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What are the stories that will write China’s Next Chapter?

China’s footprint in the global biopharma landscape has been forged by its first bellwethers, companies such as
BeiGene Ltd., Zai Lab Ltd. and Innovent Biologics Inc. These pioneers upended the topography of me-too and
service companies by planting the flag for innovative drug development. Those stalwarts, founded since 2010,
now boast market caps over $10 billion and a record of delivering multiple products to patients.

That elite group of innovators is likely to grow, as several biotechs now are on the verge of gaining revenues
from recently or soon-to-be approved products.

Behind them lies a host of companies in the story-telling phase that will shape the China biotech ecosystem
over the next decade and determine what and how big a role China plays in global drug development.

BioCentury’s Scene Setter for the 8th BioCentury-BayHelix China Healthcare Summit analyzes the cohort of
biotechs from which new bellwethers in therapeutics will likely emerge: the 47 companies that have raised
more than $100 million in private funding or an IPO since the start of 2020, before having any marketed
products.

Examining the profiles of these companies through the lens of innovation, the analysis asks: What are the
stories that will write the Next Chapter for China?
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China’s Risk and Innovation Profile

The 2021 BioCentury China Scene Setter finds that the second generation of bellwethers has fluency in their
parent class’s mother tongue — creating drugs for unmet needs. But they also are writing a new language of
risk-taking and cutting-edge science that will compete with the top biotechs worldwide.

However, China’s chance to lead is not uniform. It excels in diseases such as cancer and technologies such as
next-generation antibodies. It is gaining ground in areas such as autoimmune disease and cell therapies. But
bets in orphan diseases and gene therapies are only starting to penetrate the could-be bellwethers, and China
has few high-fliers in areas such as T cell engagers or targeted protein degradation that are hot topics in the

West.
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Key Findings

China’s emerging leaders in therapeutics are focused on creating sustainable businesses. Platform
companies are now more common, and draw more funding, than pipeline companies that use in-licensing
to build their first portfolio. But both strategies are yielding future leaders with deep pipelines of clinical
candidates. Single-asset companies, a model that has been popular in Europe, are not a feature among this

group.
Almost all the bellwether class are gearing for the next generation of innovation. They boast first-in-class
targets, new modalities or next-generation technologies. By these measures, the public companies are

taking greater target and technology risk than the private ones, though the latter are more likely to stake
their lead program on a ground-breaking product.

International investors are growing their stake in China’s future leaders. While China is backing its own
talent, both public and private companies are drawing increasing interest from around the world. Investors
are looking for differentiation beyond cancer and PD-1s, with areas such as ophthalmology and infectious
disease growing in momentum.
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Analysis details

O Potential 2nd-generation bellwethers* include:

O Private companies that raised > $100M in venture financing since Jan 2020
O Public companies that raised > $100M in an IPO since Jan 2020

O Companies that are developing therapeutics or vaccines
Q The analysis excludes:

O Companies with marketed therapeutics at the time of financing

O Companies that provide only provide services and do not have their own pipelines
Q Definitions:

QO Pipeline companies contain a series of assets but not a unifying technology

QO Platform companies have a technology that yields multiple assets

Q First in class is defined for any clinical program that addresses: * These companies can be found in

BioCentury’s BCIQ database.
The analysis was based on
information through Sept. 30, 2021

Q A target where no drugs is approved in the same disease OR

O An established target using a new modality
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China’s next bellwethers are planning for the long term

Company strategy for China’s bellwether class

Total money
raised

Number of companies

25+

20

15+

104

Buying or building, they’re creating portfolios for sustainable businesses

$8.0B

Platform

$6.3B

Pipeline

QO The next bellwethers are equally likely to have
programs born elsewhere (pipeline companies) as
to have invented in house (platform companies)

Q 17 of 23 pipeline companies have in-licensed
assets from ex-China biopharmas

Q Investors are more enthusiastic about platform
than pipeline strategies; single-asset companies
aren’t in the mix

Q Platform companies have raised 27% more in
aggregate since founding than pipeline
companies

. Private companies

. Public companies
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https://app.flourish.studio/visualisation/7576776/edit

$164.8 average for pipeline private
$248.6  average for platform private    (w/o Abogen $201 average)


Private companies: pipeline $2.5B, platform $3.2B  (total ever)
Public companies: pipeline $3.8B     platform $4.8B  (total ever)

Raised money:
total raised ever			total raised since 2020 (includes venture since 2020 for IPO cos)
	
 $       $8,037,584,855 	PLATFORM		$6,059,802,412  
 $       $6,310,732,801	PIPELINE		$4,848,905,651 
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And they have deep clinical pipelines

The majority have at least four clinical programs

Pipeline size for China’s bellwether class Q Public companies that FOUIC! rea?ch
bellwether class have rich pipelines — well

beyond the HKEX Chapter 18A minimum
requirement of one clinical program that’s
finished Phase |

22+

Q Almost all the leading private companies
are in the clinic, in some cases with 10 or
more programs

Number of companies

. Private companies

. Public companies

1-3 4-6 7-9

No. of clinical programs
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The next bellwethers will make their mark soon

More than 20 companies have lead assets in pivotal trials or registration

Phase of lead products 0 Most lead programs in Phase Il or later
Public Private are made in China: 31% are in-licensed
10+ from foreign companies

Q Four public companies have had a
product approved since their IPO

Number of companies
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China SS 17 pub lead prod phase
https://app.flourish.studio/visualisation/7565769/edit

China SS 18 priv lead prod phase
https://app.flourish.studio/visualisation/7566468/edit
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Future leaders are flush with first-in-class programs. ..
Half of the group (24/47) have potential FIC assets

Type of FIC asset

Targets
None

Modalities

Targets &
Modalities

Q FIC programs fit two molds:

O 18 companies are pursuing novel targets where no
products are approved

O 4 companies are using new modalities against
established targets

O 2 companies are pursuing both models
Q The PD-1 game has moved on:

0 Only 10% (5/47) have a conventional anti-PD-1 or PD-
L1 mAb in the pipeline

0 5 companies have a bispecific targeting PD-1/PD-L1 in
clinical development; 3 have preclinical programs

O 1 company has a cytokine-conjugated PD-1 construct
9
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First-in-class potential covers broad ground

With little clustering around individual targets, future bellwethers could deliver a wide impact

O Bispecifics companies are not flocking to

FIC targets: FIC programs: traditional T cell engagers
No approved products New modalities, established targets

QO But several are coupling established targets in
new ways, or creating dual-checkpoint
inhibitors to overcome resistance

O 4 have bispecifics targeting CD3; 2 are
combining CD3 with a potential FIC target

O 15 are focused on other bispecific
structures that cover 8 FIC targets

Q Four companies are targeting CLDN18.2, a
major player in gastric cancers highly prevalent
in China

Q No other targets are in more than two

companies’ pipelines
10
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LM  is the green thing true – yes, though not all the checkpoint targets are very “established.” See if what I’ve added is OK


China SS 38 FIC modalities
https://app.flourish.studio/visualisation/7655255/edit


Six PD-1 bispecifics against 5 target combinations (2 for PD-l1x4-1BB) are from 5 companies (updated 11/1)

Mostly bispecifics against existing targets
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... And new modalities are now the norm
Two-thirds of the future leaders class have new modalities in their pipeline

Companies with new modalities in their pipelines

—_—

Next-gen
antibodies

— Cell therapies

I 1 1 I 1
10 12 14 16 18

Number of companies

O Next-gen antibody formats lead — a
traditional stronghold in China — but cell
therapies are a growing focus

Q Strength is in T cell therapies for cancer

Q Little activity in NK cells, and no
disclosed programs in NKT, myeloid or
other immune cell therapies

0O DNA/RNA based therapies are only starting
to feature among the leaders
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The Bridge to Innovation

Future leaders building at the forefront of validated modalities

QO Even as cell and gene therapies

50

Small molecule

W)

Antibodies

%%

Cell therapy

DA

Gene therapy

(3#%) PROTAC (1)

Allosteric
inhibitor (1)

%g Bispecific ADC (1)

N\ Antibody-cytokine
conjugate (2)

Heavy chain only
bispecific (1)

Conditionally active
mADb, bispecific,
ADC (1)

Dual CAR T (2)

Allogeneic
CART (4)

- . Cytokine loaded
- CART/TCR (2)

NK cells (1)

® @ @4

E RNA base editing (1)

reach validation, with their first
products on the market, China’s
bellwether class is building
better versions, adding
innovative edges to create next-
generation new modalities

Likewise, novel approaches to
antibodies and small molecules
— which have decades of
validation — put this class in
position to deliver first-in-class
products
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Risk-taking differs across public and private groups

Public

First-in-class programs

Private

Q Public companies in the future leaders class are more
likely to have FIC assets in their pipeline, suggesting
greater appetite for target risk. But deeper pipelines
allow them to hedge with safer programs

Q Only 2 of 13 public companies have FIC assets as
the lead program

Q By contrast, in all 11 cases where a private
companies has a FIC program, the asset is a lead
program
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China SS 23 FIC pub priv 

Are privates aiming for best in class?

All companies w FIC asset, the FIC asset is a lead program
Some have other assets that are also potentially FIC

Four PD-1 bispecifics are from 3 companies

No with straightforward PD-1/PD-L1 
No with biosimilar
No with bispecific or other, targeting PD-1-L1
(Only one w bispedific)

One is a pd-1 bispecific
Several have pd-1 and pd-l1 bispecifics


Private: 2 w PD-1 bispecific, one is lead program
Public: 1 with 2 x PD-1 bispecifics, not lead (lead is a PD-1 mAb just approved)



Some others have preclinical
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Many future leaders betting the company on a new modality

0 Private companies are more likely to have a new modality in their lead Lead program is new modality

program and are more likely to be pursuing a diverse set of modalities 18-

16
Q Public companies may not be depending on new modalities, but almost

14
12 4
10 1
6_
4 -
all (84%) are fostering new modality programs compared with just over ;:

half (54%) for private companies Yes No Yes No
New modality in pipeline

Yes No Yes No

14

Q Four public companies have a T cell lead program; private companies are
split between T cells, mRNA, stem cells and bispecifics, with bispecifics
accounting for the most lead programs (4)

Number of companies
[02]
1

. Private companies

Number of companies

. Public companies
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Four PD-1 bispecifics are from 3 companies
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Companies find alternative ways to shine

Companies lacking FIC and new modalities offer other value propositions to draw funding

New modality & FIC
18

Strategies of companies without new
modalities or FIC programs

Fovmeg

Best-in-class 2
Fast follower 2
Innovative traditional 1

modality platform

New preclinical targets 1

Delivery formulation 1
Undisclosed 3
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Is a presence in oncology still a must-have?

80% have at least one cancer program; 71% of those are in immuno-oncology

A China’s government welcomes a
crowded cancer space — it can drive
down prices in NRDL tendering
negotiations

Cancer programs in pipeline Immuno-oncology
+ targeted oncology Immuno-

oncology
/

v

QO But are investors starting to look
for differentiation? 20% of the
potential bellwhethers don’t have a
cancer program

Targeted
oncology
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Maybe point out instead that oncology is a crowded space with much competition in targets, etc. (both among China biotechs + MNCs). In part, the China government is happy with crowded spaces, because it could allow them to drive down prices in NRDL tendering/reimbursement negotiations. But investors, I think, are getting increasingly wary and are now looking for differentiation.


China SS 28 Cancer type priv + pub  updated 10/27 10:55 am�https://app.flourish.studio/visualisation/7584744/edit

China SS 27 Cancer  checked no changes 10/27
https://app.flourish.studio/visualisation/7584676/edit
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China-prevalent diseases will dictate the agenda

As cancer gets crowded, newer biotechs branch into more areas to attract investment

Non-cancer disease areas in company pipe“nes O Chinese infectious disease playS IOOking well beyond COVID

Q 5 of the 10 infectious disease companies are in COVID; 4 of
those 5 also have other infectious programs

O Bacterial infections, EBV, Flu, TB, HIV, Rabies, RSV feature
in the leadership class programs

-
W
1

)

—

= N
1 1

—
0 O
L

O Ophthalmic disease has jumped to the front, an area to watch

No. of companies

Q Autoimmunity and diabetes needs in China could put
endocrine/metabolic companies in play with the same, heavily
invested, areas in the West

O N W A ol 0
P R T e S

O But neurology is not yet seeing the rebirth of enthusiasm taking
place in the U.S.

BLead @ In pipeline
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Investors telling Josh that ophthalmic becoming a hot space in part due to unmet need in China, not a lot of eye doctors, esp out of major ciites

Infectious, not just Hep B

How many have infectious outside of COVID
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Future leaders find global investors on local exchanges

IPO exchanges for the public bellwether group
$3.4B

—
o = N
1 1 1

$735.4M

Number of companies

$592.8M

O o NN W & 1 O N 0 ©
| I I S R I I S S E—

Shanghai NASDAQ

0 More companies are choosing to list in Hong Kong, which
is proving a good route

Q Average IPO of future bellwethers on HKEX was
$283.4M

O Average IPO of future bellwethers on NASDAQ was
$183.9M

O Dual listings by the parent class of bellwethers are
becoming more common. It remains to be seen whether
the next-gen class will seek the same advantages

O Access to different investor base

O Hedge against geopolitical challenges of NASDAQ-
only listing

18
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https://app.flourish.studio/visualisation/7519959/edit

Is dual listing becoming more common? These companies haven’t yet dual listed
How many have dual listed? 
2 of the 3 existing bellwethers dual listed in the last xxx years.


Reminder this is average of companies that raised over $100M on any exchange
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The broadening appeal of China’s innovation

The vast majority of the private bellwether candidates have international investors

Number of companies

20+
18
16
14 -
12+
10

O v A OO
| I I R N |

HQ of private company investors

$4.3B

China only International

Investor base

O 71% of the future leaders were backed
by international investors

O Less than one quarter of the money
raised for private companies is from
China syndicates only

O At least 30 different investors outside of
Asia are backing Chinese newcos

Q 3 are headquartered in Singapore

Q Investors in private companies include
VCs, hedge funds, sovereign wealth
funds, other biopharmas, private equity
and global asset management firms
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China SS 42  private venture investors

https://app.flourish.studio/visualisation/7666288/edit
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Thank You for Joining Us at The 8th BioCentury-BayHelix
China Healthcare Summit!

If you have questions about the event, please contact

ChinaSummitHelp@BioCentury.com
View the full program on the
event platform

Bt R I T 1895 /\JEChina Healthcare Summit!
NRER =W EEILER, BER

ChinaSummitHelp@BioCentury.com
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What are the stories that will write China’s Next Chapter?

ZEESEN BREEANEEREYXLEE WS N - REIERDBAZIKEYHIGIE - XLETEE
W—rl s FREIATMRFZELNTFER - USZEENFFAMHAANBARESF - X/ XFRELLASIAIL
F 2010 &, BHREIHESE®ET 7 10014%=7T - BEHIRBFENET ~m -

B —EEYRAEERONEBRDFHHALE EM~=am ESSIEW BN A - BREZHE N oI ge= A
—LFRINEKRE -

E)ERE  2E—ARASIEATENME @ XERNSFERK TEHNEFEEDRAES RS -
HBEPEEESERAYH RXTHNIRTFTSEXRER -

BioCentury 7£ 5 8 J& BioCentury-BayHelix PEIEITIE= EHNm=IREISHThis, XERAROJSESE
HEHFEITTAETN : B 2020 £#LE, F 47 RABEREERA~m EHLE - AFEEESHERA
FS% (1PO) IR 1 1037T -

BACMABEAXEATINEN - ZA2MKRESRE . FPEETENMEENXENSIEEMTA?
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China’s Risk and Innovation Profile
2021 £ BioCentury P EIASEFN 9 AW - F_AMEE B 4r#E 7 E—R W IZERIZANEL -
Tt - A ER G EBRAER S EEEMA T AT NS RRAEYRRANT—RET -

A, PENCEHANNEHAS—, FEEREESERIAT N —RNNESRANMA - £BE%
FEMHERBRANARTAIE - PEBRBEAEIEEN - BRERRONZEE WA NN e EDEET FEK
MERTAFNR - HPEE T ARGZERNEREARBRASaSR EEIY - HEINRAT -
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Key Findings

1) PEFERENEFAERWRETAEIFEMNAWER - 15, TEAREMIFIE, HLLARL
EKETIUSIHEUS —MREAGHNTmE LT - MIEBSEEZHE - BXAMPRISEEIEE
HABImARIREZDREF mERARRAELW - XEWONNEZR AT FAER -

2) JLERMANAERWHEANT—REFRAREBES - )55/ EFHELSNA. 2FRANEKER
HEH—ARKBEAN - RERFRWHECHERIMBEFIERK MM IROBEEEX - BETXLE
FE, EHWEBEEASEWEBESHWEFMEARNK -

3) EfRIRBBEEMANPERRAEEWHNIRENE - REFE—EEKFERAMEL - BLmHa
A EE WK FHRESHEIMIEE - BEETRR - EREQ SRR - %
RENEESHREAEAN PD-1 USRI ERIE™m
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Analysis details

O BANEEAE_NAEEWHEHBIE
O H2020F18L%E, MNEmMBARXKFHETF 1ICETHORTEW
Q HBH2020&F 1 ALK, IPOXFHFT 1I10ETH EHAT
Q EAEART HESEEEI
Q SHIREFLUNEWBBRES
O mENESAEEWEET HFENEW
Q RIHERS - MEREECHAFmRENTEN
Q EX:
O Fm&ARRE—RIE  BE2EH—EAR
QO FEATAACIESHAEIRA
O HOHASRERELUTEEMIRAKRINE !

O AMERPEEELRMTVEBRZMERNAY * These companies can be found in
- . N N — BioCentury’s BCIQ database.
Q HBXRAEHFRLA AT REINE [HZY) The analysis was based on
information through Sept. 30, 2021
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China’s next bellwethers are planning for the long term
FERRENWWAZEC - i ]EMEREE~HaEE Il AEBE LM

Company strategy for China’s bellwether class

Total money
raised

Number of companies

25+

20

15+

104

$8.0B

Platform

$6.3B

Pipeline

. Private companies

. Public companies

Q T—#tMZETWEEA o s Mt 5l {E
I (Fmzkrs ) - A OBEEENIBE
it (EF&2LF])

QA 23R~m&krod - B 17 REBEINE
MEIZ9 A TIN5 | ATF B 55

QO fHLE MR  REEESHRIEERE
BRI SAEIZEE
O BRGILUE, EFEARIEITRSAELL M

% NEIZZH 27%
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$164.8 average for pipeline private
$248.6  average for platform private    (w/o Abogen $201 average)


Private companies: pipeline $2.5B, platform $3.2B  (total ever)
Public companies: pipeline $3.8B     platform $4.8B  (total ever)

Raised money:
total raised ever			total raised since 2020 (includes venture since 2020 for IPO cos)
	
 $       $8,037,584,855 	PLATFORM		$6,059,802,412  
 $       $6,310,732,801	PIPELINE		$4,848,905,651 
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And they have deep clinical pipelines
KEBH2RIHEEDL NRKRINE

Pipeline size for China’s bellwether class Q WS ANEEVH EmAsEEFE
BEMMmE - minBHEBRE 18A E
X—"1E5ak | BAr e RIN B SR EZEK
Q JLFEmAINSLCHNILSENEBIRKINE -
FEEEZT101

Number of companies

. Private companies

. Public companies

1-3 4-6 7-9
No. of clinical programs
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Number of companies

10+

Public

The Bridge to Innovation

The next bellwethers will make
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their mark soon

Phase of lead products

Private

A TSR

Q X&75 1 R UEHESIEEES
EFE : HfF 31% @I 5| AR
SNRBIFEITT R

Q BXTIPOLLE, B4R LEHATE
AR~ m

28


Presenter
Presentation Notes

MDW updated 10/25 4:08pm
Combined: China SS 30 lead prod phase pub priv
https://app.flourish.studio/visualisation/7586889/edit



China SS 17 pub lead prod phase
https://app.flourish.studio/visualisation/7565769/edit

China SS 18 priv lead prod phase
https://app.flourish.studio/visualisation/7566468/edit
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Future leaders are flush with first-in-class programs. ..
F AT (24/47) BB FIC BT

Type of FIC asset

Q FICIIEAERMET
O 18 RN T IEAEM AKRAHAIFELEE S
Q4 RAFNEEEAELFTALSEXHAXERNE S
SLY)
Q2 R2FXAT L iR
Q PD-1 RFEAUERIZ :
O RF 10% (5/47) BB = m & B £ 5189 PD-1 #]
H553 PD-L1 mAb

5 Q5 RAFHEN PD-1/PD-LL M RILMATF
Modalities IBFRFRME ; 3 RO FAAIRKATHARE

Targets
None

Targets &
Modalities Q1 RAFMBELMARE T Po-1 MERAK
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First-in-class potential covers broad ground
REIMEFWAESEEINAMER, ERFHRENT ZHFM

Fic _ O WFEFHATREFELESN T AREE:S
targets: FIC programs:
No approved products New modalities, established targets O BEEJLRAREEUFHAXGNERERES
fek, HeEXNNE RIS T RS
Q 4 RATIFEEX cD3 MIBER LY |
2 RNTEFF CD3 5 EE FIC M R TRSE
AN
Q 15 RAFEET IR 8 # FIC 259458 Y
HihF R MO WS TR
Q 4 RATEZEFCIDONIS 2R A RIZE, ZEERTE
TESRHEEPEEEEH
O ZFHMPEAEBEIAX LS m&Eit X
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China SS 37 FIC targets
https://app.flourish.studio/visualisation/7655247/edit

LM  is the green thing true – yes, though not all the checkpoint targets are very “established.” See if what I’ve added is OK


China SS 38 FIC modalities
https://app.flourish.studio/visualisation/7655255/edit


Six PD-1 bispecifics against 5 target combinations (2 for PD-l1x4-1BB) are from 5 companies (updated 11/1)

Mostly bispecifics against existing targets



Bispecific

ADC

Non-traditional Ab
conjugate

CART

Stem cells

Other cell therapy
RNA

Gene therapy

Oncolytic virus

The Bridge to Innovation

Crganlzed by BloCentury & BayHells In collaboration with McKinsey & Co,

... And new modalities are now the norm
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Updated 10/26

China SS 25B mod combined
https://app.flourish.studio/visualisation/7583444/edit
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Future leaders building at the forefront of validated modalities
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Risk-taking differs across public and private groups

First-in-class programs QO RXENEEWERN EHRASROABESR FIC FFF
Sl AN mE - XERE AT XL KH
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FIRAEZRERINE XX
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RzEFEAESIE

Public Private

Number of companies
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https://app.flourish.studio/visualisation/7565896/edit
China SS 23 FIC pub priv 

Are privates aiming for best in class?

All companies w FIC asset, the FIC asset is a lead program
Some have other assets that are also potentially FIC

Four PD-1 bispecifics are from 3 companies

No with straightforward PD-1/PD-L1 
No with biosimilar
No with bispecific or other, targeting PD-1-L1
(Only one w bispedific)

One is a pd-1 bispecific
Several have pd-1 and pd-l1 bispecifics


Private: 2 w PD-1 bispecific, one is lead program
Public: 1 with 2 x PD-1 bispecifics, not lead (lead is a PD-1 mAb just approved)



Some others have preclinical
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Many future leaders betting the company on a new modality
0 RECWHESMEEFATEABLH AL, hEAETH Lead program is new modality
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Updated 10/29 to change Keymed
China SS 36 new modality

https://app.flourish.studio/visualisation/7653306/edit
LM updated 10/29

Four PD-1 bispecifics are from 3 companies
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Companies find alternative ways to shine

ABLEER /D FIC FDE2 T A2
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Strategies of companies without new
modalities or FIC programs

New modality & FIC
18

Fovmeg

Best-in-class 2
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Innovative traditional 1

modality platform

New preclinical targets 1

Delivery formulation 1
Undisclosed 3
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Updated 10/27 4:56 pm to make all cos.
https://app.flourish.studio/visualisation/7632405/edit


LM updated, 10/29 


Number of companies

The Bridge to Innovation

Crganlzed by BloCentury & BayHells In collaboration with McKinsey & Co,

Is a presence in oncology still a must-have?
80% I BIHAZ VD —MEIENE ; Ed 71% BT ivE & F I

Cancer programs in pipeline

neoncaion 0 P EBRYDE S SERER
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oncology AR F P PR B2 i 15

/
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Targeted
oncology
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From Josh:
Maybe point out instead that oncology is a crowded space with much competition in targets, etc. (both among China biotechs + MNCs). In part, the China government is happy with crowded spaces, because it could allow them to drive down prices in NRDL tendering/reimbursement negotiations. But investors, I think, are getting increasingly wary and are now looking for differentiation.


China SS 28 Cancer type priv + pub  updated 10/27 10:55 am�https://app.flourish.studio/visualisation/7584744/edit

China SS 27 Cancer  checked no changes 10/27
https://app.flourish.studio/visualisation/7584676/edit
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China-prevalent diseases will dictate the agenda
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China SS 39 disease areas
https://app.flourish.studio/visualisation/7655869/edit?

Investors telling Josh that ophthalmic becoming a hot space in part due to unmet need in China, not a lot of eye doctors, esp out of major ciites

Infectious, not just Hep B

How many have infectious outside of COVID
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REMNEEWEEIMIZPIREZIKIRER

IPO exchanges for the public bellwether group O #FHZANREZFEEEE M XFEHITAHE2HE
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Shanghai NASDAQ
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China SS 8b pub exch chart   updated 10/27 to make font bigger– no changes to data

https://app.flourish.studio/visualisation/7519959/edit

Is dual listing becoming more common? These companies haven’t yet dual listed
How many have dual listed? 
2 of the 3 existing bellwethers dual listed in the last xxx years.


Reminder this is average of companies that raised over $100M on any exchange
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The broadening appeal of China’s innovation
KEBAFANEE W REZHBEMRIREA

HQ of private company investors O 71% MR ESER S EEE G
20- $4.38 REATEF
18- O FEESz2—lFANEE N R EE
8 15 R Bt E M
g 0 =% 30 MRABTMASMNEA
8 ol HEERDEFHIINAT
ga- Q 3 R AITF IR
5 0 AERUMRAEEFRIL PP
N 24 INMEESD - EthEWHE
N 25« IMABRAF R ATEEAT

China only International
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China SS 42  private venture investors

https://app.flourish.studio/visualisation/7666288/edit
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Thank You for Joining Us at The 8th BioCentury-BayHelix
China Healthcare Summit!

If you have questions about the event, please contact

ChinaSummitHelp@BioCentury.com
View the full program on the
event platform

Bt R I T 1895 /\JEChina Healthcare Summit!
NRER =W EEILER, BER

ChinaSummitHelp@BioCentury.com
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