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Chairman’s Statement

Dear Investors,

2024 marked a pivotal milestone in Jacobio’s journey. We successfully submitted the New Drug Application
(NDA) for our KRAS G12C inhibitor, glecirasib, signifying the company’s transition from early-stage R&D to
a new era of commercialization. This breakthrough is the culmination of a decade-long pursuit to tackle
undruggable targets, underscoring the growing prowess of Chinese innovative biotechs in global oncology.

On the commercialization front, we secured a licensing agreement with Allist for the Greater China rights to
glecirasib and our SHP2 inhibitor (JAB-3312), with a total deal value up to RMB900 million. This
partnership provides robust cash flow to fuel our pipeline development.

In research, we published over ten datasets, including pivotal clinical data for glecirasib in Nature Medicine
(impact factor 58.7) and the first disclosure of our SHP2 inhibitor’'s structure in Medicinal Chemistry. The
rapid advancement of projects like our pan-KRAS inhibitor (JAB-23E73) further solidified Jacobio’s position
among the global top three in the KRAS pathway.

As we approach our tenth anniversary in 2025, the commercialization of glecirasib will serve as a
springboard to unlock innovation value. The drug is expected to obtain regulatory approval in the second
quarter of 2025, with expanded indications for first-line combination therapies, colorectal cancer, and
pancreatic cancer, unlocking significant market potential.

On the R&D front, we remain committed to our “core assets rank global top three” strategy, accelerating
core projects like Pan-KRAS and iADC. Targeting KRAS mutations which are present in roughly one-quarter
of cancer patients globally, and the next frontier of tumor immunotherapy, iIADC, we aim to translate
foundational research into clinical breakthroughs, offering more treatment options for patients.

At this decade milestone, we recognize that sustained leadership in a competitive landscape demands
optimized resource allocation and enhanced R&D efficiency. With cash reserves exceeding RMB1 billion,
we are well-positioned to support pipeline development for the next three to four years.

From target discovery to clinical breakthroughs, and from scientific innovation to commercial success,
Jacobio remains steadfast in its mission to deliver transformative therapies for patients worldwide. The
turning point of 2025 is the beginning of a new journey. With greater R&D efficiency and a broader global
vision, we are committed to creating long-term value for our shareholders.

Sincerely,
Dr. Yinxiang Wang
Chairman and Chief Executive Officer
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Financial Highlights

FINANCIAL HIGHLIGHTS
Revenue

Our revenue increased by RMB92.2 million or 145.2% from RMB63.5 million for the year ended December
31, 2023 to RMB155.7 million for the year ended December 31, 2024, which was attributable to the
License-out Agreement. For the year ended December 31, 2023, our revenue was in relation to the R&D
costs reimbursement generated from the license and collaboration agreement with AbbVie which was
terminated in 2023.

Research and Development Expenses

Our research and development expenses decreased by RMB42.1 million or 11.3% from RMB372.3 million
for the year ended December 31, 2023 to RMB330.2 million for the year ended December 31, 2024,
primarily due to the decrease of raw materials and consumables used and R&D staff costs.

Administrative Expenses

Our administrative expenses decreased by RMB3.5 million or 7.5% from RMB46.6 million for the year
ended December 31, 2023 to RMB43.1 million for the year ended December 31, 2024. This was primarily
attributable to (i) the combined impact of decrease in administrative employee costs and professional
service costs; and (ii) the increase of depreciation and amortization expenses in connection with our newly
leased headquarters in Beijing in 2023.

Loss for the Year
As a result of the above factors, the loss for the year decreased by RMB203.4 million or 56.6% from

RMB359.1 million for the year ended December 31, 2023 to RMB155.7 million for year ended December
31, 2024.



JACOBIO PHARMACEUTICALS GROUP CO., LTD.
2024 ANNUAL REPORT

Business Highlights

HIGHLIGHTS

During the Reporting Period, despite the biotech industry navigating various challenges in an uncertain
geopolitical environment, our Group remained to commit an innovation-driven global R&D strategy,
advancing our pipeline in the most competitive way and generating robust data throughout the year.

We have achieved the following key milestones during the Reporting Period:

completed our first NDA submission of glecirasib for the second-line NSCLC in China;

initiated a pivotal Phase IlI trial of glecirasib in combination with a SHP2 inhibitor, sitneprotafib (JAB-
3312), for the front-line NSCLC in China;

initiated a pivotal Phase Il trial of glecirasib in PDAC and other tumor types in China;
licensed out the Greater China rights of glecirasib and sitneprotafib (JAB-3312) to Allist with the deal
amount includes an upfront payment and milestone payments of up to RMB900 million, and a

double-digit royalty payments on net sales of glecirasib and sitneprotafib (JAB-3312); and

launched two first-in-human (FIH) trials (the P53Y220C activator JAB-30355 and the pan-KRAS
inhibitor JAB-23E73) in the U.S. and China.

Our Group has transformed into a biotech leader in the global R&D space, especially in the RAS space.

Progress of Core Pipeline Products

[ ]

Glecirasib (JAB-21822, KRAS G12C inhibitor) and Sitneprotafib (JAB-3312, SHP2 inhibitor)
NSCLC

>2L NSCLC — The NDA application of glecirasib monotherapy in >2L. NSCLC was submitted to the CDE
in May 2024 and the priority review designation was granted in the same month. The first indication
for glecirasib in >2L NSCLC is expected to be approved in the first half of 2025.

1L NSCLC - Glecirasib in combination with sitneprotafib has demonstrated promising efficacy and
favorable safety profile in the front-line NSCLC. Therefore, the CDE approved the Phase Il pivotal trial
design of glecirasib in combination with sitneprotafib to treat 1L NSCLC patients in February 2024.
The Phase Il pivotal trial in China has been activated with the FPI on August 7, 2024. Sitneprotafib is
the first SHP2 inhibitor to enter a Phase Ill registrational trial worldwide. The commercialization and
further clinical development in development for glecirasib and sitneprotafib in China glecirasib and
sitneprotafib right of licensed to Allist on August 30, 2024. For details, please refer to the
announcement of the Company dated August 30, 2024.

Multi-Tumors Basket

A Phase Il single-arm pivotal trial for PDAC was approved by the CDE and the BTD was also granted.
Based on the promising data seen in other tumor types, the CDE agreed to expand the pivotal trial to
a multi-tumors basket study (including pancreatic cancer, biliary tract cancer, gastric cancer, small
bowel cancer, appendiceal cancer, etc.). Additionally, glecirasib received ODD for PDAC from the U.S.
FDA in April 2024 and EMA in October 2024.
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CRC

Phase IlI pivotal trial design of glecirasib monotherapy or glecirasib in combination with cetuximab in
>3L CRC patients with KRAS G12C mutation was approved by the CDE in May 2024. The pivotal trial
is being planned. Phase | and Phase Il clinical trials of glecirasib monotherapy or glecirasib combined
with cetuximab to treat advanced or metastatic CRC patients with KRAS G12C mutation are ongoing.

Progress of Other Key Selected Programs
e  JAB-23FE73 (pan-KRAS inhibitor)

IND applications for JAB-23E73 to the CDE and the U.S. FDA were completed in June 2024 and
August 2024, respectively. Both the CDE and the U.S. FDA approved the IND application of JAB-
23E73 in September 2024. The first patient was enrolled in November 2024. The dose escalation of
JAB-23E73 is expected to be completed in the second half of 2025.

e  JAB-30355 (p53 Y220C reactivator)

The IND application of FIH global trial of JAB-30355 has been approved by the U.S. FDA in March
2024 and the CDE in June 2024, respectively. The first patient was enrolled in July 2024. The dose
escalation is ongoing in China and the U.S. with the expectation of completion in the second half of
2025.

e  JAB-8263 (BET inhibitor)

The dose escalation for JAB-8263 in solid tumors and hematologic malignancy were completed in the
U.S. and China, respectively. The RP2D was obtained. The dose expansion of JAB-8263 in MF is
ongoing. The solid tumor with specific biomarkers is being explored in the current study.

e JAB-2485 (Aurora kinase A inhibitor)

A Phase I/lla global trial of JAB-2485 is ongoing in the U.S. and China. Dose escalation will be
competed in the first half of 2025. The expansion of monotherapy and combination with
chemotherapy are being planned.

Our iADC Programs

° Our clinical candidate of HER2-STING iADC has been nominated in the second half of 2024, as JAB-
BX467. We plan to submit its IND application in 2026. In pre-clinical studies, JAB-BX467 is stable
and induces significantly less IL-6 compared with other competitors. Administration of low-dose JAB-
BX467 persistently eradicates tumor growth in the cold-tumor model, with a strong immune memory
effect after tumor rechallenge.

Other Events

o In August 2024, we entered into an exclusive licensing-out agreement with Allist regarding the R&D,
manufacturing, and commercialization of glecirasib and sitneprotafib within the Greater China (the
“License-out Agreement”). For details, please refer to the announcement of the Company dated August
30, 2024.

For details of any of the foregoing, please refer to the rest of this annual report and, where applicable, the
Company’s prior announcements published on the websites of the Stock Exchange and the Company.
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Management Discussion and Analysis

OVERVIEW

Tremendous progress in cancer biology in the past several decades has elucidated several critical cellular
pathways involved in cancer, including Kirsten rat sarcoma 2 viral oncogene homolog (KRAS), MYC proto-
oncogene (MYC), pb3, and immune-oncology, such as immune checkpoints programmed cell death
protein-1 (PD-1) and its ligand (PD-(L)1). However, many well-studied targets in these pathways including
protein tyrosine phosphatases like Srchomology region 2 domain-containing phosphatase-2 (SHP2) and
GTPases like KRAS, among others, that play crucial roles in tumorigenesis, have until recently been
deemed “undruggable,” owing to a variety of drug discovery challenges.

We are a clinical-stage pharmaceutical company focusing on in-house discovery and development of
innovative oncology therapies. Established in July 2015, we are one of the pioneers in developing clinical-
stage small molecule drug candidates to modulate enzymes by binding to their allosteric sites, i.e., sites
other than the active site that catalyzes the chemical reaction, in order to address targets that lack easily
druggable pockets for binding. Our R&D focus is on undruggable target, particularly RAS pathway. We have
heavily invested in developing drugs inhibiting RAS signaling pathway, addressing the medical unmet with a
potential patient population of 23%-25% worldwide. Furthermore, we are also developing novel candidates
of new modalities, spanning from small molecules and monoclonal antibody to iADCs.

We intend to proactively explore and align strategic and synergistic partnerships with leading multinational
corporations. Such partnerships pool complements expertise and resources to increase the chances of
success for our drug candidates and ensure the maximization of their clinical and commercial value on a
global scale.

For details of any of the foregoing, please refer to the rest of this annual report, and, where applicable, the
Prospectus and prior announcements published by our Company on the websites of the Stock Exchange
and our Company.

OUR PRODUCTS AND PRODUCT PIPELINE

In the past nine and a half years, leveraging our proprietary technologies and know-how in drug discovery
and development, we have discovered and developed an innovative pipeline of drug candidates, including
six assets at the clinical stage, three assets at IND-approved stage, and several others at the IND-enabling
stage. These drug candidates, which address undruggable targets with a particular focus on RAS signaling,
have broad applicability across various tumor types and have demonstrated potential for use in combination
therapies.

The following chart summarizes our pipeline, the development status of each clinical stage candidate and
selected IND-enabling stage candidates annual report.
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Clinical stage candidates:

Recent development
Asset Regimen Indications IN Phase | Phase lla Pivotal & Expected Milestone

Mono 22L NSCLC hinatrial (pivotal trial) ]

221 PDAC & . . . .
JAB-21822 Mono Multi-tumors basket  REUUERUEN(IJEIRGED]
Glecirasib Combo wiSHP2i
ombo w ! Chinatrial (phase llI pivotal trial
KRAS G12C  JAB-3312 1LNSCLC (P p )

(RAS pathway)

Combo WEGFR 3L CRC Chinatrial (phase IIl pivotal trial)

NSCLC, PDAC, CRC and
Mono other solid tumors Global trial

NDA submission in May 2024
Priority review granted in May 2024

Early efficacy data presented at the
2024 ASCO GI

FPI for phase Il trial achieved in
August 2024

Updated data presented at 2024
ASCO as an oral presentation

Phase Ill registrational trial aligned
with CDE in May 2024

JAB-3312
e e
Chinatrial hase Il pivotal trial
SHP2 G12Ci glecirasib ALhEEE (p P )

(RAS pathway)

FPI for phase Il trial achieved in
August 2024

Updated data presented at 2024
ASCO as an oral presentation

JAB-23E73
Pan-KRAS Mono NSCLC, PDAC, CRC and - IeTIfsEIRTSE
other solid tumors

IND approved by FDA and CDE in
September 2024

FPI achieved in November 2024 in
China

Clinical

JAB-8263

BET Mono Solid tumors Chinatrial

(MYC pathway)

Mono .
Combo W/JIAKi Liquid tumors (I ER(E

Initiate Phase Il POC trial in H2
2024 in tumor patients with specific
biomarkers

JAB-2485
Aurora A Mono Solid tumors Global trial

(MYC pathway)

JAB-30355

P53 Y220C Mono Solod tumors rial
(P53 pathway)

IND approved by FDA in March
2024

IND approved by CDE in June
2024

FPI achieved in July 2024

JAB-BX102 Mono
CD73 mAb Combo w/PD-1 Solid tumors China trial
mAb

(1/0)
JAB-26766
PARP 7 Mono Solid tumors China trial .
(I/0)

IND (CDE) approved in 2023

JAB-24114 Solid tumors,
Glutamine- Mono Hematological China trial
utilizing enzyme ; g
malignancies

(MYC pathway)

IND (CDE) approved in 2023

(RAS pathway)
Mono Solid tumors trial
It

JAB-BX300

LIF Mono Solid tumors China trial
(RAS pathway)

IND (CDE) approved in 2023

IND-enabling candidates:

Candidate
Asset Target Modality Lead optimization IND-enabling IND Schedule Indications

JAB-BX467 HER2-STING . "
=) (iADC) (110) iADC 2026 Solid tumors
% JAB-BX600 KRAS G12D ADC
L|:J (ADC) (110) ADC Solid tumors
e
= JAB-BX700 Undisclosed .
(ADC) (10) ADC Solid tumors
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BUSINESS REVIEW

Our Clinical Stage Drug Products

We have made tremendous progress in clinical development of our assets in 2024. Among all clinical-stage
candidates, glecirasib (JAB-21822), our leading asset, was submitted to the CDE for NDA review in May
2024 as monotherapy for the second-line and above treatment of NSCLC patients with KRAS G12C
mutation and was granted priority review. We spent less than three years completing the entire clinical
development, which demonstrated our highly efficient clinical development capability. Glecirasib is the first
tier KRAS G12C inhibitor which will be launched in the first half of 2025.

Glecirasib (JAB-21822, KRAS G12C inhibitor)

Glecirasib is a potent, selective and orally available small molecule targeting KRAS G12C mutant
protein, and it has demonstrated promising pre-clinical antitumor activity either as a single agent or in
combination with other anti-cancer drugs, such as SHP2 inhibitor and anti-EGFR antibody. Based on
our internal head-to-head pre-clinical animal studies, glecirasib has shown favorable safety, tolerability
and PK profiles in comparison with Amgen’s and Mirati’s KRAS G12C inhibitors (which were internally
synthesized based on published molecular structures).

During the Reporting Period and up to the date of this annual report, we have achieved the following
progress and milestones:

NSCLC
>2L NSCLC: Monotherapy in China

The first indication for glecirasib in >2L NSCLC is expected to be approved in the first half of 2025.
The data of the registrational Phase Il trial of glecirasib was initially reported at the 2024 ASCO
plenary series and then as an oral presentation at the 2024 ASCO Education Session. Among second-
line and above NSCLC patients receiving glecirasib treatment, the confirmed objective response rate
(cORR) was 47.9% (56/117), including four patients achieved a complete response (CR) and 36
patients with tumor reduction exceeding 50%. The disease control rate (DCR) was 86.3%. The
median progression-free survival (mPFS) was 8.2 months, and the median overall survival (mOS) was
13.6 months. The median duration of response (mDoR) has not been reached: six-month and twelve-
month DoR rates were 73.6% and 56.6%, respectively. Glecirasib appears to have superior efficacy
and less gastrointestinal toxicities compared with the two KRAS G12C inhibitors approved by the U.S.
FDA. The NDA application of glecirasib monotherapy in >2L NSCLC was submitted to the CDE in May
2024 and priority review designation was granted in the same month. The full study result was
published on Nature Medicine in January 2025. The approval of glecirasib is expected to be obtained
in the first half of 2025.
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1L NSCLC: Combination Therapy with Sitneprotafib in China

Glecirasib in combination with sitneprotafib has demonstrated promising efficacy and favorable safety
profile in the front-line NSCLC. Therefore, the CDE approved the Phase Ill pivotal trial design of
glecirasib in combination with sitneprotafib to treat 1L NSCLC patients in February 2024. The Phase
[l pivotal trial in China was initiated with the FPI on August 7, 2024 and the enrollment is ongoing.
Sitneprotafib is the first SHP2 inhibitor entering a Phase IlI registrational trial worldwide. The updated
results from phase I/l study were published at 2024 European Society for Medical Oncology Congress
(ESMO 2024) which showed that the confirmed objective response rate (cORR) of glecirasib in
combination of sitneprotafib as first-line treatment for NSCLC was 64.7% (N=102), and the median
progression-free survival (mPFS) was 12.2 months.

Currently, no KRAS G12C inhibitors have been approved for the front-line treatment of NSCLC
globally. We are the first company to initiate the phase Ill trial in front-line NSCLC in China. The study
applies oral+ oral drugs comparing with the stand of care of 1L NSCLC (chemotherapy+
immunotherapy). The study design is innovative introducing a chemo-free option that would
significantly improve the patients, quality of life and medical compliance. Our target population is
treatment-naive, advanced NSCLC patients with KRAS G12C mutation and a PD-L1 staining tumor
proportion score < 1%. Based on the retrospective historical data, the PFS of this group was around
6.2 months, and the combination of our oral combination yielded a 12.2 months PFS in this patient
population per our ESMO 2024 poster. Currently, only one competing phase Il trial in this PD-L1 <1
space, and it was the combination of sotorasib (KRAS G12C inhibitor, Amgen, U.S.) plus
chemotherapy vs chemotherapy plus immunotherapy.

The commercialization and further clinical development in the Greater China for glecirasib and
sitneprotafib are licensed to Allist on August 30, 2024. We own the ex-China rights and are seeking
for the advice on registration path with U.S. FDA.

0 Multi-Tumors Basket

A Phase Il single-arm pivotal trial for PDAC was approved by the CDE in July 2023. We further
expanded other trail to multi-tumors basket (including pancreatic cancer, biliary tract cancer, gastric
cancer, small bowel cancer, appendiceal cancer, etc.), which was approved by the CDE in August
2024 based on the encouraging updated data. In the meantime, glecirasib received ODD for
pancreatic cancer from the U.S. FDA in April 2024 and EMA in October 2024. The BTD for pancreatic
cancer was granted by the CDE in August 2023. No KRAS inhibitors have been approved for multi-
tumors basket patients globally.

We are discussing the pivotal trial strategy with the U.S. FDA and the initial positive feedback was
received in March 2025.

Clinical activity and safety results of glecirasib in multi-tumors basket patients from Phase | and Phase
lla studies were reported as an oral presentation at the 2024 ASCO GI. Among 50 patients with
evaluable solid tumors, the confirmed objective response rate (cCORR) was 48% (24/50) and the
disease control rate (DCR) was 90% (45/50). For second-line and above KRAS G12C mutated
pancreatic cancer patients, the cORR was 41.9% (13/31) and the DCR was 93.5% (29/31). The
median progression-free survival (mPFS) was 5.6 months, and the median overall survival (mOS) was
10.7 months. In other solid tumor patients, the cORR was 57.9% (11/19), the DCR was 84.2%
(16/19), the mPFS is 7.0 months, and the mOS has not yet matured. The above safety and efficacy
data are better than the published data of FDA approved KRAS inhibitors. Among 19 multi-tumors
basket patients received glecirasib monotherapy, confirmed ORR was 52.6% (10/19), DCR was 84.2%
(16/19), mPFS was 7.0 months, and mOS was not reached (12-month OS rate: 58.2%). The clinical
trial is still ongoing and remains open to enroliment.
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o CRC
Monotherapy and Combination Therapy with anti-EGFR Antibody Cetuximab in China

Phase Il pivotal trial design of glecirasib monotherapy or glecirasib in combination with cetuximab
in>3L CRC patients with KRAS G12C mutation was approved by the CDE in May 2024. The pivotal
trial is being planned.

In January 2025, the updated data on glecirasib monotherapy and in combination with cetuximab
treating KRAS G12C mutated advanced colorectal cancer were presented in poster form at the 2025
American Society of Clinical Oncology Gastrointestinal Cancer Symposium Annual Meeting (ASCO GI).
For glecirasib monotherapy in CRC, the confirmed ORR and DCR were 22.7% (10/44) and 86.4%
(38/44), respectively. The median DoR was 4.4 months (95%Cl: 4.2, 9.7), median PFS was 5.6
months (95%Cl: 4.1, 7.0), and median OS was 16.0 months (95%Cl: 8.8, 26.3). For glecirasib in
combination with cetuximab cohort, the confirmed ORR and DCR were 50% (23/46) and 87.0%
(40/46), respectively. The median DoR was 5.1 months (95%Cl: 4.1, 6.9), median PFS was 6.9
months (95%Cl: 5.4-6.9), and median OS was 19.3 months (95%CI: 13.1, NE). Glecirasib in
combination with cetuximab demonstrated better efficacy compared with glecirasib monotherapy in
advanced KRAS G12C mutated advanced CRC, while maintaining a favorable safety profile. The
pivotal trial is being planned. Phase | and Phase Il clinical trials of glecirasib monotherapy or
glecirasib combined with cetuximab to treat advanced or metastatic CRC patients with KRAS G12C
mutation are ongoing.

Clinical Trial Collaboration with Merck

Under the collaboration agreement entered with Merck, cetuximab is being provided by Merck for
combination trials in China.

Monotherapy and Combination Global Study

The Phase | dose escalation for glecirasib global study was completed in August 2022, and the Phase
Il dose expansion portion was initiated in September 2022. The clinical trial is still ongoing in the U.S.
and Europe, and similar clinical responses with Chinese patients have been observed.

We will continue to proactively communicate with regulatory authorities in the respective major
markets and pursue opportunities for expedited track of regulatory approval or designations with
preferential treatment, such as breakthrough therapies and orphan drugs. In addition, we have been
exploring the potential synergistic combinations by working with value-adding collaborators, and to
maximize the clinical and commercial value of our drug candidates on a global scale.
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o Licensing-out with Allist for Glecirasib and Sitneprotafib

On August 30, 2024, we entered into an exclusive out-licensing agreement with Allist, regarding the
research and development, manufacturing, and commercialization of glecirasib and sitneprotafib,
within the Greater China. The Company retains all its rights to glecirasib and sitneprotafib outside of
the Greater China, where it can continue to pursue research and development for these two drugs.
For details, please refer to the announcement of our Company dated August 30, 2024. We own the
ex-China development right and is seeking advice from the U.S. FDA for the registration path.

Warning under Rule 18A.08(3) of the Listing Rules: There is no assurance that glecirasib will ultimately
be successfully developed and marketed by our Company. Shareholders and potential investors are
advised to exercise caution when dealing in our Shares.

Sitneprotafib is a clinical-stage, oral allosteric SHP2 inhibitor for the potential treatment of
cancers driven by RAS signaling pathway and immune checkpoint pathway. SHP2 inhibitor plays
a major role in circumventing resistance when combined with inhibitors of various oncogenic
drivers. We believe SHP2 inhibition is a promising novel therapeutic approach for multiple
cancer types. The current issued patents and published patent applications have already
provided a broad scope of protection for SHP2 inhibitors, as the established players in this field
have built a wall of the patents that is hard for any newcomers to circumvent, and therefore
enlarged our first-mover advantages in the market.

Our SHP2 inhibitor received the IND approval from the U.S. FDA for clinical development in May
2018, which ranked the second SHP2 program in clinic stage globally. Sitneprotafib is a second
generation SHP2 inhibitor and the most potent SHP2 inhibitor of its class. In pre-clinical studies,
the IC,, for sitneprotafib in cell proliferation was 0.7-3.0 nM. In clinical studies, recommend
dose for the registrational Phase Ill clinical trial is 2 mg QD intermittent. In the U.S.,
sitneprotafib has obtained orphan drug designation from the U.S. FDA for the treatment of
esophageal cancer. Preclinical research results of sitneprotafib were published as a peer-
reviewed article in the Journal of Medicinal Chemistry, a scientific journal published by the
American Chemical Society since 1959.

Key highlights of the sitneprotafib program over the Reporting Period are listed below.
o Sitneprotafib in Combination with KRAS G12C Inhibitor

See the section headed “Glecirasib (JAB-21822, KRAS G12C inhibitor) — NSCLC - 1L NSCLC:
Combination Therapy with Sitneprotafib in China.”

o Licensing-out with Allist for Glecirasib and sitneprotafib

See the section headed “Licensing-out with Allist for Glecirasib and Sitneprotafib” under “Glecirasib
(JAB-21822, KRAS G12C inhibitor).”

Warning under Rule 18A.08(3) of the Listing Rules: There is no assurance that sitneprotafib will
ultimately be successfully developed and marketed by our Company. Shareholders and potential
investors are advised to exercise caution when dealing in our Shares.
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JAB-23E73 is a novel, first-in-class, orally bioavailable pan-KRAS inhibitor. It can potently inhibit
the activity of multiple KRAS mutants in both RAS (ON) and RAS (OFF) states at single digit
nano molar and sub nano molar level, including KRAS G12X (G12D, G12V, G12R, G12S and
G12A), G13D and Q61H, with high selectivity over HRAS and NRAS. JAB-23E73 has significant
anti-tumor effect on cancer cell lines with various KRAS mutations or amplification of KRAS wild-
type and has no inhibitory effect on KRAS-independent cells, indicating a favorable therapeutic
window. JAB-23E73 has exhibited favorable oral bioavailability both in rodent and non- rodent
species. JAB-23E73 also has showed an excellent anti-tumor effect in multiple KRAS mutant
tumor xenografts.

IND applications for JAB-23E73 to the CDE and the U.S. FDA were completed in June 2024 and
August 2024, respectively. Both the CDE and U.S. FDA approved the IND application of JAB-
23E73 in September 2024. The first patient was enrolled in November 2024. The dose
escalation of JAB-23E73 is expected to be completed in the second half of 2025.

Warning under Rule 18A.08(3) of the Listing Rules: There is no assurance that JAB-23E73 will
ultimately be successfully developed and marketed by our Company. Shareholders and potential
investors are advised to exercise caution when dealing in our Shares.

JAB-30355 is a potent and orally bioavailable small molecule p53 reactivator for the treatment of
patients with locally advanced or metastatic solid tumors harboring p53 Y220C mutation.

JAB-30355 has shown very high binding affinity to p53 Y220C mutant proteins and can
maximally restore the proper folding and functionality of misfolded p53 Y220C upon binding,
trigger apoptosis in vitro. When applying in vivo, tumor regression was achieved in multiple CDX
and PDX models harboring pb53 Y220C mutation, such as ovarian cancer, pancreatic cancer,
gastric/esophageal cancer, breast cancer, lung cancer, etc. The synergistic effects were found
when combined with chemotherapy or other agents which indicate a wide combinational
potential of JAB-30355. Good crystalline solubility across physiologic conditions and favorable
PK properties across were observed.

The IND applications of JAB-30355 have been approved by the U.S. FDA in March 2024 and
CDE in June 2024, respectively. The first patient was enrolled in July 2024 in China. The dose
escalation is ongoing in China and U.S., with the anticipated completion date which will
complete in the second half of 2025. We are the second company worldwide with a clinical-
stage pb3 Y220C program. JAB-30355 has the better DMPK properties compared to the
competitor, according to the internal comparison data, which predicts a lower clinically
efficacious dose for JAB-30355. Additionally, with our highly efficient clinical development
capabilities in the U.S. and China, we foresee JAB-30355 will be quickly entering the global
market.

In April 2024, the pre-clinical data of JAB-30355 were presented in the form of a poster at the
American Association for Cancer Research (AACR) Annual Meeting 2024.

Warning under Rule 18A.08(3) of the Listing Rules: There is no assurance that JAB-30355 will
ultimately be successfully developed and marketed by our Company. Shareholders and potential
investors are advised to exercise caution when dealing in our Shares.
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JAB-8263 is an innovative, selective and potent small molecule inhibitor of BET family proteins,
which plays a key role in tumorigenesis by controlling the expression of oncogenes such as
c-MYC. JAB-8263 is the most potent BET inhibitor in the clinical stage globally which binds to
BRD2, BRD3, BRD4, and BRDT with biochemical IC_, ranging from 0.20 to 0.99 nM. Pre-
clinical studies showed that JAB-8263 can maintain 80-90% inhibition of c-MYC for more than
48 hours when given at a very low dose. We are evaluating JAB-8263 for the treatment of
various solid tumors and hematological malignancies. To date, JAB-8263 has demonstrated
favorable safety and tolerability compared with other BET inhibitors under clinical development.

We presented preliminary data of the Phase | clinical trial of JAB-8263 in MF at the 2024 66th
American Society of Hematology (ASH) Annual Meeting in San Diego, California. The data
showed that JAB-8263 was well tolerated with Recommended Phase Il Dose being 0.3mg QD.
The preliminary efficacy data for JAB-8263 monotherapy in MF are promising, as most patients
demonstrated spleen volume reduction (SVR) and total symptom score (TSS) reduction. As of
the data cutoff date of October 17, 2024, 16 patients with intermediate-/high-risk MF have been
enrolled, and 13 patients have undergone at least one post-treatment efficacy assessment. All
patients showed a mean SVR of -19.95% at week 24 and -26.16% at best response, two
patients achieved >35% SVR, and an SVR of -34.9% was observed in one patient, six of ten
(60%) patients experienced a >50% reduction in TSS at week 24, the best response of SVR in 2
of 8 patients (JAK inhibitors-treated) was -41.2% and -34.9%, respectively. At week 24, 3 of 6
(50%) patients (JAK inhibitors-treated) achieved TSS50.

The dose escalation for JAB-8263 in solid tumors and hematologic malignancy has been
completed in the U.S. and China, respectively. The RP2D was obtained. The dose expansion of
JAB-8263 in MF is ongoing. The solid tumor with specific biomarker is being explored.

Warning under Rule 18A.08(3) of the Listing Rules: There is no assurance that JAB-8263 will
ultimately be successfully developed and marketed by our Company. Shareholders and potential
investors are advised to exercise caution when dealing in our Shares.

JAB-2485 can inhibit Aurora kinase A activity, induce apoptosis and inhibit tumor growth.
Aurora kinase A inhibition may potentially benefit patients with RB loss tumors, such as SCLC
and TNBC. JAB-2485 is one of the top two orally bioavailable small molecules in clinical stage
which selectively inhibit Aurora kinase A over Aurora kinases B and C. Pre-clinical studies
showed that JAB-2485 features a 1500-fold selectivity on Aurora kinase A over Aurora kinases B
and C. JAB-2485 induces minimal myelosuppression and displays favorable PK properties. As at
the date of this annual report, there is no commercialized Aurora kinase A inhibitor globally.

A Phase I/lla global trial of JAB-2485 is being conducted in the U.S. and China. Dose escalation
will be completed in the first half of 2025. The expansion of monotherapy and combination with
chemotherapy are being planned.

In May 2024, pre-clinical data of JAB-2485 was published as a research article at ACS Omega,
a peer-reviewed scientific journal published by the American Chemical Society.

Warning under Rule 18A.08(3) of the Listing Rules: There is no assurance that JAB-2485 will
ultimately be successfully developed and marketed by our Company. Shareholders and potential
investors are advised to exercise caution when dealing in our Shares.
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e JAB-BX102

JAB-BX102 is a humanized monoclonal antibody against CD73, a key protein involved in the
adenosine pathway. JAB-BX102 binds to a unique N terminal epitope of CD73, and directly
inhibits CD73 enzymatic activity with sub-nanomolar IC,,. JAB-BX102 induces strong
internalization and achieves fast elimination of cellular CD73. Combination of JAB-BX102 with
ICI such as anti-PD-(L)1 antibodies can result in synergistic antitumor effect. JAB-BX102 is our
first large molecule program that entered into clinical stage.

We initiated the Phase I/lla dose escalation trial for JAB-BX102 in patients with advanced solid
tumors in September 2022. The dose escalation portion of the study has been completed, and
RP2D dose of JAB-BX102 has been determined.

Warning under Rule 18A.08(3) of the Listing Rules: There is no assurance that JAB-BX102 will
ultimately be successfully developed and marketed by our Company. Shareholders and potential
investors are advised to exercise caution when dealing in our Shares.

Our Other IND approved programs

JAB-26766

JAB-26766 is an orally bioavailable small molecule PARP7 inhibitor, targeting immune-oncology
pathway for the treatment of a variety of solid tumors such as sqNSCLC, ovarian cancer and cervical
cancer etc. PARP7 acts as a brake in IFN signaling in a TBK1-dependent manner in the downstream
of STING. PARP7 facilitates cancer cell growth by MARylation of « -tubulin or androgen receptor.
JAB-26766 has displayed a double-digit nano molar potency in cellular assays and super selectivity to
PARP1/2. Higher exposure in mice was observed for JAB-26766 per oral administration which led to
substantial tumor inhibition activities in different tumor models.

We received the IND approval from the CDE for a Phase I/lla advanced solid tumors clinical trial in
China in June 2023.

Pre-clinical data of JAB-26766 was presented in the form of a poster at the 2024 AACR.
Warning under Rule 18A.08(3) of the Listing Rules: There is no assurance that JAB-26766 will

ultimately be successfully developed and marketed by our Company. Shareholders and potential
investors are advised to exercise caution when dealing in our Shares.



JACOBIO PHARMACEUTICALS GROUP CO., LTD. 77
2024 ANNUAL REPORT

Management Discussion and Analysis

e JAB-BX300

JAB-BX300 is a monoclonal antibody that binds to LIF and prevents signaling through the LIF
receptor. Treatment of JAB-BX300 can reverse tumor immunosuppression by decreasing M2
macrophages and activating natural killer cells and cytotoxic T lymphocytes. Studies show that LIF is
an attractive target for the treatment of KRAS-driven tumors such as PDAC or CRC when treated as
monotherapy or combining with anti-PD-(L)1 antibody. High level of serum LIF may be a potential
biomarker, especially for pancreatic cancer.

The IND application of JAB-BX300 was approved by the CDE in June 2023.

Warning under Rule 18A.08(3) of the Listing Rules: There is no assurance that JAB-BX300 will
ultimately be successfully developed and marketed by our Company. Shareholders and potential
investors are advised to exercise caution when dealing in our Shares.

e JAB-24114

JAB-24114 is a prodrug of DON, an inhibitor of glutamine-utilizing enzymes which serves vital roles in
the tricarboxylic acid cycle, purine, lipid, and amino acid synthetic pathways. Different from
glutaminase inhibitors which are only blocking the conversion of glutamine to glutamate, JAB-24114
has substantial therapeutic potential. As a prodrug of DON, JAB-24114 is stable in plasma and
inactive in Gl tissue. It is preferentially distributed in tumors where it is bio— transformed and
activated to the active moiety DON.

JAB-24114 has the distinctive combination effects of depleting tumors of nutrients while enhancing T
cell function. Synergistic action with anti-PD-(L)1 antibody can boost the antitumor effect. JAB-24114
can also be used in combination with SHP2 inhibitors or KRAS inhibitors.

The IND application of JAB-24114 was approved by the CDE for a Phase I/lla trial in March 2023.
Warning under Rule 18A.08(3) of the Listing Rules: There is no assurance that JAB-24114 will

ultimately be successfully developed and marketed by our Company. Shareholders and potential
investors are advised to exercise caution when dealing in our Shares.
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Pre-clinical Stage Drug Candidate

In the realm of oncological therapeutics, the development of small-molecule inhibitors targeting KRAS
G12D has burgeoned, with numerous candidates advancing into clinical trials. However, the clinical
efficacy of these inhibitors has been markedly suboptimal, primarily due to poor PK properties. In a
groundbreaking departure from conventional approaches, we have ingeniously conjugated a highly
potent small-molecule KRAS G12D inhibitor JAB-22000 to antibodies, thereby creating novel KRAS
G12Di ADC programs. This innovative strategy facilitates the targeted delivery of the KRAS G12Di to
tumors expressing tumor-associated antigens, effectively circumventing the limitations associated with
PK challenges by the direct administration of KRAS G12Di.

Preliminary preclinical studies have demonstrated that this KRAS G12Di ADC induced significant
tumor regression while maintaining an exemplary pharmacokinetic profile and favorable safety
margins. This ADC platform is currently being leveraged to develop a multitude of projects, wherein
the KRAS G12Di is conjugated to various antibodies, thereby enabling comprehensive coverage of
KRAS G12D-mutant tumors, including NSCLC, CRC and PDAC.

Looking ahead, our KRASi ADC platform is poised for expansion to encompass pan-KRAS inhibitors,
targeting a broader spectrum of KRAS mutations such as G12V and G13D. Anticipated as a second-
generation KRAS inhibitor strategy, KRASi ADCs are expected to surpass existing small-molecule
drugs in terms of efficacy and therapeutic breadth. Our pioneering efforts in the development of
KRASi ADCs position us at the vanguard of this transformative field, heralding a promising future for
our company in the domain of KRAS-targeted therapies.

The convergence of high potency, selective targeting, and superior pharmacokinetics in our KRASI
ADC platform epitomizes a paradigm shift in the treatment of KRAS-mutant cancers. By harnessing
the synergistic potential of antibody-mediated delivery and potent small-molecule inhibition, we are
not only addressing the current limitations of KRAS-targeted therapies but also paving the way for a
new era of precision oncology. Our relentless pursuit of innovation and excellence in this arena
underscores our commitment to revolutionizing cancer treatment and improving patient outcomes.

o KRAS G12Di ADC programs

Using the highly potent KRAS G12Di JAB-22000 as payload, we are optimizing KRAS G12Di ADCs
targeting a variety of sophisticated TAAs for the treatment of NSCLC, CRC and PDAC. Preliminary data
indicated favorable PK property and strong antitumor effect by ADC. We aim to nominate a candidate
of KRAS G12Di ADC in the second half of 2025.

0  Other undisclosed ADC programs

Based on the know-how in developing KRAS G12Di ADC, there are multiple undisclosed ADC
candidates currently under active development within our R&D pipeline.

Warning under Rule 18A.08(3) of the Listing Rules: There is no assurance that our KRASi ADC will
ultimately be successfully developed and marketed by our Company. Shareholders and potential
investors are advised to exercise caution when dealing in our Shares.
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ICls have dramatically changed the landscape of cancer treatment. However, ICl response rates
remain modest with only a minority of patients deriving clinical benefits. A major factor involved
in non-responsive to current ICls is the lack of T cell infiltration into tumor, characterizing the
so-called “cold tumor”. By conjugating our STING agonist (payload) with different TAA-targeting
antibodies, we can target deliver STING agonists into tumor cells, which enhances antitumor
immunity and turns PD-1 unresponsive cold tumors into PD-1 responsive hot tumors.

A growing body of ADCs are currently in clinical development, some of which had been
approved by the U.S. FDA and the CDE, verifying the concept of “magic bullet”. However, these
conventional ADCs, which use toxins as payloads, have demonstrated obvious toxicity because
the toxin molecules can be delivered to the normal tissues. These safety concerns limit the
application of conventional ADCs.

We have leveraged our strength in small molecule drug discovery and development in designing
innovative payloads and built our iADC platform. Our novel iADC programs using STING agonist
as payload have the potential to address the challenges of both low response rate in current ICI
therapy and toxicities caused by conventional ADCs.

0  STING-iADC Programs — Unique Payload to Support Multiple iADC Programs

Recent efforts have been focused on identifying targets that could be used to treat PD-1 non-
responsive patients. One of such novel targets is STING, an endoplasmic protein that turn “cold”
tumor to “hot”. STING agonism epitomize a paradigm shift in cancer therapeutics, harnessing the
innate biological machinery of tumor cells to orchestrate a multifaceted antitumor response to address
PD-1 non-responder. There are already multiple projects in clinical stage evaluating the efficacy and
safety of either intratumoral injection or systemic administration of STING agonist. Although such
approaches have shown therapeutic benefits, including potent antitumor activity, the therapeutic
window was limited by immune-related toxicity, such as cytokine release syndrome.

By specifically delivering potent STING agonist into TAA-expressing tumor cells, rationally designed
iADC could boost the antitumor efficacy locally and avoid the risk of systemic immune-related adverse
effect. STING iADC exert their influence by eliciting the production of type | interferons within tumor
cells, a class of cytokines renowned for their ability to directly impede tumor proliferation and induce
programmed cell death. This intrinsic induction of interferon production transforms the tumor
microenvironment into a hostile landscape for malignant cells. By exploiting the tumor’s own cellular
pathways, STING agonists achieve a precise and localized antitumor effect, thereby circumventing the
systemic repercussions often associated with broader immune interventions. Furthermore, STING
iADC catalyze the synthesis of CXCL10, a pivotal chemokine that orchestrates the migration of
immune cells to the tumor site. This chemotactic signal is instrumental in converting immunologically
inert, or “cold” tumors-typically refractory to PD-1 blockade-into “hot” tumors that are more
amenable to immune-mediated eradication. The localized generation of CXCL10 ensures a targeted
recruitment of immune effectors, enhancing the therapeutic efficacy of existing immunotherapies
while maintaining a favorable safety profile. This nuanced approach not only amplifies the antitumor
response but also mitigates the risk of systemic immune-related adverse events, underscoring the
sophistication of STING iADC as a therapeutic modality. In essence, STING iADCs operate through a
dual-pronged mechanism: they provoke tumor cells to produce type | interferons, leading to direct
tumor suppression and apoptosis, and they engender CXCL10, which facilitates the recruitment of
immune cells to the tumor milieu, thereby facilitating PD-1 efficacy. This elegant strategy highlights
the transformative potential of STING agonists in oncology, leveraging the tumor’s intrinsic biology to
achieve a potent and localized antitumor effect, while redefining the landscape of cancer
immunotherapy.



20

JACOBIO PHARMACEUTICALS GROUP CO., LTD.
2024 ANNUAL REPORT

Management Discussion and Analysis

By conjugating our proprietary STING agonist (payload) with different TAA-targeting antibodies, we are
developing a series of iIADC programs. Clinical candidate of HER2-STING iADC has been nominated in
the second half of 2024, as JAB-BX467. We plan to submit its IND application in 2026. For iADC,
high plasma stability is very important to reduce the releasing of payload before it reaches the target
site (on target, off-tumor toxicity). Our iIADC molecules have shown greatly improved plasma stability
compared with the competitor which would broaden the therapeutic window and improve safety in
future use. In pre-clinical studies, JAB-BX467 barely released free payload (less than 1%) after
incubated in the plasma for 48 hours. And the release of IL-6, a major mediator of cytokine release
syndrome, was significantly less by JAB-BX467 compared with the competitor. More importantly,
monotherapy administration of low-dose JAB-BX467 was effective enough to eradicate tumor growth
(complete response, CR) in the EMT6 syngeneic cold-tumor model, with strong immune memory
effect after tumor rechallenge. Further intratumoral analysis revealed that JAB-BX467 elicited
significant infiltration of immune cells into cold tumor, supporting the concept of localized immune
priming by iADC and endorsing the combination of iADC with PD-1 blockade to treat cold tumor. We
are developing other TAAs-targeting iADCs as well.

Warning under Rule 18A.08(3) of the Listing Rules: There is no assurance that our iADC Platforms and
JAB-BX467 will ultimately be successfully developed and marketed by our Company. Shareholders
and potential investors are advised to exercise caution when dealing in our Shares.

Corporate Development

° We have a solid patent portfolio to protect our drug candidates and technologies. As of December 31,
2024, we owned 360 patents or patent applications that are filed globally, of which 126 patents have
been issued or allowed in major markets globally.

Future and Outlook

We are a front runner in selecting, discovering and developing potential first-in-class therapies with
innovative mechanisms for oncology treatment. By continuing to strengthen our drug discovery platform and
to advance our pipeline, we expect to obtain global market leadership with a number of transforming
therapies and expect to benefit cancer patients significantly. In addition, we also plan to add world-class
manufacturing and commercialization capabilities to our integrated discovery and development platform as
we achieve clinical progress and anticipate regulatory approvals.
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In the near term, we plan to focus on pursuing the following significant opportunities:

Develop, commercialize and expand our pipeline in two promising fields, i.e., KRAS, iADC
In the field of KRAS-targeted therapy:

KRAS is one of the most well-known proto-oncogenes and is traditionally thought undruggable for
decades. We have an established track record of successfully designing innovative therapies targeting
allosteric binding sites of “undruggable” targets. Based on our cutting-edge allosteric inhibitor
platform, we have developed a diversified portfolio in KRAS pathway, including glecirasib (JAB-21822,
KRAS G12C inhibitor), JAB-23E73 (pan-KRAS inhibitor) and JAB-22000 (KRAS G12D inhibitor) to
directly target different forms of KRAS. We also developed sitneprotafib to target SHP2 which is
upstream KRAS and involved in adaptive resistance of KRAS inhibitors.

In addition to small-molecule KRAS inhibitors, we are also developing ADC using highly potent KRAS
inhibitors as payloads such as KRAS G12D inhibitor JAB-22000. The KRASi ADC strategy may greatly
improve clinical efficacy while keeping good PK property and tolerability.

We have established a formidable competitive moat in the field of KRAS inhibitors through its robust
patent portfolio, which not only outnumbers those of its competitors (pan-KRASi priority documents:
Jacobio 80+ vs competitors 10+) but also predates them significantly (pan-KRASi earliest priority
date: Jacobio 2021 vs competitors 2022). This strategic foresight in intellectual property (IP)
management has positioned Jacobio as a frontrunner in the KRAS inhibitor domain, effectively
securing a first-mover advantage that is critical in the highly competitive pharmaceutical industry. Our
extensive patent filings encompass a wide array of innovations related to KRAS inhibition, including
novel compound structures, proprietary synthesis methods, and unique therapeutic applications. By
securing these patents early and in large numbers, we have effectively staked its claim in this
lucrative and scientifically promising area, creating a barrier to entry that is difficult for competitors to
overcome. This preemptive IP strategy not only safeguards our proprietary technologies but also deters
potential infringers, thereby reinforcing its market dominance. Moreover, the early filing dates of our
patents provide the company with a temporal advantage, ensuring that its innovations are protected
for the maximum duration possible under patent law. This temporal edge is crucial in the
pharmaceutical sector, where the development timeline from discovery to market can be protracted,
and the exclusivity granted by patents is a key determinant of commercial success. In conclusion, our
strategic accumulation of a vast and early-filed patent portfolio in the KRAS inhibitor field has created
a significant competitive moat. This IP-driven advantage not only secures the company’s current
market position but also provides a strong foundation for future growth and innovation. As the
pharmaceutical landscape continues to evolve, our foresight in patent strategy will undoubtedly
remain a cornerstone of its sustained success.

We intend to pursue the development of our frontier KRAS portfolio designed to address tumors where
few treatment options exist with significant unmet medical needs in the global market, including
NSCLC, PDAC, CRC and other solid tumors with KRAS mutations, in both single agent and rational
combination therapies.
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Immuno-oncology is a validated and promising field of cancer drug discovery, and we are developing
a number of IADC programs, small molecules and monoclonal antibodies against novel immuno-
oncology targets.

Our novel iADC programs using unique STING agonist payload have the potential to address the
challenges of both low response rate in current ICI therapy and toxicities caused by conventional ADC.
Our iADC molecules have shown greatly improved plasma stability compared with the competitor
which would broaden the therapeutic window and improve safety in future use. Our iADC projects can
also be used in combination with PD-(L)1 antibodies.

e Advance our allosteric inhibitor technology platform and iADC platform in parallel

We believe that R&D is key to driving our therapeutic strategy and maintaining our competitiveness in
the biopharmaceutical industry. With this belief, we are committed to further strengthening and
advancing our R&D platforms to continuously fuel innovation.

Our years of extensive research efforts focused on allosteric inhibitors and extensive know-how and
experience accumulated in this process enable us to build a proprietary technology platform for the
discovery and optimization of allosteric modulators.

Meanwhile, by leveraging our expertise in developing small molecule drugs, we have identified unique
STING agonist molecules that are suitable to be used as a payload and developed our iADC
candidates.

o Capture global market opportunities and expand to compelling area of research through
collaboration

We intend to find the most suitable and resourceful partners for collaboration to expand our footprint
of global development and the commercialization of our drug candidates. We will continue exploring
partnerships around the world to look for compelling areas of research that have been primarily out of
reach for many of the world’s patients.

Cautionary Statement under Rule 18A.08(3) of the Listing Rules: Our Company cannot guarantee that it
will be able to successfully develop or ultimately market our Core Products. Shareholders and
potential investors are advised to exercise caution when dealing in our Shares.
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FINANCIAL REVIEW
Revenue
Year ended December 31,

2024 2023
RMB’000 % RMB'000 %

Revenue from the license and
collaboration agreement with Allist 155,708 100 - -
Revenue from the license and
collaboration agreement with
AbbVie -

63,520 100

Total 155,708 100 63,520 100

For the year ended December 31, 2024, our Group recorded revenue of RMB155.7 million which was in
connection with the License-out Agreement. For the year ended December 31, 2023, our revenue was
RMB63.5 million in relation to the R&D costs reimbursement generated from license and collaboration
agreement with AbbVie which was terminated in 2023.

Cost of Revenue

Year ended December 31,

2024 2023
RMB’000 % RMB’000 %
Clinical trial expenses from the
license and collaboration agreement
with AbbVie - - 60,317 100

For the year ended December 31, 2024, no cost of revenue was recognized. For the year ended December
31, 2023, our cost of revenue consists of R&D expenses from the license and collaboration agreement with
AbbVie, which was terminated in 2023.

Gross Profit
Year ended December 31,

2024 2023
RMB’000 % RMB'000 %

Gross profit from the license and

collaboration agreement with Allist 155,708 100 - -
Gross profit from the license and

collaboration agreement with

AbbVie - - 3,203 100

Total 155,708 100 3,203 100
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As a result of the foregoing, our gross profit increased from RMB3.2 million for the year ended December
31, 2023 to RMB155.7 million by RMB152.5 million or 4,765.6% for the year ended December 31, 2024.

Other Income

Year ended December 31,

2024 2023
RMB’000 RMB’000
Government grants 14,324 7,504

Our other income increased from RMB7.5 million for the year ended December 31, 2023 to RMB14.3
million for the year ended December 31, 2024, primarily attributable to increase of government grants
associated with the progression of our R&D programs.

Other Gains — Net

Year ended December 31,

2024 2023
RMB’000 RMB'000
Net foreign exchange gains 12,192 20,688
Gain on modification of leases 3,933 -
Net fair value losses on derivative financial instruments - (3,726)
Fair value losses on long-term investments measured at fair value
through profit or loss (18) (7,240)
Net (loss)/gains on disposal of property, plant and equipment (137) 628
Loss on remeasurement of redemption liability (957) -
Others 10 -
Total 15,023 10,350

The increase in other gains was primarily attributable to combined impact of decrease of net foreign
exchange gains and fair value change on long-term investments measured at fair value through profit or
loss.

Our net foreign exchange gains consist of gains due to fluctuations in the exchange rates between the RMB
and the USD and between the RMB and the HKD. Our net foreign exchange gains decreased by RMB8.5
million from RMB20.7 million for the year ended December 31, 2023 to RMB12.2 million for the year
ended December 31, 2024, which was mainly attributable to foreign exchange gains in connection with
bank balances dominated in USD and HKD and the relatively lower appreciation of the USD and the HKD
against the RMB for the year of 2024 compared to that of 2023. Our business mainly operated in the PRC,
and most of our Group’s transactions are settled in RMB. Since our inception, we have financed our
business principally through equity financings and bank borrowings, with related proceeds denominated in
USD, HKD and RMB. We converted a portion of those proceeds in USD and HKD to RMB with the
remaining amounts reserved for additional conversions to RMB as needed. Future commercial transactions
or assets and liabilities denominated in USD and HKD may expose us to currency exchange risk.

We have managed our foreign exchange risk by closely reviewing the movement of the foreign currency
rates and would consider hedging against foreign exchange exposure should the need arise.
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The fair value changes on long-term investments measured at fair value through profit or loss was
attributable to our investment in investees who principally engaged in research and development in
biotechnology industry in 2021 and 2022.

Research and Development Expenses

Year ended December 31,

2024 2023

RMB’000 RMB’'000

Outsourcing service fee 154,165 143,110
Employee benefits expenses 126,998 140,842
Raw material and consumables used 14,610 44 737
Depreciation and amortization 21,891 21,272
Others 12,513 22,359
Total 330,177 372,320

Our R&D expenses decreased by RMB42.1 million or 11.3% from RMB372.3 million for the year ended
December 31, 2023 to RMB330.2 million for the year ended December 31, 2024, primarily due to the
decrease in raw material and consumables used and employee benefits expenses. Such decrease in
research and development expenses resulted from (i) RMB30.1 million decrease in raw materials and
consumables used, including the manufacture of clinical candidates; and (ii) RMB13.8 million decrease in
employee benefits expenses primarily due to decrease in the average number of R&D employees and their
compensation level.

Administrative Expenses

Year ended December 31,

2024 2023

RMB’000 RMB’000

Employee benefits expenses 26,528 27,831
Professional services expenses 3,137 4,967
Depreciation and amortization 4,567 3,072
Others 8,819 10,745
Total 43,051 46,615

Our administrative expenses decreased by RMB3.5 million from RMB46.6 million for the year ended
December 31, 2023 to RMB43.1 million for the year ended December 31, 2024, which was mainly caused
by the combined impact of decrease in professional services expenses and staff costs and the increase of
depreciation and amortization expenses in connection with our headquarters in Beijing which was opened
in mid-2023.

25



26

JACOBIO PHARMACEUTICALS GROUP CO., LTD.
2024 ANNUAL REPORT

Management Discussion and Analysis

Finance Income and Finance Expenses

Our finance income decreased by RMB6.2 million from RMB47.1 million for the year ended December 31,
2023 to RMB40.9 million for the year ended December 31, 2024, which was mainly attributable to (i)
decreased average interest rate of time deposit during the year of 2024 compared to that of 2023; and (ii)
decreased average bank balances in line with our business progress.

Our finance expenses remained stable from RMB8.3 million for the year ended December 31, 2023 to
RMB8.4 million for the year ended December 31, 2024.

Income Tax Expense

We recognized no income tax expenses for the years ended December 31, 2024 and 2023.
Non-IFRS Measure

To supplement the consolidated financial statements, which are presented in accordance with the
International Financial Reporting Standards (“IFRS”), our Company also uses adjusted loss for the Reporting
Period and other adjusted figures as additional financial measures, which are not required by, or presented
in accordance with, the IFRS. Our Company believes that these adjusted measures provide useful
information to shareholders and potential investors in understanding and evaluating our Group’s
consolidated results of operations in the same manner as they help our Company’s management.

Adjusted loss for the Reporting Period represents the loss for the Reporting Period excluding the effect of
certain noncash items and one-time events, namely the fair value losses in financial instruments with
preferred shares, listing expenses, share-based payment expenses, fair value gains in derivative financial
instruments arising from the commitment of investments and fair value gains in long-term investments
measured at fair value through profit or loss. The term adjusted loss for the Reporting Period is not defined
under the IFRS. The use of this non-IFRS measure has limitations as an analytical tool, and should not
consider it in isolation from, or as substitute for analysis of, our Group’s results of operations or financial
condition as reported under IFRS. Our Company’s presentation of such adjusted figure may not be
comparable to a similarly titled measure presented by other companies. However, our Company believes
that this and other non-IFRS measures are reflections of our Group’s normal operating results by eliminating
potential impacts of items that the management do not consider to be indicative of our Group’s operating
performance, and thus, facilitate comparisons of operating performance from period to period and company
to company to the extent applicable.

The table below sets forth a reconciliation of the loss to adjusted loss during the years indicated:

Year ended December 31,

2024 2023
RMB’000 RMB’000
Loss for the year (155,709) (359,119)
Added:
Share-based payment expenses 9,964 14,857
Fair value losses in long-term investments measured at fair value
through profit or loss 18 7,240

Adjusted loss for the year (145,727) (337,022)
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The table below sets forth a reconciliation of the research and development expenses to adjusted research
and development expenses during the years indicated:

Year ended December 31,

2024 2023

RMB’000 RMB’000

Research and development expenses for the year (330,177) (372,320)
Research and development expenses in relation to our SHP2 inhibitors

which was recorded in Cost of Revenue for the year - (60,317)

Added:
Share-based payment expenses 8,989 12,465
Adjusted research and development expenses for the year (321,188) (420,172)

The table below sets forth a reconciliation of the administrative expenses to adjusted administrative
expenses during the years indicated:

Year ended December 31,

2024 2023
RMB’000 RMB’000
Administrative expenses for the year (43,051) (46,615)
Added:
Share-based payment expenses 975 2,212
Adjusted administrative expenses for the year (42,076) (44,403)
Cash Flows

During the year ended December 31, 2024, net cash used in operating activities of our Group amounted to
RMB74.1 million, representing a decrease of RMB290.1 million compared to the net cash of RMB364.2
million used in operating activities during the year ended December 31, 2023. The decrease was mainly
due to the combined impact of increased net cash generated from license and collaboration agreement and
decrease of R&D expenditures.

During the year ended December 31, 2024, net cash generated from investing activities of our Group
amounted to RMB256.2 million, representing an increase of RMB303.6 million over the net cash used in
investing activities of RMB47.4 million during the year ended December 31, 2023. The increase was mainly
due to the combined impact of (i) the placement of deposits with original maturities over 3 months of
RMB1,525.0 million during the year ended December 31, 2024 compared to that of RMB825.0 million
during the year ended December 31, 2023; and (ii) the proceeds received from the maturity of deposits
with initial terms over 3 months of RMB1,692.5 million during the year ended December 31, 2024
compared to that of RMB786.5 million during the year ended December 31, 2023.
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During the year ended December 31, 2024, net cash generated from financing activities of our Group
amounted to RMB21.3 million, representing a decrease of RMB224.4 million over the net cash generated
from financing activities of RMB245.7 million during the year ended December 31, 2023. The decrease
was mainly due to the combined impact of (i) the proceeds raised from the Subscription of RMB139.1
million during the year ended December 31, 2023; and (ii) the net repayment of borrowings of RMB1.6
million during the year ended December 31, 2024 compared to net proceeds from bank borrowings of
RMB73.6 million during the year ended December 31, 2023.

Significant Investments, Material Acquisitions and Disposals

During the year ended December 31, 2024, our Group did not have any significant investments or material
acquisitions or disposals of subsidiaries, associates, and joint ventures.

Liquidity, Capital Resources, Treasury Policies and Gearing Ratio

We expect our liquidity requirements will be satisfied by a combination of cash generated from operating
activities, other funds raised from the capital markets from time to time and the net proceeds from the
initial public offering.

During the Reporting Period, all of our borrowings were denominated in RMB. As at December 31, 2024,
all of our bank borrowings are at fixed interest rate, which were RMB72.1 million (December 31, 2023:
RMB73.6 million). We currently are available to access to undrawn bank loan facilities of RMB280.0 million
and do not have any plan for material additional equity financing. We will continue to evaluate potential
financing opportunities based on our need for capital resources and market conditions.

As of December 31, 2024, our cash and cash equivalents and other bank deposits were RMB1,174.5
million, as compared to RMB1,197.9 million as of December 31, 2023. Our primary uses of cash are to
fund research and development efforts of new drug candidates, working capital and other general corporate
purposes. Our cash and cash equivalents are held in USD, RMB and HKD.

Currently, our Group follows a set of funding and treasury policies to manage its capital resources and
mitigate potential risks involved.

As at December 31, 2024, our cash and cash equivalents were more than our total borrowings. Therefore,
there was no net debt, and the gearing ratio calculated as net debt divided by equities is not applicable.

Lease Liabilities

IFRS 16 has been consistently applied to our Group’s consolidated financial statements for the year ended
December 31, 2023 and 2024. As at December 31, 2024, our lease liabilities amounted to RMB80.0
million.

Capital Commitments

As at December 31, 2024, our Group had capital commitments contracted for but not yet provided of
RMBO0.06 million, primarily in connection with contracts for purchase of property, plant and equipment.

As at December 31, 2023, our Group had capital commitments contracted for but not yet provided of
RMBO0.07 million, primarily in connection with contracts for purchase of property, plant and equipment.

Contingent Liabilities

As at December 31, 2024, our Group did not have any contingent liabilities (December 31, 2023: Nil).
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Pledge of Assets
There was no pledge of our Group’s assets as of December 31, 2024 (December 31, 2023: Nil).
Foreign Exchange Exposure

As at December 31, 2024, our financial statements are expressed in RMB, but certain of our long-term
investments measured at fair value through profit or loss, cash and cash equivalents, bank deposits, and
trade payables are denominated in foreign currencies, and are exposed to foreign currency risk (primarily
with respect to USD). Our management continuously monitors foreign exchange exposure and will consider
hedging significant foreign currency exposure should the need arise.

Liquidity Risk

As of December 31, 2024 and 2023, we recorded net current assets of RMB945.8 million representing a
decrease of RMB17.5 million from RMB963.3 million as at December 31, 2023. In the management of the
liquidity risk, our Company monitors and maintains a level of cash and cash equivalents deemed adequate
by its management to finance the operations and mitigate the effects of fluctuations in cash flows.

Employees and Remuneration Policies

As at December 31, 2024, our Group had 257 employees in total (2023: 301 employees). The total
remuneration costs amounted to RMB153.5 million for the year ended December 31, 2024, as compared to
RMB174.1 million for the year ended December 31, 2023. The decrease corresponded to the decreased
number of employees and their salary level.

In order to maintain the quality, knowledge and skill levels of our workforce, our Group provides continuing
education and training programs, including internal and external training, for our employees to improve
their technical, professional or management skills. Our Group also provides trainings programs to our
employees from time to time to ensure their awareness and compliance with our policies and procedures in
various aspects.

We provide various incentives and benefits for our employees. We offer competitive salaries, bonuses and
share-based compensation to our employees, especially key employees. We have made contributions to
social security insurance funds (including pension plans, medical insurance, work-related injury insurance,
unemployment insurance and maternity insurance) and housing funds for our employees in accordance
with applicable laws. We have also adopted the 2021 Stock Incentive Plan on August 31, 2021, which
intends to attract and retain the best available personnel, to provide additional incentives to Employees and
to promote the success of our Company’s business. For more details of the 2021 Stock Incentive Plan,
please refer to the announcements published on the websites of the Stock Exchange and the Company
dated August 31, 2021 and October 8, 2021.

AUDIT COMMITTEE AND REVIEW OF FINANCIAL STATEMENTS

Our Company has established an Audit Committee in compliance with Rules 3.21 and 3.22 of the Listing
Rules and principle of D.3 of the CG Code, and has adopted written terms of reference. The Audit
Committee consists of one non-executive Director, Dr. Te-li CHEN, and two independent non-executive
Directors, Dr. Ge WU and Dr. Bai LU. The Audit Committee is currently chaired by Dr. Bai LU. Dr. Ge WU
possesses appropriate professional qualifications.

The Audit Committee had reviewed together with the Company’s management the accounting principles
and policies adopted by the Group and discussed internal controls and financial reporting matters including
a review of the audited consolidated financial statements of the Group for the year ended December 31,
2024.
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DIRECTORS
Executive Directors

Dr. Yinxiang WANG (E EN%%) , the founder of our Group, aged 60, has been a Director since June 1, 2018
and was re-designated as an executive Director and the Chairman of our Board on August 20, 2020.
Dr.Wang has been serving as the chief executive officer of our Company since August 2019. Dr. Wang is
primarily responsible for the overall strategic planning, business direction and operational management of
our Group. Dr. Wang also currently holds or previously held the following positions in the subsidiaries of our
Group:

Name of subsidiary Position(s) Period

Beijing Jacobio Legal Representative, Chairman of the Board July 2015 to present

Jacobio US Chief Executive Officer June 2019 to present
Director, Treasurer December 2018 to present

Jacobio HK Director July 2018 to present

Jacomab Legal Representative, Chairman of the Board December 2016 to June 2019
Legal Representative, Executive Director June 2019 to present

Dr. Wang has more than 20 years of experience in the pharmaceutical industry. Dr. Wang currently serves
as the chairman of the board of directors of Hebecell Holding Limited since September 2021, the chairman
of the board of directors of Hebecell Holding (HK) Limited since October 2021. Prior to founding our Group,
from August 1983 to August 1985 and from August 1988 to August 1989, Dr. Wang served as a physician
at Hebei Handan Area Sanitation and Epidemic Prevention Station (] 1t HE %8 #h [& /57 &= [ % 34) . From
August 1992 to June 1993, Dr. Wang worked at the teaching and research section of immunology of the
School of Basic Medical Sciences of Beijing Medical University (1t R %L KX 2) (currently known as the
Peking University Health Science Center (1t R K 2 8 2 51F) ). Subsequently, in January 2003, Dr. Wang co-
founded Zhejiang Betta Pharmaceuticals Co., Ltd. G /T B ZE 222 5 R A 7)), where he served as a director
and the general manager (#24%32 ) from its inception in January 2003 to August 2013. From August 2013
to August 2017, he served as a director and the president (#2%) of Betta Pharmaceuticals Co., Ltd. (B #
R AR A A)) (Shenzhen Stock Exchange stock code: 300558) (“Betta Pharma”), the successor of
Zhejiang Betta Pharmaceuticals Co., Ltd. since August 2013. From December 2021 to June 2023, the
chairman of the board of directors of Beijing Jiake Cell Biotech Co., Ltd. (b B 4B A MR ER A 7))
and Beijing Hebecell Technology Co., Ltd. (It i AZEBEHE AR A F]). In addition, Dr. Wang used to
serve as a post-doctoral fellow at Koleske Lab of Yale University which focuses on research in the fields of
molecular biology and biochemistry.

Dr. Wang completed a secondary technical program in public health offered by Hebei Cangzhou Medical
College G & A M BT A4 ) in September 1983, and a three-year college program for public health
physicians offered by Hebei Employees’ Medical College (il 4t B T & &85t ) (currently known as Hebei
University Medical College ATt REZ2EE[7)) in July 1988, respectively. Dr. Wang obtained his master’s
degree in environmental hygiene in December 1992 from Chinese Academy of Preventive Medicine (7 B8
frEe 2% 2085 ) and his doctoral degree in biochemistry and molecular biology from University of Arkansas
for Medical Sciences in December 1999.
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Ms. Xiaojie WANG (E BEZ), aged 61, has been a Director since July 31, 2018, and was re-designated as
an executive Director on August 20, 2020. Ms. Wang has been serving as the President of Administration of
our Group since September 2015. Since joining our Group, Ms. Wang has participated in the daily
operations of our Group and is primarily responsible for the overall administration, operational and financial
management of our Group. Ms. Wang also currently holds or previously held the following positions in the
subsidiaries of our Group:

Name of subsidiary Position(s) Period

Beijing Jacobio Director, President of Administration September 2015 to present

Jacobio US President, Secretary December 2018 to present

Jacobio HK Director August 2018 to present

Jacomab Director December 2016 to November 2017
Manager December 2016 to November 2017

and June 2019 to present

Ms. Wang has more than 20 years of experience in the pharmaceutical industry. Prior to joining our Group,
from March 2003 to March 2015, Ms. Wang worked at Betta Pharma, where she served as a vice president
prior to her resignation.

Ms. Wang obtained her bachelor’'s degree in sugar engineering from Dalian Institute of Light Industries (X
EE T ¥ B3 ) (currently known as Dalian Polytechnic University (KiE T2 K 2)) in July 1986. Ms. Wang
completed a postgraduate program in business administration offered by Peking University (1t 5 AZ2) in
May 2007 and a program for executive masters of business administration with a focus on the nationwide
medical industry offered by Peking University in October 2008.

Ms. Yunyan HU (8 Z ), aged 62, has been a Director since July 31, 2018 and was re-designated as an
executive Director on August 20, 2020. Ms. Hu has been serving as the Executive Vice President of our
Group since March 2019. Ms. Hu is primarily responsible for directing and overseeing the research and
development of our Group. Ms. Hu also holds the following positions in the subsidiaries of our Group:

Name of subsidiary Position(s) Period

Beijing Jacobio Director September 2017 to present
Vice President of Research and Development April 2017 to March 2019
Executive Vice President March 2019 to present

Jacobio HK Director August 2018 to present

Ms. Hu has more than 20 years of experience in the pharmaceutical industry. Prior to joining our Group,
between 2004 to August 2013, Ms. Hu served as the director of the drug analysis office, director of the
quality control department and deputy director of research and development at the Beijing research and
development center of new drugs of Zhejiang Betta Pharmaceuticals Co., Ltd. Ms. Hu served as the deputy
director of research and development center from August 2013 to March 2016 and a supervisor from
August 2013 to February 2017, respectively, at Betta Pharma.

Ms. Hu graduated from an undergraduate program in analytical chemistry offered by Lanzhou University in
July 1982 and obtained her master’s degree in analytical chemistry from the Lanzhou Institute of Chemical
Physics, Chinese Academy of Sciences (HF B & E 5t 88 M L 232 5T FT) in August 1987.
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Non-Executive Director

Dr. Te-li CHEN (PR ), aged 56, has been a non-executive Director since August 20, 2020. Dr. Chen is
primarily responsible for participating in decision-making in respect of major matters such as corporate and
business strategies.

Dr. Chen has over 26 years of experience in the medical industry. From May 1997 to August 2012, Dr.
Chen served as a physician in Taipei Veterans General Hospital (&1t 28 R 42 & Ft) . From August 2012 to
January 2016, Dr. Chen served as an associate professor in internal medicine in the National Yang-Ming
University (BI3Z 5B A &) . Since July 2016, Dr. Chen has been serving as the chairman of the board and
the general manager of BioGend Therapeutics Co., Ltd. (1§ R £ & » B R 2 7)) (Taipei Exchange stock
code: 6733) which principally engages in the research and development, production and sales of medical
equipment.

Dr. Chen obtained his bachelor's degree in medicine from the National Defense Medical Center (5[} 88 £
B )in Taiwan in July 1995. Dr. Chen obtained his doctoral degree from the Institute of Tropical Medicine of
the National Yang-Ming University (BI3Z 589 K2 )in Taiwan in June 2008. Dr. Chen was certified as a
physician by the Ministry of Health and Welfare in Taiwan (& ;%74 48 F| &8 ) in December 1995.

Independent non-executive Directors

Dr. Ruilin SONG (R &), aged 62, has been an independent non-executive Director since December 21,
2020 and is responsible for supervising and providing independent judgment to our Board.

Dr. Song has been dedicated to the research of China’s pharmaceutical policies, especially the policies for
pharmaceutical innovation. Dr. Song has served as a member of the council of the Chinese Pharmaceutical
Association (FF B 22222 ) (the “Association”) since November 2009 and a member of the Pharmaceuticals
Management Expert Committee (2= EIEEH ¥ K 8§ @) of the Association since July 2016. Dr. Song is
currently serving as the Executive president of PhIRDA (fh B B2 Z &l 51 {2 & ) .

Dr. Song was an independent director of Shanxi Zhendong Pharmaceutical Co., Ltd. (1Ll FAix R R BT (D A
fR 2 &) (Shenzhen Stock Exchange stock code: 300158) from June 2015 to July 2021, Boya Bio-
pharmaceutical Group Co., Ltd. (B AR BEEE I 55 R 2 7)) (Shenzhen Stock Exchange stock code:
300294) from March 2017 to February 2021, and an independent director of Tibet Aim Pharm. Inc. (7
5 B8R 7Y #fE B2 2 BRI 19 B IR 2 §)) (Shenzhen Stock Exchange stock code: 002826) from July 2015 to
August 2021. He then served as an independent non-executive director of Shenzhen Chipscreen
Biosciences Co., Ltd. RN AE YR I 0 AR A &) (Shanghai Stock Exchange stock code: 688321)
from June 2018 to March 2024. Dr. Song has been serving as a non-executive director of Luye Pharma
Group Limited (¢ E %122 & F 45 [B 2 7)) (Stock Exchange stock code: 02186) since March 2017, an
independent non-executive director of Shanghai Henlius Biotech, Inc. ( /818 =& % A WM AR H B R A
7)) (Stock Exchange stock code: 02696) since September 2019, an independent non-executive director of
Simcere Pharmaceutical Group Limited (£ & 2 ¥ & B B[R A7) (Stock Exchange stock code: 02096)
since November 2019, and an independent non-executive director of Mediwelcome Healthcare
Management & Technology Inc. (@@ REREZEERHERMD B R A F) (Stock Exchange stock code:
02159) since December 2020.
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Dr. Song obtained his bachelor’s degree in law from China University of Political Science and Law (7 B
EAREZ)in July 1985, his master's degree in business administration from China Europe International
Business School (R BB FEX T & £F2) in November 2004 and his doctoral degree in social and
administrative pharmacy from China Pharmaceutical University (77 B 5%} K 2) in December 2018.

Dr. Ge WU (R E), aged 58, has been an independent non-executive Director since December 21, 2020
and is responsible for supervising and providing independent judgment to our Board.

Dr. Wu has extensive experience in financial management and accounting. Dr. Wu has been successively
serving as a lecturer from September 1994 to July 2001, an associate professor from July 2001 to
December 2005 and a professor since December 2005 at the Accounting Department of the International
Business School of University of International Business and Economics (¥ 4N B E 5 KE2) |

Dr. Wu was an independent director of Yunnan Bowin Technology Industry Co., Ltd (Em B ERHLE %A%
7 B BR A7) (Shanghai Stock Exchange stock code: 600883) from May 2015 to April 2021, an independent
non-executive director of Beijing North Star Company Limited (it Rt R & 2 A% 5 B R A 7)) (Shanghai
Stock Exchange stock code: 601588; Stock Exchange stock code: 0588) from May 2015 to May 2021 and
an independent director of Beijing Vastdata Technology Co., Ltd. (Jt R /B E & B MM AR A 7))
(Shanghai Stock Exchange stock code: 603138) from June 2014 to June 2020. He then served as an
independent director of Minsheng Investment Management Co., Ltd. (RAZARIE5 AR A7) from April
2019 to August 2024. Dr. Wu has been serving as an independent director of Beijing Huada Jiutian
Technology Co., Ltd. (At RE RN AR KD AR A E)) (Shenzhen Stock Exchange stock code: 301269)
since December 2020, an independent director of Guodian Dianli Development Co., Ltd. (Bl & & /) 3 E %
3 A IR A A]) (Shanghai Stock Exchange stock code: 600795) since June 2021, and an independent
director of Huazhi Jiuxing Retail Management Co., Ltd. (ZE8UHE 7@ 8 B 2 %5 A R A &) (Shenzhen Stock
Exchange stock code: 300755) since April 2022.

Dr. Wu obtained his bachelor’s degree in mathematics from Nanjing Normal University (5 55T &8 A £) in
July 1989, his master’s degree in accounting from Nankai University (FIF A2 )in June 1994 and his
doctoral degree in finance from University of International Business and Economics (3 MNEEE 5 AE)in
June 2008.
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Dr. Bai LU (& H), aged 67, has been an independent non-executive Director since March 23, 2023 and is
responsible for supervising and providing independent judgment to our Board.

Dr. Lu has long been committed to the research of neurotrophic factors and synaptic plasticity, as well as
neurodegenerative and psychiatric diseases, and is an world-renowned neurobiologist. Dr. Lu is the founder
of 4B Technologies (Beijing) Co., Limited (&2 B & B & & & (db ) HR A 7)), a biotech company
specializing in the development of transformative medicines for nervous system diseases and the co-
founder of BioFront Therapeutics (Beijing) Co., Ltd. (B M =& &8 (LX) R A F)), a company
aiming to identify disease drivers and develop first-in-class therapeutics through profit-sharing partnerships
with academic investigators. Dr. Lu also serves as the scientific advisory and a director of Gnosis
Healthineer (Beijing) Co., Ltd (BEEE 2R (ER) AR Q7)) since February 2022, providing scientific
advice.

Dr. Lu served as a researcher in Roche Institute of Molecular Biology and an associate professor in the
Department of Biological Sciences of Columbia University from June 1993 to December 1995. Dr. Lu joined
National Institutes of Health (NIH) in 1996 and served as the chief of the Neural Development and
Plasticity Section of NIH and the associate director of the Division of Cognitive and Mental Health of a
trans-NIH translational research program (GCAP) from January 1996 to June 2009. From July 2009 to
October 2013, Dr. Lu served as the vice president of the R&D center of GlaxoSmithKline China. From
December 2009 to September 2013, Du. Lu was a guest professor in Tsinghua University and served as the
professor of Department of Pharmacology and Pharmaceutical Science and executive vice dean of the
Medical School of Tsinghua University (& % KX &) from October 2013 to January 2016. Dr. Lu has been
serving as the professor at the School of Pharmaceutical Sciences of Tsinghua University since January
2016.

Dr. Lu received a bachelor's degree in biology at East China Normal University (£ 5 AT & A 2 )in the PRC
in June 1982, a doctoral degree in neurobiology from Cornell University in the United States in June 1990
and then worked in postdoctoral research at Rockefeller University in the United States from July 1990 to
June 1993.
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SENIOR MANAGEMENT
The following table provides certain information about our senior management:

Date of appointment

as senior
Date of joining management of our
Name Age Position Roles and Responsibilities our Group Company
Yinxiang WANG (F E1#) 60  Chief Executive Officer, Overall strategic planning, July 2015 July 17, 2015
Chairman of our Board business direction and
operational management
Xiaojie WANG (L82) 61  President of Administration ~ Overall administration, September 2015 September 1, 2015
operational and financial
management
Yunyan HU (B £ &) 62  Executive Vice President Directing and overseeing April 2017 March 20, 2019
research and development
Andrea Wang-Gillam (EE) 55  Chief Medical Officer, Directing clinical development July 2020 July 16, 2020

Global Head of R&D of our Group’s products
Note:

(1)  The date of appointment indicates the date of first appointment as senior management at Beijing Jacobio.
Yinxiang WANG (E ED %), see “— Directors — Executive Directors” for details.

Xiaojie WANG (£ BEZ) , see “— Directors — Executive Directors” for details.

Yunyan HU (}fZE JE) , see “~ Directors — Executive Directors” for details.

Andrea Wang-Gillam (£E&), aged 55, has been the Chief Medical Officer and the Global Head of R&D of
our Group since July 2020 and responsible for directing the clinical development of our Group’s products.

Dr. Wang-Gillam has more than 14 years of experience in clinical research and development in the field of
oncology. Prior to joining our Group, between June 2007 and July 2020, Dr. Wang-Gillam first served as an
assistant professor, and starting from 2015, both an associate professor in oncology and the clinical
director of the gastrointestinal oncology program at Washington University in St. Louis. From 2017 to July
2020, Dr. Wang-Gillam served as the director of the developmental therapeutics program of the division of
oncology at the same university.

Dr. Wang-Gillam obtained her bachelor’'s degree in biology from QOuachita Baptist University in May 1993
and her doctorate of medicine and of philosophy (MD-PhD) from University of Arkansas for Medical
Sciences in May 2001. Dr. Wang-Gillam has been a medical oncology specialist certified by the American
Board of Internal Medicine (ABIM) since 2007.
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JOINT COMPANY SECRETARIES

Ms. Qing Xue (B£%), aged 37, was appointed as our joint company secretary on August 20, 2020. Since
August 2019, Ms. Xue has been serving as the finance director of Beijing Jacobio, where she is responsible
for the day-to-day financial management. Prior to joining our Group, from January 2010 to July 2019, Ms.
Xue worked at an international accounting firm where she served as a senior audit manager prior to her
resignation. Ms. Xue obtained her bachelor’s degree in international accounting in July 2010 from Capital
University of Economics and Business (5 ##& B ¥ 5 K 2) . Ms. Xue is currently a member of the
American Institute of Certified Public Accountants, a certified public accountant of the State Board of
Accountancy of the Commonwealth of Virginia, a member and a fellow of the Association of Chartered
Certified Accountants, a member of the Chartered Professional Accountants of British Columbia and a non-
practising member of The Chinese Institute of Certified Public Accountants.

Mr. Ming Fai CHUNG (#2888 ), aged 46, was appointed as one of our joint company secretaries on August
24, 2022. Mr. Chung is a senior vice president of SWCS Corporate Services Group (Hong Kong) Limited and
has over 20 years of experience in corporate secretary, mergers and acquisitions, financial reporting and
auditing. Mr. Chung is currently a fellow of the Hong Kong Institute of Certified Public Accountants and a
member of CPA Australia. He obtained his bachelor's degree in commerce from the Australian National
University in December 2003.

Save as disclosed above, during the Reporting Period, there was no change in the Board and the
information of Directors which is required to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules.
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COMPLIANCE WITH THE CORPORATE GOVERNANCE CODE

Our Group is committed to implementing high standards of corporate governance to safeguard the interests
of the Shareholders and enhance the corporate value as well as the responsibility commitments. Our
Company has adopted the CG Code set out in Appendix C1 to the Listing Rules as its own code of corporate
governance.

The Board is of the view that our Company has complied with all applicable code provisions of the CG Code
for the year ended December 31, 2024 and up to the date of this report, except for a deviation from the
code provision C.2.1 of Part 2 of the CG Code as described below.

Under code provision C.2.1 of Part 2 of the CG Code, the responsibility between the chairman and chief
executive should be separate and should not be performed by the same individual. However, Dr. Yinxiang
Wang (“Dr. Wang”) is our chairman of the Board and the chief executive officer of our Company. With
extensive experience in the pharmaceutical industry and having served in our Company since its
establishment, Dr. Wang is in charge of overall strategic planning, business direction and operational
management of the Group. The Board considers that the vesting the roles of chairman and chief executive
officer in the same person is beneficial to the management of the Group. The balance of power and
authority is ensured by the operation of our Board and our senior management, which comprises
experienced and diverse individuals. The Board currently comprises three executive Directors, one non-
executive Director and three independent non-executive Directors, and therefore has a strong
independence element in its composition.

The Board will continue to review and monitor the practices of the Company with an aim of maintaining a
high standard of corporate governance.

CORPORATE CULTURE AND STRATEGY

Our Company maintains an open and inclusive culture of scientific research. At the frontier of life science,
we focus on innovation and growth while pushing the boundaries of knowledge. Our people have never
regretted their choice to work with the Group. Our Company is able to transform research into clinically
meaningful results. We appreciate every original data and offer everyone a chance to have their say, so we
can transform science-based ideas into real clinical value.

Our employees are our most valuable assets to our Company. We are committed to providing a competitive
welfare package to help our employees balance work and life and feel a sense of security.

THE BOARD OF DIRECTORS
Board composition

As at December 31, 2024, the Board consists of three executive Directors, namely Dr. Yinxiang WANG, Ms.
Xiaojie WANG and Ms. Yunyan HU, one non-executive Director, namely Dr. Te-li CHEN, and three
independent non-executive Directors, namely Dr. Ruilin SONG, Dr. Ge WU and Dr. Bai LU. The overall
management and supervision of the Company’s operation and the function of formulating overall business
strategies were vested in the Board. There are no financial, business, family or other material relationships
among members of the Board. During the year ended December 31, 2024, the Board had at all times met
the requirements of Rules 3.10(1) and (2) of the Listing Rules relating to the appointment of at least three
independent non-executive directors with at least one independent non-executive director possessing
appropriate professional qualifications, or accounting or related financial management expertise. The three
independent non-executive Directors represent more than one-third of the Board, complying with the
requirement under Rule 3.10A of the Listing Rules whereby independent non-executive directors of a listed
issuer must represent at least one-third of the board. The Board believes there is sufficient independence
element in the Board to safeguard the interest of Shareholders.
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Due to the intentions to pursue other personal affairs, Ms. Yanmin TANG resigned as a non-executive
Director with effect from August 30, 2024. Dr. Te-li CHEN, a non-executive Director, has been appointed as
a member of the Nomination Committee and the Remuneration Committee in place of Ms. Yanmin TANG
with effect from August 30, 2024. The updated list of the Directors and their roles and functions was
published on the websites of the Stock Exchange and of the Company, respectively. Please refer to the
relevant announcement of the Company dated August 30, 2024 for further details.

Directors’ responsibilities

The Board takes the responsibility to oversee all major matters of the Company, including the formulation
and approval of all policy matters, overall strategies, internal control and risk management systems, and
monitor the performance of the senior executives. The Directors have to make decisions objectively in the
interests of the Company. As of December 31, 2024, the Board comprised seven Directors, including three
executive Directors, one non-executive Director and three independent non-executive Directors. Their
names and biographical details are set out in the “Directors and Senior Management” section of this annual
report.

All Directors, including independent non-executive Directors, have brought a wide spectrum of valuable
business experience, knowledge and professionalism to the Board for its efficient and effective functioning.
All Directors have full and timely access to all the information of the Company and may, upon request, seek
independent professional advice in appropriate circumstances, at the Company’s expense for discharging
their duties to the Company. The Company has also established effective mechanisms to ensure
independent views and input are available to the Board. These mechanisms in place are subject to annual
review of the implementation and effectiveness by the Board that underpins a strong independent board of
directors.

The Board would regularly review the contribution required from each Director to perform his or her
responsibilities to the Company, and whether the Director is spending sufficient time performing them.

Liability insurance for Directors and senior management of the Company is maintained by the Company
with appropriate coverage for certain legal liabilities which may arise in the course of performing their
duties.

Delegation by the Board

The management, consisting of executive Directors along with other senior executives, is delegated with
responsibilities for implementing the strategy and direction as adopted by the Board from time to time, and
conducting the day-to-day management and operations of the Group. Executive Directors and senior
executives meet regularly to review the performance of the businesses of the Group as a whole, coordinate
overall resources and make financial and operational decisions. The Board also gives clear directions as to
their powers of management including circumstances where management should report back and will
review the delegation arrangements on a periodic basis to ensure that they remain appropriate to the needs
of the Group.

Directors’ responsibilities for financial statements

The Directors acknowledge their responsibilities for preparing the consolidated financial statements of the
Group in accordance with statutory requirements and applicable accounting standards. The Directors also
acknowledge their responsibilities to ensure that the consolidated financial statements of the Group are
published in a timely manner. The Directors are not aware of any material uncertainties relating to events or
conditions which may cast significant doubt upon the Company’s ability to continue as a going concern.
Accordingly, the Directors have prepared the consolidated financial statements of the Group on a going
concern basis.
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Independent non-executive Directors

Independent non-executive Directors play a significant role in the Board by virtue of their independent
judgment and their views carry significant weight in the Board’s decisions. The functions of independent
non-executive Directors include bringing an impartial view and judgment on issues of the Company’s
strategies, performance and control; and scrutinizing the Company’s performance and monitoring
performance reporting.

All independent non-executive Directors possess extensive academic, professional and industry expertise
and management experience and have made positive contributions to the development of the Company
through providing their professional advice to the Board.

All independent non-executive Directors are appointed for a term of three years.

The independence of the independent non-executive Directors has been assessed in accordance with the
applicable Listing Rules and each of the independent non-executive Directors has provided an annual
written confirmation of independence to the Company pursuant to Rule 3.13 of the Listing Rules. The
Company is of the view that the diversity of experience, skills, expertise and background of each of the
independent non-executive Directors and all independent non-executive Directors meet the guidelines for
assessing independence set out in Rule 3.13 of the Listing Rules. The Board considers that they are
independent.

Board diversity policy

In order to enhance the effectiveness of our Board and maintain the high standard of corporate governance,
we have adopted the board diversity policy, which sets out our objectives and approach to achieve and
maintain the diversity of our Board. Pursuant to the board diversity policy, we seek to achieve board
diversity through the consideration of a number of factors when selecting the candidates for our Board,
including but not limited to gender, skills, age, professional experience, knowledge, cultural, educational
background, and other qualities. The ultimate decision of the appointment will be based on merit and the
contribution that the selected candidates will bring to our Board.

Our Directors have a balanced mix of knowledge, skills, perspectives and experience, including overall
management and strategic development, business, science, investment, accounting and consulting. They
obtained professional and academic qualifications, including business administration, applied physics,
biological sciences, chemistry, engineering, and law. Furthermore, our Board possesses members spanning
a wide range of ages, from 56 to 67 years old. Taking into account our existing business model and specific
needs as well as the different backgrounds of our Directors, our Board reviewed and confirmed the
implementation and effectiveness of the board diversity policy and is satisfied with the board composition.
Our Board and the Nomination Committee will assess the Board composition regularly.

The Nomination Committee is responsible for reviewing the diversity of our Board from time to time to
ensure its continued effectiveness. The Board recognizes the importance and benefits of gender diversity at
the Board level. As of December 31, 2024, two of our Board members are female Directors and the
Company is in full compliance with the board diversity requirements under Rule 13.92 of the Listing Rules.
The Board has reviewed the implementation and effectiveness of the Board Diversity Policy for the year
ended December 31, 2024 and is satisfied with the current gender diversity of our Board. The Nomination
Committee and the Board will continue to review the implementation and effectiveness of the board
diversity policy on an annual basis. In relation to reviewing and assessing the Board composition and the
suitability and the potential contribution to the Board of a proposed candidate, the board diversity policy
sets a number of non-exhaustive factors, including skills, professional experience, educational background,
knowledge, expertise, culture, independence, age and gender. We will also continue to take steps to
promote gender diversity at all levels of our Company, including but without limitation at our Board and
senior management levels.
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As of December 31, 2024, the ratio of male and female employees (including senior management) of the
Company was 38.9% and 61.1%, respectively. The Board considers that the Group’s workforce (including
senior management) is sufficiently diverse in terms of gender. The Company is committed to creating a fair,
unbiased, equal and diversified recruitment and working environment.

Appointment, re-election and removal of Directors

Each of the executive Directors, non-executive Directors and independent non-executive Directors has
entered into a service contract or a letter of appointment with the Company for a term of three years. Such
term is subject to his or her retirement by rotation and re-election at an annual general meeting of the
Company in accordance with the Articles of Association. The Articles of Association provide that the
Company may by ordinary resolution elect any person to be a Director either to fill a casual vacancy or as
an addition to the existing Directors. Any Director so appointed shall hold office only until the next following
annual general meeting and shall then be eligible for re-election at such general meeting.

In accordance with the Articles of Association, at each annual general meeting of the Company, one-third of
the Directors for the time being, shall retire from office by rotation provided that every Director shall be
subject to retirement at an annual general meeting at least once every three years. The members of the
Company may, at any general meetings convened and held in accordance with the Articles of Association,
by ordinary resolution remove a Director at any time before the expiration of his or her period of office
notwithstanding anything to the contrary in the Articles of Association or in any agreement between the
Company and such Director (but without prejudice to any claim for damages under any such agreement).

Compensation of Directors and Senior Management

The emoluments of the Directors and Senior Management of the Group are decided by the Board with
reference to the recommendation given by the Remuneration Committee, having regard to the Group’s
operating results, individual performance and comparable market statistics.

Details of Directors and the top five highest paid individuals are set out in note 14 to the consolidated
financial statements. During the Reporting Period, no emoluments were paid by the Group to any Directors
or any of the five highest paid individuals as an inducement to join or upon joining the Group or as
compensation for loss of office. For the year ended December 31, 2024, none of the Directors has waived
or agreed to waive any emoluments.

Except as disclosed above, no other payments have been made or are payable for the year ended
December 31, 2024, by the Group to or on behalf of any of the Directors.

Directors’ training and continuing professional development

Every newly appointed Director has been given a comprehensive, formal and tailored induction on
appointment. Subsequently, the Directors will receive updates on the Listing Rules, legal and other
regulatory requirements and the latest development of the Group’s business and are encouraged to
participate in continuous professional development to develop their knowledge and skills.

During the year ended December 31, 2024, the Directors were regularly briefed on the amendments to or
updates on the relevant laws, rules and regulations. Internally-facilitated briefings for Directors would be
arranged and reading material on relevant topics would be provided to Directors where appropriate. All
Directors are encouraged to attend relevant training courses at the Company’s expense.

During the year ended December 31, 2024, each of the Directors has attended the training courses
conducted by the legal adviser of the Company. The content of such training related to the duties of
directors and ongoing obligations of listed companies.
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According to the training records maintained by the Company, the continuing professional development
programs and anti-commercial bribery had been received by each of the Directors during the year ended
December 31, 2024, namely Dr. Yinxiang WANG, Ms. Xiaojie WANG, Ms. Yunyan HU, Dr. Te-li CHEN, Dr.
Ruilin SONG, Dr. Ge WU, and Dr. Bai LU. The professional development and anti-commercial bribery
programs include attending trainings, seminars or conferences arranged by the Company or other external
parties, and reading related materials.

Board meetings

Code provision C.5.1 of Part 2 of the CG Code stipulates that Board meetings should be held at least four
times a year at approximately quarterly intervals with the active participation of the majority of the Directors,
either in person or through electronic means of communications. Apart from regular Board meetings, the
Chairman should at least annually hold meeting with the independent non-executive Directors without the
presence of other Directors under code provision C.2.7 of Part 2 of the CG Code.

The Company adopts the practice of holding regular Board meetings at least four times a year and
approximately once every quarter, involving active participation, either in person or through electronic
means of communication, of a majority of Directors. The Company gives not less than 14 days’ notice of all
regularly scheduled Board meetings to give all Directors an opportunity to attend the regular meetings and
to put relevant matters on the agenda. For other Board and committee meetings, reasonable notice will
generally be given. The agenda and accompanying Board papers are sent to the Directors or committee
members at least three days prior to the meeting to ensure that they have sufficient time to review the
documents and prepare adequately for the meeting. When a Director or committee member is unable to
attend a meeting, he or she will be informed of the matters to be discussed and will have an opportunity to
express his or her views to the Chairman prior to the meeting. Minutes of the meetings are kept by the
company secretary of the Company and copies will be sent to all Directors for reference and records.

The attendance record of each Director at the Board and general meetings of the Company held during the
year ended December 31, 2024 is set out in the table below:

Attendance/ Attendance/
Number of Number of

Name of Directors Board Meeting(s) General Meeting(s)
Executive Directors
Dr. Yinxiang WANG 4/4 171
Ms. Xiaojie WANG 4/4 11
Ms. Yunyan HU 4/4 1/1
Non-executive Directors
Ms. Yanmin TANG (resigned with effect from August 30, 2024) 313 11
Dr. Te-li CHEN 4/4 1/1
Independent Non-executive Directors
Dr. Ruilin SONG 4/4 1/1
Dr. Ge WU 4/4 /1

Dr. Bai LU 4/4 11

41
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BOARD COMMITTEES

The Board has established three committees with specific written terms of reference to oversee particular
aspects of the Group’s affairs.

Audit Committee

The Company established the Audit Committee in compliance with Rules 3.21 to 3.23 of the Listing Rules
with written terms of reference in compliance with the CG Code set out in Appendix C1 to the Listing Rules.
The primary functions of the Audit Committee are to assist the Board by providing an independent view of
the effectiveness of the financial reporting process, internal control and risk management systems of the
Group, overseeing the audit process, and performing other duties and responsibilities as assigned by the
Board.

As at December 31, 2024, the Audit Committee consists of one non-executive Director, Dr. Te-li CHEN, and
two independent non-executive Directors, Dr. Ge WU and Dr. Bai LU, with Dr. Bai LU as the chairman. Dr.
Ge WU is appropriately qualified under Rules 3.10(2) and 3.21 of the Listing Rules.

The Audit Committee held two meetings during the Reporting Period to review and consider the interim
financial results and reports for the six months ended June 30, 2024, the annual financial results and
reports for the year ended December 31, 2023 and review the appropriateness and effectiveness of the risk
management and internal control systems.

The Audit Committee also met the external auditors twice during the Reporting Period without the presence
of the executive Directors and the management.

The attendance records of the members of the Audit Commit