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Foreword: This report summarizes the key strategic trends of clinical development in China, and can
be referenced by pharmaceutical companies and CROs to support their R&D/service strategies

» Over the past decade, China’s clinical development landscape has undergone a remarkable transformation. The market
has expanded rapidly, fueled by favorable policy reforms and sustained R&D investment from pharmas. This evolution has
laid a strong foundation for the next phase of growth, one characterized by deeper innovation, greater global integration of
Chinese biopharmas/biotechs and the increasing adoption of smarter tools such as artificial intelligence (Al). As the industry
continues to mature, China is poised to emerge as a leading hub globally for innovation-driven clinical development.

» This report, produced in collaboration with PharmaDJ, provides a comprehensive overview of the strategic trends shaping
China’s clinical trial ecosystem today. It highlights not only the progress made in innovation, globalization and Al/smarter
clinical trial tools, but also the opportunities facing both multinational and Chinese companies.

» Supported by a comprehensive survey of pharmaceutical companies and contract research organizations (CROs), this
report serves as a starting point for multinational corporation (MNC) pharmas, Chinese biopharmas and biotechs, and
CROs to reassess how they can better prepare for the future of drug R&D, by driving greater innovation, efficiency and
global collaboration.
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Executive summary: Three strategic trends are shaping the future of China’s clinical trial landscape

China has established a strong foundation for clinical trial growth, underpinned by its large patient base, favorable policies and sustained R&D
investment from pharmas. Trial volume in China has risen rapidly from roughly one-third of the U.S. and one-half of the European levels in 2019
to approximately 0.8 x and 1.1Xx respectively by 2024, positioning China as a major global player in clinical development. As the sector enters
its next phase of growth, three strategic trends are expected to shape the future of China’s clinical trial landscape:

» Development of more innovative and differentiated therapies: Chinese biopharmas and biotechs are increasing investment in first-in-
class and best-in-class assets, next-generation modalities, and new technology platforms, gaining stronger global recognition. The surge in
Phase Il and lll trials highlights China’s growing capability to advance innovations from early to late stages, creating rising opportunities for
clinical development industry participants. While homogeneous competition persists, companies are driving differentiation through early
combination planning, indication expansion and strategic asset prioritization.

« Continued globalization of Chinese innovation: Globalization remains a strategic imperative for Chinese biopharmas/biotechs, with rising
China-to-global trials and licensing deals reaching record highs. This creates expanding opportunities for MNC pharmas to access
differentiated, early-stage Chinese assets that enhance global portfolios, and for CROs equipped with global-standard quality systems,
regulatory expertise and multiregional execution capabilities to play a pivotal role in supporting cross-border clinical development.

« Adoption of Al and smarter clinical trial tools: Al is emerging as a transformative enabler across the drug R&D life cycle. Within clinical
development, industry participants show growing interest in adopting Al, with the highest near-term potential in data analysis and
management. Pharmas and CROs need to proactively integrate Al into their clinical development capabilities to enhance efficiency and
improve trial quality.
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China has a strong foundation for healthcare market growth, based on the key economic and

healthcare indexes comparison of China, the US and European Union countries

Key economic and healthcare indexes of China, US and EU

: Population (2024) 340m 4% 450m 6% 1.4bn 17% of global
E_Aged population (aged over 65, 2024) 60m 7% 100m 14% 220m 26% of global

' GDP o wtuso 22y 2020 19417 ABTrmiorged
1

E Forecasted five-year GDP growth (percentage, 2025-29) 2% 1.3% 4%

I

E Average GNI per capita (usp, 2024) 83,660 44,090 13,660
Health spending pconsmocrcor 2z 18% 0% %
E Pharmaceutical market size (silions of UsD, 2024) 800 450 250

1

E Number of global top 100 biopharmas (2024 25 30 13

Note: GDP: gross domestic product; GNI: Gross National Income
Source: World Bank, US Federal Reserve System, European Commission, International Monetary Fund (IMF), IQVIA, Grand View report, L.E.K. analysis

5 © 2025 L.E.K. Consulting

No.1 total and
aged population

Solid growing
economy

Third largest
drug market

LEK



China has and will continue to have the largest patient pool with better affordability, though facing
several challenges such as price pressure and lack of patient awareness

Opportunities and challenges of China healthcare market

Opportunities E./Efj Challenges

Healthcare remains a strategic national priority

Sustained funding More healthcare front-tier R&D

— : ; : : . . i Price pressure caused by VBP, DRG/DIP,
‘ Policy ! Regulatory upgrades '"»E Streamlined registration and access | homogeneous competition, etc.

Reimbursement reforms I Wider healthcare coverage

________________________________________________

Regional economy disparities (flexible

E Increasing affordability Steady increase in health spending as a . commercial tactics are required)
conomy ' World’s second-largest economy \ share of GDP Revaluation of healthcare capital market
L it ____1 in China raises hurdles for financial funding
Rising awareness on health & QoL and Lack of patient disease awareness

=

cancer, diabetes, hypertension, etc. ealthcare quality

&

@@@ S _ ' Largest patient base for lung cancer, liver
@‘t?}’ ociety education and management)

(pharmas are required to invest in patient

_______________________________________________________________________________________________

T Digital health innovation on Worldclass local CXOs Upsurge of life science mggglt?gf;uewtggm 5&;2?;2%??3?3 nt
echnology | the rise . | (e.g9., CRO, CMO) | ! talents ' improved

Note: VBP: value-based procurement; DRG: diagnosis-related group; DIP: diagnosis-intervention packet; GDP: gross domestic produd; QoL: quality of life; CXOs: contract organizations; CRO: contract research
organization; CMO: contract manufacturing organization

Source: World Bank, United Nations, Centre for Economics and Business Research, L.E.K. analysis I E K ™
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China clinical trial volume has returned to growth after a dip in 2022, with Chinese pharmas’ in-China
trials accounting for ~75% of total new trial starts

China newly started clinical trials by sponsor type*
(2019-24)

3,000 -
2,500 -
2.000 -
w
g
o 1500 { 1434 241
Q
= 1,548
Z 1,442
1,000 -
1,142
085
500 -
277 309 427 384
O -
2019 20 21 22

@ 2,694
2412 258
253
2,051
1,808
351 385
23 24

Total

China to global

China for China

MNC in China

19-21
27%

37%

25%

24%

CAGR %
21-22 2223 2324 19-24
(8%) 14%  12%  13%
8%) (15%) 2% 8%
(7%)  25% @ 13%  16%
(10%) (9%) 10% 7%

Note: *Including Phase | to Phase 1V trials sponsored by industry, excluding bioequivalence (BE) trials and investigator-initiated trials (IIT); MNC=multinational corporation; CAGR=compound annual growth rate

Source: DXY; Trialtrove; L.E.K. research and analysis
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In-China trial volume has risen rapidly compared to U.S. and Europe, positioning China as a major
global player in clinical development

Number of newly started clinical trials in China Number of newly started clinical trials in U.S. Number of newly started clinical trials in EUR
(2019-24) (2019-24) (2019-24)
Number of clinical trials a China Number of clinical trials &= u.sS. Number of clinical trials Q EUR
5,000 - 5,000 - CAGR=(3°/0) 5,000 -
4,000 - 4,000 {3545 3618 2837 4,000 - CAGR=(4%)
’ 3,310 3 146
—14° 15 3,061 2849 2,977
3,000 - CAGR=14% 3’000 o 3’000 o 2 539 ) ’ 2 446
1,914 2,007 ‘e - 2272 5087
2,000 - ’ 1,775 2,000 - 2,000 -
1,234 1,412
1,000 A 1,000 A 1,000 A
o - O L] L] L] L] L] 1 O L] L] L] L] L] 1
2019 20 21 22 23 24 2019 20 21 22 23 24 2019 20 21 22 23 24

Key drivers of China’s clinical trial volume growth

Favorable policy Accelerated innovation ‘ Continuous R&D investment

China’s government has launched a series of policies to Rapid rise in early-phase and FIC trials shows China is Growing R&D spend and patent output; China now has
boost innovative drugs, emphasizing full-chain integration closing the gap with global innovation leaders four of the top 25 pharma companies by pipeline size
and quality growth

Note: Only including Phase | to Phase lll trials sponsored by industry with at least one site in China or U.S. or Europe, excluding bioequivalence (BE) trials, Phase |V trials and investigator-initiated trials (IIT);
FIC=first-in class

Source: DXY, Trialtrove, L.E.K. research and analysis I E K ™
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Favorable policy: Healthcare industry has benefited from stronger government policy support and a
progressively maturing regulatory environment, most notably in pharma

Key regulatory initiatives impacting China’s healthcare market (2017-24)

Registration

RWE for
registration

Digital-ization

acceleration Commercialization

Two batches Opening up
of rare of e-
disease list commerce

Manufacturing

Increased IP

protection Full chain

Urgently
needed
drug list

Clinical data
protection

MedTech
localization

Accelerated Innovative

Sl bt registration O dicine full
joining ICH gpaths oo corruption ;':::i"‘c;"":p“or't
eneric
Streamlined quality Market
CTA review consistency Authoriza-
timeline evaluation tion Holder

(GQCE)

[ ] Positive for innovative drugs

Note: IP: intellectual property; NMPA: National Medical Products Administration; ICH: The Intemational Council for Harmonization of Technical Requirements for Pharmaceuticals for Human Use; RWE: real-world
evidence; CTA: Clinical Trial Application; DRG: diagnosis-related group; DIP: diagnosis-intervention packet; NRDL: National Reimbursement Drug List; GBA: The Greater Bay Area; * E{RE 54

Source: NMPA, L.E.K. analysis L E K ™
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Accelerated innovative drug development: China has built a strong foundation in early-phase clinical
development and is now rapidly expanding its late-phase development capabilities

Number of newly started clinical trials in China by phase* Newly started Phase lll clinical trials in China* (2019, 24) CAGR%
(2019-24) CAGR% Number of clinical trials (2019-24)
Number of clinical trials (2019-24) 800 - 668 Total 15
2,500 - Py
/ 2,374 Total 14 MNC sponsored .
400 - 334
2,000 - 28% Phase lll 15 CN company sponsored 20
/ 0
2019 24
1,500 A
1,234 28% Phase Il 20 Newly started Phase Il clinical trials in China* (2019, 2024) CAGR%
Number of clinical trials (2019-24)
ol [P \INC sponsored 12
500 - Phase | 11 400 1 276 O
¢ 89% CN company sponsored 21
86%
0 o 0 T 1
2019 24 2019 24

» The rapid growth of Phase Il and Ill trials in China demonstrates Chinese pharmas’ strong willingness and capability to advance innovations from early-
to late-stage clinical development

» Phase Il and Il now account for over 50% of total trials, indicating rising opportunities for the clinical development ecosy stem participants

Note: *Only including Phase | to Phase Ill trials sponsored by industry with at least one site in China, excluding bioequivalence trials, Phase IV trials and investigator-initiated trials

Source: DXY, L.E.K. analysis L E K ™
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Continuous R&D investment: Robust pharma R&D expenditure among Chinese pharmas has also
sustained the underlying growth of China clinical trials in the past

Total R&D spending of Chinese top 50 biopharma by
pharmaceutical revenue (2018-24)

Billions of USD
10 1
» Under encouraging policy, Chinese pharmas are devoting
8 - more efforts to drug development, supported by rising top

biopharma R&D spending with a 12% CAGR from 2021 to
2024

5 | CAGR=25%

» Continuous R&D investment has driven steady patent

47 _ ' growth for Chinese pharmas, with their share of published
pharma PCT (Patent Cooperation Treaty) applications rising
2 from 7% in 2015 to 22% in 2024

2018 19 20 21 22 23 24

R&D
percentage JERNA 4.1% 4.7% 5.4% 5.7% 6.0% 7.1%
of revenue

Source: DXY, Trialtrove, Wind, L.E.K. analysis I E K ™
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Looking forward, ~80% of survey respondents show a positive attitude toward future trial number
growth in China

Perspectives on 2025-30 growth outlook of clinical trial

volume in China*
Percentage of respondents Growth drivers
lll
100 + 79, — 5% 8%  Continued Chinese government suppqﬂiqg policy toward
129 8% innovative drug R&D and commercialization

80 - ! 21%
! 219 » Chinese biopharmas’ continuously increasing R&D spending
1 (0]
I o 0 0 c

60 1 & 42% i 21% « Strong out-licensing momentum to provide Chinese biotechs
I with funding to reinvest in innovation

40 A :
i » Continuous MNC pharma investment in China

20 -
! Headwinds

O i 1
Total*™*  IMNC pharma  Chinese CRO . - At
(N=89) | (N=17) biopharma (N=24) Rationalization and
| (N=39) . on clinical trials
Unsure/cannot comment Similar to historical growth

Lower than historical growth [l Higher than historical growth

Note: *Survey question: In the next five years (2025-30), what's your view on China’s clinical trial growth rate compared with historical growth (2019-24)? #8AAZR K54, BN20254 F20304, HEIIGKIH NI EAIILRER
FHH B F= AL ? **Includes nine respondents from financial investors, employees from medical device companies, hospitals and regulatory agencies, in addition to pharma and CRO respondents

Source: L.E.K. survey and analysis L E K ™
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We anticipate three strategic trends shaping clinical trial development as the sector continues its shift
toward innovation and globalization

O 1 Development of more innovative and
differentiated Therapies

Continued globalization of Chinese
innovation

Adoption of Al and smarter clinical trial
tools
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Chinese pharmas are actively participating in innovation, with progress made in recent years to
surpass FDA annual new drug approvals and reaching a record-high number of approvals in 2024

Distribution of Chinese innovative pharmas by number of NMPA new drug approvals in China**
innovative drug assets* (2024) ﬁ01%-24)f .
Number of companies with innovative drug assets umber ot drugs
100 -
850 7 838 . 71 74 -
Non-listed 50
Il Listed companies 50 - 45 45
—
199 0 -
200 2019 20 21 22 23 24
& FDA new drug approvals in U.S.A
150 o = (2019-24)
Number of drugs
100 A 100 -
65
50 - 48 53 50 55 50
21 g 50 1 37
9 8
2 4 3
0 ..,_._,.-_,_-_,_—_,_— _ _ _ 0 e
110  11-20 21-30 31-40 41-50 51-60 61-70 71-80 81-90 91-100 101+ 0 -
Number of innovative drug assets** per company 2019 20 21 22 23 24

Note: *Innovative pharmas defines as innovative drug programs account for 50%+ of total drug programs; **Excluding TCMs; ** Including both active and inactive innovative assets, and self-developed and licensed-in
assets; *Includes drugs approved by Center for Drug Evaluation and Research (CDER), while the biologics approved solely by Center for Biologics Evaluation and Research (CBER) are not included; FDA: Food and Drug
Administration; NMP A: National Medical Products Administration; TCMs: traditional Chinese medicines

Source: NMPA, FDA, DXY, Pharmcube, L.E.K. analysis I E K ™
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Many innovative assets also managed to obtain FDA special designation through filling unmet needs
for serious conditions or significant improvement on effectiveness

Number of Chinese biopharmas’ products with FDA special designation (not exhaustive*)

(2019-1H25)
Number of products

100 -
83

80 ] ags .
» FDA has developed four programs to facilitate and expedite the

50 development of new drugs
» Around 40% of Chinese biopharmas’ products with FDA

40 1 designation are global or China first-in-class

0 - . T
Fast track Breakthrough Accelerated Priority review
therapy approval

Others M China FIC** I Global FIC**

Note: *Including products developed by Chinese pharmas, globally entering clinical trial (Phase | and beyond), NDA or being approved after 2019, that were granted FDA special desgnation; **Based on DXY analysis, FIC
is determmined based on highest development stage and pipeline timing; NDA: New Drug Application

Source: DXY, L.E.K. analysis L E Km
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Chinese pharmas are actively investing in FIC and fast-follower beyond me-too development, venturing
into next generation modalities including CGT, ADCs and bi-/multispecific antibodies

Overview of the investigational drug pipeline in China of Chinese
companies by innovation level and product type
(2021-24)

Number of innovative products in the pipelines

5,000 - 1,006
4,391

4,000 - 352

3,000

2,000

1,000

All Next-generation Cell therapies B|-Imu.lt|sp.eC|f|c ADCs Gene therapies
antibodies
I First-in-class M Fast-follower Me-too Classification not available

Note: *Including CGT, bi-/multispecific antibodies, ADCs, nucleic-acid-based drugs, vaccines, PROTACs and oncolytic viruses; CGT: cell and gene therapies; ADCs: antibody-drug conjugates; PROTACS: proteolysis-
targeting chimeras

Source: Nature Reviews Drug Discovery, L.E.K. analysis I E K ™
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In addition to new modalities, companies are also working to discover new targets, improve drug
features and invest in cutting-edge technology platforms

Discover new

drug targets for
TAs with unmet
needs

Improve drug

features (eg,

dosage form, route of
administration, safety,
indication expansion)

Invest in cutting-
edge technology
platforms

(62

¢
_o

IJ%

Business cases

Market feedback

Ifupinostat (BEBT-908)

( BeBetter Med
for lymphoma

o N 4
J

The world’s first dual PI3K/HDAC inhibitor for DLBCL with
NMPA approval in Jul. 2025

@ Pharma
, V RIHHS

Launched Erzofri and differentiated among existing oral
antipsychotic drugs by providing a long-acting injectable option
to improve patient adherence in schizophrenia

ERZOFRI (paliperidone
palmitate)
for schizophrenia

ADAGENE

A platform-driven, clinical-

stage biopharma
Leveraging Al-powered antibody technology platform,
Adagene helps create novel antibodies that overcome safety
issues and improve efficacy for oncology drugs

Dynamic Precision Library
incl. NEObody, SAFEbody,
POWERbody platforms

Note: TAs: therapeutic areas; DLBCL: diffuse large B-cell ymphoma; NMPA: National Medical Products Administration
Source: Company websites, PubMed, press release, L.E.K. analysis
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“... Adrug’s differentiated advantage is a key determinant of its
development pace. Success in a highly competitive market hinges
on drugs that offer unique therapeutic target, favorable safety,
and true innovation ...”

- Chief Medical Officer, a Chinese biopharma, Jul. 2025

“... To drive sustained innovation in the future, we must leverage
cutting-edge technologies to explore innovations in drug
formulation and delivery. This includes investigating how to
extend a molecule’s half-life, reduce dosing frequency, or develop
an oral formulation to replace an injectable one ...”

- SVP, a leading MNC biopharma, Sep. 2024

“... Rather than replacing humans, Al will extend our reach,
creating more opportunities and value in new drug development
and igniting the next phase of growth for Chinese innovative
drugs. The future of biomedical breakthroughs will be forged jointly
by human ingenuity and machine intelligence ...”

- Partner, a Chinese biopharma, Jun. 2025

LEK



Oncology remains the most heated TA for clinical development in China over the past few years;

immunology and Gl are rapidly evolving

Number of newly started clinical trials by therapeutic area*
(2019-24)

Percentage of trials

(2019-24)

100 1,155 1,351 1,841 1,716 2,027 2,285 Total

ke Others

Gl
Neurology
Immunology

Anti-infection

Oncology

2019 20 21 22 23 24

‘ ‘ Market feedback

Endocrinology 15

Cardiovascular 14

“... While there has been an overall decline in R&D activities within the
oncology space, it remains a primary area of focus. This is because
significant medical needs in cancer treatment remain largely unmet,
and the field contains a number of notoriously difficult-to-drug targets,
such as K-Ras and (-catenin...”

- Chief Innovation Officer, a Chinese biotech, Mar. 2025

“... Autoimmune diseases present numerous unmet clinical needs. The
scale of China’s domestic immunology market is substantially smaller
than that of the oncology market, indicating significant growth
potential when compared to international markets. Domestically
developed treatments for autoimmune diseases are receiving
heightened attention and are undergoing rapid development...”

- CEO, a Chinese biotech, Feb. 2025

Note: *Only including Phase | to Phase lll trials, while excluding bioequivalence and TCM trials, Phase IV trials and investigator-initiated trials; joint clinical trials between MNCs and domestic companies are all counted as

trials by Chinese companies; Gl: gastrointestinal
Source: DXY, L.E.K. analysis

20 © 2025 L.E.K. Consulting
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Oncology, immunology and rheumatology, metabolism, and CNS are perceived as having high
commercial attractiveness in the next five years

Perspectives on popular therapeutic areas for new clinical

trial in 2025-30* (N=89) e )
Average score ‘ ‘ Market feedback
“... In oncology, there remains a tremendous unmet need, and globally, expectations are
Oncology 6.1 extremely high for us to address this challenge. Analysts forecast that by 2030, the annual
Immunology and rheumatology 58 market for gnf:ology therapegtic’s could excged $3QO billion, making it an essential area for
Metabolism and endocrinology | 57 our stra_tecgll_:c én\;elzz;v;?:gt. /\3/’3/,86;) ; ;rrzgrejjnmztgg 6_;‘/eld of oncology is unstoppable...
CNS 5.6 - - '
Cardiovascular i 51 “... The field of autoimmune diseases represents a significant opportunity, driven by vast
W 's health } 48 unmet medical needs and huge market potential. Despite the considerable challenges in
OO rthn IS ela . 4.8 clinical translation, this makes it a compelling area...”
phthalmology - - CEO, a Chinese biotech, Jul. 2025
Dermatolo 4.8
Hema tology 7 47 “... Metabolism and endocrinology are among the most promising areas for innovative
. 9y . i medicines, where our programs demonstrate strong clinical value and, through licensing out,
Respiratory | 4.7 expand globally to unlock broader market opportunities....”
Rare diseases | 4.7 - VP, a leading Chinese pharma, Aug. 2025
Anti-infectious 4.6
\Vacci 7 46 “... The field of neuroscience therapeutics has long been considered one of the most
e?cm'ne . ' challenging areas in medicine. However, they are now undergoing a major renaissance,
Pediatrics | 4.5 bringing renewed energy and enthusiasm to the market. | predict this momentum will only
Gl | 4.5 continue to accelerate over the next two decades...”
Urology : : 44 , , - SVP, a leading MNC pharma, Jun. 2025
1 2 3 4 5 6 7
N )

Note: *Survey question: Which therapeutic areas do you think will be popular in terms of R&D in the next five years? (Please rate the level of agreement on a scale of 1 to 7, where “1” means “completely disagree that this TA
will be popular” and “7” means “fully agree that this TA will be popular’) EIANELYERFAEARSTF, BT EIRFRREIRSAE®RS? (Fo19"-79", BEF"15 " Brce NaEzilgsm A AleRRRR, "79"%
Tee EIEZAHE R AR RITA ) ; CNS: central nervous system; CNS: central nervous system; Gl: gastrointestinal

Source: Press release, L.E.K. survey and analysis I E K ™
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However, there remains a high degree of homogeneous competition in heated targets from pharmas in
China over the past five years

Cumulative number of assets in the newly started trials of top 10 targets
(2019-24)

Number of assets

Bi- or multi- targets
100 - Il Single target

81

60
40
20

0

GLP1 PD-1/ PD-L1 HER2 VEGF EGFR COX CHRM INSR CD19 TUB

‘ ‘ Market feedback

“... Given the growing influx of pharmaceutical companies into the GLP-1 R&D space worldwide and locally, it’s crucial for us to differentiate our future R&D pipeline.
Merely reiterating proven molecules and mechanisms will not suffice ...”
- Chief Medical Officer, a leading MNC, Jul. 2025

“... The pharmaceutical investment bubble fueled low-quality, repetitive R&D and severe target redundancy. Real innovation now requires finding novel targets
within validated pathways, for example, the PD-1 pathway contains many downstream molecules, each with a unique mechanism of action...”
- CEO, a Chinese biopharma, Dec. 2024 , ,

Note: GLP1: glucagon-like peptide-1; PD-1: programmed cell death protein 1; PD-L1: programmed death-ligand 1; HER2: human epidermal growth factor receptor 2; VEGF: vascular endothelial growth factor; EGFR: epidermal growth factor
receptor; COX: cyclooxygenase; CHRM: cholinergic receptor muscarinic; INSR: insulin receptor; CD19: cluster of differentiation 19; TUB: tubulin

Source: DXY, press release, L.E.K. analysis I E K ™
22 © 2025 L.E.K. Consulting



MNC pharmas are more optimistic about easing homogeneous competition; early planning of combo
therapy and indication expansion are the key strategies to tackle homogeneous competition

Perspectives on the future trend of homogeneous

competition in China across different group*
Percentage of respondents

100 - 20,

| o
| e
80 - |
: 35%
0,
o0 e 42%
40 !
20 |
0 i
Total* i MNC pharma Chinese CRO
(N=89) (N=17) biopharma (N=24)
! (N=39)
Bl Will relieve in 5 years I Wil intensify in 5 years
Will hardly change in 5 years Unsure/cannot comment

Pharmas’ key strategies to survive homogenous competition across

different groups™*
Percentage of respondents

Early planning of combination
therapies for synergy

Systematic expansion of indications

Al/digital tools for
operational efficiency
Resource allocation to highly
differentiated projects
Real-world studies and
efficacy data accumulation
Agile commercialization teams
and cross-functional mechanisms
Product portfolio synergy
and risk management
Differentiated formulations/
delivery methods

B VINC pharma (N=17)

65%
64%
65%
54%
59%
31%

I 537

62%

7%

18%
35%
26%
29%
33%
24%
31%

0

20 40 60

80 100

Chinese biopharma (N=39)

Note: *Survey question: China in-trial products are more and more homogeneous as many in-trial/in-market products are of same target and mechanism (e.g., PD-1), which brings significant challenges to future commercialization. In regard to
the future drug development strategy under homogeneous competition in China, which of the following perspectives do you mostly agree with? s EIIfKEH =@ 2L ERERIES - £ B EEF AR ELS TG A EM A L= (Bl
PD-1%) , W ImEARMNBEWEENTRT EARKE - AT ARTPERLKBDRENER - MEIARLT BN -37?; **Survey questions: Which strategies does your company typically adopt in response to products in your pipeline that
already face clear homogeneous competition? £ XE & PE A HIGAR EEFER SR @ - MATTER W B = FEUHLER] 33 560 ? ; *MIncludes nine respondents from financial investors, employees from medical device companies, hospitals

and regulatory agencies, in addition to pharma and CRO respondents
Source: L.E.K. survey and analysis
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Clinical differentiation and market potential are the primary criteria for pipeline prioritization for both
MNC and Chinese pharmas, while Chinese pharmas place particular emphasis on out-licensing potential

Pharmas’ key considerations when prioritizing drugs for clinical development* (N=17)
Percentage of respondents

MNC pharma (N=17) Chinese pharma (N=39)
Clinical differentiation advantages 82% Clinical differentiation advantages 85%
Market potential of the product 76% . St.rong licensing-out or 64%
_ - international market potential
Intensity .Of _competltlon 59% Market potential of the product 59%
among similar products _ _ ) ]
High accessibility to clinical trials 41% Intensity of competition 51%
] among similar products
Balanced pipeline and o Balanced pipeline and o
: 35% : 33%
product portfolio synergy | product portfolio synergy
Internal resources 29% High accessibility to clinical trials 33%
Alignment with commermahze}t_lc.)n 299% Internal resources 28%
or sales capabilities | . . o -
Availability of funding/support 12% Alignment with commercialization 23%
| or sales capabilities
Favorable policy or reimbursement prospects 12% Availability of funding/support 21%
Strong licensing-out or | 0 , . l o
international market potential 6 /0. . . . . Favorable policy or reimbursement prospects ! 21% . . . .
0 20 40 60 80 100 0 20 40 60 80 100

Note: MNC: multinational corporation
*Survey question: In an environment where hot targets are crowded and homogeneous competition is intensifying, what are your company’s primary considerations when prioritizing clinical development of new drug
projects? ZEA MR SFLIE. ERURSFMBININET, ERESWERAMLT BRIRRA L MERHF L, SEENEERREMHA?

Source: Press release, L.E.K. survey and analysis I E K ™
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Globalization continues to be an imperative for Chinese biopharmas, with 90% of respondents having
either conducted or expressed interest in conducting ex-China clinical trials

Chinese biopharmas’ attitude toward ex-China clinical trial*
(N=39)

Percentage of respondents

100

80

60

40

20

0

10%

28%

Not willing to conduct trials outside China at all

Willing to conduct trials outside China,

but has not prepared yet

Willing to conduct trials outside China,

and is actively preparing

Has already conducted trials outside China

Pharmas’ key purposes for conducting overseas clinical trials**

(N=35)

Percentage of respondents

Attracting overseas
partners for

joint development
and
commercialization

Facilitating
out-licensing
agreements

or sales capabilities

Independent
commercialization
in overseas markets

80

71

23

0 20 40 60 80 100

Note: * Survey question (for Chinese biopharmas): What's your company’s attitude toward ex-China clinical trials ? #&FR7E &\ X & 89MIG RSL I F7S E 22 **Survey question (for Chinese biopharmas): What is the
primary purpose for your company to conduct or consider conducting overseas clinical trials? #FrzE )\ FF R 5% B R EINGA SN TZEBHE?
Source: DXY, Traltrove, L.E.K. research and analysis
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Australia is the top destination for Phase | trials while the US and Europe are the key destinations for
Chinese pharmas, considering clinical trial duration, speed to market and MNC collaboration

Clinical trial location by phase* Key considerations on choosing clinical trial destination outside
(N=35) China** (N=35)
Percentage of respondents (Top 3 selection) Percentage of respondents

71
Australia 29 91 Clinical trial duration/speed to market _ 80

83 Drive in-depth collaboration with MNCs 09

VS | — o3

57
Europe .- Clinical trial costs B 20
l 20 Product indication aligned with destination’s 43
Japan e - epidemiology/patient characteristics || GcINcNING 57
| 14 Have enough confidence in 26
ASEAN T product eficacy || GTGczczNz 34
l 9 Clinical pharmacology/ 20
Korea - 9 Phase | toxicology requirements I 3 Phase |
South | 3 Il Phase lI/Phase Il Others (incl. clinical trial policies, data |- 3 Bl Phase II/Phase Il
America - 3 recognition when licensing out) |0 . . . . .
0 20 40 60 80 100 0 20 40 60 80 100

Note: *Survey question (for Chinese biopharmas): Please select and rank the top 3 countries that are most attractive for conducting overseas Phase ltrials (or Phase Il/Phase Il trials). i EXL FEXR/H X, EFEAEIHA
EoVERIEL (SIEINE) REWRS|Hftop 3 BR, FIRES| AN FTEERFTHER - **Survey question (for Chinese biopharmas): What are the main reasons that you choose the top 1 clinical trial destination country in
the last question? #&7EIEFE_ EFPIR S| Stop SMERE - TEEERFXAML ?

Source: L.E.K. survey and analysis E K ™
27 © 2025 L.E.K. Consulting L



Chinese biopharmas usually conduct C2G trials jointly or in partnership with global CROs, with vendor
selection driven by service cost, expertise and prior global collaboration experience

Overseas clinical trial plan* Key considerations in choosing clinical CRO outside China**
(N=35) (N=33)
Percentage of respondents Average score

Conducted jointly by internal teams and/ Pricing of services 4.4
or various CROs based on
specific projects/modules Experience in relevant therapeutic 43

areas within target markets

Previous overseas collaboration 4.2
experience with the CRO '

Primarily conducted by multinational CROs
Cross-time-zone collaboration and responsiveness 4.0
International experience and multilingual 39
Primarily conducted by Chinese CROs 11 capabilities of CRO’s project management team )
Support from global/ 38
i regional headquarters )
CRO'’s reputation and brand credibility 3.8
Primarily conducted by internal teams 6
Integrated services 34
i i i i X (e.g., providing lab testing simultaneously) ’
0O 20 40 60 80 100 0 1 5 3 4 5

Note: *Survey question (for Chinese biopharmas): How does your company currently conduct or plan to conduct overseas clinical trials? #Fr7E £ B B FFRE S RI FF R E /MER IR I S RE ? **Survey question (for
Chinese biopharmas): What factors does your company consider when selecting a CRO for overseas clinical trials? (Please rate each factor’s importance on a scale of 1 to 5; 1=Not important at all, 5=E xtremely important)
BRI AR R EIMERCRORY, XFMNERZRAEML? (ERIBBHREZNEZMMHITITS : 19=-2FXE, 557=3E&XF) ; C2G: China to global

Source: L.E.K. survey and analysis L E K ™
28 © 2025 L.E.K. Consulting



Chinese pharma licensing deals have surged in recent years, with outbound transactions reaching
nearly USD 70 billion as of September 2025 — over eight times the level of 2021

China pharma and biotech license deals* (2011-25**)
Annual deal value” (Millions of USD)

China-
China 343 128 313 489 974 618 206 1,234 462 2,288 4,093 732 2,673 4,072 383

Into
China 581 691 207 337 1,212 2,222 2,615 8,017 8,322 9,697 11,787 5,507 9,782 2,563 623

Out of
China 331 N/A 798 605 4,244 187 1,072 1,301 6,175 3,096 8,169 25,124 26,757 50,635 69,621

70,000 -
60,000 -
50,000 -
40,000 -

30,000 -

20,000 -
10,000 -
O L] L] L] L] J L] - L] L] L L] L] L]
15 17 18 19 20 21 22 23 24

2011 12 13 14 16

Notes: *License-out deals of pharmas and biotechs with deal’s principal HQ in mainland China, partner HQ outside mainland China, and license-in deals of pharmas and biotechs with deal's partner HQ in mainland China,
principal HQ outside mainland China, and China-China deals of pharmas and biotechs with both partner HQ and principal HQ in mainland China; non-terminated deals (active, completed or pending), and agreement type
of Company-JV, Company-M&A, Drug-Asset divestment, Drug-Commercialization license, Drug-Development/Commercialization license; **2025 data as of September 30th; *Disclosed amount

Source: Cortellis, L.E.K. analysis L E K ™
29 © 2025 L.E.K. Consulting
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China’s out-licensing deals are expanding into a wider range of modalities and therapeutic areas, with
early-stage assets accounting for a growing share

Number of China to global licensing deals (2020-24)
Number of deals

By drug modalities By therapeutic areas By developmental phases
45 -

40 -

35 1
30 A

30-35%

20-25%

25 -

20 1

15 -
10 A
5 ~45%
0 A . T
2020 24 2020 24 2020 24
Biosimilar Il Cell therapy M Bispecific Ophthalmology L BEY Il Approved I Phase |
Recombinant Bispecific ADC I nAb Infectious diseases [l Oncology I Phase I Preclinical
I Vaccine I ADC Il Small molecule Cardiometabolic M Phase Il

I RNA therapy B Trispecific

Note: ADC: antibody-drug conjugate, mAb: monoclonal antibody, 1&I: immunology and inflammation

Source: Jefferies, L.E.K. analysis L E K ™
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A broad range of assets, including oncology, non-oncology and early-stage assets, are being tapped

for international markets

Select China pharmaceuticals out-licensing examples (2023-25)

Territory Date Licensor
Global excl. Greater China 'Dec 2023 - ]
Global excl. mainland China May 2025 SZEm
Global and global excl.
Greater China Jan 2024 ﬁ aﬁ'mmm
Global* Dec 2024 £y nanson
Global excl. mainland 5 HANSOH
China, Hong Kong, Macau June 2025 ‘3 o
Global excl. Greater China 'Mar2025 | EriB¥E#MN
Global excl. Greater China 'Mar 2025 =
Global excl. Greater China ' Nov 2023 ) Sameene
Global excl. mainland BualityBio
China, Hong Kong, Macau Apr 2023 e
Global Jan 2023 b
Global Aug 2024 @ cumon
Global excl. Greater China ' Apr 2023 G
Global excl. mainland China Jun 2025 HARBOUR
Global* Dec 2023 Abbiske
Greater China, Singapore ”_\_.z_
and Thailand Oct 2023 5

Global excl. Greater China 'Nov 2023 EEE=sXEmE

Licensee

U Bristol Myers Squibb
@Pﬁzer

) NOVARTIS
€ MSD
REGENERON

Ja.
€ MSD

AstraZeneca/‘?
SIONT=CH
GSK

€ MSD

EYRAMIE

®,
MERCTK

Therapeutic area

Oncology
Oncology

Cardiovascular
Metabolism
Metabolism

Metabolism
Cardiovascular
Metabolism
Oncology

Oncology

Oncology

Oncology

Oncology

Oncology
Onco./Rare diseases

s gristol Myers SquibbCardiovascular

4Chiesi

Respiratory

Product(s)

BL-B01D1 (EGFRXHER3)
SSGJ-707 (PD-1/VEGF)

A group of unspecified siRNA assets
HS-10535 (GLP-1)
HS-20094 (GLP-1/GIP RAs)

UBT251 (GLP-1, GIP & glucagon receptors)
HRS-5346 (Lp(a) inhibitor)

ECC5004 (GLP-1RA)

DB-1303 (HER2)

DB-1311 (TOP1)

Bispecific T cell engaging (TCE) antibody
CN-201 (CD3xCD 19 bispecific antibody)
GQ-1010 (TROP2)

HBM7020 (BCMA/CD3 TCE)

Pimicotinib

Camzyos (Mavacamten)

HSK31858

Dev. phase at

deal starts
Phase |
Phase lll
Phase | & I/lla
Preclinical
Phase Il
Phase Il
Phase Il
Phase |
Phase I
Preclinical
Preclinical
Phase Il
Preclinical
Preclinical
Phase Il
NDA in China

Approved in US., etc.
Phase Il

Note: * Hansoh retains the right to co-promote or solely commercialize HS-10535 in China subject to certain conditions; *Acquired China rights in Dec. 2023 and subsequently global rights in Mar 2025

Source: Cortellis, Company website, L.E.K. analysis
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Upfront Deal size

(mn USD) (mnUSD)
800 8,400
1,250 6,050
185 4,165
112 2,012
80 2,010
200 2,000
200 1,970
185 1,825
170 1,670
40 1,500
700 1,300
20 1,020
47 670
155 605
350 478
13 462
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Al can be leveraged to shorten development timeline, enhance PoS and improve trial operation
efficiency, driving efficiency improvements throughout the clinical development life cycle

Al application across drug development stage

Drug development stage | Al application

Preclinical

Clinical trial

Target discovery
Drug-protein interaction

gi;uc?overy Structure-based drug design
Synthetic route design
Toxicity assessment
B Formulation development
: Bioactivity prediction
screening

Drug-drug interaction prediction

Clinical trial design

Clinical outcome prediction

Patient recruitment and eligibility screening
Trial data management and integration
Trial monitoring

Note: PoS: probability of success
Source: Pharnexcloud, Dhudum et al. (2024), Ocana et al. (2025), Rehman et al. (2024), L.E.K. analysis
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Key benefits of Al

Shorten development timelines from
10-15 years to 7-9 years from global
observations

Improve PoS: higher accuracy in toxicity
prediction to reduce unnecessary testing;
Predict trial outcomes to reduce trial failures

More efficient trial operations through
optimized trial designs with predictive
modeling, protocol refinement and adaptive
strategies

LEK



Al-driven biotech, CRO and SaaS companies are emerging as key players in Al-enabled drug
development, reinforced by recent NHC guidelines highlighting Al’s potential in clinical innovation

Al-driven drug development company types —— —— —
Reference Guidelines for Al Application Scenarios in Healthcare

Example CN Industry
companies PERBETIWA T EFENFG=SZE55/
Uses Al to predict druggable .NH.C’ Jow 2028
RN =1e1:T M targets and generate novel Area Application
mo?ecules 9 Al + health industry  Medical robotics B FIHL& A
development Intelligent drug R&D & &EZAI %
R % % Clinical trial assistance/support IR iR 36 4 Bf
Clinical evaluation assistance Z4 &l K42 & T 4 BN
@
Integrating Al capabilities L Xtalei : : o _
into traditional CRO Al + medical services Medical services [Ef7THRSS
: , Qg management Pharma-medical services [EZ5BRSS
services, such as patient EFREEHE Vedical cos RS
recruitment o875 50 edical insurance services
Al + primary public Health management services 2R EIEAR S
healtrl services Public health services 2\t T4 BR %%
Provides standardized Al =58 ERLTARS
software platforms or tools * LlakDoo - Al + medical Medical education BEFH¥
to pharma, CROs and | education & research
research institutions mEERED EZHFM

Al application in drug & clinical development

Note: SaaS: software as a service

Source: NHC, L.E.K. analysis L E Km
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Number of Chinese Al-driven drug development companies has grown rapidly in the past decade,
concentrated in Beijing, Guangzhou and Yangtze Delta region

Chinese Al-driven drug development companies
distribution (2024)

Number of companies

& Beijing (23)
3
o1+ (‘

B 11-20
1-10
None

hanghai (23)

Source: PharmCube, L.E.K. analysis
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Number of Chinese Al-driven drug development companies
(2013-24)

Number of companies

120 -
103 103
100 - 98
91
85
80 - 44% Hybrid
60 - 54

Al SaaS

38
40 -

20 A 15
7 8 Al biotech

2013 14 15 16 17 18 19 20 21 22 23 24 By
type
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~35% of the respondents believe Al will bring revolutionary changes to clinical trials in China; MNC
pharmas and CROs are generally more positive on the future impact of Al

Perspectives on Al’s impact on clinical trials in China over the Perspectives on Al’'s impact across different groups

next five years* (N=89) Percentage of respondents
Percentage of respondents

100 - 1% MNC pharma
(n=17)

Chinese biopharma
(n=39)

CRO

(n=24)

NOther

80 -

100%

0 10 20 30 40 50 60 70 80 90 100

‘ ‘ Market feedback

“... Al is reshaping clinical trials. It helps us find the right patients faster,
keeps pathology and imaging more reliable, and makes endpoints more
objective through digital biomarkers, so we can capture a drug’s effects
accurately...”

Al will bring revolutionary changes - VE an MNC pharma, Sep. 2025
“... We're exploring Al in clinical trials, which is still a blank field currently.

There’s still a lot we can explore in depth, incl. Al-assisted drug toxicology
study and pharmacovigilance design.....”

- CTO, a Chinese pharma, May. 2025

Al will have incremental effects
but no substantial impact

69% 3% 100% |

60 A

Note: *Survey question Regarding Al‘s impact on clinical trials in China over the next 5 years, which statement do you most agree with? ¥t FAIZEARIE5E AT ch Ellf FRIRIE H KAV S, S HRIAR LT WEHRE = 2

Source: press release, L.E K. survey and analysis I E K ™
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Most respondents indicate high intent to adopt Al in clinical development, with data management being
the area with highest Al application potential

Current Al application in clinical development* Al application in clinical development by function**

(N=89) (N=76)
Percentage of respondents Average score
Current maturity Next five-year application potential
100 - _ Data collection 3.5 4.0
\ Extensive use
across multiple areas Data analysis 3.5 41
80 - Actively investing, Data centralization 3.5 4.1
strategic priority
Data monitoring 34 4.1
60 - Patient identification 3.2 3.8
Pilot use in specific areas 1 .
Site selection 3.1 3.7
40 - Site discovery 3.1 3.7
339, Not used yet, Recruitment and enrollment 3.0 3.6
° but exploring internally _ : -
20 Site management 2.9 3.6
. Not used, . . | |
/ no short-term plans Ensuring patient adherence 2.8 3.5
0 - -
0 7% Unsure Site onboarding 2.7 34
0 1 2 3 4 5 0 1 2 3 4 5
Early » Mature  Low » High

Note: *Survey question: To what extent does your company currently apply artificial intelligence (Al) technologies in drug R&D or clinical development? B BiIf&RFFEL T FEZ0 Y & /M RFT A& 3972 o0 3 A T £55E (Artificial
intelligence) 8 X AR AIN FIFZE 201 ? **Survey question: How would you rate the current maturity and the feasibility of Al applications in clinical scenarios for the next five years? (Please rate each scene’s importance on
a scale of 1 to 5; 1=Early stage, 5=Mature) &l L/ A TEEE (artificial intelligence) 2 BITE LA FIf PRI 72175 P RORL AVERUR AR SN AT 1714 ? (B IRIEBIE ZMWEZMHHTIES | 1=¥118M B 5=pZAM EZ)

Source: L.E.K. survey and analysis L E K ™
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Industry attention to DCTs/virtual trials has not seen significant change over the past one to two years;
execution complexity and limited acceptance limit their adoption

Perspectives on industry attention towards DCTs/virtual trials in Key reasons for decreased industry attention towards

China over the past 1-2 years* (N=89) DCTslvirtual trials** (N=4)
Percentage of respondents Percentage of respondents

100 -~ Limited acceptance among domestic — 75%
- : | patients/investigators !
Significant increase , . ]
80 - | Complex execution of DCTs/virtual trials _ 75%
Slight increase No suitable technical platforms to 50%
60 - : conduct DCTs/virtual trials
o Lack of successful 50%
No significant change implementation examples ° :
40 - : - i
4% Slight decrease Lack of clear regulatory guidance or 50%
policy implementation
28% Not familiar with DCTs/virtual trials i Resumption of traditional centralized - i
i clinical trial after the easing of COVID-19 i
0 6% Unsure/cannot comment 0 2'0 4'0 6IO 8IO 1 00

Note: *Survey question How do you think the overall level of industry attention toward DCTs/virtual trials in China has changed over the past 1-2 years? #iAJ3DCTs/virtual trials7E HE FY BRI TS E E TR 12 hk
4 TH4ZEL? **Survey question If you believe that industry attention to DCTs/virtual trials has decreased, what are the main reasons? AR JIT A XDCTs/virtual trials BISSER D, EEREAHL ?

Source: L.E.K. survey and analysis L E K
38 © 2025 L.E.K. Consulting
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Industry can support and lead this China clinical trial transformation

For MNC pharmas

* How can we remain competitive in China while leveraging local resources and capabilities to become a regional/global leader?

» How can we differentiate R&D strategy and pipeline positioning in a competitive and homogeneous market environment?

* How can we better align business development strategy (e.g., licensing, NewCo) with long-term innovation and commercialization goals?

* How can we take the lead in integrating Al into our clinical development capabilities to enhance trial design, speed and operational excellence?

For Chinese pharmas

* How can we embed clinical differentiation early in development to stand out from homogeneous competition?
* What is the optimal balance between internal clinical capabilities and CRO/partner support to scale late-stage programs in China and globally?
» Which global regions best align with our assets’ clinical development pathways and commercialization potential?

* What role can Al play in improving clinical development efficiency and optimizing trial design?

For clinical CROs

* How can we effectively capture the expanding opportunity in the mid- to late-stage clinical trials in China?
* Are we well positioned to become the preferred partners for Chinese pharmas’ in-China clinical development?
» How should we refine our value proposition to better support Chinese biotechs’ globalization efforts as they mature and become more cost-conscious?

* How can we leverage Al to differentiate our offerings and create greater value for clients?

40 © 2025 L.E.K. Consulting L E K
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The report incorporates a survey of 89 market participants in China completed during August-
September 2025

Survey respondent profile
Percentage of respondents (N=89)

100 -

80 -

60 -

40

20 -

Others* ﬁRegulawry (N=1)
(N=9) Others (N=5) Sales and

marketing (N=3)

MNC pharma
(N=17)

Management (N=14)

Medical
(N=19)

Chinese biopharma
(N=39)

Others
(N=6)

Senior management team

R

Director/
Senior director
(N=40)

By company type By function

Note: *Others include financial investors and employees from medical device companies, hospitals and regulatory agencies
Source: L.E.K. survey and analysis
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N=6)__ \ Others

Oncology
(N=61)

By job title

© 2025 L.E.K. Consulting

By TA

Urology
Pediatrics
Women'’s health
Ophthalmology
Gl
Anti-infectious
Hematology

Respiratory
Dermatology

Cardiovascular
(N=26)

Immunology and rheumatology
(N=39)

LEK



We have also leveraged a wide range of secondary sources and L.E.K.’s China healthcare knowledge
base

Secondary sources

» Cortellis Deal Intelligence * Pharmaprojects
+ DXY * Qichacha
Databases * Grand View * Trialtrove
+ IQVIA « VBData
* Pharmalntelligence * Yaozh
» Center for Drug Evaluation » Singapore Economic Development Board
» Centre for Economics and Business Research * Pharmaceutical Research and Manufacturers of America
Government/ » China Pharmaceutical Enterprises Association * United Nations
associations * International Monetary Fund * World Bank
» National Bureau of Statistics * World Population Review

* National Medical Products Administration
e CMB China e Southwest Securities

Broker reports * Ping’An Securities « SPDB International
+ Sinolink Securities

« Company websites * Pharmaceutical Executive
» EO Intelligence * Yicai

43 © 2025 L.E.K. Consulting L E K




Glossary

Acronym
ADC
ASEAN

BE

BsAb

C2G

CDE

CGT

CMO

CNS

CPEA

CRO
CTA
CTMS
CXO
DCT
DIP
DLBCL
DRG
EDC

44

Full English name
Antibody-Drug Conjugate
Association of Southeast Asian Nations
Bioequivalency
Bispecific Antibodies
China to Global
Center for Drug Evaluation
Cell and Gene Therapy
Contract Manufacturing Organization

Central Nervous System

China Pharmaceutical Enterprises
Association

Contract Research Organization
Clinical Trial Application

Clinical Trial Management System
Contract Organization
Decentralized Clinical Trial
Diagnosis-Intervention Packet
Diffuse Large B-Cell Lymphoma
Diagnosis Related Groups

Electronic Data Capture

Full Chinese name
A4 (B EX Y
FEER
EMFH M
PYEEEZILT TR
HE s
EXRXAmEEERBRARE TR L
Mpn 5EEaTr
EHE =AM ARSI
FiRE R G
FEEHE NS

EZ A& RN ARSI
& PR X 38 R i

&R X3 B E R Rk
EZ5 & RISN AR SS 1A
b iiE Rt

1Rm S E T 2R

SR8 RBLRRR M EE

1R IS B HE X 57 4H

BT UBERERS

Acronym

FDA
GBA
GDP
Gl

GNI
GQCE

ICH

MNC
MRCT
NHC
NMPA

NRDL

PCT
PROTAC
PVS

QoL
RWE
SCLC
TA

TCM

© 2025 L.E.K. Consulting

Full English name

U.S. Food and Drug Administration
The Greater Bay Area

Gross Domestic Product
Gastrointestinal

Gross National Income

Generic Quality Consistency Evaluation

The International Council for
Harmonisation of Technical Requirements
for Pharmaceuticals for Human Use

Multinational Corporation

Multiregional Clinical Trial

National Health Commission

National Medical Products Administration

National Reimbursement Drug List

Patent Cooperation Treaty
Proteolysis Targeting Chimeras
Pharmacovigilance System
Quality of Life

Real-world Evidence

Small Cell Lung Cancer
Therapeutic Area

Traditional Chinese Medicine

Full Chinese name

XEEmAmLEEER
LEBRXEX
RE~2E

BhiiE

RIBAEE

(0 5 § A2 V)

EFr AR # M AR ES

B
EIRR % b IR 36
ERDEREERS
ERBRLSEEER
EREAETRE . THRRME
BRBEREF

HR AR Y

B O RER AR A
BEREG

4SERE

HSC RIEE

MRS

e U

te Rz
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L.E.K. would like to acknowledge our co-sponsor, PharmaDJ, and its great contribution to this report

We would like to thank the co-organizer of ChinaTrials 17 — PharmaDJ — for its efforts in launching the
extensive survey, as well as valuable contributions during the process of report writing

We would also like to express gratitude to all of our survey respondents for their insightful industry knowledge
that helped our content generation and in-depth analysis

About our co-sponsor:

Pha Yima EREE www.PharmaDJ.com

Founded in 2014, PharmaDJ has expanded from a media outlet to a business intelligence platform including data-driven
research, event organization and strategy consulting. Its areas of interest cover the entire drug life cycle, from early drug
research, scientific translation to clinical development, and commercial strategies, as well as market access strategies and

public relations and communication strategies

LEK
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More market-leading insights and thought leadership are available on the LEK.com website

the Intensifying GLP-1 Market in
China

Returning to Growth Addressing Supply Chain

Complexity

M China Clinical CRO Market: "ﬁ& Radiotherapeutics on the Rise: >“ The Race Is On: Winning Smart in

LEK

DR RAORE

Preparing for Innovation: A Maturity
Framework for Artificial Intelligence
in Life Sciences

On the Cusp of a Cure: Is Asia

Pacific Ready for the Precision Era?

(China)

- Value in Healthcare

882025; 3£IF Bt 1T 0 : 24 415 2

Impact of the US BIOSECURE Act
on Biopharmas, Contract Services

A New Generation of Drug
Therapies Requires New Business

Strategies

}{t ‘ Oncology BD&L: Winning in an
% 1 | Increasingly Competitive -

Environment and Investors

e s My B
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https://www.lek.com/insights/hea/us/ar/new-generation-drug-therapies-requires-new-business-strategies
https://www.lek.com/insights/hea/us/ar/new-generation-drug-therapies-requires-new-business-strategies
https://www.lek.com/insights/hea/us/ar/new-generation-drug-therapies-requires-new-business-strategies
https://www.lek.com/zh-hant/insights/hea/us/ar/new-generation-drug-therapies-requires-new-business-strategies
https://www.lek.com/insights/hea/global/ar/impact-us-biosecure-act-biopharmas-contract-services-and-investors
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Important notice

This document is intended to provide information and is for illustration purposes only. Accordingly, it must be considered in the context and purpose for which it has
been prepared.

It cannot be relied upon by any recipient. In accepting this document, you agree that L.E.K. Consulting Ltd. and its affiliates, members, directors, officers, employees
and agents (L.E.K.) neither owe nor accept any duty or responsibility or liability to you or any third party, whether in contract, tort (including negligence), or breach of
statutory duty or otherwise, howsoever arising, in connection with or arising from this report or the use you or any third party make of it.

L.E.K. shall not be liable to you or any third party in respect of any loss, damage or expense of whatsoever nature that is caused by your or any third party’s reliance
on or for any use you or any third party may choose to make of the report, which you accept is at your or their own risk.

This report is based on information available at the time this report was prepared and on certain assumptions, including, but not limited to, assumptions regarding
future events, developments and uncertainties, and contains “forward-looking statements” (statements that may include, without limitation, projected market
opportunities, strategies, competition, expected activities and expenditures, and at times may be identified by the use of words such as “may,” “could,” “should,”

‘would,” “project,” “believe,” “anticipate,” “expect,” “plan,” “estimate,” “forecast, continue” and variations of these words or comparable words).

LTS LTS LT LTS i, LTS T

potential,” “intend,

L.E.K. is not able to predict future events, developments and uncertainties. Consequently, any of the forward-looking statements contained in this report may prove
to be incorrect or incomplete, and actual results could differ materially from those projected or estimated in this report. L.E.K. does not undertake any obligation to
update any forward-looking statements for revisions or changes after the date of this report, and L.E.K. does not make any repre sentation or warranty that any of the
projections or estimates in this report will be realized. Nothing contained herein is, or should be relied upon as, a promise or representation as to the future.
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