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IMPORTANT

IMPORTANT: If you are in any doubt about any of the contents of this prospectus, you should obtain independent professional advice.

Dual¥tyBio
AR XY
Duality Biotherapeutics, Inc.

RE LY

(Incorporated under the laws of the Cayman Islands with limited liability)

GLOBAL OFFERING

Number of Offer Shares under the : 15,071,600 Shares (subject to the Offer
Global Offering Size Adjustment Option and the Over-
allotment Option)

1,507,200 Shares (subject to reallocation)

13,564,400 Shares (subject to
reallocation, the Offer Size Adjustment
Option and the Over-allotment
Option)

HK$103.20 per Offer Share, plus
brokerage of 1.0%, SFC transaction
levy of 0.0027%, Stock Exchange
trading fee of 0.00565%, and AFRC
transaction levy of 0.00015% (payable
in full on application in Hong Kong
dollars and subject to refund)

Nominal Value US$0.0001 per Share

Stock Code : 9606

Number of Hong Kong Offer Shares
Number of International Offer Shares

Maximum Offer Price

Joint Sponsors

Morgan Stanley Jefferies CITIC Securities

(no particular order)

Overall Coordinators, Joint Global Coordinators, Joint Bookrunners and
Joint Lead Managers

Morgan Stanley  Jefferies CLSA Limited CICC CMBI

(no particular order)

Joint Bookrunners and Joint Lead Managers

ICBCI BOCI GFSHK ABCI

Hong Kong Exchanges and Clearing Limited, The Stock Exchange of Hong Kong Limited and Hong Kong Securities Clearing Company Limited take no responsibility for the contents of this prospectus, make
no representation as to its accuracy or completeness, and expressly disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this prospectus.
A copy of this prospectus, having attached thereto the documents specified in “Appendix V — Documents Delivered to the Registrar of Companies and Available on Display” to this prospectus, has been registered
by the Registrar of Companies in Hong Kong as required by section 342C of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong). The Securities and
Futures Commission of Hong Kong and the Registrar of Companies in Hong Kong take no responsibility as to the contents of this prospectus or any other document referred to above.

The Offer Price is expected to be determined by agreement between the Joint Representatives (for themselves and on behalf of the Underwriters) and us on the Price Determination Date. The Price Determination
Date is expected to be on or about Friday, April 11, 2025 and, in any event, not later than 12:00 noon on Friday, April 11, 2025. The Offer Price will be not more than HK$103.20 and is currently expected to
be not less than HK$94.60. Applicants for Hong Kong Offer Shares are required to pay, on application, the maximum Offer Price of HK$103.20 for each Hong Kong Offer Share together with brokerage of 1.0%,
SFC transaction levy of 0.0027%, Stock Exchange trading fee of 0.00565% and AFRC transaction levy of 0.00015%, subject to refund if the Offer Price should be lower than HK$103.20. If, for any reason,
the Joint Representatives (for themselves and on behalf of the Underwriters) and us are unable to reach an agreement on the Offer Price by 12:00 noon on Friday, April 11, 2025, the Global Offering will not
proceed and will lapse.

The Joint Representatives (for themselves and on behalf of the Underwriters) may, with our consent, reduce the number of Offer Shares being offered under the Global Offering and/or the indicative
Offer Price range below that stated in this prospectus at any time on or prior to the morning of the last day for lodging applications under the Hong Kong Public Offering. In such case, an announcement
will be published on the websites of the Stock Exchange at www.hkexnews.hk and the Company at www.dualitybiologics.com and the offer will be canceled and relaunched at the revised number of
Offer Shares and/or the revised Offer Price range and the réquirements under Rule 11.13 of the Listing Rules (which include the issue of a supplemental or a new prospectus (as appropriate)), as soon
as practicable following the decision to make such reduction, and in any event not later than the morning of the day which is the last day for lodging applications under the Hong Kong Public Offering.
For more details, see the sections headed “Structure of the Global Offering” and “How to Apply for Hong Kong Offer Shares” in this prospectus.

Prior to making an investment decision, prospective investors should consider carefully all of the information set out in this prospectus, including but not limited to the risk factors set out in the section headed
“Risk Factors” in this prospectus.

The obligations of the Hong Kong Underwriters under the Hong Kong Underwriting Agreement to subscribe for, and to procure applicants for the subscription for, the Hong Kong Offer Shares, are
subject to termination by the Joint Representatives (for themselves and on behalf of the Hong Kong Underwriters) if certain grounds arise prior to 8:00 a.m. on the Listing Date. Such grounds are
set out in the section headed “Underwriting — Underwriting Arrangements and Expenses — Hong Kong Public Offering — Grounds for Termination” in this prospectus.

The Offer Shares have not been and will not be registered under the U.S. Securities Act or any state securities law in the United States and may not be offered, sold, pledged or transferred within the United
States, except in transactions exempt from, or not subject to, the registration requirements of the U.S. Securities Act. The Offer Shares are being offered and sold (1) solely to QIBs as defined in Rule 144A
pursuant to an exemption from registration under the U.S. Securities Act, and (2) outside the United States in offshore transactions in reliance on Regulation S under the U.S. Securities Act.

ATTENTION
We have adopted a fully electronic application process for the Hong Kong Public Offering. We will not provide printed copies of this prospectus to the public in relation to the Hong Kong Public Offering.
This prospectus is available at the websites of the Stock Exchange (www.hkexnews.hk) and our Company (www.dualitybiologics.com). If you require a printed copy of this prospectus, you may download
and print from the website addresses above.
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IMPORTANT NOTICE TO INVESTORS:
FULLY ELECTRONIC APPLICATION PROCESS
We have adopted a fully electronic application process for the Hong Kong Public
Offering. We will not provide printed copies of this document to the public in relation to

the Hong Kong Public Offering.

This document is available at the website of the Stock Exchange at
www.hkexnews.hk under the “HKEXnews > New Listings > New Listing Information”

section, and our website at www.dualitybiologics.com. If you require a printed copy of this

document, you may download and print from the website addresses above.

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

(a) apply online through the White Form eIPO service through the designated website
at http://www.eipo.com.hk;

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

We will not provide any physical channels to accept any application for the Hong Kong
Offer Shares by the public. The contents of the electronic version of this document are identical
to the printed prospectus as registered with the Registrar of Companies in Hong Kong pursuant
to Section 342C of the Companies (Winding Up and Miscellaneous Provisions) Ordinance
(Chapter 32 of the laws of Hong Kong).

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

above.
Please refer to the section headed “How to Apply for Hong Kong Offer Shares” in this

document for further details of the procedures through which you can apply for the Hong Kong
Offer Shares electronically.
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IMPORTANT

Your application through the White Form eIPO service or by giving electronic
application instructions to HKSCC must be for a minimum of 100 Hong Kong Offer Shares
and in one of the numbers set out in the table.

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

If you are applying through the HKSCC EIPO channel, you are required to pre-fund your
application based on the amount specified by your broker or custodian, as determined based
on the applicable laws and regulations in Hong Kong.

Duality Biotherapeutics, Inc. (Stock Code 9606)
(HK$103.20 per Hong Kong Offer Share)

NUMBER OF HONG KONG OFFER SHARES THAT MAY BE APPLIED
FOR AND PAYMENTS

No. of No. of No. of No. of
Hong Kong Amount Hong Kong Amount Hong Kong Amount Hong Kong Amount
Offer Shares payable® Offer Shares payable® Offer Shares payable® Offer Shares payable®
applied for on application applied for on application applied for on application applied for on application
HKS$ HKS HKS$ HKS$
100 10,424.08 2,000 208,481.54 10,000 1,042,407.72 200,000 20,848,154.40
200 20,848.16 2,500 260,601.94 20,000 2,084,815.45 250,000 26,060,193.00
300 31,272.24 3,000 312,72231 30,000 3,1271.223.15 300,000 31,272,231.60
400 41,696.30 3,500 364,842.70 40,000 4,169,630.88 350,000 36,484,270.20
500 52,120.39 4,000 416,963.09 50,000 5,212,038.60 400,000 41,696,308.80
600 62,544.46 4,500 469,083.48 60,000 6,254,446.32 450,000 46,908,347.40
700 72,968.54 5,000 521,203.85 70,000 7,296,854.03 500,000 52,120,386.00
800 §3,392.61 6,000 625,444.63 80,000 §,339,261.75 600,000 62,544,463.20
900 93,816.70 7,000 729,685.40 90,000 9,381,669.48 700,000 72,968,540.40
1,000 104,240.77 8,000 §33,926.18 100,000 10424,077.20 753,600 78,555,843.78
1,500 156,361.16 9,000 938,166.95 150,000 15,636,115.80

(1)  Maximum number of Hong Kong Offer Shares you may apply for and this is 50% of the Hong Kong Offer
Shares initially offered.

(2) The amount payable is inclusive of brokerage, SFC transaction levy, the Stock Exchange trading fee and
Accounting and Financial Reporting Council (“AFRC”) transaction levy. If your application is successful,
brokerage will be paid to the Exchange Participants (as defined in the Listing Rules) or to the Hong Kong
Share Registrar (for applications made through the application channel of the Hong Kong Share Registrar)
while the SFC transaction levy, the Stock Exchange trading fee and the AFRC transaction levy will be paid
to the SFC, the Stock Exchange and the AFRC, respectively.

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

If there is any change in the following expected timetable of the Hong Kong Public
Offering, our Company will issue an announcement to be published on the websites of the
Stock Exchange at www.hkexnews.hk and our Company at www.dualitybiologics.com.

Date”

Hong Kong Public Offering commences . ............... .. ... ... 9:00 a.m. on
Monday, April 7, 2025

Latest time for completing electronic applications under

the White Form eIPO service through the designated
website at www.eipo.com.hk™® . . ... 11:30 a.m. on
Thursday, April 10, 2025

Application lists of the Hong Kong Public Offering open® .. ............. 11:45 a.m. on
Thursday, April 10, 2025

Latest time for (a) completing payment of White Form eIPO
applications by effecting internet banking transfer(s) or PPS
payment transfer(s) and (b) giving electronic application
instructions to HKSCC™ . ... . ... ... . ... .. .. ... ... ... .. 12:00 noon on
Thursday, April 10, 2025

If you are instructing your broker or custodian who is a HKSCC Participant submit an
EIPO application on your behalf through HKSCC’s FINI system in accordance with your
instruction, you are advised to contact your broker or custodian for the latest time for giving

such instructions which may be different from the latest time as stated above.

Application lists of the Hong Kong Public Offering close® .............. 12:00 noon on
Thursday, April 10, 2025

Expected Price Determination Date® .. ... .................... Friday, April 11, 2025
Where applicable, announcement of the Offer Price being set

below the bottom end of the indicative Offer Price range
on the website of the Stock Exchange at www.hkexnews.hk

and the Company’s website at www.dualitybiologics.com

at or before .. ... 11:00 p.m. on
Monday, April 14, 2025

—1v —



EXPECTED TIMETABLEY

(1) Announcement of the final Offer Price, the level of

indications of interest in the International Offering, the

level of applications in the Hong Kong Public Offering

and the basis of allocation of the Hong Kong Offer Shares

to be published on the websites of the Stock Exchange

at www.hkexnews.hk and our Company at

www.dualitybiologics.com at or before'” . ....... ... .. ... ...... 11:00 p.m. on
Monday, April 14, 2025

(2) Results of allocations in the Hong Kong Public Offering (with successful applicants’
identification document numbers, where applicable) to be available through a variety of
channels, including:

. in the announcement to be posted on the
websites of the Stock Exchange at
www.hkexnews.hk and our Company

at www.dualitybiologics.com, respectively ......... at or before 11:00 p.m. on
Monday, April 14, 2025

. from the designated results of allocations
website at www.iporesults.com.hk

(alternatively: www.eipo.com.hk/eI[POAllotment)

with a “search by ID” function ................ 24 hours, from 11:00 p.m. on
Monday, April 14, 2025

to 12:00 midnight on

Sunday, April 20, 2025

. from the allocation results telephone
enquiry line by calling +852 2862 8555
between 9:00 a.m. and 6:00 pom.on................ Tuesday, April 15, 2025,
Wednesday, April 16, 2025,
Thursday, April 17, 2025,
and Tuesday, April 22, 2025

Share certificates in respect of wholly or partially
successful applications pursuant to the Hong Kong
Public Offering to be despatched or deposited into
CCASS on or before™ . ... ... ... ... . .. ... Monday, April 14, 2025

White Form e-Refund payment instructions/refund
checks in respect of (i) wholly or partially successful
applications (if applicable) and (ii) wholly or partially
unsuccessful applications pursuant to the Hong Kong
Public Offering to be despatched on or before® 'V Tuesday, April 15, 2025



EXPECTED TIMETABLEY

Dealings in the Shares on the Stock Exchange expected

0 COMIMENCE . . o v v vt e e e e e e e e e e e e e e e e e e e e e e s at 9:00 a.m. on
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Tuesday, April 15, 2025

All times and dates refer to Hong Kong local times and dates, except as otherwise stated.

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

If there is/are a “black” rainstorm warning signal, a tropical cyclone warning signal number eight or above
and/or Extreme Conditions in force in Hong Kong at any time between 9:00 a.m. and 12:00 noon on Thursday,
April 10, 2025, the application lists will not open and will close on that day. See the section headed “How to
Apply for Hong Kong Offer Shares — E. Severe Weather Arrangements” in this prospectus.

Applicants who apply for the Hong Kong Offer Shares by giving electronic application instructions to
HKSCC or instructing your broker or custodian to apply on your behalf via HKSCC’s FINI system should
refer to the section headed “How to Apply for Hong Kong Offer Shares — A. Applications for Hong Kong
Offer Shares — 2. Application Channels” in this prospectus.

The Price Determination Date is expected to be on or about Friday, April 11, 2025. If, for any reason, the Offer
Price is not agreed not later than 12:00 noon on Friday, April 11, 2025 the Global Offering will not proceed
and will lapse.

To be announced as soon as practicable after the Price Determination Date but before the allotment result
announcement.

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

Share certificates for the Hong Kong Offer Shares are expected to be issued on Monday, April 14, 2025 but
will only become valid evidence of title provided that (i) the Global Offering has become unconditional in all
respects, and neither of the Underwriting Agreements has been terminated in accordance with its terms, prior
to 8:00 a.m. on the Listing Date, which is expected to be on or around Tuesday, April 15, 2025. Investors who
trade Shares on the basis of publicly available allocation details before the receipt of share certificates or
before the share certificates becoming valid certificates of title do so entirely at their own risk, (ii) the right
of termination as described in the paragraph headed “Grounds for Termination” under the section headed
“Underwriting” in this prospectus has not been exercised and has lapsed.

White Form e-Refund payment instruction or refund checks will be issued in respect of wholly or partially
unsuccessful applications pursuant to the Hong Kong Public Offering. Part of the applicant’s Hong Kong
identity card number or passport number, or, if the application is made by joint applicants, part of the Hong
Kong identity card number or passport number of the first-named applicant, provided by the applicant(s) may
be printed on the refund check, if any. Such data would also be transferred to a third party for refund purpose.
Banks may require verification of an applicant’s Hong Kong identity card number or passport number before
cashing the refund check. Inaccurate completion of an applicant’s Hong Kong identity card number or passport
number may lead to delay in encashment of or may invalidate the refund check. Further information is set out
in the section headed “How to Apply for Hong Kong Offer Shares” in this prospectus.

Applicants who apply via HKSCC EIPO channel should refer to the section headed “How to Apply for Hong
Kong Offer Shares — D. Despatch of Share Certificates and Refund of Application Monies” in this prospectus
for details. Applicants who have applied through the White Form eIPO service by paying the application
monies through single bank accounts may have refund monies (if any) despatched to the bank account in the
form of White Form e-Refund payment instructions. Applicants who apply via the White Form eIPO service
by paying the application monies through multiple bank accounts may have refund monies (if any) despatched
to the address as specified in their application instructions in the form of refund checks by ordinary post and
at their own risk.
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EXPECTED TIMETABLEY

Share certificates and/or refund checks will be dispatched by ordinary post, at the applicants’ risk, to the
addresses specified in the relevant applications.

Further information is set out in the sections headed “How to Apply for Hong Kong Offer Shares —
D. Despatch of Share Certificates and Refund of Application Monies.”

(11) In case a tropical cyclone warning signal number eight or above, a black rainstorm warning signal and/or
Extreme Conditions is/are in force from Monday, April 7, 2025 to Tuesday, April 15, 2025, then the day of (i)
announcement of results of allocations in the Hong Kong Public Offering; (ii) despatch of Share certificates
and refund checks/White Form e-Refund payment instructions; and (iii) dealings in the Shares on the Stock
Exchange may be postponed and an announcement may be made in such event.

The above expected timetable is a summary only. You should refer to the sections headed
“Structure of the Global Offering” and “How to Apply for Hong Kong Offer Shares” in this
prospectus for details of the structure of the Global Offering, including the conditions of the
Global Offering, and the procedures for application for the Hong Kong Offer Shares.

If the Global Offering does not become unconditional or is terminated in accordance with
its terms, the Global Offering will not proceed. In such case, the Company will make an
announcement as soon as practicable thereafter.

You should read carefully “Underwriting,” “Structure of the Global Offering” and “How
to Apply for Hong Kong Offer Shares” for details relating to the structure of the Global
Offering, procedures on the applications for Hong Kong Offer Shares and the expected
timetable, including conditions, effect of bad weather and/or Extreme Conditions and the
despatch of refund monies and Share certificates.
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SUMMARY

This summary aims to give you an overview of the information contained in this
prospectus. As it is a summary, it does not contain all the information that may be
important to you and is qualified in its entirety by, and should be read in conjunction
with, the full document. You should read the whole document before you decide to
invest in the Offer Shares. There are risks associated with any investment. Some of the
particular risks in investing in the Offer Shares are set forth in the section headed
“Risk Factors” of this prospectus. You should read that section carefully before you
decide to invest in the Offer Shares. In particular, we are a biotechnology company
seeking to list on the Main Board of the Stock Exchange under Chapter 18A of the
Listing Rules as we do not meet the requirements under Rules 8.05(1), (2) or (3) of the
Listing Rules. There are unique challenges, risks and uncertainties associated with
investing in companies like ours. Notably, our Core Products are in the early stages of
clinical development. We may continue to incur substantial costs and expenses in
relation to R&D activities for the Core Products and our Core Products may not be
successfully developed or marketed. Your investment decision should be made in light
of these considerations.

OVERVIEW

Incorporated in 2019, we are a key player in the global antibody-drug conjugate (“ADC”)
landscape, dedicated to the development of innovative therapeutics in this fast-growing drug
modality to treat cancer, autoimmune diseases, and beyond. We have self-discovered two Core
Products, namely DB-1303/BNT323, a HER2 ADC candidate targeting cancers including
endometrial cancer' (“EC”) and breast cancer” (“BC”), and DB-1311/BNT324, a B7-H3 ADC
candidate targeting cancers including small-cell lung cancer® (“SCLC”), castration-resistant
prostate cancer? (“CRPC”), esophageal squamous cell carcinoma® (“ESCC”) and head and
neck squamous cell carcinoma (“HNSCC”)°. In addition to our Core Products, we have also
self-discovered (i) five other clinical-stage ADCs (namely, DB-1310, DB-1305/BNT325,
DB-1312/BG-C9074, DB-1419 and DB-2304) with potential in a broad range of indications,
each ranking among the most clinically advanced globally in terms of overall or lead indication
development progress, according to Frost & Sullivan; (ii) two bispecific ADCs (“BsADCs”)
(DB-1418/AVZ0O-1418 and DB-1421) that are expected to enter into clinical stage from 2025
to 2026; and (iii) multiple other preclinical ADCs.

WE MAY NOT BE ABLE TO SUCCESSFULLY DEVELOP, MARKET AND/OR
GENERATE MEANINGFUL ECONOMIC VALUE FROM OUR PIPELINE PRODUCTS,
INCLUDING CORE PRODUCTS DB-1303 AND DB-1311.

Notes:

1 Cancer that develops in the lining of the uterus.

Cancer that develops in the tissue of the breasts.

A subtype of lung cancer that develops in the small cells of the lungs.

A subtype of prostate cancer that continues to grow despite hormone therapy.

A subtype of esophageal cancer that develops in the flat cells lining the food pipe.

(o Y R v

Cancer that develops in the flat cells lining various areas of the head and neck, including the mouth, throat,
and voice box.
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SUMMARY

ADCs have emerged as one of the most promising and fastest-growing treatment
modalities, with the ability to leverage the targeting and binding abilities of antibodies to
precisely deliver cytotoxic payloads to cancer or other diseased cells. The following diagram
illustrates an ADC’s structure.

Main Structure of ADC
. Target Antigen

Recognition of
target cancer cell

Guidance system
for cytotoxic drugs

__________ Antibody

1
Cytotoxic/Payload

Bridge between Warhead for destroying
antibody and drugs and cancer cell

to control the release
of drugs inside cancer cell

We have established four globally innovative ADC technology platforms. Our
topoisomerase-based DITAC platform has demonstrated a wide therapeutic window (i.e., safe
and effective dosage range) which potentially translates into improved efficacy and safety in
the clinical setting. Topoisomerase is an enzyme that plays an essential role in DNA replication
and transcription. By targeting topoisomerase, ADCs derived from our DITAC platform can
potentially treat various solid tumors by inhibiting DNA replication and inducing DNA damage
in cancer cells. Our know-how and execution capabilities have further enabled us to design
multiple modular platforms and engineer next-generation ADC therapeutics with unique
features, including novel payloads (i.e., therapeutic agents delivered to the target area) and
bispecific formats, that can potentially generate synergistic and combination effects, which
may lead to significant improvement in patient outcomes.

All of our clinical-stage assets had obtained investigational new drug (“IND”) approvals
from both the United States Food and Drug Administration (the “FDA”) and the National
Medical Products Administration of the PRC (the “NMPA”) as of the Latest Practicable Date.
We have seven ongoing global multi-regional clinical trials (“MRCTs”) across 17 countries
and over 230 trial sites, with over 2,000 patients enrolled (more than 50% located in the U.S.,
EU, Australia and other regions outside China) as of the Latest Practicable Date, including four
conducted in collaboration with our strategic partners for which we are currently acting as the
trial sponsor. Our innovative ADC assets have attracted leading global biopharmaceutical
companies, culminating in several global partnerships to date, including with BioNTech SE
(“BioNTech”), BeiGene, Ltd. (“BeiGene”), Adcendo ApS (“Adcendo”), GSK plc (“GSK”),
and Avenzo Therapeutics, Inc. (“Avenzo”), with over US$6.0 billion in total deal value (of
which approximately US$500 million had been received as of the Latest Practicable Date).



SUMMARY

a1 AqEINITIF 1591 A JO SE UL SIY JO Josuods Ay se FUIALDS ST QUIDIE .

U8 AqRONOTIG 1SN ) JO ST 2L [2qO[E Sy Jo Josuods Y ST YA LNOIE N

VNN U1 £q pawinsal pue v ur A19[os paIanpuod st yony “swuaned g +THEH U [P ¢ aseyd s.g0¢ 16 10§ 1499X0 “VAINN PUE Yl 41 110q £q 1B1s1on0 Kiore[n3as o1 19fqns are s [poruigo Suioduo [y Juawdo[aaap
21 34 U0 paseg ALPIPUED FP oy Jo AL PuUE K1AYES YIOg SSISSE 01 PAY[OIUI A SUONEAPUI 10 $3dA) oum) sy ssoxe sdnosd uaned ajdninu sy ‘e vg/1 aseyd pauquIos v i suidaq A[eaidA1 atdoPAIp [ETUIT> N0 “ALPIPUEY Sp YR 10 (7)

[eorup 98

197E] OJUY JUIWIIULAPE 10J 7}

soud 0} SUONEIIPUT YIIM UM am S[emn 7/ aseyd asayy wo

JUSWIER 91T 10 QUI[-PUODDS 4] USRI QUI-ISIY T[ “D¥d A1 JO UONENSIUIUPY SINPOI] [EPIIN [PUONEN = VAN “UONENSIUIUPY S1ic] PUt pood ‘§°1 = V(I *snsorewo&g sndng snosueind = 410
snsopewaAr sndn] JIWAISAS = F7TS “UONOY JO WSIUEYIAIY = YOI T UIBHUY [[0) INLPUSC] Poojgl = Ty 101d20y 101081 ramoin) [eutiopidsy = HADA *Apoqnuy dy1oadsig = qysq 01001 IAMID) [BIPUIOPUZ Te[NOSEA = AOFAA ‘T PUEBTT [-(Id = [7T-(Id 199u8) 15eaig oAnesau-ajdu, = DENLL Z U9BHUY 20Bns-[[2) 15e[qoydor |, UeWn = ZdO¥.L, 199wy 1oei], Kreipig
= DL I SNIIA PUIOIES 12y USIY = WSYY ‘IONQIU] ISTUIS] AUISOIAL = [3]L eI MADH = URIDH °€ 101203y J019e YIM010) [Puuiapids] uvwng = €yEH “109ur)) [21A9) = O “euourane) ejn[ao0iedag =D0H ‘Pwoutaie) (20 snourenbg Y9aN pue peap = HISNH ‘199ue) Sun [20) [[ews-UoN = YTISN “Puiouaie) [[2) snowenbg [eaSeydoss =)0$d 190ue)
= Dd¥D eour) Sun- [[2) [PWS = JDS 10UR) [1102I0[0)) = DY) 1OOUR)) UBLIBAQ = DO “+HSI/AT DHI 10 +€ DHI JYIF JO 210§ 1S3L, B (IIM PIYNUIP] S[[3)) Jowm [, Jo sme§ 7Y H = +Z¥=H ‘Adesayoway) = oway)) “120ue) 1seaig = Jg -HSI/AT DHI 0 +1 DHI JO 21008 1S3, © I PAYNUap] S[[2D) J0wn, jo SMeI§ ZYTH=MO[-ZYTH dANISOq

10102093 SUOWLIOH = -+ “JDUE)) [PLIAOPUF = ) 9A0QY 10 + 021008 152, ® YILA PAGNUAP] S[[2D) J0WN JO SMEIG TAH = Surssardxa- *Z 101da0ay 1018 avoID) [euLapids] uewng = u0p) Sup-Apoquuy = q puOnEN = [N Sn1q] MaN [euoneRnsaAuy = (N *Adesa = oquio, = ouo) (1) w10,
Xl H=+iH D) [PLISWOPUT = DF “9A0QY 40 +] DHI JO 2109G 1S3, © UILA PAYNUPY S[[2D) Jown, ¥ S THEH = Sur TIEAH T W 10108 Yiao1D) [euLiapidy uewingy fu0D Srup-£poquuy = DAV “[PHL [ [PUoBEN = [ON ‘Bnic MoN | saAU] = NI UL 1quoD) = 0quio) W i 1 N
uoneudisaqy uoneuBIsaq yorIL uoneusisaqy desay g, voneusisaq Adesayy o I
Fnuq ueydio vad @ vad @\ V) ysnonyeog van A yBnoxypealg v \\@// swnpoig £y S10poId 210D
Teqor 920¢ :uona|dwion e, 1L95T9901ON a0 VANN VAL 4 ouow ERRReEN Tvoad POET-AA
uLopeld DAV Sunempow-sunwwy 3uipea] - JVINIA
eqorD 9207 uorsstugns NI / / VN 4 ouow sioumn prog 9IET-4a
uLopeld DAV Peolfed VOIN PAON anbun - Hvdnd
gD 9Z0C ‘uoisstuqns NI / / VN | ouopy pasojosipun TZrr-aa
AN v awarn $202 worssuugns NI i / VN ouo SUEH X ADH StvLozAV/
OZNIAY B SIPI-9a
[TURY L0z uonagduwiod ey S6LESSIOLON [RU0) VAN VA A ouop siowng, pios 1'1°0d X €H-Ld 6Ip1-9a
wLoIelg HAV 2ypadsig Supea| — JvEId
neay ‘Buosy Suopy
{ - -
MEAQ P — / 7 VN ouop siouny, pros pasojastpup) rzer-aa
e G707 uoIsSTUGNS QNI / , VN | oo pasopsipun) LIgr-ga
18401 9207 worssTugns (NI / / VN 4 ouopy pasopstpu) PIET-Aa
|uanieg / L0z uonaidwiod feuy, TYBEETIOLON o1 VAN VA . quumzipyst, + jouoy siowny, pipos PH-LE PLO6D-D/
a3 gr-aa
_ neav 1D VAN VAL R, v AN (souadinu) SANL 50 D0 TN STELNH/
HDO=INOIg “Buoy] Suoy STOT uonadwon feuy, 6TESEPSOLON TdO¥L S0E1-9a
D PN w0 vanava O o o
o0 vaa vas N o P w0
o0 VAN Vad T e [ ——
1eqorn 9207 “uonaIdwod (B, I$LS8LSOLON £4aH orer-aa
oo vans vas O o (0 s wsvany
o vanx vas . oo (o s 5 o8 s e,
(o003
i dor 09 oo vans vas N oDy
— o1 uondo 1)
HD=INOIE i o I GSDION wo  vawvas r oy @ emoos —
“Suoy| Suogy . Ll TIE1-9a
. v vas - o w50
Ty pUTUEIY %)
v vax vas . onne @ wmons
£207 woaiduiod ey, 16908 1S0LON
oo vax vas i av on e
_ oy otz O L 979010K " owne 100 o -
HDO=INoIg B BuoH wiaH »
T U SC0C AOGO LEE8109010K van vas - o o ousp) s st
620¢ :uopajduion ey, $9C0PE90LON VAN Va . [PA1, Alojeuiguo) g aseyg pouueid oo
%) ” @) (+17) o Susssoudxa-2aH
£20¢ :uonajduiod 16908 1SO.LON 901D VAN 'V ApmS [EUORESEN] [BHUSI0J ‘ULIE-d[FUIS ouop VNV/A\
waopeld DAV MdOL 3uiper] - DV.LIA
sanuoy aseng e
s1puLIEq SERY [eRIawwo)) Quoysapyy Sutwosdpy JaquinN ION uonEd0Y [EM, bsu___a...s. M»M € aseyq \..M asoud T 9seyq u==>ﬂ.§nE 0quIo)/Ouo |y (uaunea) Jo sauy) suonedIpuy 8ae], wreasolq

‘PAIQA0ISIP 9SNOY-UL e

UorIyM JO [[e ‘s1asse [eoruroaid pajos[as pue sajepipued Snip aSeIs-[BOIUI[O INO JO sNIe)s Juawdo[oAap oY) sozuewwins mofaq Jeyo aurjadid ayJ,



SUMMARY

OUR BUSINESS MODEL

Since our inception, we have focused primarily on the independent discovery and
development of ADC assets. We have assembled a highly experienced team of experts in all
facets of ADC drug development. Their accumulated experience and expertise have driven our
technology platform and pipeline development, executed with quality and operational
efficiency. With our commitment to organic in-house R&D, we have developed four
cutting-edge technology platforms and a pipeline of 12 internally discovered ADC candidates
covering a diverse range of indications, which reflects our understanding of disease biology
and unique insights into target selection.

In the rapidly iterating and highly competitive ADC market, we understand that
development speed is as crucial as asset quality in determining the ultimate success of an ADC
drug. As a biotech company founded in 2019, we have strategically focused our core
competencies on our technology platforms and the critical initial phases of drug development,
from drug discovery to proof-of-concept clinical trials. For late-stage clinical development
(such as global MRCTs) across multiple drug assets, we have taken a strategic and flexible
approach to drug development, leveraging both our internal resources and external partnerships
to rapidly bring our drugs to market. This efficient model allows us to maintain our agility and
innovation as a young biotech company while tapping into the scale and experience necessary
for successful late-stage global development.

Furthermore, we systematically assess our clinical programs to explore the full
therapeutic potential of our ADC candidates across diverse treatment approaches, including
through combination therapies and expanded patient populations. For example, our phase 1/2a
clinical trials, as the first-in-human study of our ADC candidates, include multiple ongoing
treatment cohorts that we continuously evaluate and dynamically expand or adjust. These
cohorts generate wide-ranging and foundational data that informs our regulatory discussions
with the competent authorities and shapes our late-stage clinical development strategy,
particularly for indication expansion. This comprehensive evaluation strategy enables us to
optimize therapeutic regimens, identify promising patient subgroups, accelerate development
timelines, and ultimately deliver more effective treatment options to patients in need. As of the
Latest Practicable Date, we had received no major concerns or objections from the NMPA or
FDA to the clinical development plans of our ADC candidates.

Our successful in-house R&D has drawn the attention of global biopharmaceutical
companies, and we have entered into collaborations to accelerate the global expansion of our
drug programs and maximize their impact on patients worldwide. These collaborations are
win-win for us and our partners. We have retained development and commercialization rights
to these assets in certain territories, and have continued to play a core role in the overall
development strategy and direction of these assets on a global level. The partnerships enable
us to maximize the clinical value of our in-house discovered assets and provide financial
resources to further invest in our pipeline development. Moreover, these collaborations provide
our partners with high-quality clinical-stage ADC assets to complement their drug portfolios
and support their long-term strategies.
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Going forward, we expect to continue to implement this business model. We will continue
to lead the development activities of our clinical-stage assets in the regions where we retain
rights, and expect to have multiple assets entering the clinic in the next few years and more in
preclinical studies. We will also continue to optimize our ADC platforms to support further
innovation and remain open to value-accretive R&D partnerships that support our growth.
Anticipating commercialization of our late-stage ADCs, we are proactively developing a
tailored commercial strategy for each asset, harnessing both our in-house capabilities and
external collaboration.

OUR PIPELINE

We have built a pipeline of 12 in-house discovered ADC candidates, comprising: (i) seven
clinical-stage ADCs with potential in a broad range of indications; (ii) two next-generation
BsADCs that are expected to enter into clinical stage from 2025 to 2026; and (iii) multiple
other preclinical ADCs. Three of our clinical-stage assets, including our Core Products
DB-1303 and DB-1311 and key product DB-1305, have received Fast Track Designation from
the FDA, and DB-1303 has received Breakthrough Therapy Designations from both the FDA
and NMPA, for certain indications.

Core Products

. DB-1303/BNT323 is a late clinical-stage HER2 ADC candidate with two ongoing
registrational trials (one global trial and one in China) and one potential global
registrational study, with the first indication (HER2-expressing EC) projected to file
for accelerated approval with the FDA as early as 2025. DB-1303 is designed with
a stable, cleavable linker (i.e., molecule that connects the payload to the antibody of
an ADC to deliver the therapeutic agent to target cells) and proprietary
topoisomerase-based payload that aim to lower off-target toxicity and enhance
anti-tumor activity, including bystander killing effects. These features may enable
DB-1303 to potentially serve as a new therapeutic option for patients with
HER2-expressing advanced solid tumors, including both patients with high and low
expression levels of HER2. The global HER2 ADC market is expected to increase
from US$4.8 billion in 2023 to US$18.5 billion by 2028, representing a CAGR of
30.8%, according to Frost & Sullivan.

DB-1303 is being investigated as (i) a potential second-line (or later) treatment for
HER2-expressing EC patients, (ii) a potential treatment for chemo naive HER2-low
BC patients, and (iii) a potential second-line (or later) treatment for HER2+ BC,
with combination potential to expand into earlier treatment lines. The global
incidence of endometrial cancer was 401.7 thousand cases in 2023. The global
incidence of HER2-expressing EC patients requiring first-line treatment, which
represents a subset of endometrial cancer, increased from 60.1 thousand cases in
2018 to 70.1 thousand cases in 2023 and are projected to reach 84.5 thousand cases
in 2032. The global incidence of HER2-expressing EC patients requiring second-

line (or later) treatment, which represents a subset of endometrial cancer, increased

_5_
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from 44.5 thousand cases in 2018 to 52.1 thousand cases in 2023 and are projected
to reach 63.2 thousand cases in 2032. The global incidence of breast cancer was
2,408.0 thousand cases in 2023. The global incidence of chemo naive HER2-low BC
patients, which represents a subset of breast cancer, increased from 241.9 thousand
cases in 2018 to 293.9 thousand cases in 2023 and are projected to reach 437.1
thousand cases in 2032. The global incidence of HER2+ BC patients requiring
first-line treatment, which represents a subset of breast cancer, increased from 172.8
thousand cases in 2018 to 200.4 thousand cases in 2023 and are projected to reach
264.8 thousand cases in 2032. The global incidence of HER2+ BC patients requiring
second-line (or later) treatment, which represents a subset of breast cancer,
increased from 124.4 thousand cases in 2018 to 147.3 thousand cases in 2023 and
are projected to reach 201.8 thousand cases in 2032.

As of the Latest Practicable Date, there were two HER2 ADCs approved both in the
U.S. and in China, namely Enhertu® and Kadcyla®, and one additional approved in
China, Aidixi®. As of the same date, there were three HER2 ADCs (including
Enhertu®) in phase 3 clinical development or beyond under global MRCTs. Among
these HER2 ADC candidates, DB-1303 is the most clinically advanced HER2 ADC
candidate globally that targets EC across HER2-expression levels and a candidate in
advanced clinical development for HER2 low-expressing BC, according to Frost &
Sullivan, with potential for extension to other underserved cancer indications.
DB-1303 has obtained Fast Track and Breakthrough Therapy Designations from the
FDA and Breakthrough Therapy Designation from the NMPA for the treatment of
advanced EC in patients who progressed on or after treatment with immune
checkpoint inhibitors, demonstrating DB-1303’s potential to treat advanced EC
patients who currently have low survival rates and a strong medical need for new
and more effective treatments. Moreover, DB-1303’s antitumor activity has been
observed in a range of tumors, including BC, EC, ovarian cancer (“OC”), colorectal
cancer (“CRC”) and esophageal cancer, supported by global clinical data from
patients across the U.S., China and Australia to date. To further advance DB-1303,
we formed a global strategic partnership with BioNTech in 2023 to accelerate its

development and maximize its global value.
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The following table sets forth a summary of DB-1303’s clinical trial data to date.

Efficacy results Safety results
DB-1303
Potential Registrational Study for ~ Based on the preliminary results from the Based on the preliminary results from the
HER? Expressing EC . . . . . . dose escalation and expansion studies, DB-  dose escalation and expansion studies, DB-

1303 demonstrated promising antitumor 1303 showed a manageable safety profile. As
activity with high disease control in patients  of May 8, 2023, no TEAE leading to death
with advanced/metastatic EC, including or dose discontinuation occurred. No adverse
serous and carcinosarcomas. event of special interest (“AESI”) occurred,

and no DLT was observed in dose escalation.

' As of May 8, 2023, 17 patients were

evaluable for response. Ten patients

(58.8%) had objective partial tumor

response per RECIST v1.1. The

ORRs for patients at 7 and § mg/kg

dose were 50.0% (2/4) and 61.5%

(8/13), respectively. The overall DCR

was 94.1%.

Phase 1/2a Global Clinical Trial ~ Based on the preliminary results from the ~ Based on the preliminary results from the
for Advanced/Metastatic Solid ~ phase 1 dose escalation study, promising phase 1 dose escalation study, DB-1303 was

Tumors. . ... ........ antitumor activity was observed in heavily — well tolerated and all AEs were manageable.
pretreated patients with HER2-expressing As of January 13, 2023, no DLT was
solid tumors. observed in all six dose levels during dose

escalation and no TEAEs associated with
' The unconfirmed ORR' (“uORR”)  death occurred.
was 44.2% (23/52) and DCR was
88.5% (46/52).

. Encouraging anti-tumor activity of
DB-1303 was observed in advanced
BC patients, including 26 with
HER2+ BC and 13 with HER2-low
BC.

. Antitumor activity of DB-1303 was
also observed in non-BC tumor
types, including CRC, EC, OC and
esophageal cancer.

For details, see “Business — Our Pipeline — ADC Assets Developed from
DITAC Technology Platform — DB-1303/BNT323, a late clinical stage HER2 ADC
candidate, our Core Product — Summary of Clinical Trial Data.”

Unconfirmed overall response rate, which is a metric used to measure the proportion of patients who achieve
a complete or partial response to a treatment, but the response has not yet been confirmed by follow-up
assessments. It is often used in early stages of clinical trials to assess preliminary effectiveness. When
presenting preliminary efficacy data with a specific cut-off date where confirmatory scans are still pending,
it is both scientifically necessary and ethically responsible to appropriately label such responses as
“unconfirmed.” This classification adheres to established RECIST criteria protocols and represents industry
best practice for transparent communication of emerging clinical data. Regulatory authorities routinely
evaluate unconfirmed response data, recognizing its value in preliminary assessment.

i
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DB-1311/BNT324 is a clinically advanced B7-H3 ADC candidate under global
development. B7-H3 is a prominent member of the B7 family that plays a critical
role in promoting tumor progression and metastasis. DB-1311 is designed to harness
the potential of B7-H3 as a therapeutic target, leveraging its widespread
overexpression in a broad range of tumor types, including SCLC, non-small cell
lung cancer (“NSCLC”), BC, CRPC, ESCC and head and neck squamous cell
carcinoma (“HNSCC”). Notably, DB-1311 demonstrates strong selectivity by
targeting a specific isoform predominantly found on B7-H3-overexpressing tumor
cells, which, combined with its potent payload, stable linker-payload and fragment
crystallizable region silenced (“Fe-silenced”) monoclonal antibody (“mAb”),
potentially translates into a favorable safety profile and a wide therapeutic window.

DB-1311 is being investigated as a potential second-line (or later) treatment for
mCRPC patients and SCLC patients, with combination potential to expand into
earlier treatment lines. For example, DB-1311 is currently undergoing a phase 1b/2
trial in combination with BNT327, a bsAb targeting PD-L1 and VEGF, in patients
with advanced lung cancer, including SCLC and NSCLC. The global incidence of
prostate cancer was 1,551.5 thousand cases in 2023. The global incidence of
mCRPC patients requiring first-line treatment, which represents a subset of prostate
cancer, increas