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.

Genscript Biotech Corporation
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(Incorporated in the Cayman Islands with limited liability)
(Stock code: 1548)

INSIDE INFORMATION AND
OVERSEAS REGULATORY ANNOUNCEMENT
UPDATE ON RESTATEMENT OF FINANCIAL
STATEMENTS OF LEGEND BIOTECH

This announcement is made by the board of directors (the “Board”) of the Genscript Biotech
Corporation (the “Company”’) pursuant to Rules 13.09 and 13.10B of the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited (the “Listing Rules”) and the Inside
Information Provisions (as defined in the Listing Rules) under Part XIVA of the Securities and
Futures Ordinance (Chapter 571 of the Laws of Hong Kong).

Reference is made to the announcement of the Company dated 21 October 2022 (the “Previous
Announcement”) in relation to the proposed restatement of the previously issued financial statements
of Legend Biotech Corporation (“Legend Biotech™), a non-wholly owned subsidiary of the Company,
whose shares are listed by way of American Depositary Shares on the Nasdaq Global Select Market
in the United States. Unless otherwise defined terms used herein shall bear the same meanings as
defined in the Previous Announcement.

As previously disclosed in the Previous Announcement, the management of Legend Biotech
determined that the original valuation of the Commercial License pursuant to its worldwide
collaboration and license agreement with Janssen was understated and together with a technology
transfer service, was a single performance obligation and, as a result, the accounting for revenue
recognition in the Affected Financials was materially incorrect. The reconsideration of revenue
recognition under the Janssen Agreement will change the timing of reporting revenue under the
Janssen Agreement, but will not change the expected overall revenue Legend Biotech expects to
receive under the Janssen Agreement.

Overseas Regulatory Announcement

On 17 February 2023 (New York Time) (after trading hours on 17 February 2023 in Hong Kong),
Legend Biotech filed with the U.S. Securities and Exchange Commission (the “SEC”) in relation to
the Affected Financials, including: (i) the Amendment No. 1 on Form 20-F/A to the Annual Report
on Form 20-F for the fiscal year ended December 31, 2021 to, among others, amend and restate the
audited financial statements of Legend Biotech as at 31 December 2021 and 31 December 2020, and



for the years ended 31 December 2021, 31 December 2020 and 31 December 2019 (the “Form 20-
F/A”), and (i1) the Amendment No.l on Form 6-K/A to amend and restate the unaudited financial
results of Legend Biotech for the three months ended 31 March 2022 and 31 March 2021 (the “Form
6-K/A”). The restatement adjustments include, among others, the revenue recognition adjustments,
collaboration assets adjustments and the income tax adjustments in relation to the Janssen Agreement.
For details, please refer to the attached Form 20-F/A and Form 6-K/A. The attachments are the full
Form 20-F/A and Form 6-K/A as published on the SEC’s website available at
https://www.sec.gov/Archives/edgar/data/1801198/000156459023002041/0001564590-23-002041-
index.htm and
https://www.sec.gov/Archives/edgar/data/1801198/000180119823000011/0001801198-23-000011-
index.htm.

Effect of the Legend Restatement on the Company’s Financial Statements

As previously disclosed in the Previous Announcement, the impact of the Legend Restatement is
isolated to the Company’s cell therapy business. The reconsideration of revenue recognition under
the Janssen Agreement will change the timing of reporting revenue under the Janssen Agreement, but
will not change the expected overall revenue Legend Biotech expects to receive under the Janssen
Agreement, and there is no change to Legend Biotech’s cash position, cash flow, nor liquidity. The
Board of Directors and the audit committee of the Board consider that the Legend Restatement does
not have any material effect on the financial position and operating results of the Company’s non-cell
therapy business.

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.

Shareholders and potential investors of the Company are advised to pay attention to investment
risks and exercise caution when they deal or contemplate dealing in the securities of the
Company.

By Order of the Board
Genscript Biotech Corporation
MENG Jiange
Chairman and Executive Director

Hong Kong, 19 February 2023

As at the date of this announcement, the executive Directors are Dr. Zhang Fangliang, Mr. Meng Jiange, Ms. Wang Ye and
Dr. Zhu Li; the non-executive Directors are 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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of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject
to such filing requirements for the past 90 days. X Yes [0 No

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule
405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to

submit such files). X Yes [1 No

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or an emerging growth
company. See definition of “accelerated filer and large accelerated filer” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

Large Accelerated

Filer Accelerated Filer O
Non-Accelerated [] Emerging Growth O
Filer Company

If an emerging growth company that prepares its financial statements in accordance with U.S. GAAP, indicate by check mark if the registrant has
elected not to use the extended transition period for complying with any new or revised financial accounting standardsf pursuant to Section 13(a)

of the Exchange Act. I

The term “new or revised financial accounting standard” refers to any update issued by the Financial Accounting Standards Board to its
Accounting Standards Codification after April 5, 2012.
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internal control over financial reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting

firm that prepared or issued its audit report.
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US.GAAP O International Financial Reporting Standards as issued by the International Accounting Other [J
Standards Board
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EXPLANATORY NOTE
Legend Biotech Corporation ( “Legend Biotech”, “Legend”, “we”, “our”, “ours”, “us”, or the “Company”) is filing this
Amendment No. 1 on Form 20-F/A (the “Form 20-F/A”, “Amendment No. 1”, or “Amended Annual Report”) to the Annual
Report on Form 20-F for the fiscal year ended December 31, 2021, which was originally filed with the U.S. Securities and
Exchange Commission (the “SEC”) on March 31, 2022 (the “Original 20-F”) to (i) address comments from the staff of the
Division of Corporation Finance of the SEC on the Original 20-F and (ii) to amend and restate (the “Restatement”) its audited
financial statements as at December 31, 2021 and 2020 and for the years ended December 31, 2021, December 31, 2020 and
December 31, 2019 (the “Audited Affected Financials™).

Background of the Restatement

As previously reported, on October 19, 2022, the audit committee (the “Audit Committee”) of Legend Biotech, based on
the recommendation of, and after consultation with, the Company’s management, concluded that the Company’s previously issued
Audited Affected Financials and the Company’s financial statements for the interim period ended March 31, 2022 should no longer
be relied upon. The Company determined that the original valuation of the commercial license for cilta-cel (the “Commercial
License”) pursuant to its worldwide collaboration and license agreement with Janssen Biotech, Inc. (“Janssen”) was understated
and was a single performance obligation and, as a result, the accounting for revenue recognition in the Audited Affected Financials
was materially incorrect.

As aresult of the Restatement, the Company has concluded there was a material weakness in its internal control over
financial reporting as of December 31, 2021, and its disclosure controls and procedures were not effective. See additional
discussion included in Part II, Item 15 of this Amended Annual Report. The Restatement adjustments also affect periods prior to
the Original 20-F and such adjustments have been reflected in the restated opening stockholders’ equity balances as of January 1,
2019. Also, as previously disclosed, management determined that its report regarding the effectiveness of the Company’s internal
controls over financial reporting (“ICFR”) contained in the Original 20-F, and Ernst & Young Hua Ming LLP (“EYHM”), the
Company’s independent registered accounting firm as of December 31, 2021, has determined its opinion relating to the
effectiveness of the Company’s ICFR as of December 31, 2021 included in the Original 20-F, should not be relied upon. The
impact of the Restatement is more fully described in Note 2.2 to the Company’s restated consolidated financial statements included
in Part III, Item 18 of this Amended Annual Report.

Items Amended

This Form 20-F/A includes changes to: (1) Part I, Item 3 — Key Information, including Item 3D — Risk Factors, (2) Part I,
Item 4 — Information on the Company, (3) Part I, Item 5 — Operating and Financial Review and Prospects, (4) Part II, Item 15 —
Controls and Procedures, (5) Part 111, Item 18 — Financial Statements and (6) Part III, Item 19 — Exhibits. See below and 2.2
Restatement of Previously Issued Consolidated Financial Statements of the Notes to Consolidated Financial Statements in Part I,
Item 18 of this Form 20-F/A for a detailed discussion of the changes made as a result of the Restatement.

As required by Rule 12b-15 under the Securities and Exchange Act, as amended, Part III Item 19 of the Original 20-F has
been amended to include updated certifications from Legend Biotech’s principal executive officer and principal financial officer
pursuant to Sections 906 and 302 of the Sarbanes-Oxley Act of 2002, which are attached to this Form 20-F/A as Exhibits 12.1,
12.2, 13.1 and 13.2, respectively.

Except as otherwise noted, this Amendment No. | does not amend, update or change any other disclosures in the Original
20-F and does not reflect events occurring after the filing of the Original 20-F. Among other things, forward-looking statements
made in the Original 20-F have not been revised to reflect events, results or developments that occurred or facts that became
known to us after the date of the Original 20-F, other than with respect to the Restatement, and such forward-looking statements
should be read in conjunction with our filings with the SEC, including those subsequent to the filing of the Original 20-F.

Substantially concurrently with the filing of this Amendment No. 1, the Company is filing an amendment to its Form 6-K
related to the Company’s interim financial information for the three months ended March 31, 2022.
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CERTAIN INFORMATION

In this Annual Report on Form 20-F, unless otherwise indicated or the context otherwise requires, “Legend Biotech” refers
to Legend Biotech Corporation, a Cayman Islands holding company, “PRC subsidiaries” refer to Legend Biotech’s subsidiaries
incorporated in the PRC (as defined below) and “we,” “us,” “our,” and the “Company” refer to Legend Biotech and its
consolidated subsidiaries. References to “GenScript” or “Genscript” refer to Genscript Biotech Corporation, our majority
stockholder.

This Annual Report on Form 20-F contains translations of Renminbi amounts into U.S. dollars at specified rates solely for
the convenience of the reader. We make no representation that the Renminbi or U.S. dollar amounts referred to in this Annual
Report on Form 20-F could have been or could be converted into U.S. dollars or Renminbi, as the case may be, at any particular
rate or at all. Unless otherwise noted, translations of Renminbi amounts into U.S. dollars in this Annual Report are made based on
an exchange rate of RMB 6.38 to $1.00, which is the exchange rate as of December 31, 2021 as published by The People’s Bank of
China.

Various amounts and percentages set out in this document have been rounded and, accordingly, may account for apparent
discrepancies in the tables appearing herein. Unless otherwise indicated or the context otherwise requires, references in this Annual
Report 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, and solely in the context of describing PRC rules, laws,
regulations and other legal and tax matters, excludes rules, laws, regulations and other legal and tax matters of the
Hong Kong Special Administrative Region, the Macau Special Administrative Region and Taiwan, however, the legal
and operational risks discussed by the Company with respect to operating in the PRC throughout this filing also apply
to Hong Kong and Macau; “Greater China” does not exclude the 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;
e “Series A Preference Shares” are to the Series A preference shares, par value $0.0001 per share; and

e “US$,” “U.S. dollars,” “$,” or “dollars” are to the legal currency of the United States.

For our organization structure as of the date of this annual report, see “Item 4. Information on the Company—<C.
Organizational Structure.”

MARKET, INDUSTRY AND OTHER DATA

This Annual Report 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 the industry, market and similar data set forth in this Annual Report 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, 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.

TRADEMARKS AND SERVICE MARKS
“Legend Biotech,” the Legend logo and other trademarks or service marks of the Company appearing in this Annual Report

on Form 20-F are the property of the Company. Trade names, trademarks and service marks of other companies appearing in this
Annual Report on Form 20-F are the property of their respective holders.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This Annual Report on Form 20-F contains forward-looking statements within the meaning of the Private Securities
Litigation Reform Act of 1995. All statements other than statements of present and historical facts and conditions are forward-
looking statements. 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 operational results and other future conditions. The forward-looking statements
appear in a number of places throughout this Annual Report on Form 20-F and include statements regarding our intentions, beliefs
or current expectations concerning, among other things, our results of operations, financial condition, liquidity, prospects, growth,
strategies and the industry in which we operate.

2 2 ¢ 2

Forward-looking statements can 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. We have based these
forward-looking statements largely on our current expectations and projections about future events that we believe may affect our
financial condition, results of operations, business strategy and financial needs. These forward-looking statements include, but are

not limited to, statements relating to:

EENT3

» 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 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;

*  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;

https://www.sec.gov/Archives/edgar/data/1801198/00015645902300204 1/legn-20fa_20211231.htm 6/267
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»  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 the 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 our initial public offering.

These forward-looking statements involve various risks and uncertainties. Although we believe that our expectations
expressed in these forward-looking statements are reasonable, our expectations may later be found to be incorrect. Many important
factors, including those listed under “Risk Factors” as well as other known and unknown risks and uncertainties, may cause our
actual results, performance or achievements to be materially different from those expressed or implied by the forward-looking
statements. 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. Comparisons of results for current and any prior periods are not intended to express any
future trends or indications of future performance, unless specifically expressed as such, and should only be viewed as historical
data. You should read thoroughly this Annual Report on Form 20-F and the documents that we refer to with the understanding that
our actual future results may be materially different from and worse than what we expect. We qualify all of our forward-looking
statements by these cautionary statements.

The forward-looking statements made in this Annual Report on Form 20-F relate only to events or information as of the date
on which the statements are made. Except as required by law, we undertake no obligation to update or revise publicly any forward-
looking statements, whether as a result of new information, future events or otherwise, after the date on which the statements are
made or to reflect the occurrence of unanticipated events. You should read this Annual Report on Form 20-F and the documents
that we refer to and have filed as exhibits completely and with the understanding that our actual future results may be materially
different from what we expect. Given these risks and uncertainties, you are cautioned not to place undue reliance on these forward-
looking statements.
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PART I

ITEM 1. IDENTITY OF DIRECTORS, SENIOR MANAGEMENT AND ADVISERS
Not Applicable.

ITEM 2. OFFER STATISTICS AND EXPECTED TIMETABLE
Not Applicable.

ITEM 3. KEY INFORMATION
Our Holding Company Structure and China Operations

Legend Biotech is a Cayman Islands holding company and not a Chinese operating company. We operate through our
operating subsidiaries located primarily in the United States, PRC and European Union. Our operations in the PRC, in addition to
our business presence elsewhere in the world, are enabled by our subsidiaries based therein. Investors in our ADSs do not hold
equity securities of our operating subsidiaries but hold equity securities of a Cayman Islands holding company. See “Item 4—
Information On The Company—C. Organizational Structure Chart” for an illustration of our corporate structure.

We face various legal and operational risks and uncertainties associated with having a portion of our operations in China
and the complex and evolving PRC laws and regulations. For example, we face risks associated with regulatory approvals or filing
requirements on offerings conducted outside of the PRC and investment by individuals or entities outside of the PRC (“non-PRC
investors”) in issuers with operations in China, anti-monopoly regulatory actions and oversight on cybersecurity, data privacy and
genetic information, if we fail to comply with relevant regulatory requirements, which may negatively impact our ability to
conduct certain businesses, access investments by non-PRC investors or list on stock exchanges outside of the PRC. If we fail to
comply with these regulatory requirements on our offerings and investments outside the PRC, the PRC could take action against
the assets of our PRC subsidiaries, which could materially and adversely affect our operations in the PRC. As a result, these risks
could result in a material adverse change in our operations and the value of our ADSs, significantly limit, delay or hinder our
ability to offer or continue to offer securities to investors, or cause the value of such securities to significantly decline.

Our operations in China are governed by PRC laws and regulations. The PRC governmental authorities have significant
oversight and discretion over the conduct of our business in China, and it may intervene in or influence our operations at any time
where we are not or might not be compliant with PRC laws or regulations, which could result in a material adverse change in our
operation and/or the value of our ADSs. Also, the PRC governmental authorities have recently indicated an intent to exert more
oversight and control over offerings that are conducted outside of the PRC and/or investment by non-PRC investors in issuers with
operations in China. Any such action could result in actions taken against the assets of our PRC subsidiaries, which could
materially and adversely affect our operations in the PRC, and could significantly limit, delay or hinder our ability to offer or
continue to offer securities to investors, or cause the value of such securities to significantly decline. In addition, the
implementation of industry-wide regulations directly targeting our operations could cause the value of our securities to
significantly decline. Therefore, our shareholders and our business face potential uncertainty from actions taken by the PRC
governmental authorities affecting our business in the PRC.

The PRC legal system is a civil law system based on written statutes. Unlike the common law system, prior court
decisions may be cited for reference but have limited precedential value. China has not developed a fully integrated legal system,
and recently enacted laws, rules and regulations may not sufficiently cover all aspects of economic activities in China or may be
subject to a significant degree of interpretation by PRC regulatory agencies and courts. In particular, because these laws, rules and
regulations are relatively new, and because of the limited number of published decisions and the non-precedential nature of these
decisions, and because the laws, rules and regulations often give the relevant regulator significant discretion in how to enforce
them, the interpretation and enforcement of these laws, rules and regulations involve uncertainties and can be inconsistent and
unpredictable. Therefore, it is possible that our existing operations may be found not to be in full compliance with relevant laws
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and regulations in the future. In addition, the PRC legal system is based in part on governmental policies and internal rules, some
of which are not published on a timely basis or at all, and which may be a retroactive effect. As a result, we may not be aware of
our violation of these policies and rules until after the occurrence of the violation.

Recently, the PRC government has indicated an intent to exert more oversight and control over offerings that are
conducted outside of the PRC and/or investment by non-PRC investors in issuers with operations in China, and initiated a series of
regulatory actions and made a number of public statements, including cracking down on illegal activities in the securities market,
enhancing supervision over companies with operations in China to be listed outside of the PRC, adopting new measures to extend
the scope of cybersecurity reviews, and expanding efforts in anti-monopoly enforcement. As a result, risks to our business arise
from, among other things, PRC governmental authorities’ significant oversight and discretion over the business and financing
activities of our PRC subsidiaries, the complex and evolving PRC legal system, frequent changes in laws, regulations and
government policies, uncertainties and inconsistencies regarding the interpretation and enforcement of laws and regulations,
uncertainties, difficulties or delays in obtaining regulatory approvals or completing filing procedures for listing on a non-PRC
stock exchange or conducting certain business activities and increasing oversight on cybersecurity and data privacy related to the
PRC government’s recently issued statements and instituted regulatory actions and could result in actions taken against the assets
of our PRC subsidiaries, which could materially and adversely affect our operations in the PRC, and could significantly limit,
delay or hinder our ability to offer or continue to offer securities to investors, or cause the value of such securities to significantly
decline. Uncertainties in the PRC legal system and the interpretation and enforcement of PRC laws and regulations could limit the
legal protection available to you and us, significantly limit, delay or hinder our ability to offer or continue to offer the ADSs, result
in a material adverse effect on our business operations, and damage our reputation, which might further cause the ADSs to
significantly decline in value.

For a detailed description of the risks associated with our operations in China, see “—D. Risk Factors—Risks Related to
Doing Business in China.”

The Holding Foreign Companies Accountable Act

On December 16, 2021, the Public Company Accounting Oversight Board (the “PCAOB”) issued a report on its
determination that it is unable to inspect or investigate completely PCAOB-registered public accounting firms headquartered in
mainland China and Hong Kong because of positions taken by local authorities. The Holding Foreign Companies Accountable Act
(the “HFCA Act”), was signed into law on December 18, 2020. In accordance with the HFCA Act, trading in our ADSs on a
national securities exchange or in the over-the-counter trading market in the United States may be prohibited if the PCAOB
determines that it cannot inspect or fully investigate our auditor for three consecutive years beginning in 2021, and, as a result, an
exchange may determine to delist our ADS.

On December 2, 2021, the SEC adopted final amendments implementing the disclosure and submission requirements
under the HFCA Act, pursuant to which the SEC will (i) identify an issuer as a “Commission-Identified Issuer” if the issuer has
filed an annual report containing an audit report issued by a registered public accounting firm that the PCAOB has determined it is
unable to inspect or investigate completely because of the position taken by the authority in the foreign jurisdiction and (ii) impose
a trading prohibition on the issuer after it is identified as a Commission-Identified Issuer for three consecutive years. In addition,
on June 22, 2021, the U.S. Senate passed a bill on the Accelerating Holding Foreign Companies Accountable Act (the
“AHFCAA”), which would amend the HFCA Act and require the SEC to prohibit an issuer’s securities from trading on a U.S.
stock exchange if its auditor is not subject to PCAOB inspections for two consecutive years instead of three. On February 4, 2022,
the U.S. House of Representatives passed a bill which contained, among others, an identical provision. If this provision is enacted
into law and the number of consecutive non-inspection years required for triggering the prohibitions is reduced from three to two,
then the time period before the issuer’s securities may be prohibited from trading or delisted could be reduced. On August 26,
2022, the PCAOB signed a Statement of Protocol with the China Securities Regulatory Commission (the “CSRC”) and the
Ministry of Finance of the People's Republic of China, taking the first step toward opening access for the PCAOB to inspect and
investigate registered public accounting firms headquartered in mainland China and Hong Kong. While significant, the Statement
of Protocol is only a first step. Uncertainties still exist as to whether and how this new Statement of Protocol will be
implemented. On December 29, 2022, President Biden signed the “Consolidated Appropriations Act, 2023” (the “Consolidated
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Appropriations Act”), into law. The Consolidated Appropriations Act contained, among other things, an identical provision to
AHFCAA, which reduces the number of consecutive non-inspection years required for triggering the prohibitions under the HFCA
Act from three years to two.

Our auditor for the fiscal years ended December 31, 2021 and 2020, Ernst & Young Hua Ming LLP, is an independent
registered public accounting firm that issues the audit reports included elsewhere in this annual report. The PCAOB previously
identified Ernst & Young Hua Ming LLP as one of the registered public accounting firms that the PCAOB is unable to inspect or
investigate completely and we were conclusively identified as a “Commission-Identified Issuer” on May 4, 2022. On December
15, 2022, the PCAOB announced that it was able to conduct inspections and investigations completely of PCAOB-registered
public accounting firms headquartered in mainland China and Hong Kong in 2022. The PCAOB vacated its previous 2021
determinations accordingly. While vacating those determinations, the PCAOB noted that, should it encounter any impediment to
conducting an inspection or investigation of auditors in mainland China or Hong Kong as a result of a position taken by any
authority there, the PCAOB would act to immediately reconsider the need to issue new determinations consistent with the HFCA
Act and PCAOB’s Rule 6100. On May 3, 2022, our Audit Committee (i) resolved that Ernst & Young Hua Ming LLP would resign
as the Company’s independent registered public accounting firm for the audits of the Company’s financial statements and internal
control over financial reporting to be filed with the SEC, effective on June 1, 2022 and (ii) approved the engagement of Ernst &
Young LLP, located in the United States, as the Company’s independent registered public accounting firm for the audits of the
Company’s financial statements and internal control over financial reporting for the fiscal year ended December 31, 2022 to be
filed with the SEC and the Company subsequently entered into an engagement letter with Ernst & Young LLP. However, there are
no guarantees that engaging Ernst & Young LLP will remove us from being a “Commission-Identified Issuer”. Ernst & Young
LLP must still be able to produce any audit work papers upon any PCAOB inspection or investigative demand and make any
relevant audit personnel available to the PCAOB upon inspection or investigative demand. The failure of Ernst & Young LLP to
meet any of its legal or professional obligations with respect to PCAOB inspection and investigative demands, or the failure of the
Ernst & Young LLP to comply with all applicable audit standards could result in significant liability for us or result in the delisting
of our securities pursuant to the HFCA Act.

The delisting of our securities, or the threat of such securities being delisted, may materially and adversely affect the value of
your investment. For a detailed description of the related risks, see “—D. Risk Factors—Risks Related to Doing Business in China
— The audit report included in this Annual Report is prepared by an auditor who is not inspected by the Public Company
Accounting Oversight Board, or the PCAOB, and, as such, our investors are deprived of the benefits of such inspection. Our ADSs
may be delisted under the HFCA Act if the PCAOB is unable to inspect our auditors for three consecutive years as we were
identified by the SEC as a Commission-Identified Issuer on May 4, 2022, or two consecutive years if the AHFCAA is enacted. The
delisting of our securities, or the threat of our securities being delisted, may materially and adversely affect the value of your
investment. Additionally, the inability of the PCAOB to conduct inspections deprives investors of the benefits of such
inspections.”. See “—D. Risk Factors—Risks Related to Doing Business in China.” Ernst & Young LLP must still be able to
produce any audit work papers upon any PCAOB inspection or investigative demand and making any relevant audit personnel
available to the PCAOB upon inspection or investigative demand. The failure of Ernst & Young LLP to meet any of its legal or
professional obligations with respect to PCAOB inspection and investigative demands, or the failure of the Ernst & Young LLP to
comply with all applicable audit standards could result in significant liability for us or result in the delisting of our securities
pursuant to the HFCA Act.

Permissions Required from the PRC Authorities for Our Operations

Each of our PRC subsidiaries is required to obtain, and has obtained, a business license issued by local counterparts of
the State Administration for Market Regulation, or the SAMR. As of the date of this Amendment No. 1 and to our knowledge, our
PRC subsidiaries have obtained the requisite licenses and permits from the PRC government authorities that are material for their
business operations in China. However, given the uncertainties of interpretation and implementation of relevant laws and
regulations and the enforcement practice by government authorities, we cannot assure you that we have obtained all the permits or
licenses required for conducting our business in the PRC.
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In connection with our previous issuance of securities to investors in stock markets outside the PRC, under current PRC
laws, regulations and regulatory rules, as of the date of this Amendment No. 1, we and our PRC subsidiaries, (i) are not required to
obtain permissions from the CSRC, (ii) are not required to go through cybersecurity review by the Cyberspace Administration of
China, or the CAC, and (iii) to our knowledge, we have not received or were denied such requisite permissions by any PRC
authority. However, the PRC government has recently indicated an intent to exert more oversight and control over offerings that
are conducted outside the PRC and/or investment by non-PRC investors in issuers with operations in China.

We have been closely monitoring regulatory developments in China regarding any necessary permissions or approvals
from the CSRC, the CAC or other PRC regulatory authorities for our operations in China. However, there are uncertainties as to
the related interpretation and implementation of regulatory requirements, and the biopharmaceutical industry in the PRC is highly
regulated and such regulations are subject to change. Therefore, it is uncertain whether we or our PRC subsidiaries will be required
to obtain additional approvals, licenses, or permits, or complete additional filing procedures in connection with our business
operations pursuant to the evolving PRC laws and regulations, and whether we would be able to obtain and renew such approvals,
licenses, or permits, or complete such filing procedures in a timely manner or at all. Any failure by us or our PRC subsidiaries,
even inadvertently, to maintain compliance with applicable PRC laws and regulations, or obtain and maintain required licenses and
permits, in a timely manner or at all, may subject us or our PRC subsidiaries to administrative penalties, and the suspension or
termination of our business activities in the PRC. See “—D. Risk Factors—Risks Related to Doing Business in China.”

Dividends and other distributions

As of the date of this Amendment No. 1, we have not previously declared or paid any cash dividend or dividend in kind,
and we have no plan to declare or pay any dividends in the near future on its ordinary shares or the ADSs. We currently intend to
apply any future earnings to fund the clinical development of cilta-cel, fund the construction and expansion of our manufacturing
facilities, fund the commercialization of CARVYKTTI and fund the development of our pipeline programs, as well as for working
capital and other general corporate purposes.

Legend Biotech is a holding company with no operations of its own. We conduct our operations through our subsidiaries,
including our PRC subsidiaries. If the PRC government deems that any of our business operations carried out by our PRC
subsidiaries were to be restricted or prohibited from non-PRC investment in the future, we may be required to stop our business
operations in the PRC and we could be subject to material penalties or be forced to relinquish our interests in the affected
operations. Such events could result in a material change in our operations and a material change in the value of our securities,
including causing the value of such securities to significantly decline. As we have incurred net losses and negative cash flow from
operations historically, none of our subsidiaries have declared or paid any dividends or distributions to Legend Biotech or any
investors as of the date of this Amendment No. 1. Instead, we have primarily relied on upfront and milestone payments and
interest-bearing borrowings from Janssen Biotech, Inc. under our collaboration and license agreement, proceeds from public
offerings and private placements of equity securities, and capital contributions from GenScript to fund business operations of our
operating subsidiaries. All the net cash proceeds we receive from financial activities are first deposited in the bank account of
Legend Biotech. The funds deposited into Legend Biotech’s accounts are then transferred through Legend Biotech’s applicable
subsidiaries to each operating subsidiary to meet its working capital needs primarily through capital contributions or intercompany
loans. For the years ended December 31, 2020 and 2021, Legend Biotech transferred $61 million and $396.6 million, respectively,
through such capital contributions or intercompany loans.

According to the Foreign Investment Law of the People’s Republic of China and its implementing rules, which jointly
established the legal framework for the administration of non-PRC-invested companies, a non-PRC investor may, in accordance
with other applicable laws, freely transfer into or out of China its contributions, profits, capital earnings, income from asset
disposal, intellectual property rights, royalties acquired, compensation or indemnity legally obtained, and income from liquidation,
made or derived within the territory of China in Reiminbi (“RMB”) or any non-PRC currency, and any entity or individual shall
not illegally restrict such transfer in terms of the currency, amount and frequency. According to the Company Law of the People’s
Republic of China and other PRC laws and regulations, our PRC subsidiaries may pay dividends only out of their respective
accumulated profits as determined in accordance with PRC accounting standards and regulations. In addition, each of our PRC
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subsidiaries is required to set aside at least 10% of its accumulated after-tax profits, if any, each year to fund a certain statutory
reserve fund, until the aggregate amount of such fund reaches 50% of its registered capital. Where the statutory reserve fund is
insufficient to cover any loss the PRC subsidiary incurred in the previous financial year, its current financial year’s accumulated
after-tax profits shall first be used to cover the loss before any statutory reserve fund is drawn therefrom. Such statutory reserve
funds and the accumulated after-tax profits that are used for covering the loss cannot be distributed to us as dividends. At their
discretion, our PRC subsidiaries may allocate a portion of their after-tax profits based on PRC accounting standards to a
discretionary reserve fund. See “—D. Risk Factors—Risks Related to Doing Business in China—Our business may be
significantly affected by the newly enacted Foreign Investment Law and the “negative list.”

RMB is not freely convertible into other currencies. As result, any restriction on currency exchange may limit the ability
of our PRC subsidiaries to use their potential future renminbi revenues to pay dividends to us. The PRC government imposes
controls on the convertibility of RMB into non-PRC currencies and, in certain cases, the remittance of currency out of China.
Shortages in availability of non-PRC currency may then restrict the ability of our PRC subsidiaries to remit sufficient non-PRC
currency to our offshore entities for our offshore entities to pay dividends or make other payments or otherwise to satisfy our non-
PRC-currency-denominated obligations. The renminbi is currently convertible under the “current account,” which includes
dividends, trade and service-related non-PRC exchange transactions, but not under the “capital account,” which includes non-PRC
direct investment and non-PRC currency debt, including loans we may secure for our onshore subsidiaries. Currently, our PRC
subsidiaries may purchase non-PRC currency for settlement of “current account transactions,” including payment of dividends to
us, without the approval of the State Administration of Foreign Exchange of China (“SAFE”) by complying with certain
procedural requirements. However, the relevant PRC governmental authorities may limit or eliminate our ability to purchase non-
PRC currencies in the future for current account transactions. The PRC government may continue to strengthen its capital controls,
and additional restrictions and substantial vetting processes may be instituted by SAFE for cross-border transactions falling under
both the current account and the capital account. Any existing and future restrictions on currency exchange may limit our ability to
utilize revenue generated in renminbi to fund our business activities outside of China or pay dividends in non-PRC currencies to
holders of our securities. Non-PRC exchange transactions under the capital account remain subject to limitations and require
approvals from, or registration with, SAFE and other relevant PRC governmental authorities. This could affect our ability to obtain
non-PRC currency through debt or equity financing for our subsidiaries. In addition, ADS holders may potentially be subject to
PRC taxes on dividends paid by us in the event we are deemed a Chinese resident enterprise for Chinese tax purposes. See “—D.
Risk Factors—Risks Related to Doing Business in China—Dividends we receive from our subsidiaries located in the PRC may be
subject to PRC withholding tax, which could materially and adversely affect the amount of dividends, if any, we may pay our
shareholders” and “Item 10. Additional Information—E. Taxation—PRC Taxation” for further information.

A. [Reserved]
B. Capitalization and Indebtedness
Not Applicable.

C. Reasons for the Offer and Use of Proceeds
Not Applicable.

D. Risk Factors

Our business and our industry are subject to significant risks. You should carefully consider all of the information set forth
in this Annual Report and in our other filings with the United States Securities and Exchange Commission, including the following
risk factors, in evaluating our business. If any of the following risks actually occur, our business, financial condition, operating
results, and growth prospects would likely be materially and adversely affected. This Annual Report also contains forward-looking
statements that involve risks and uncertainties. See “Cautionary Statement Regarding Forward-Looking Statements.”
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Risk Factors Summary

The following summary description sets forth an overview of the material risks we are exposed to in the normal course of
our business activities. The summary does not purport to be complete and is qualified in its entirety by reference to the full risk
factor discussion immediately following this summary description. We encourage you to read the full risk factor discussion

carefully.

Our revenue and expenses are difficult to predict, have varied significantly in the past and will continue to fluctuate
significantly in the future due to numerous risks and uncertainties, many of which are beyond our control. As a result, we may not
be profitable on a quarterly or annual basis. Our b