the People’s Republic of China, the United States
and/or any other court of competent jurisdiction.

Under the deposit agreement, by holding or owning an ADR or ADS or an interest therein, ADR holders and beneficial owners each irrevocably
agree that any legal suit, action or proceeding against or involving ADR holders or beneficial owners brought by us or the depositary, arising out of or
based upon the deposit agreement, the ADSs, the ADRs or the transactions contemplated thereby, may be instituted in a state or federal court in New
York, New York, irrevocably waive any objection which you may have to the laying of venue of any such proceeding, and irrevocably submit to the
non-exclusive jurisdiction of such courts in any such suit, action or proceeding. By holding or owning an ADR or ADS or an interest therein, ADR
holders and beneficial owners each also irrevocably agree that any legal suit, action or proceeding against or involving the depositary brought by ADR
holders or beneficial owners, arising out of or based upon the deposit agreement, the ADSs, the ADRs or the transactions contemplated thereby, may
only be instituted in a state or federal court in New York, New York.

Notwithstanding the foregoing, (i) the depositary may, in its sole discretion, elect to institute any dispute, suit, action, controversy, claim or
proceeding directly or indirectly based on, arising out of or relating to the deposit agreement, the ADSs, the ADRs or the transactions contemplated
therein or thereby, including without limitation any question regarding its or their existence, validity, interpretation, performance or termination, against
any other party or parties to the deposit agreement (including, without limitation, against ADR holders and beneficial owners of interests in ADSs), by
having the matter referred to and finally resolved by an arbitration conducted under the terms described below, and (ii) the depositary may in its sole
discretion require, by written notice to the relevant party or parties, that any dispute, suit, action, controversy, claim or proceeding against the depositary
by any party or parties to the deposit agreement (including, without limitation, by ADR holders and beneficial owners of interests in ADSs) shall be
referred to and finally settled by an arbitration conducted under the terms described below. Any such arbitration shall be conducted in the English
language
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either in New York, New York in accordance with the Commercial Arbitration Rules of the American Arbitration Association or in Hong Kong
following the arbitration rules of the United Nations Commission on International Trade Law (UNCITRAL).

Jury Trial Waiver

In the deposit agreement, each party thereto (including, for the avoidance of doubt, each holder and beneficial owner of, and/or holder of interests
in, ADSs or ADRs) irrevocably waives, to the fullest extent permitted by applicable law, any right it may have to a trial by jury in any suit, action or
proceeding against the depositary and/or us directly or indirectly arising out of or relating to the shares or other deposited securities, the ADSs or the
ADRs, the deposit agreement or any transaction contemplated therein, or the breach thereof (whether based on contract, tort, common law or any other
theory), including any claim under the U.S. federal securities laws.

If we or the depositary were to oppose a jury trial demand based on such waiver, the court would determine whether the waiver was enforceable in
the facts and circumstances of that case in accordance with applicable state and federal law, including whether a party knowingly, intelligently and
voluntarily waived the right to a jury trial. The waiver to right to a jury trial in the deposit agreement is not intended to be deemed a waiver by any
holder or beneficial owner of ADSs of our or the depositary’s compliance with the U.S. federal securities laws and the rules and regulations promulgated
thereunder.
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DESCRIPTION OF DEBT SECURITIES

We may issue debt securities from time to time, in one or more series, as either senior or subordinated debt or as senior or subordinated
convertible debt. While the terms we have summarized below will apply generally to any debt securities that we may offer under this prospectus, we
will describe the particular terms of any debt securities that we may offer in more detail in the applicable prospectus supplement. The terms of any debt
securities offered under a prospectus supplement may differ from the terms described below. Unless the context requires otherwise, whenever we refer
to the indenture, we also are referring to any supplemental indentures that specify the terms of a particular series of debt securities.

We will issue the debt securities under the indenture that we will enter into with the trustee named in the indenture. The indenture will be qualified
under the Trust Indenture Act of 1939, as amended, or the Trust Indenture Act. We have filed the form of indenture as an exhibit to the registration
statement of which this prospectus is a part, and supplemental indentures and forms of debt securities containing the terms of the debt securities being
offered will be filed as exhibits to the registration statement of which this prospectus is a part or will be incorporated by reference from reports that we
file with the SEC.

The following summary of material provisions of the debt securities and the indenture is subject to, and qualified in its entirety by reference to, all
of the provisions of the indenture applicable to a particular series of debt securities. We urge you to read the applicable prospectus supplements and any
related free writing prospectuses related to the debt securities that we may offer under this prospectus, as well as the complete indenture that contains the
terms of the debt securities.

General

The indenture does not limit the amount of debt securities that we may issue. It provides that we may issue debt securities up to the principal
amount that we may authorize and may be in any currency or currency unit that we may designate. Except for the limitations on consolidation, merger
and sale of all or substantially all of our assets contained in the indenture applicable to a particular series of debt securities, the terms of the indenture do
not contain any covenants or other provisions designed to give holders of any debt securities protection against changes in our operations, financial
condition or transactions involving us.

We may issue the debt securities issued under the indenture as “discount securities,” which means they may be sold at a discount below their
stated principal amount. These debt securities, as well as other debt securities that are not issued at a discount, may be issued with “original issue
discount,” or OID, for U.S. federal income tax purposes because of interest payment and other characteristics or terms of the debt securities. Material
U.S. federal income tax considerations applicable to debt securities issued with OID will be described in more detail in any applicable prospectus
supplement.

We will describe in the applicable prospectus supplement the terms of the series of debt securities being offered, including:
 

 •  the title of the series of debt securities;
 

 •  any limit upon the aggregate principal amount that may be issued;
 

 •  the maturity date or dates;
 

 •  the form of the debt securities of the series;
 

 •  the applicability of any guarantees;
 

 •  whether or not the debt securities will be secured or unsecured, and the terms of any secured debt;
 

 •  whether the debt securities rank as senior debt, senior subordinated debt, subordinated debt or any combination thereof, and the terms of
any subordination;
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•  if the price (expressed as a percentage of the aggregate principal amount thereof) at which such debt securities will be issued is a price
other than the principal amount thereof, the portion of the principal amount thereof payable upon declaration of acceleration of the
maturity thereof, or if applicable, the portion of the principal amount of such debt securities that is convertible into another security or the
method by which any such portion shall be determined;

 

 •  the interest rate or rates, which may be fixed or variable, or the method for determining the rate and the date interest will begin to accrue,
the dates interest will be payable and the regular record dates for interest payment dates or the method for determining such dates;

 

 •  our right, if any, to defer payment of interest and the maximum length of any such deferral period;
 

 
•  if applicable, the date or dates after which, or the period or periods during which, and the price or prices at which, we may, at our option,

redeem the series of debt securities pursuant to any optional or provisional redemption provisions and the terms of those redemption
provisions;

 

 
•  the date or dates, if any, on which, and the price or prices at which we are obligated, pursuant to any mandatory sinking fund or analogous

fund provisions or otherwise, to redeem, or at the holder’s option to purchase, the series of debt securities and the currency or currency unit
in which the debt securities are payable;

 

 •  the denominations in which we will issue the series of debt securities, if other than denominations of $1,000 and any integral multiple
thereof;

 

 
•  any and all terms, if applicable, relating to any auction or remarketing of the debt securities of that series and any security for our

obligations with respect to such debt securities and any other terms which may be advisable in connection with the marketing of debt
securities of that series;

 

 
•  whether the debt securities of the series shall be issued in whole or in part in the form of a global security or securities; the terms and

conditions, if any, upon which such global security or securities may be exchanged in whole or in part for other individual securities; and
the depositary for such global security or securities;

 

 

•  if applicable, the provisions relating to conversion or exchange of any debt securities of the series and the terms and conditions upon which
such debt securities will be so convertible or exchangeable, including the conversion or exchange price, as applicable, or how it will be
calculated and may be adjusted, any mandatory or optional (at our option or the holders’ option) conversion or exchange features, the
applicable conversion or exchange period and the manner of settlement for any conversion or exchange;

 

 •  if other than the full principal amount thereof, the portion of the principal amount of debt securities of the series which shall be payable
upon declaration of acceleration of the maturity thereof;

 

 •  additions to or changes in the covenants applicable to the particular debt securities being issued, including, among others, the
consolidation, merger or sale covenant;

 

 •  additions to or changes in the events of default with respect to the securities and any change in the right of the trustee or the holders to
declare the principal, premium, if any, and interest, if any, with respect to such securities to be due and payable;

 

 •  additions to or changes in or deletions of the provisions relating to covenant defeasance and legal defeasance;
 

 •  additions to or changes in the provisions relating to satisfaction and discharge of the indenture;
 

 •  additions to or changes in the provisions relating to the modification of the indenture both with and without the consent of holders of debt
securities issued under the indenture;

 

 •  the currency of payment of debt securities if other than U.S. dollars and the manner of determining the equivalent amount in U.S. dollars;
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 •  whether interest will be payable in cash or additional debt securities at our or the holders’ option and the terms and conditions upon which
the election may be made;

 

 •  the terms and conditions, if any, upon which we will pay amounts in addition to the stated interest, premium, if any and principal amounts
of the debt securities of the series to any holder that is not a “United States person” for federal tax purposes;

 

 •  any restrictions on transfer, sale or assignment of the debt securities of the series; and
 

 •  any other specific terms, preferences, rights or limitations of, or restrictions on, the debt securities, any other additions or changes in the
provisions of the indenture, and any terms that may be required by us or advisable under applicable laws or regulations.

Conversion or Exchange Rights

We will set forth in the applicable prospectus supplement the terms on which a series of debt securities may be convertible into or exchangeable
for our ordinary shares or our other securities. We will include provisions as to settlement upon conversion or exchange and whether conversion or
exchange is mandatory, at the option of the holder or at our option. We may include provisions pursuant to which the number of our ordinary shares or
our other securities that the holders of the series of debt securities receive would be subject to adjustment.

Consolidation, Merger or Sale

Unless we provide otherwise in the prospectus supplement applicable to a particular series of debt securities, the indenture will not contain any
covenant that restricts our ability to merge or consolidate, or sell, convey, transfer or otherwise dispose of our assets as an entirety or substantially as an
entirety. However, any successor to or acquirer of such assets (other than a subsidiary of ours) must assume all of our obligations under the indenture or
the debt securities, as appropriate.

Events of Default under the Indenture

Unless we provide otherwise in the prospectus supplement applicable to a particular series of debt securities, the following are events of default
under the indenture with respect to any series of debt securities that we may issue:
 

 
•  if we fail to pay any installment of interest on any series of debt securities, as and when the same shall become due and payable, and such

default continues for a period of 90 days; provided, however, that a valid extension of an interest payment period by us in accordance with
the terms of any indenture supplemental thereto shall not constitute a default in the payment of interest for this purpose;

 

 

•  if we fail to pay the principal of, or premium, if any, on any series of debt securities as and when the same shall become due and payable
whether at maturity, upon redemption, by declaration or otherwise, or in any payment required by any sinking or analogous fund
established with respect to such series; provided, however, that a valid extension of the maturity of such debt securities in accordance with
the terms of any indenture supplemental thereto shall not constitute a default in the payment of principal or premium, if any;

 

 

•  if we fail to observe or perform any other covenant or agreement contained in the debt securities or the indenture, other than a covenant
specifically relating to another series of debt securities, and our failure continues for 90 days after we receive written notice of such failure,
requiring the same to be remedied and stating that such is a notice of default thereunder, from the trustee or holders of at least 25% in
aggregate principal amount of the outstanding debt securities of the applicable series; and

 

 •  if specified events of bankruptcy, insolvency or reorganization occur.
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If an event of default with respect to debt securities of any series occurs and is continuing, other than an event of default specified in the last bullet
point above, the trustee or the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series, by notice to us in
writing, and to the trustee if notice is given by such holders, may declare the unpaid principal of, premium, if any, and accrued interest, if any, due and
payable immediately. If an event of default specified in the last bullet point above occurs with respect to us, the principal amount of and accrued interest,
if any, of each issue of debt securities then outstanding shall be due and payable without any notice or other action on the part of the trustee or any
holder.

The holders of a majority in principal amount of the outstanding debt securities of an affected series may waive any default or event of default
with respect to the series and its consequences, except defaults or events of default regarding payment of principal, premium, if any, or interest, unless
we have cured the default or event of default in accordance with the indenture. Any waiver shall cure the default or event of default.

Subject to the terms of the indenture, if an event of default under the indenture shall occur and be continuing, the trustee will be under no
obligation to exercise any of its rights or powers under such indenture at the request or direction of any of the holders of the applicable series of debt
securities, unless such holders have offered the trustee reasonable indemnity. The holders of a majority in principal amount of the outstanding debt
securities of any series will have the right to direct the time, method and place of conducting any proceeding for any remedy available to the trustee, or
exercising any trust or power conferred on the trustee, with respect to the debt securities of that series, provided that:
 

 •  the direction so given by the holder is not in conflict with any law or the applicable indenture; and
 

 •  subject to its duties under the Trust Indenture Act, the trustee need not take any action that might involve it in personal liability or might be
unduly prejudicial to the holders not involved in the proceeding.

A holder of the debt securities of any series will have the right to institute a proceeding under the indenture or to appoint a receiver or trustee, or to
seek other remedies only if:
 

 •  the holder has given written notice to the trustee of a continuing event of default with respect to that series;
 

 •  the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series have made written request,
 

 •  such holders have offered to the trustee indemnity satisfactory to it against the costs, expenses and liabilities to be incurred by the trustee in
compliance with the request; and

 

 •  the trustee does not institute the proceeding, and does not receive from the holders of a majority in aggregate principal amount of the
outstanding debt securities of that series other conflicting directions within 90 days after the notice, request and offer.

These limitations do not apply to a suit instituted by a holder of debt securities if we default in the payment of the principal, premium, if any, or
interest on, the debt securities.

We will periodically file statements with the trustee regarding our compliance with specified covenants in the indenture.

Modification of Indenture; Waiver

We and the trustee may change the indenture without the consent of any holders with respect to specific matters:
 

 •  to cure any ambiguity, defect or inconsistency in the indenture or in the debt securities of any series;
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 •  to comply with the provisions described above under “—Consolidation, Merger or Sale;”
 

 •  to provide for uncertificated debt securities in addition to or in place of certificated debt securities;
 

 

•  to add to our covenants, restrictions, conditions or provisions such new covenants, restrictions, conditions or provisions for the benefit of
the holders of all or any series of debt securities, to make the occurrence, or the occurrence and the continuance, of a default in any such
additional covenants, restrictions, conditions or provisions an event of default or to surrender any right or power conferred upon us in the
indenture;

 

 •  to add to, delete from or revise the conditions, limitations, and restrictions on the authorized amount, terms, or purposes of issue,
authentication and delivery of debt securities, as set forth in the indenture;

 

 •  to make any change that does not adversely affect the interests of any holder of debt securities of any series in any material respect;
 

 
•  to provide for the issuance of and establish the form and terms and conditions of the debt securities of any series as provided above under

“—General” to establish the form of any certifications required to be furnished pursuant to the terms of the indenture or any series of debt
securities, or to add to the rights of the holders of any series of debt securities;

 

 •  to evidence and provide for the acceptance of appointment under any indenture by a successor trustee; or
 

 •  to comply with any requirements of the SEC in connection with the qualification of any indenture under the Trust Indenture Act.

In addition, under the indenture, the rights of holders of a series of debt securities may be changed by us and the trustee with the written consent of
the holders of at least a majority in aggregate principal amount of the outstanding debt securities of each series that is affected. However, unless we
provide otherwise in the prospectus supplement applicable to a particular series of debt securities, we and the trustee may make the following changes
only with the consent of each holder of any outstanding debt securities affected:
 

 •  extending the fixed maturity of any debt securities of any series;
 

 •  reducing the principal amount, reducing the rate of or extending the time of payment of interest, or reducing any premium payable upon
the redemption of any series of any debt securities; or

 

 •  reducing the percentage of debt securities, the holders of which are required to consent to any amendment, supplement, modification or
waiver.

Discharge

The indenture provides that we can elect to be discharged from our obligations with respect to one or more series of debt securities, except for
specified obligations, including obligations to:
 

 •  provide for payment;
 

 •  register the transfer or exchange of debt securities of the series;
 

 •  replace stolen, lost or mutilated debt securities of the series;
 

 •  pay principal of and premium and interest on any debt securities of the series;
 

 •  maintain paying agencies;
 

 •  hold monies for payment in trust;
 

 •  recover excess money held by the trustee;
 

 •  compensate and indemnify the trustee; and
 

 •  appoint any successor trustee.
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In order to exercise our rights to be discharged, we must deposit with the trustee money or government obligations sufficient to pay all the
principal of, any premium, if any, and interest on, the debt securities of the series on the dates payments are due.

Form, Exchange and Transfer

We will issue the debt securities of each series only in fully registered form without coupons and, unless we provide otherwise in the applicable
prospectus supplement, in denominations of $1,000 and any integral multiple thereof. The indenture provides that we may issue debt securities of a
series in temporary or permanent global form and as book-entry securities that will be deposited with, or on behalf of, The Depository Trust Company,
or DTC, or another depositary named by us and identified in the applicable prospectus supplement with respect to that series. To the extent the debt
securities of a series are issued in global form and as book-entry, a description of terms relating to any book-entry securities will be set forth in the
applicable prospectus supplement.

At the option of the holder, subject to the terms of the indenture and the limitations applicable to global securities described in the applicable
prospectus supplement, the holder of the debt securities of any series can exchange the debt securities for other debt securities of the same series, in any
authorized denomination and of like tenor and aggregate principal amount.

Subject to the terms of the indenture and the limitations applicable to global securities set forth in the applicable prospectus supplement, holders of
the debt securities may present the debt securities for exchange or for registration of transfer, duly endorsed or with the form of transfer endorsed
thereon duly executed if so required by us or the security registrar, at the office of the security registrar or at the office of any transfer agent designated
by us for this purpose. Unless otherwise provided in the debt securities that the holder presents for transfer or exchange, we will impose no service
charge for any registration of transfer or exchange, but we may require payment of any taxes or other governmental charges.

We will name in the applicable prospectus supplement the security registrar, and any transfer agent in addition to the security registrar, that we
initially designate for any debt securities. We may at any time designate additional transfer agents or rescind the designation of any transfer agent or
approve a change in the office through which any transfer agent acts, except that we will be required to maintain a transfer agent in each place of
payment for the debt securities of each series.

If we elect to redeem the debt securities of any series, we will not be required to:
 

 
•  issue, register the transfer of, or exchange any debt securities of that series during a period beginning at the opening of business 15 days

before the day of mailing of a notice of redemption of any debt securities that may be selected for redemption and ending at the close of
business on the day of the mailing; or

 

 •  register the transfer of or exchange any debt securities so selected for redemption, in whole or in part, except the unredeemed portion of
any debt securities we are redeeming in part.

Information Concerning the Trustee

The trustee, other than during the occurrence and continuance of an event of default under the indenture, undertakes to perform only those duties
as are specifically set forth in the indenture. Upon an event of default under the indenture, the trustee must use the same degree of care as a prudent
person would exercise or use in the conduct of his or her own affairs. Subject to this provision, the trustee is under no obligation to exercise any of the
powers given it by the indenture at the request of any holder of debt securities unless it is offered reasonable security and indemnity against the costs,
expenses and liabilities that it might incur.
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Payment and Paying Agents

Unless we otherwise indicate in the applicable prospectus supplement, we will make payment of the interest on any debt securities on any interest
payment date to the person in whose name the debt securities, or one or more predecessor securities, are registered at the close of business on the regular
record date for the interest.

We will pay principal of and any premium and interest on the debt securities of a particular series at the office of the paying agents designated by
us, except that unless we otherwise indicate in the applicable prospectus supplement, we will make interest payments by check that we will mail to the
holder or by wire transfer to certain holders. Unless we otherwise indicate in the applicable prospectus supplement, we will designate the corporate trust
office of the trustee as our sole paying agent for payments with respect to debt securities of each series. We will name in the applicable prospectus
supplement any other paying agents that we initially designate for the debt securities of a particular series. We will maintain a paying agent in each place
of payment for the debt securities of a particular series.

All money we pay to a paying agent or the trustee for the payment of the principal of or any premium or interest on any debt securities that
remains unclaimed at the end of two years after such principal, premium or interest has become due and payable will be repaid to us, and the holder of
the debt security thereafter may look only to us for payment thereof.

Governing Law

The indenture and the debt securities will be governed by and construed in accordance with the internal laws of the State of New York, except to
the extent that the Trust Indenture Act is applicable.
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ENFORCEABILITY OF CIVIL LIABILITIES

We are incorporated and existing under the laws of the Cayman Islands to take advantage of certain benefits associated with being a Cayman
Islands exempted company, such as:
 

 •  political and economic stability;
 

 •  an effective judicial system;
 

 •  a favorable tax system;
 

 •  the absence of exchange control or currency restrictions; and
 

 •  the availability of professional and support services.

However, certain disadvantages accompany incorporation in the Cayman Islands. These disadvantages include:
 

 •  the Cayman Islands has a less developed body of securities laws as compared to the United States and provides significantly less protection
to investors; and

 

 •  Cayman Islands companies do not have standing to sue before the federal courts of the United States.

Our constituent documents do not contain provisions requiring that disputes, including those arising under the securities laws of the United States,
between us, our officers, directors and shareholders, be arbitrated.

Certain of our directors are nationals or residents of jurisdictions other than the United States and most of their assets are located outside the
United States. As a result, it may be difficult for a shareholder to effect service of process within the United States upon these individuals, or to bring an
action against us or these individuals in the United States, or to enforce against us or them judgments obtained in United States courts, including
judgments predicated upon the civil liability provisions of the securities laws of the United States or any state in the United States.

Harney Westwood & Riegels, our counsel as to Cayman Islands law, has advised us that there is uncertainty as to whether the courts of the
Cayman Islands would (i) recognize or enforce judgments of U.S. courts obtained against us or our directors or officers that are predicated upon the civil
liability provisions of the federal securities laws of the United States or the securities laws of any state in the United States, or (ii) entertain original
actions brought in the Cayman Islands against us or our directors or officers that are predicated upon the federal securities laws of the United States or
the securities laws of any state in the United States.

Harney Westwood & Riegels has informed us that although there is no statutory enforcement in the Cayman Islands of judgments obtained in the
federal or state courts of the United States (and the Cayman Islands are not a party to any treaties for the reciprocal enforcement or recognition of such
judgments), the courts of the Cayman Islands will, at common law, recognize and enforce a foreign money judgment of a foreign court of competent
jurisdiction without any re-examination of the merits of the underlying dispute based on the principle that a judgment of a competent foreign court
imposes upon the judgment debtor an obligation to pay the liquidated sum for which such judgment has been given, provided such judgment (i) is final
and conclusive, (ii) is not in respect of taxes, a fine or a penalty or similar fiscal or revenue obligations, and (iii) was not obtained in a manner and is not
of a kind the enforcement of which is contrary to natural justice or the public policy of the Cayman Islands. However, the Cayman Islands courts are
unlikely to enforce a judgment obtained from the U.S. courts under civil liability provisions of the U.S. federal securities law if such judgment is
determined by the courts of the Cayman Islands to give rise to obligations to make payments that are penal or punitive in nature. A Cayman Islands
court may stay enforcement proceedings if concurrent proceedings are being brought elsewhere.
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TAXATION

Material income tax consequences relating to the purchase, ownership and disposition of any of the securities offered by this prospectus will be set
forth in the applicable prospectus supplement relating to the offering of those securities.
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SELLING SECURITY HOLDERS

Selling security holders are persons or entities that, directly or indirectly, have acquired or will from time to time acquire from us, our securities. If
the registration statement of which this prospectus forms a part is used by selling security holders for the resale of any securities registered thereunder,
we will provide you with a prospectus supplement, which will set forth the name of each selling security holder, the number of securities beneficially
owned by such selling security holder and the number of securities they are offering. The prospectus supplement also will disclose whether any of the
selling security holders have held any position or office with, have been employed by or otherwise have had a material relationship with us during the
three years prior to the date of the prospectus supplement.
 

43



Table of Contents

PLAN OF DISTRIBUTION

We and any selling security holders may sell the securities described in this prospectus from time to time in one or more of the following ways:
 

 •  to or through underwriters or dealers;
 

 •  through agents;
 

 •  directly to one or more purchasers; or
 

 •  through a combination of any of these methods of sale.

In addition, we may issue the securities as a dividend or distribution or in a subscription rights offering to our existing security holders. In some
cases, we or any selling security holder or any dealers acting for us or on our behalf or a selling security holder may also repurchase the securities and
reoffer them to the public by one or more of the methods described above. This prospectus may be used in connection with any offering of our securities
through any of these methods or other methods described in the applicable prospectus supplement.

We may distribute securities from time to time in one or more of transactions:
 

 •  at a fixed price or prices, which may be changed;
 

 •  at prices relating to prevailing market prices at the time of sale;
 

 •  at varying prices determined at the time of sale; or
 

 •  at negotiated prices.

A prospectus supplement with respect to the offered securities will describe the terms of the offering of the securities, including, to the extent
applicable:
 

 •  the name or names of any underwriters, dealers or agents;
 

 •  any public offering price or purchase price of the securities or other consideration therefor, and the proceeds from such sale;
 

 •  any underwriting discounts or agency fees and other items constituting underwriters’ or agents’ compensation;
 

 •  any over-allotment options under which underwriters may purchase additional securities from us;
 

 •  any discounts or concessions allowed or reallowed or paid to dealers; and
 

 •  any securities exchanges on which the securities may be listed.

Sale through Underwriters or Dealers

If we or any selling security holder use underwriters for the sale of securities, they will acquire securities for their own account, including through
underwriting, purchase, security lending or repurchase agreements with us. The underwriters may resell the securities from time to time in one or more
transactions, including negotiated transactions, at a fixed public offering price or at varying prices determined at the time of sale. Underwriters may offer
the securities to the public either through underwriting syndicates represented by one or more managing underwriters or directly by one or more firms
acting as underwriters. Unless we otherwise state in the applicable prospectus supplement, various conditions will apply to the underwriters’ obligation
to purchase securities, and the underwriters will be obligated to purchase all of the securities contemplated in an offering if they purchase any of such
securities. Any initial public offering price and any discounts or concessions allowed or re-allowed or paid to dealers may be changed from time to time.
The underwriter or underwriters of a particular underwritten offering of securities, or, if an underwriting syndicate is used, the managing underwriter or
underwriters, will be set forth on the cover of the applicable prospectus supplement.
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If we or any selling security holders use dealers in the sale, unless we otherwise indicate in the applicable prospectus supplement, we or any
selling security holder will sell securities to the dealers as principals. The dealers may then resell the securities to the public at varying prices that the
dealers may determine at the time of resale.

Sales through Agents

We or any selling security holders may designate agents who agree to use their reasonable efforts to solicit purchases for the period of their
appointment or to sell securities on a continuing basis. Any agent involved will be named, and any commissions payable by us to such agent will be set
forth, in the applicable prospectus supplement.

Direct Sales

We or any selling security holders may also sell securities directly without using agents, underwriters, or dealers.

Market Making, Stabilization and Other Transactions

Certain persons participating in an offering may engage in over-allotment, stabilizing transactions, short-covering transactions and penalty bids in
accordance with Regulation M under the Securities Exchange Act of 1934, as amended, or Exchange Act, that stabilize, maintain or otherwise affect the
price of the offered securities. If any such activities will occur, they will be described in an applicable prospectus supplement.

Derivative Transactions and Hedging

We, any selling security holder and the underwriters may engage in derivative transactions involving the securities. These derivatives may consist
of short sale transactions and other hedging activities. The underwriters may acquire a long or short position in the securities, hold or resell securities
acquired and purchase options or futures on the securities and other derivative instruments with returns linked to or related to changes in the price of the
securities. In order to facilitate these derivative transactions, we or any selling security holder may enter into security lending or repurchase agreements
with the underwriters. The underwriters may effect the derivative transactions through sales of the securities to the public, including short sales, or by
lending the securities in order to facilitate short sale transactions by others. The underwriters may also use the securities purchased or borrowed from us
or others (or, in the case of derivatives, securities received from us in settlement of those derivatives) to directly or indirectly settle sales of the securities
or close out any related open borrowings of the securities.

Loans of Securities

We or any selling security holder may loan or pledge securities to a financial institution or other third party that in turn may sell the securities
using this prospectus and an applicable prospectus supplement.

General Information

We or any selling security holders may enter into agreements with underwriters, dealers and agents that entitle them to indemnification against
certain civil liabilities, including liabilities under the Securities Act, or to contribution with respect to payments which the underwriters, dealers or
agents may be required to make. Underwriters, dealers and agents may be customers of, may engage in transactions with, or perform services for, us or
our subsidiaries in the ordinary course of business.

Underwriters, dealers and agents that participate in the distribution of the securities may be underwriters as defined in the Securities Act, and any
discounts or commissions received by them from us and any profit on the
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resale of the securities by them may be treated as underwriting discounts and commissions under the Securities Act. Any underwriters, dealers or agents
used in the offer or sale of securities will be identified and their compensation described in an applicable prospectus supplement.
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LEGAL MATTERS

We are being represented by Cooley LLP with respect to certain legal matters of United States federal securities and New York state law. Certain
legal matters of United States federal securities and New York state law in connection with this offering will be passed upon for the underwriters by a
law firm or firms named in the applicable prospectus supplement. The validity of the securities offered in this offering and legal matters as to Cayman
Islands law will be passed upon for us by Harney Westwood & Riegels. Certain legal matters as to PRC law will be passed upon for us by JunHe LLP
and for the underwriters by a law firm or firms named in the applicable prospectus supplement. Cooley LLP and Harney Westwood & Riegels may rely
upon JunHe LLP with respect to legal matters governed by PRC law. Our controlling shareholder GenScript is being represented by Jones Day with
respect to certain legal matters as to United States federal securities law, New York State law and Hong Kong law.
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EXPERTS

The consolidated financial statements of Legend Biotech Corporation appearing in Legend Biotech Corporation’s annual report on Form 20-F for
the fiscal year ended December 31, 2020 have been audited by Ernst & Young Hua Ming LLP, independent registered public accounting firm, as set
forth in their report thereon, included therein, and incorporated herein by reference. Such consolidated financial statements are incorporated herein by
reference in reliance upon such report given on the authority of such firm as experts in accounting and auditing.

The offices of Ernst & Young Hua Ming LLP are located at 50/F, Shanghai World Financial Center, 100 Century Avenue, Pudong New Area,
Shanghai 200120, the People’s Republic of China.
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WHERE YOU CAN FIND MORE INFORMATION ABOUT US

We are currently subject to periodic reporting and other informational requirements of the Exchange Act, as applicable to foreign private issuers.
Accordingly, we are required to file reports, including annual reports on Form 20-F and other information with the SEC. The SEC maintains a website
that contains reports, proxy and information statements and other information regarding registrants that file electronically with the SEC. The address is
www.sec.gov.

As a foreign private issuer, we are exempt under the Exchange Act from, among other things, the rules prescribing the furnishing and content of
proxy statements, and our executive officers, directors and principal shareholders are exempt from the reporting and short-swing profit recovery
provisions contained in Section 16 of the Exchange Act. In addition, we are not required under the Exchange Act to file periodic reports and financial
statements with the SEC as frequently or as promptly as U.S. companies whose securities are registered under the Exchange Act. However, we intend to
furnish the depositary with our annual reports, which will include a review of operations and annual audited consolidated financial statements prepared
in conformity with generally accepted accounting principles in the United States, and all notices of shareholders’ meetings and other reports and
communications that are made generally available to our shareholders. The depositary will make such notices, reports and communications available to
holders of ADSs and will mail to all record holders of ADSs the information contained in any notice of a shareholders’ meeting received by the
depositary from us if we ask it to.

This prospectus is part of a registration statement we have filed with the SEC. This prospectus omits some information contained in the
registration statement in accordance with SEC rules and regulations. You should review the information and exhibits in the registration statement for
further information on us and the securities we are offering. Statements in this prospectus concerning any document we filed as an exhibit to the
registration statement or that we otherwise filed with the SEC are not intended to be comprehensive and are qualified by reference to these filings. You
should review the complete document to evaluate these statements.
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INCORPORATION OF DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by reference” the information we file with them. This means that we can disclose important information to you
by referring you to those documents. Each document incorporated by reference is current only as of the date of such document, and the incorporation by
reference of such documents shall not create any implication that there has been no change in our affairs since the date thereof or that the information
contained therein is current as of any time subsequent to its date. The information incorporated by reference is considered to be a part of this prospectus
and should be read with the same care. When we update the information contained in documents that have been incorporated by reference by making
future filings with the SEC, the information incorporated by reference in this prospectus is considered to be automatically updated and superseded. In
other words, in the case of a conflict or inconsistency between information contained in this prospectus and information incorporated by reference in this
prospectus, you should rely on the information contained in the document that was filed later.

We incorporate by reference the documents listed below:
 

 •  our annual report on Form 20-F for the fiscal year ended December 31, 2020 filed with the SEC on April 2, 2021 (File No. 001-39307);
 

 •  the description of the securities contained in our registration statement on Form 8-A filed on June 2, 2020 (File No. 001-39307) pursuant to
Section 12 of the Exchange Act, together with all amendments and reports filed for the purpose of updating that description;

 

 •  our Reports on Form 6-K furnished to the SEC on April 30, 2021; May 13, 2021; May  18, 2021; May 20, 2021; May  27, 2021; June  1,
2021; June 10, 2021; and June 22, 2021.

 

 •  any future annual reports on Form 20-F filed with the SEC after the date of this prospectus and prior to the termination of the offering of
the securities offered by this prospectus; and

 

 
•  any future current reports on Form 6-K that we furnish to the SEC on or after the date of this prospectus and prior to the termination of the

offering of the securities offered by this prospectus that are identified in such reports or in any applicable prospectus supplement as being
incorporated by reference in this prospectus.

Unless expressly incorporated by reference, nothing in this prospectus shall be deemed to incorporate by reference information furnished to, but
not filed with, the SEC. Copies of all documents incorporated by reference in this prospectus, other than exhibits to those documents unless such
exhibits are specially incorporated by reference in this prospectus, will be provided at no cost to each person, including any beneficial owner, who
receives a copy of this prospectus on the written or oral request of that person made to:

Legend Biotech Corporation
2101 Cottontail Lane
Somerset, NJ 08873

(732) 317-5050

You should rely only on the information that we incorporate by reference or provide in this prospectus. We have not authorized anyone to provide
you with different information. We are not making any offer of these securities in any jurisdiction where the offer is not permitted. You should not
assume that the information in this prospectus is accurate as of any date other than the date on the front of those documents.
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