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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take 
no responsibility for the contents of this announcement, make no representation as to its accuracy or 
completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or in 
reliance upon the whole or any part of the contents of this announcement.

JW (Cayman) Therapeutics Co. Ltd
藥明巨諾（開曼）有限公司*

(Incorporated in the Cayman Islands with limited liability)

(Stock Code: 2126)

INSIDE INFORMATION 
INVESTOR PRESENTATION 

ON INCLUSION OF CARTEYVA® IN NRDL AND BUSINESS UPDATE

This announcement is made by JW (Cayman) Therapeutics Co. Ltd (the “Company”) 
pursuant to Rule 13.09 of the Rules Governing the Listing of Securities on The Stock 
Exchange of Hong Kong Limited (the “Listing Rules”) and the Inside Information 
Provisions (as defined under the Listing Rules) under Part XIVA of the Securities and 
Futures Ordinance (Chapter 571 of the Laws of Hong Kong).

In order to update shareholders and potential investors on the inclusion of Carteyva® in 
the National Reimbursement Drug List (NRDL) in China, the Company will convene a 
conference at Building B, 5/F, Wison Center, 666 Haike Road, Pudong New Area, Shanghai 
at 8:30 p.m. (Beijing time) on November 15, 2026, at which it will conduct a presentation 
regarding inclusion of Carteyva® in the NRDL and recent business updates of the Company. 
Shareholders and potential investors of the Company may participate in the conference call 
at the scheduled time through the following dial-in information:

Dial-in URL: https://s.comein.cn/qy3ix6uu

Please use the link above to complete the online registration process in advance of the 
conference.

Dial-in numbers: Domestic dial-in
(+86) 4001510269 (China)
(+86) 01021377168 (Global)
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Overseas/International dial-in
(+852) 51089680 (Hong Kong, China)
(+886) 277083288 (Taiwan, China)
(+86) 1021377168 (Global)
(+1) 2087016888 (USA)

Password: 706797

Further, to ensure that all shareholders and potential investors of the Company have equal 
and timely access to such information, the Company has included in this announcement 
the full copy of the presentation. Shareholders and potential investors of the Company are 
reminded that the presentation may contain forward-looking statements, which are, by their 
nature, subject to risks and uncertainties, and any estimates and future proposals stated 
in the presentation are based on certain assumptions and estimates and on management’s 
judgements in light of currently available information only.

Cautionary Statement required by Rule 18A.05 of the Listing Rules: the Company 
cannot guarantee that it will be able to develop, or ultimately market relma-cel or 
Carteyva® successfully. Shareholders and potential investors of the Company are 
advised not to place undue reliance on the information contained in the presentation 
and should exercise due care and caution when dealing in the securities of the 
Company.

By order of the Board
JW (Cayman) Therapeutics Co. Ltd
藥明巨諾（開曼）有限公司*

Feng Tian
Chairman and Chief Executive Officer

Shanghai, PRC, November 15, 2026

As at the date of this announcement, the Board comprises Mr. Feng Tian as Chairman and executive Director, 
Dr. Yiping James Li, and Ms. Xing Gao as non-executive Directors, and Mr. Kin Cheong Kelvin Ho, Dr. 
Debra Yu and Mr. Peng Kuan Chan as independent non-executive Directors.

*  For identification purposes only
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Disclaimer

The information in this presentation has been prepared by representatives of JW (Cayman) Therapeutics Co. Ltd (the “Company” and, together with its subsidiaries, the “Group”) for use in
presentations by the Group for information purposes only. By attending the meeting where this presentation is made, or by reading the presentation materials, you agree to be bound by the
following:

• Certain statements contained in this presentation and in the accompanying oral presentation may constitute forward-looking statements. Forward-looking statements are sometimes
identified by the use of forward-looking terminology such as “anticipates,” “assumes,” “believes,” “estimates,” “expects,” “intends,” “plans,” “predicts,” “could,” “may,” “should,” “shall,”
“will,” or the negative thereof, other variations thereon or comparable terminology or by discussions of strategy, plans, objectives, goals, future events or intentions. Examples of such
forward-looking statements include those regarding our product candidates and clinical trials and the status thereof and results related thereto, as well as those regarding continuing and
further clinical development, regulatory development and commercialization efforts and transactions with third parties. Such statements, based as they are on the current analysis and
expectations of management, inherently involve numerous risks and uncertainties, known and unknown, many of which are beyond the Company’s control. Specific risks which could
cause actual results to differ materially from the Company’s current expectations include but are not limited to: general economic conditions; general conditions in the biopharmaceutical
industry; failure to demonstrate the safety, tolerability and efficacy of the Company’s product candidates; the expense and uncertainty of obtaining regulatory approval and stringent on-
going governmental regulation, as well as potential changes in the regulatory environment; market volatility; fluctuations in costs; challenges in gaining market acceptance; and changes
to the competitive environment, as well as the additional material risks and uncertainties that are described in the Company’s prospectus published on the website of The Stock Exchange
of Hong Kong Limited and the announcements and other disclosures that the Company makes from time to time. You should not place undue reliance on any forward-looking statements
included in this presentation or in the accompanying oral presentation. These statements speak only as of the date made, and the Company is under no obligation and disclaims any
obligation to update or revise such statements as a result of any event, circumstances or otherwise, unless required by applicable legislation or regulation.

• By attending this presentation, you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Group and that you will
conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the business of the Group. No part of this presentation will form
the basis of, or may be relied on in connection with, any contract or commitment or investment decision. No representation or warranty, express or implied, is made as to, and no
reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained herein. In particular, without limiting the foregoing, this
presentation and the accompanying oral presentation contain data and information obtained from third-party studies and internal company analysis of such data and information, and
the Company has not independently verified such data and information. The information set out in this presentation may be subject to updating, revision, verification and amendment
and such information may change materially.

• This presentation and the information contained herein is highly confidential and is being furnished to you solely for your information, and no copying, photocopying, video recording, or
broadcasting of the contents of this presentation, in whole or in part, or adjustment to or modification thereof is permitted without the express prior written consent of the Company. In
particular, without limiting the foregoing, neither the information contained in this presentation nor any copy hereof may be, directly or indirectly, taken or transmitted into or distributed
in any jurisdiction which prohibits the same except in compliance with applicable securities laws.

• Cautionary Statement required by Rule 18A.05 of the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (the “Listing Rules”): the Company
cannot assure you that it will be able to develop or ultimately market its products and product candidates successfully.
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1 A milestone for CAR-T cell therapy in China
The only CAR-T included in basic NRDL; 
cost optimization and manufacturing excellence support sustained growth

2 JWCAR239: a potential first-in-class dual-target, dual-armored CAR-T
Clinical progress and preliminary data

3 Proprietary differentiated in vivo CAR-T platform
Platform proof of concept (POC) and preliminary preclinical data

4 BD transaction updates
Relocate resource to prioritize core innovations

5 Outlook and summary

Abbreviation: NRDL: National Reimbursement Drug List. 
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Generic name: relmacabtagene autoleucel injection

Brand name: CARTEYVA®

Therapy: CD19-directed chimeric antigen receptor T-cell therapy (CAR-T) 

CARTEYVA® is the only CAR-T included in China's basic NRDL, 
marking a breakthrough inflection point for CAR-T in China

4

288,600
RMB

NRDL Reimbursement Price
effective 1 January 2027

*Refer to the prescribing information for the approved indications

Large B-cell Lymphoma
Follicular Lymphoma

Mantle Cell Lymphoma

All three lymphoma indications 
included in NRDL simultaneously*

NRDL Breakthrough
A New Era for CAR-T in China

hope of a cure within reach

The NRDL inclusion of CARTEYVA® marks a breakthrough 
for CAR-T in China, bringing lymphoma patients 

8 years
The longest 
follow-up time for 
pivotal trial

>1,200
Patients treated 
by CARTEYVA®

>200
Certified treatment
centers

>99% 100%
One-time-pass 
manufacturing 
success rate

Product delivery 
rate

>200
Real-world study
Included patient 
number
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NRDL inclusion brings CAR-T to more patients in China and 
unlocks substantial market potential
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Following NRDL inclusion, CARTEYVA® 
is expected to benefit more eligible 
lymphoma patients in China

~11,000 
New patients for NRDL covered indications/year*

NRDL-covered indications:

Potential indication expansion for CARTEYVA®*

Second-line
large B-cell lymphoma

~17,000 
New patients per year

Relapsed/refractory
systemic lupus 
erythematosus

~190,000 
Prevalent patient population

~28,000 
New patients per year

• The target patient population is estimated by the Company based on publicly available epidemiological data, expert interviews, and patient eligibility assumptions.
1. 2025 market research data. 2. Canales Albendea MÁ, et al. Frontiers in Medicine. 2023;10:1128295. 3. Perales MA, et al. Blood Advances. 2026;10(15):5325–5337. & CAR-T treatment rates in France and the U.S. were estimated based on 
the cited literature, using the final year of data collection in each study as the baseline year and extrapolating to 2025 at an assumed average annual growth rate of 2%.
Abbreviation: ≥3L LBCL: third-line or later large B-cell lymphoma, ≥3L FL: third-line or later follicular lymphoma, ≥3L MCL: third-line or later mantle cell lymphoma

U.S.³&

≥3L LBCL
CAR-T treatment rate

France²&

≥3L LBCL
CAR-T treatment rate

≥3L LBCL ≥3L FL ≥3L MCL

Commercial CAR-T penetration in China lags far behind mature markets. CARTEYVA®'s NRDL inclusion will 
substantially improve CAR-T access, enabling more lymphoma patients in China to benefit from CAR-T treatment.

China¹
≥3L LBCL

CAR-T treatment rate

Limited accessibility is the key barrier for CAR-T treatment in China

3.5%

43%

52%
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Cost optimization supports NRDL pricing, globally recognized LVV 
technology validates the reliable product quality
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1 In-house lentiviral vectors (LVV)

2

Localization of selected raw materials and consumables 
with equivalent alternatives

3

Economies of scale and lean operations

Management expects CARTEYVA® unit manufacturing cost to decline by >65% after cost optimization,

supporting NRDL pricing and positive unit economics

JW’s proprietary LVV technology earns 
multinational biopharma recognition

Based on public information, JW is the only 
company in China to out-license LVV technology 
to U.S. multinational biopharma.

>65%
Reduction in unit 

manufacturing cost*

Manufacturing cost optimization levers:

18 Apr 2025: JW granted BMS a global, non-exclusive license 
to its proprietary LVV manufacturing process and related 
technology for cell therapy development and manufacturing.

30 Oct 2025: Regeneron obtained an option to license JW's 
proprietary LVV manufacturing process, demonstrating the 
technical excellence and global partnering value of JW's 
process platform.

* Management expects unit manufacturing costs to decline by more than 65% compared with 2025 actuals once relevant key manufacturing materials are introduced into production.
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Efficient manufacturing and reliable delivery underpin JW's 
CAR-T manufacturing advantage

The only*

• JW is the only manufacturer in 
China approved to produce CAR-T 
products under GMP conditions for 
patients positive for HBV, HCV or 
syphilis

50% > 99%

• Industry-leading one-time-pass 
manufacturing success in 
commercial production

• Consistent product quality, 
reliable batch release and timely 
patient treatment

> 80%

• Modular manufacturing suites 
enable efficient process segregation 
and operational flexibility

• Industry-leading workforce 
productivity drives superior cost 
efficiency

• Advanced automated, fully closed 
equipment

• Minimizes cross-contamination 
risk during manufacturing

Approved manufacturer to 
produce CAR-T products for 
infection-positive patients

50% lower staffing needs —
modular suite design drives 

labor efficiency

Industry-leading one-time 
pass manufacturing 

success rate

Over 80% production 
automation rate and fully 

closed manufacturing facilities

*As at the date of this presentation
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1 A milestone for CAR-T cell therapy in China
The only CAR-T included in basic NRDL; 
cost optimization and manufacturing excellence support sustained growth

2 JWCAR239: a potential first-in-class dual-target, dual-armored CAR-T
Clinical progress and preliminary data

3 Proprietary differentiated in vivo CAR-T platform
Platform proof of concept (POC) and preliminary preclinical data

4 BD transaction updates
Relocate resource to prioritize core innovations

5 Outlook and summary

Abbreviation: NRDL: National Reimbursement Drug List. 
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Innovative cell therapy pipeline
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Program Target Target indication Preclinical IIT IND Phase 1 Registrational NDA Approved Partner

CARTEYVA® CD19

≥3L LBCL, ≥3L FL, 
≥3L MCL

2L LBCL

SLE

SSc

JWCAR239
Dual-armored
CD19/CD20

LBCL

JWCAR201 CD19/CD20

NHL

SLE/LN

JWTCR001 MAGE-A4 Solid tumors

JWCAR306
In vivo CAR-T
CD19/CD20

NHL

JWCAR308 In vivo CAR-T Solid tumors

JWCAR129 BCMA r/r MM

JWCAR031 DLL3 Small-cell lung cancer

Autologous 
CAR-T platform

Autologous 
TCR-T platform

In vivo CAR-T 
platform

Abbreviations: LBCL, large B-cell lymphoma; FL, follicular lymphoma; MCL, mantle cell lymphoma; SLE, systemic lupus erythematosus; SSc, systemic sclerosis; NHL, non-Hodgkin lymphoma; LN, lupus 
nephritis; r/r MM, relapsed/refractory multiple myeloma.
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JWCAR239: JW's proprietary CD19/CD20 dual-armored CAR-T, 
designed for CAR-T-resistant patients
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A differentiated mechanism 
designed for CAR-T-resistant patients

Dual armored

CD19 CAR CD20 CAR

dnTGFβRII

CD19/CD20 dual targeting

Addresses antigen loss and tumor heterogeneity. 
JWCAR239 exhibits potent cytotoxic activity across 
different levels of tumor-cell CD19/CD20 expression.

dnTGFβRII armoring component

By resisting TGF-β1-induced immunosuppression, 
JWCAR239 maintains CAR-T persistence and cytotoxic 
effector function in vivo.

dnFAS-CD2 functional enhancement

JWCAR239 maintains potent tumor-cell killing under 
FasL-mediated pro-apoptotic pressure.

FasL binding to dnFAS activates intracellular CD2 
costimulatory signaling, sustaining CAR-T persistence 
and cytotoxic effector function even in the absence of 
CD58 expression.

JWCAR239
Built on JW’s clinically validated CAR-T 

R&D and manufacturing platform

Dual targeting

~50%
of patients relapse or are refractory after 
CAR-T¹, with no established SOC

Significant unmet need

Potential First-in-class
JWCAR239 is the first reported dual-
target and dual-armored CAR-T based on 
publicly available data

9 patients enrolled

2.5×10⁶ CAR-T cells

Starting dose as low as

IIT dose-escalation 
study progress

7 evaluable patients

100%
Objective 

response rate

Not 
observed
Dose-limiting 

toxicities

1. Spiegel JY, et al. Blood. 2021;137(13):1832–1835. doi:10.1182/blood.2020006245.
Abbreviation: SOC: standard of care
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Differentiated in vivo LVV delivery: in vitro data support the 
feasibility of targeted in vivo delivery

Develop in vivo CAR-T based on established LVV 
R&D and manufacturing capabilities

Fusogen module

Reduced native fusogen 
tropism

Targeted envelope

Efficient targeted T-cell 
transduction

Lentiviral vector

High titer and strong 
serum stability

Compared with commonly used 
envelope proteins, transduction of 
PBMCs and Nalm-6 cells is markedly 
lower without a targeting binder, 
demonstrating very low nonspecific 
tropism and supporting precise 
targeted delivery.

In vitro data show low off-target transduction, efficient resting T-cell transduction and strong 
serum stability with JW fusogen, indicating strong potential for precise in vivo delivery

Compared with the MDF control 
commonly used as a benchmark for in 
vivo delivery, JW's targeted envelope 
system shows a clear advantage in 
difficult-to-transduce resting T cells, 
with CAR transduction efficiency 2.4 
times the MDF benchmark.

JW's LVV shows excellent stability, 
retaining over 60% of its 
transduction activity even in 40% 
serum at body temperature.

Low tropism without retargeting
PBMCs (activated) Nalm-6 (B-cell line)
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R&D Rationale: Build on JW's established LVV R&D, 
manufacturing and quality control capabilities to 
accelerate in vivo CAR-T pipeline development and 
improve R&D efficiency and success rates.

Established LVV 
technology verified 
by MNC biopharma

Commercial-scale 
production 
capability

Multiple leading 
payloads with POC

Milestone achieved

Platform proof of concept (POC)

JW's Proprietary Differentiated Retargeting 
Fusion Protein Technology Platform

JW Fusogen-1

Binder CD3

+

✓ In vivo CAR-T generation with robust tumor 
control

✓ LVV activity demonstrated with two 
purification processes

✓ Platform POC supports further candidate 
development
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In vivo CAR-T platform: mouse proof-of-concept data

13

Model: Nalm-6 + human PBMCs; single LVV dose of 1E7 TU; bioluminescence imaging from D0 to D28. D39 tumor rechallenge.

P1 and P2 represent two LVV downstream purification processes. All groups used JW Fusogen-1 + CD3 binder construct.

*Preclinical data are not predictive of clinical outcomes.

CAR-T cells

Days post treatment

CAR-T cells generated in vivo and tumor growth controlled with a single LVV 
dose, with consistent results across two vector manufacturing processes

Rechallenge

Tumor burden

To
ta

l f
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x 
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h
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se
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Days post treatment

Vehicle control

Vehicle 
control 
(rechallen
ge)

D-1

D6

D13

D21

LVV-P2 (1E7)

Nalm-6 + hPBMC

VehicleGroup: 

Model: 

LVV-P1 (1E7)

D28 × × ×

D35

D42

D49

Terminated

Tumor Rechallenge on Day 39

LVV-P2 (1E7)
Vehicle

(Tumor only)
LVV-P1 (1E7)
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Abbreviation: NRDL: National Reimbursement Drug List. 



All rights reserved. No reproduction or distribution without authorization. For investor communication purposes only. 15

JW and Eureka sign a license and assignment agreement, 
reinforcing focus on core innovations

Overview

Announcement date: 9 November 2026

JW Therapeutics to transfer its exclusive development and commercialization rights in Greater China and ASEAN for its AFP-
and GPC3-targeted solid tumor T-cell therapy pipeline to Eureka Therapeutics, together with an exclusive license to the 
associated intellectual property, proprietary know-how, and clinical development assets1.

Geographic scope

Greater China

and ASEAN

Key terms

US$10m
Non-refundable upfront payment

10%
Share of downstream transaction consideration2

Up to

US$100m
Sales-based milestone payments3

Strategic impact

Lower R&D funding commitments while 
retaining upside potential

Reallocate resources to priority programs

JWCAR239, CARTEYVA® indication expansion and JW's 

proprietary in vivo CAR-T platform

1. Subject to approval by the Company's shareholders pursuant to Chapter 14 of the Listing Rules. 

2. For a period of six years following entry into a qualifying downstream transaction, assuming that Eureka enters into such transaction within 24 months following the effective date of the license and assignment agreement.

3. Assuming that the downstream transaction partner achieves relevant net sales thresholds within eight years following entry into the qualifying downstream transaction.
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Abbreviation: NRDL: National Reimbursement Drug List. 
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Strategic Outlook: Commercial Growth and Pipeline Innovation

2027-2029

NRDL Inclusion

2027–2028

JWCAR239

2027–2029

In vivo CAR-T

Striving to address the unmet 

needs in CAR-T-resistant 

patients

NRDL implementation expands access to CARTEYVA® and drives substantial 

patient-volume growth. Economies of scale and lower manufacturing costs 

strengthen unit economics, reshaping the investment case for CGT in China.

IIT readouts in 2027 to highlight JWCAR239's clinical profile, particularly in 

CAR-T-refractory patients. JW plans to submit IND applications in China and 

the U.S. to support global development and potential partnerships.

In vivo CAR-T advances from preclinical POC to clinical validation

A leading LVV platform, development-ready CAR constructs and industrial-

scale manufacturing, together with preclinical POC and proprietary LVV 

envelope technology, differentiate JW's in vivo CAR-T approach.

JWCAR239 IIT Data Support Differentiation and Global Development

Abbreviation: IND: Investigational New Drug, POC: proof of concept

Develop differentiated in vivo 

CAR-T products, together with 

next-generation autologous CAR-T, 

build a comprehensive 

product portfolio

NRDL Inclusion Drives Commercial Scale-Up and Financial Progress

Progressing Toward 
Corporate Profitability
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Summary
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• NRDL implementation marks a commercial 
inflection point

CARTEYVA® is the sole CAR-T in the basic NRDL, 

improving access and creating substantial room for 

growth

• Core innovative programs have entered 
clinical development

Next-generation CAR-T development continues, 

progressing from platform concepts to clinical 

validation

• Hong Kong-listed platform with mature   
governance and disclosure

Ongoing listed-company disclosure, high 

operational and financial transparency, and a 

mature, stable and professional management team

Certainty
Value foundation

• The only CAR-T included in China's basic 

NRDL

A clear first-mover advantage in 
reimbursement and patient access

• Cost leadership, first-mover and scale 
advantages build a competitive moat

Proprietary manufacturing and sustained cost 
reductions create a cost advantage. NRDL first-
mover status supports hospital access and 
market education. Higher volumes further 
dilute fixed costs, reinforce scale economies 
and create a self-reinforcing competitive moat.

• A CGT-focused platform integrating R&D, 
manufacturing and commercialization

Validated R&D capabilities, globally leading 
manufacturing technology and a first-mover 
commercial breakthrough

Scarcity
Value moat

Superiority
Value upside

• Potential first-in-class CAR-T 
innovation

JWCAR239 targets major unmet needs, 
including CAR-T-refractory patients, with a 
potential first-in-class dual-target, dual-
armored approach to address resistance

• In vivo CAR-T platform innovation

Proprietary retargeted fusogens, LVVs and 
diverse payload capabilities underpin a 
differentiated in vivo CAR-T platform



Innovating cures, shaping what’s next


