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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement filed with the
Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these
securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion, dated October 28, 2021.
20,312,500 American Depositary Shares

Representing 20,312,500 Ordinary Shares

4

LianBio

We are offering 20,312,500 American depositary shares (“ADSs"). Each ADS represents one Ordinary Share, par value $0.000017100448 per share.

This is the initial public offering in the United States of LianBio, a Cayman Islands exempted holding company with headquarters and operations in both the United
States and China. As a holding company, we may rely on dividends and other distributions on equity paid by our Chinese subsidiaries for our cash and financing
requirements. If any of our Chinese subsidiaries incurs debt on its own behalf in the future, the instruments governing such debt may restrict their ability to pay dividends to
us. To date, there have not been any such dividends or other distributions from our Chinese subsidiaries to our subsidiaries located outside of China. In addition, as of the
date of this prospectus, none of our subsidiaries have ever issued any dividends or distributions to us or their respective shareholders outside of China. As of the date of this
prospectus, neither we nor any of our subsidiaries have ever paid dividends or made distributions to U.S. investors. Our Chinese operating subsidiary, Shanghai LianBio
Development Co., Ltd., received $5,000,000, $2,500,095, $17,499,905 and $5,000,000 in equity financing via capital contributions from its shareholder outside of China in
February 2020, September 2020, December 2020 and October 2021, respectively, to fund its business operations in China. In the future, cash proceeds raised from
overseas financing activities, including this offering, may be transferred by us to our Chinese subsidiaries via capital contribution or shareholder loans, as the case may be.

Throughout this prospectus, unless the context indicates otherwise, references to “LianBio” refer to LianBio, a holding company, together as a group with our
subsidiaries, including our operating company subsidiaries. LianBio, LLC and Shanghai LianBio Development Co., Ltd., our U.S. and China-based operating subsidiaries,
respectively, conduct our daily operations. Investors purchasing our ADSs in this initial public offering are purchasing equity securities of our Cayman Islands exempt holding
company and are not purchasing equity securities of our subsidiaries that have business operations in the United States and China. No public market currently exists for our
ADSs or Ordinary Shares.

We currently expect the initial public offering price to be between $15.00 and $17.00 per ADS. See “Underwriting” for a discussion of the factors to be considered in
determining the initial offering price. We have applied to list the ADSs on the Nasdaqg Global Market under the symbol “LIAN.”

We are an “emerging growth company” as defined in Section 2(a) of the Securities Act of 1933, as amended (the “Securities Act”), and a “smaller reporting
company” as defined in the Securities and Exchange Act of 1934, as amended (the “Exchange Act”), and, as such, have elected to comply with certain reduced public
company reporting requirements for this prospectus and may elect to do so in future filings. See “Prospectus Summary—Implications of being an emerging growth company
and a smaller reporting company.”

There are significant legal and operational risks associated with having the majority of our operations in China, including that changes in the legal, political and
economic policies of the Chinese government, the relations between China and the United States, or Chinese or United States regulations may materially and adversely
affect our business, financial condition, results of operations and the market price of our ADSs. Any such changes could significantly limit or completely hinder our ability to
offer or continue to offer our ADSs to investors, and could cause the value of our ADSs to significantly decline or become worthless. Recent statements made and regulatory
actions undertaken by China’s government, including the recent enactment of China’s new Data Security Law, as well as our obligations to comply with China’s
Cybersecurity Review Measures (revised draft for public consultation), regulations and guidelines relating to the multi-level protection scheme, Personal Information
Protection Law and any other future laws and regulations may require us to incur significant expenses and could materially affect our ability to conduct our business, accept
foreign investments or list on a U.S. or foreign exchange. For more information on these risks and other risks you should consider before buying our ADSs, see “Risk Factors
” beginning on page 21.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities or passed upon the
adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

Per ADS Total
Initial public offering price $ $
Underwriting discounts and commissions(1) $ $
Proceeds before expenses, to us $ $

1) We have agreed to reimburse the underwriters for certain expenses. See “Underwriting.”

To the extent that the underwriters sell more than 20,312,500 ADSs, the underwriters have the option to purchase up to an additional 3,046,875 ADSs from us at the
initial public offering price less underwriting discounts and commissions.

The underwriters expect to deliver the ADSs against payment in New York, New York on or about , 2021.

Joint Book-Running Managers
Goldman Sachs & Co. LLC Jefferies BofA Securities

Lead Manager
Raymond James

Prospectus dated ,2021.
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ABOUT THIS PROSPECTUS

We are responsible for the information contained in this prospectus and in any free writing prospectus we prepare or authorize. We
have not, and the underwriters have not, authorized anyone to provide you with different information, and we and the underwriters take no
responsibility for any other information others may give you. If anyone provides you with different or inconsistent information, you should
not rely on it. We are not, and the underwriters are not, making an offer to sell these securities in any jurisdiction where the offer or sale is
not permitted. You should assume that the information appearing in this prospectus is accurate only as of the date on the front cover of
this prospectus. Our business, financial condition, results of operations and prospects may have changed since such date.

INDUSTRY AND MARKET DATA

Although we are responsible for all disclosure contained in this prospectus, in some cases we have relied on certain market and
industry data obtained from third-party sources that we believe to be reliable. Our estimates of the addressable market for our various
product candidates are derived from independent industry publications, government publications and third-party forecasts, as well as
epidemiological data, including incidence and prevalence estimates of addressable populations from peer-reviewed scientific journal and
medical research articles related to diagnosis and treatment of our various therapeutic indications. Certain population data used in this
prospectus was calculated using information from the World Health Organization International Agency for Research on Cancer and the
United Nations Population Prospectus 2019. While we are not aware of any misstatements regarding any market, industry or similar data
presented herein, such data involves risks and uncertainties and is subject to change based on various factors, including those discussed
under the headings “Cautionary Note Regarding Forward-Looking Statements” and “Risk Factors” in this prospectus.

TRADEMARKS AND SERVICE MARKS

We have applied for rights to trademarks, service marks and trade names for use in connection with the operation of our business,
including, but not limited to, LianBio, Bt#h and Bx#ha4E4). All other trademarks or service marks appearing in this prospectus that are not

identified as marks owned or applied for by us are the property of their respective owners.

Solely for convenience, the trademarks, service marks and trade names referred to in this prospectus may be listed without the ®,
(TM) and (sm) symbols, but we will assert, to the fullest extent under applicable law, our applicable rights in these trademarks, service
marks and trade names.

PRESENTATION OF FINANCIAL INFORMATION

We have made rounding adjustments to some of the figures included in this prospectus. Accordingly, numerical figures shown as
totals in some tables may not be an arithmetic aggregation of the figures that preceded them.

THE CONVERSIONS

Immediately prior to the completion of this offering and after giving effect to the 5.8478-for-1 stock split effected on October 14, 2021,
we will (i) convert all of our outstanding series seed preferred shares, par value $0.0001 per share (the “Series Seed Preferred Shares”)
into an aggregate of 32,162,900 of our Ordinary Shares, par value $0.000017100448 per share (the “Ordinary Shares”) and (ii) convert all
of our outstanding series A preferred shares, par value $0.0001 per share (the “Series A Preferred Shares”) into an aggregate of
32,304,277 Ordinary Shares.

References to the “Conversions” throughout this prospectus refer to (i) the conversion of our Series Seed Preferred Shares into
Ordinary Shares and (ii) the conversion of our Series A Preferred Shares into Ordinary Shares.
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PROSPECTUS SUMMARY

This summary highlights information contained in other parts of this prospectus. Because it is only a summary, it does not
contain all of the information that you should consider before investing in our ADSs, and it is qualified in its entirety by, and should be
read in conjunction with, the more detailed information appearing elsewhere in this prospectus. You should read the entire prospectus
carefully, especially “Risk Factors,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and
the financial statements and the related notes appearing elsewhere in this prospectus, before deciding to buy our ADSs. Unless the
context requires otherwise, references in this prospectus to the “Company,” “LianBio,” “we,” “us” and “our” refer to LianBio and its
consolidated subsidiaries.

Overview

We are a global, science-driven biopharmaceutical company dedicated to developing and commercializing innovative
medicines for patients with unmet medical needs, with an initial focus on in-licensing assets for Greater China and other Asian
markets. We have purposefully designed our organization to successfully execute on our vision by identifying, sourcing, developing
and commercializing product candidates and partnering with highly innovative biopharmaceutical companies around the world. We
are establishing an international infrastructure to position ourselves as a partner of choice with a platform to provide access to our
target markets.

Our model leverages a number of key elements, including transformative in-licensing, development and commercialization
approaches that we believe will enable us to deliver innovative therapeutic solutions to patients in Greater China, including Mainland
China, Hong Kong, Taiwan and Macau, and other Asian markets. Our deep relationships with our founder, Perceptive Advisors
(“Perceptive”), as well as our broader investor base, position us to access and capture attractive business development opportunities.
We have also entered into high-value strategic collaborations with Pfizer Inc. (“Pfizer”), which offers optionality to leverage its broad
reach and commercial infrastructure in Greater China, and BridgeBio Pharma LLC (“BridgeBio”), which provides preferential access to
an innovative pipeline of more than 20 product candidates in development. In less than three years, we have assembled a strong
pipeline of nine assets across five therapeutic areas, each with its own distinct value proposition and the potential to drive new
standards of care across cardiovascular, oncology, ophthalmology, inflammatory disease and respiratory indications. We plan to
initiate four registrational studies over the next 12 to 18 months to advance our product candidates towards regulatory approval in
China.

The China opportunity

Today, China represents the second largest pharmaceutical market in the world, with estimated branded pharmaceutical
market revenues of $89 billion in 2020, and which are expected to reach $187 billion by 2025. Recent regulatory reforms aimed at
accelerating drug availability, a series of government development initiatives to support innovation and an improving reimbursement
and access landscape have all increased the strategic importance of the Chinese pharmaceutical market. In addition, enhanced
intellectual property protection, increasing healthcare coverage and capital inflows into life sciences have created a more favorable
environment for providing access to innovative medicines. While China is becoming an increasingly critical component of
biopharmaceutical companies’ global development and commercialization strategies, challenges remain for Western companies to
access this market. We have designed our company with fit-for-purpose cross-border
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infrastructure to navigate the complex regulatory and commercial landscape in China. It is our vision to serve as a gateway to China
for Western biopharmaceutical companies focused on the large addressable market unlocked by these recent advances and reforms.

Since our incorporation we have rapidly assembled a broad, robust pipeline of nine product candidates across five different
therapeutic areas. We have sought to in-license programs that have established proof of concept, are highly innovative and can
provide differentiated treatment options for patients both globally and in our target markets.

Global Development Status'

Tharapeutic Phase 3f e S
Ares “Hﬂ e S Farinet

Initiate China bridging Phase 3 trial and
PE study (conducted In paralbel)

% Bristol Myers Squibh

@ MYOXARD

Demadex Blepharitis % Conduct China standalone Phase 3 wrial g Tarsus

E:f:c.'.:;.‘::[i-{:ssf:]a s el I O e MANGEIOTIK

Salid Tumar 10 Cambinations Join future global Phase 3 trial

Second-line Cholangiocarcinoma _ Explore dewelopmient and patient atoess

with FGFR2 Fusions M&"

:;‘h:!;‘{ :;“::L’:::""”""m | g Join ongoing PACOF-301 Phase 3 trial —_—

cossiprp R Ao Canduct China Phase 2a proof of concept tra e

?:;f;::m” Driven by Mutations Conduct China Phase 1 dote escalation trial th-;o 4

Ulcerative Colitis _ Jain future global Phase 3 wrial

Crohn's Diseass Jain future global Phase 3 trial —L 4“" AMEEs

Ulgerative Colitis Join future global Phase 3 trial

Chronie Rhinosinusits (CRS) - Join future glabal Phase 3 trial =y

Respiratary Syncytial Vieus [RSV) boin future global Phase 3 trial REV’IR AL
1. The commercialization of each of our product candidates will require regulatory approval in the respective jurisdiction in which we intend to market such product

candidate; however, obtaining and maintaining regulatory approval in one jurisdiction does not guarantee we will be successful in obtaining or maintaining
regulatory approval of the product candidate in other jurisdictions that are material to the success of the Company. For more information regarding the risks
related to our business operations and clinical and regulatory strategies, please see “Risk Factors—Risks related to our business and industry.”

2. NBTXR3 has received European market approval (CE mark) in the European Union, which is not a part of our licensed territory, for the treatment of locally
advanced soft tissue sarcoma. At present, we are not pursuing NBTXR3 in relation to this soft tissue sarcoma indication.

3. Infigratinib has received FDA approval in the United States, which is not a part of our licensed territory, for the treatment of previously treated, unresectable
locally advanced or metastatic cholangiocarcinoma with a fibroblast growth factor receptor 2 (“FGFR2") fusion or other rearrangement.

4. Ongoing Phase 2a gastric cancer and other FGFR-driven tumor standalone clinical trial in China. Separate investigator-sponsored Phase 2 clinical trial of

Our late-stage development pipeline is led by mavacamten, TP-03 and NBTXR3, each of which we intend to develop in our
licensed territories in Greater China and other Asian markets. We have partnered with MyoKardia, Inc. (“MyoKardia,” now a wholly-
owned subsidiary of Bristol-Myers Squibb,
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or “BMS”") to develop and commercialize mavacamten, an oral therapy for the treatment of obstructive hypertrophic cardiomyopathy
(“oHCM"). Mavacamten met all primary and secondary endpoints in its pivotal Phase 3 clinical trial, demonstrating statistically
significant and clinically meaningful improvements in symptoms, functional status and key aspects of quality of life. We intend to
evaluate mavacamten in a Phase 3 registrational clinical trial in patients with oHCM, called EXPLORER-CN, in China and a
simultaneous pharmacokinetics (“PK”) clinical trial in China and, if the data are consistent with the data generated in global trials, use
the China data in combination with data generated in global trials conducted by MyoKardia to seek regulatory approval in China. We
received clearance from the China National Medical Products Administration (the “NMPA”") to initiate the Phase 3 and PK trials and we
anticipate initiating these trials in the first quarter of 2022.

We also plan to develop mavacamten in non-obstructive hypertrophic cardiomyopathy (“nHCM”) and heatrt failure with
preserved ejection fraction (“HFpEF").

We have partnered with Tarsus Pharmaceuticals, Inc. (“Tarsus”) to develop and commercialize TP-03 (lotilaner ophthalmic
solution), an eye solution for the treatment of Demodex blepharitis (“DB”). DB is caused by an infestation of Demodex mites triggering
inflammation and affecting approximately 43 million patients in China. There are currently no approved therapies for DB. Tarsus has
completed the first of two pivotal trials of TP-03 for the treatment of DB in the United States, Saturn-1. All pre-specified primary and
secondary endpoints were met in Saturn-1, and complete resolution of DB signs was demonstrated in patients treated with TP-03.
The second pivotal trial of TP-03 in DB, Saturn-2, is ongoing. We plan to generate data in China to be used in combination with
clinical data generated from the Saturn-1 and Saturn-2 pivotal trials conducted by Tarsus and, if such data are positive, to seek
regulatory approval in Greater China. We anticipate initiating a Phase 3 clinical trial of TP-03 in China in the second half of 2022. We
also plan to develop TP-03 for the treatment of Meibomian Gland Disease (“MGD”).

We have partnered with Nanobiotix S.A. (“Nanobiotix”) to develop and commercialize NBTXRS3, a radiosensitizer designed to
be injected directly into a malignant tumor prior to standard radiotherapy. When exposed to ionizing radiation, NBTXR3 has been
shown to enhance the localized effect of radiotherapy. NBTXR3 is designed to enhance the effect of radiotherapy without resulting in
additional side effects on surrounding healthy tissue. NBTXR3 may also prime the body’s immune response against cancer, and
clinical activity has been observed across a number of different solid tumor types and in combination with immuno-oncology agents.
Clinical proof of concept for NBTXR3 has been demonstrated in soft tissue sarcoma, for which Nanobiotix received CE mark approval
in the European Union, which is not a part of our licensed territory. Nanobiotix recently reported an 82.5% primary tumor objective
response rate and 62.5% complete response rate from an ongoing Phase 1b extension clinical trial in head and neck (“H&N") cancer.
We plan to join the NBTXR3 development program by enrolling patients in China in five of Nanobiotix’s potential future global pivotal
trials across certain indications and therapeutic combinations including immunotherapy, beginning with Nanobiotix’s announced
planned Phase 3 NANORAY-312 clinical trial in locally advanced H&N cancer. We anticipate initiating the China portion of the
NBTXR3 Phase 3 clinical trial in H&N cancer in the second half of 2022.

Our pipeline also includes six clinical-stage assets across oncology, inflammatory disease and respiratory indications:

« Infigratinib (FGFR-selective TKI): Infigratinib is approved in the United States for the treatment of patients with
previously-treated locally advanced or metastatic unresectable cholangiocarcinoma (“CCA”) harboring a fibroblast growth
factor receptor (“FGFR”) 2 fusion or rearrangement. We initiated a Phase 2a proof of concept clinical trial in China for
FGFR2-amplified gastric cancer and other solid tumors with FGFR alterations in August 2021.
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Additionally, we plan to join QED Therapeutics, Inc.’s (“QED") ongoing global Phase 3 PROOF-301 clinical trial of infigratinib
in first-line locally advanced or metastatic CCA patients with FGFR2 gene fusions or translocations by enrolling patients in
China in the clinical trial. We are also exploring development and patient access strategies in our territories for infigratinib in
previously treated, unresectable locally advanced or metastatic cholangiocarcinoma with FGFR2 fusion or other
rearrangement (second-line CCA).

* BBP-398 (SHPZ2 inhibitor):  We received clearance from the NMPA to enroll patients in China in a Phase 1 monotherapy
clinical trial of BBP-398 in advanced solid tumors. We also plan to advance BBP-398 into combination trials with targeted
therapies, including potentially epidermal growth factor receptor (‘EGFR”) tyrosine kinase inhibitors (“TKI”) and programmed
cell death protein 1 (“PD-1") inhibitors, in the future.

* LYR-210 (implantable drug matrix): Based on its successful Phase 2 LANTERN clinical trial, Lyra Therapeutics, Inc.
(“Lyra”) has announced plans to advance LYR-210 into pivotal Phase 3 clinical trials, which we intend to join by enrolling
patients in China.

* Omilancor (LANCL2 agonist): Based on supportive data from a Phase 2 clinical trial in ulcerative colitis (“UC”"), Landos
Biopharma, Inc. (“Landos”) has announced plans to initiate two global Phase 3 clinical trials of omilancor in UC, PACIFY |
and PACIFY II. We intend to participate in these trials by enrolling patients in China. Omilancor is also being studied by
Landos for Crohn's disease (“CD”), currently in a Phase 2 clinical trial, and, should the program advance into Phase 3, we
intend to participate in this future trial by enrolling patients in China.

e NX-13 (NLRX1 agonist): In April 2021, Landos initiated a Phase 1b clinical trial of NX-13 in patients with UC. Landos has
also announced plans to study NX-13 in CD. If this program advances to Phase 3, we plan to participate in these future
Phase 3 clinical trials of NX-13 in UC and CD by enrolling patients in China.

« Sisunatovir (RSV fusion inhibitor): ReViral Ltd. (“ReViral”) is currently conducting Phase 2 clinical trials of sisunatovir in
pediatric patients hospitalized due to respiratory syncytial virus (“RSV”) infection and in immunocompromised patients.
ReViral has also announced plans to study sisunatovir in elderly RSV patients. Should ReViral advance sisunatovir into
pivotal Phase 3 clinical trials in pediatric and elderly patients, we plan to join these Phase 3 clinical trials by enrolling patients
in China.

Our strengths

Our goal is to become a leading global biopharmaceutical company focused on addressing critical unmet patient needs, initially
in Greater China and other Asian markets. We leverage the following strengths to accomplish this goal.

Diversified portfolio of clinically validated late-stage and highly innovative early- to mid-stage product candidates,
providing multiple avenues of value creation for us and our partners. Our pipeline currently consists of nine compelling product
candidates across cardiovascular, oncology, ophthalmology, inflammatory disease and respiratory indications, a majority of which are
late-stage and have been clinically validated. Our late-stage, clinically validated pipeline is comprised of five product candidates:
mavacamten, TP-03, NBTXR3, infigratinib and LYR-210, all of which have either obtained regulatory approval in certain jurisdictions
and indications or have demonstrated achievement of statistically significant endpoints in controlled clinical trials. These product
candidates are complemented by our earlier stage product candidates, BBP-398, omilancor, NX-13 and sisunatovir.

4
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Strategic and selective asset sourcing. We have leveraged our deep scientific understanding, combined with region-
specific development, regulatory and commercial insights, to select and in-license promising assets for development in our target
markets. We were founded by Perceptive, a leading life science-focused investment firm with deep experience investing in
biopharmaceutical companies and a global network within the biotechnology universe. In less than three years since our
incorporation, we have in-licensed nine assets across five therapeutic areas, establishing a foundation for our platform. We continue
to build momentum, including through our strategic partnership with BridgeBio, which provides us with preferential access to more
than 20 current and future product candidates for development and commercialization in Greater China and other Asian markets.

Execution capabilities across development and regulatory functions and strong commercial leadership. Our clinical
development, regulatory affairs and market access teams have deep experience and proven track records of bringing medicines to
patients in China. We drive regional initiatives that work synergistically with our partners’ global development strategies. We carry out
development plans designed to both maximize value to our stakeholders and prioritize the needs of local patients, in some cases by
leading local indication expansion studies and pursuing new combination approaches. Our team in aggregate has contributed to the
development of more than 100 drugs that have been approved in China across multiple therapeutic areas.

Asset-centric, cross-border partnership model. We have built an asset-centric, cross-border platform to provide our
partners with access to our regulatory and development expertise in our licensed territories. We seek to serve as an extension of our
partners’ global development strategies in order to maximize the value potential of our assets both in our licensed territories and
globally. We have implemented both a partner and asset centric model that drives our execution, with project leadership at the asset
level overlaying functional roles. We believe this fundamental cross-border, partner and asset centric approach differentiates us from
our competitors operating in these markets.

Highly experienced global management team. Our management team consists of experienced industry leaders who have
deep knowledge of the development, regulatory and commercial landscape in China and the United States, in addition to strong
transactional and business development track records. We are led by Yizhe Wang, Ph.D., our Chief Executive Officer, who has
significant experience leading organizations and designing and executing clinical development and commercialization strategies in
the United States, Europe and China, with past roles at Eli Lilly and Company, GlaxoSmithKline plc and BMS. Debra Yu, M.D., our
President and Chief Strategy Officer, is a recognized leader in cross-border U.S.-China life sciences transactions with 30 years of
experience, including previous roles at Pfizer, WuXi AppTec Co., Ltd. and McKinsey & Company. Yi Larson, our Chief Financial
Officer, has an extensive track record of successfully guiding biopharma corporate strategy across both operational and investment
banking roles, with previous experience at Turning Point Therapeutics, Inc. and Goldman Sachs & Co. LLC.

Broad network of institutional investors with deep sector knowledge. We have raised over $380 million in equity
financing from a leading syndicate of investors based in the United States and China. We believe our relationships with these
investors will contribute to our success in sourcing value-creating partnerships. Our investor base is comprised of leading firms in the
United States, including our founder, Perceptive, and in Greater China.
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Our vision and strategy

Our vision is to bring novel therapies with the ability to address critical unmet needs to historically underserved patients in
Greater China and other Asian markets. We plan to do so by continuing to pursue the following strategies:

Advance our lead product candidates, mavacamten, TP-03 and NBTXR3, to seek regulatory approval and
commercialization in our licensed territories, while advancing our additional product candidates, infigratinib, BBP-398, LYR-
210, omilancor, NX-13 and sisunatovir, toward regulatory approval via bespoke development strategies. \We have designed
development and regulatory strategies that we believe will enable us to leverage data generated in our partners’ global registrational
trials, as applicable, and we are executing clinical development programs that account for considerations specific to our licensed
territories, including local clinical practice, patient preferences and diagnostic equipment availability, with the goal of obtaining
regulatory approval and maximizing patient reach for each therapeutic candidate. In addition, we believe we can capture additional
value from our other territories in Asia through a fit-for-purpose development, registration and commercialization approach.

Establish integrated launch capabilities and strategically build commercial infrastructure customized to each of our
assets. Our commercial strategy aims to efficiently maximize patient reach for each of our assets. For therapies we plan to
commercialize on our own, we intend to build and utilize a focused salesforce in China in order to promote our products, if approved.
We believe we will be able to leverage the commercial infrastructure we create for our lead programs to lay the groundwork for the
future launch of programs across our portfolio. For other therapies, we may pursue a co-commercialization strategy such as through
our Pfizer collaboration, which will position us to access Pfizer’'s extensive sales network and established commercial organization in
the region.

Continue to deepen our pipeline in existing therapeutic areas with potentially transformative medicines that fit with
our expertise, portfolio and strategy. We seek to anchor each therapeutic focus area with a core asset and then build around
these core areas. We intend to collaborate with world-class partners, selecting programs with a strong scientific basis and compelling
clinical data to continue building our portfolio with innovative medicines that have the potential to become new standards of care in
Greater China and other Asian markets.

Risk factors summary

There are a number of risks that you should understand before making an investment decision regarding this offering. You
should carefully consider all of the information set forth in this prospectus and, in particular, should evaluate the specific factors set
forth in the section titled “Risk Factors” before deciding whether to invest in our ADSs. These risks include, but are not limited to:

< China’s economic, political and social conditions, as well as governmental policies, could affect the business environment
and financial markets in China, our ability to operate our business, our liquidity and our access to capital.

« Although the audit report included in this prospectus is prepared by U.S. auditors who are currently inspected by the Public
Company Accounting Oversight Board (the “PCAOB”), there is no guarantee that future audit reports will be prepared by
auditors inspected by the PCAOB and, as such, in the future investors may be deprived of the benefits of such inspection.
Furthermore, trading in our securities may be prohibited under the Holding Foreign Companies Accountable Act (the “HFCA
Act”) if the SEC subsequently determines our audit work is performed by auditors that the PCAOB is unable to inspect or
investigate completely, and as a
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result, U.S. national securities exchanges, such as the Nasdag, may determine to delist our securities. Furthermore, on
June 22, 2021, the U.S. Senate passed the Accelerating Holding Foreign Companies Accountable Act, which, if enacted,
would amend the HFCA Act and require the SEC to prohibit an issuer’s securities from trading on any U.S. stock exchanges
if its auditor is not subject to PCAOB inspections for two consecutive years instead of three.

« Proceedings brought by the SEC against China-based accounting firms could result in our inability to file future financial
statements in compliance with the requirements of the Exchange Act.

« The Chinese government may intervene in or influence our operations at any time, which could result in a material change in
our operations and significantly and adversely impact the value of our ADSs. For additional information regarding the risks
associated with having the majority of our operations in China, please see “Risk Factors—Risks Related to Doing Business
in China and Our International Operations” beginning on page 21.

« Both recent and future economic, political and social conditions, as well as governmental policies and regulatory actions
implemented in China, could affect our ability to operate our business. The Chinese government has provided new guidance
on China-based companies raising capital outside of China. Due to our extensive operations in China, any future Chinese,
U.S. or other rules and regulations that place restrictions on capital raising or other activities by companies with extensive
operations in China could adversely affect our business, results of operations and the market price of our ADSs.

« Changes in the legal, political and economic policies of the Chinese government, the relations between China and the United
States, or Chinese or United States regulations may materially and adversely affect our business, financial condition, results
of operations and the market price of our ADSs, which could cause the value of our ADSs to significantly decline or to
become worthless. Any such changes may take place quickly and with very little notice. Recent statements made and
regulatory actions undertaken by China’s government, including the recent enactment of China’s new Data Security Law, as
well as our obligations to comply with China’s Cybersecurity Review Measures (revised draft for public consultation),
regulations and guidelines relating to the multi-level protection scheme, Personal Information Protection Law and any other
future laws and regulations may require us to incur significant expenses and could materially affect our ability to conduct our
business, accept foreign investments or list on a U.S. or foreign exchange. For additional information, see “Risk Factors—
Risks Related to Doing Business in China and Our International Operations” beginning on page 21.

« As of the date of this prospectus, we are not required to obtain approval or prior permission of this offering from the China
Securities Regulatory Commission (the “CSRC”) or any other Chinese regulatory authority under the Chinese laws and
regulations currently in effect. As of the date of this prospectus, neither we nor any of our subsidiaries, including but not
limited to our operating company subsidiaries, have been informed by the CSRC, Cybersecurity Administration of China (the
“CAC") or any other Chinese regulatory authority of any requirements, approvals or permissions that we should obtain prior
to this offering. However, as there are uncertainties with respect to the Chinese legal system and changes in laws,
regulations and policies, including how those laws and regulations will be interpreted or implemented, there can be no
assurance that we will not be subject to such requirements, approvals or permissions in the future.

« The CSRC has announced its intention to implement new rules for China-based companies seeking to conduct initial public
offerings in foreign markets. While such rules have not yet
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gone into effect, the Chinese government may exert more oversight and control over offerings that are conducted overseas
and foreign investment in China-based issuers, which could significantly limit or completely hinder our ability to offer or
continue to offer our ADSs to investors and could cause the value of our ADSs to significantly decline or become worthless.

« We have incurred significant losses since our incorporation, have not generated any revenue from product sales to date and
anticipate that we will continue to incur losses in the future and may never achieve or maintain profitability.

« Even if we consummate this offering, we will likely need substantial additional funding for our future in-licensing and product
development programs and commercialization efforts, which may not be available on acceptable terms, or at all. If we are
unable to raise capital on acceptable terms when needed, we could incur losses or be forced to delay, reduce or terminate
such efforts.

* We have a very limited operating history, which may make it difficult for you to evaluate the success of our business to date
and to assess our future viability.

* We are heavily dependent on the successful development and commercialization of our late-stage product candidates,
including mavacamten, TP-03 and NBTXR3.

« All of our product candidates are still in clinical development. If we are unable to advance our product candidates through
clinical development, obtain regulatory approval and ultimately commercialize our product candidates or experience
significant delays in doing so, our business, financial condition, results of operations and prospects will be materially
adversely harmed.

< Obtaining and maintaining regulatory approval of our product candidates in one jurisdiction does not mean that we will be
successful in obtaining or maintaining regulatory approval of our product candidates in other jurisdictions.

« Our failure to comply with data protection laws and regulations could lead to government enforcement actions and significant
penalties against us, and adversely impact our operating results.

« Pharmaceutical companies in China are required to comply with extensive regulations and hold a number of permits and
licenses to carry on their business. Our ability to obtain and maintain these regulatory approvals is uncertain, and future
government regulation may place additional burdens on our efforts to commercialize our product candidates.

 If we breach our licenses or other intellectual property-related agreements for our product candidates or otherwise
experience disruptions to our business relationships with our licensors, we could lose the ability to continue the development
and commercialization of our product candidates.

* We rely on Perceptive, our founder and a significant shareholder in our company, as a source for identifying partners from
which we may in-license product candidates. If Perceptive divests of its investment in our company or is no longer a
significant shareholder, we may lose access to its expertise in sourcing opportunities and our business could be substantially
harmed. Additionally, Perceptive and its affiliates will continue to exercise significant influence over our Company after this
offering, which may limit your ability to influence corporate matters and could delay or prevent a change in corporate control.
Perceptive and its affiliates beneficially own 62.4% of our ordinary shares prior to this offering, based on the number of
shares outstanding as of September 30, 2021. Two of our current non-employee directors are affiliated with Perceptive. In
connection with this offering, we have entered into a director nomination agreement (the “Director Nomination Agreement”)
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with Perceptive that provides Perceptive the right to designate nominees to our board of directors so long as Perceptive
beneficially owns 5% or more of the total number of shares that it owns as of the completion of this offering. See “Certain
Relationships and Related Party Transactions—Director Nomination Agreement” for additional information. Additionally,
Perceptive may invest in or advise businesses that directly or indirectly compete with certain portions of our business or that
are suppliers or customers of our business in such a way that may not always coincide with minority ADS holders’ interests.

* We rely on third parties to conduct some of our clinical trials. If these third parties do not successfully carry out their
contractual duties or meet expected deadlines, we may not be able to obtain regulatory approval for or commercialize our
product candidates and our business could be substantially harmed.

« If we are unable to obtain and maintain patent and other intellectual property protection for our technology and product
candidates through intellectual property rights, or if the scope of such intellectual property rights obtained is not sufficiently
broad, third parties may compete directly against us, and our ability to successfully develop and commercialize any of our
product candidates and technology may be adversely affected.

Regulatory Developments

Proposed Cybersecurity Measures

On July 10, 2021, the Cyberspace Administration of China published the draft amendment to the Cybersecurity Review
Measures (Revised Draft for Public Consultation), which is expected to replace the current Cybersecurity Review Measures after it is
adopted and becomes effective. The draft measures stipulate that, among other items, if an issuer is classified as a “critical
information infrastructure operator” or a “data processing operator” as defined therein and such issuer possesses the personal
information of more than one million users and intends to be listed on a securities exchange in a foreign country, it must complete a
cybersecurity review. Alternatively, relevant governmental authorities in China may initiate a cybersecurity review if such
governmental authorities determine an operator’s cyber products or services, data processing or potential listing in a foreign country
affect or may affect national security. The draft measures were released for public comment only, and the draft provisions and
anticipated adoption or effective date are subject to changes and thus its interpretation and implementation remain substantially
uncertain. We cannot predict the impact of the draft measures, if any, on the operations of our Company at this stage, and we will
closely monitor and assess any development in the rule-making process.

The exact scope of “critical information infrastructure operators” and “data processing operators” under the draft measures and
the current regulatory regime remains unclear, and the Chinese government authorities may have wide discretion in the interpretation
and enforcement of these laws. Currently, the draft measures have not materially affected our business and operations, and as we do
not maintain, nor do we intend to maintain in the future, personally identifiable health information of patients in China, we do not
believe our business activities affect or may be interpreted to affect national security. As of the date of this prospectus, we have not
been informed by any relevant Chinese government authorities that we are identified as or considered a “critical information
infrastructure operator” or “data processing operator.” We are also not aware of any requirement that we should file for a cybersecurity
review, nor have we received any inquiry, notice, warning, sanction in such respect or any regulatory objections to this offering.
However, in anticipation of the strengthened implementation of cybersecurity laws and regulations, there can be no assurance that we
will not be deemed as a critical information infrastructure operator or data processing operator under the Chinese cybersecurity laws
and regulations in the future, or that the draft measures will not be further amended
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or other laws or regulations will not be promulgated to subject us to the cybersecurity review or other compliance requirements. In
such case, we may face challenges in addressing such enhanced regulatory requirements. For additional information, see “Risk
Factors—Risks related to our business operations—Our failure to comply with data protection laws and regulations could lead to
government enforcement actions and significant penalties against us, and adversely impact our operating results,” “Risk Factors—
Risks Related to Doing Business in China and Our International Operations—Compliance with China’s new Data Security Law,
Cybersecurity Review Measures (revised draft for public consultation), Personal Information Protection Law, regulations and
guidelines relating to the multi-level protection scheme and any other future laws and regulations may entail significant expenses and
could materially affect our business,” and “Risk Factors—Risks Related to Doing Business in China and Our International Operations
—The approval of the China Securities Regulatory Commission or other Chinese regulatory agencies may be required in connection
with this offering under Chinese law.”

Potential CSRC Approval Required for This Offering

On July 6, 2021, the relevant Chinese government authorities published the Opinions on Strictly Cracking Down lllegal
Securities Activities in Accordance with the Law. These opinions call for strengthened regulation over illegal securities activities and
increased supervision of overseas listings by China-based companies, and propose to take effective measures, such as promoting
the construction of relevant regulatory systems to regulate the risks and incidents faced by China-based overseas-listed companies.
As of the date of this prospectus, no official guidance or related implementation rules have been issued in relation to these recently
issued opinions and the interpretation and implementation of these opinions remain unclear at this stage. We could be subject to
additional requirements that we obtain pre-approval to pursue this offering or any future offerings from the CSRC and potentially other
regulatory authorities. Based on existing Chinese laws and regulations, we are not required to obtain any pre-approval from the
CSRC to conduct this offering, subject to interpretation of the existing Chinese laws and regulations by the Chinese government
authorities. As of the date of this prospectus, we have not received any inquiry, notice, warning, sanction or any regulatory objections
to this offering from the CSRC. For additional information, see “Risk Factors—Risks Related to Doing Business in China and Our
International Operations—The approval of the China Securities Regulatory Commission or other Chinese regulatory agencies may be
required in connection with this offering under Chinese law.”

Other

To operate our general business activities currently conducted in China, each of our Chinese subsidiaries is required to obtain
a business license from the State Administration for Market Regulation (“SAMR”). Each of our Chinese subsidiaries has obtained a
valid business license from the SAMR, and no application for any such license has been denied.

Corporate information

We are an exempted company incorporated in the Cayman Islands with limited liability under the Companies Act of the
Cayman Islands on July 17, 2019. Any company that is registered in the Cayman Islands but conducts business mainly outside of the
Cayman Islands may apply to be registered as an exempted company. The principal executive office of our research and
development operations is located at 9th Floor, Kerry Parkside, 1155 Fangdian Road, Unit 901-902, Shanghai, People’s Republic of
China 201204. Our telephone number at this address is (021) 6132 9798. Our current registered office in the Cayman Islands is
located at the offices of International Corporation Services Ltd., 2nd Floor, Harbour Place, 103 South Church Street, P.O. Box 472,
George Town, Grand Cayman KY1-1106, Cayman Islands.
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Our principal executive offices are located at 103 Carnegie Center Drive, Suite 215, Princeton, New Jersey 08540 and our
telephone number is (609) 486-2308.

Our website is www.lianbio.com. Information contained on our website or that can be accessed through our website is not a
part of, and is not incorporated by reference in, this prospectus.

Dividends and other distributions

We are a holding company, and we may rely on dividends and other distributions on equity paid by our Chinese subsidiaries for
our cash and financing requirements, including the funds necessary to pay dividends and other cash distributions to our shareholders
or holders of our ADSs or to service any debt we may incur. If any of our Chinese subsidiaries incur debt on its own behalf in the
future, the instruments governing such debt may restrict their ability to pay dividends to us. To date, there have not been any such
dividends or other distributions from our Chinese subsidiaries to our subsidiaries located outside of China. In addition, as of the date
of this prospectus, none of our subsidiaries have ever issued any dividends or distributions to us or their respective shareholders
outside of China. As of the date of this prospectus, neither we nor any of our subsidiaries have ever paid dividends or made
distributions to U.S. investors. Our Chinese operating subsidiary, Shanghai LianBio Development Co., Ltd., received $5,000,000,
$2,500,095, $17,499,905 and $5,000,000 in equity financing via capital contributions from its shareholder outside of China in
February 2020, September 2020, December 2020 and October 2021, respectively, to fund its business operations in China. In the
future, cash proceeds raised from overseas financing activities, including this offering, may be transferred by us to our Chinese
subsidiaries via capital contribution or shareholder loans, as the case may be.

According to the Foreign Investment Law of the People’s Republic of China and its implementing rules, which jointly
established the legal framework for the administration of foreign-invested companies, a foreign investor may, in accordance with other
applicable laws, freely transfer into or out of China its contributions, profits, capital earnings, income from asset disposal, intellectual
property rights, royalties acquired, compensation or indemnity legally obtained, and income from liquidation, made or derived within
the territory of China in RMB or any foreign currency, and any entity or individual shall not illegally restrict such transfer in terms of the
currency, amount and frequency. According to the Company Law of the People’s Republic of China and other Chinese laws and
regulations, our Chinese subsidiaries may pay dividends only out of their respective accumulated profits as determined in accordance
with Chinese accounting standards and regulations. In addition, each of our Chinese subsidiaries is required to set aside at least 10%
of its accumulated after-tax profits, if any, each year to fund a certain statutory reserve fund, until the aggregate amount of such fund
reaches 50% of its registered capital. Where the statutory reserve fund is insufficient to cover any loss the Chinese subsidiary
incurred in the previous financial year, its current financial year’s accumulated after-tax profits shall first be used to cover the loss
before any statutory reserve fund is drawn therefrom. Such statutory reserve funds and the accumulated after-tax profits that are used
for covering the loss cannot be distributed to us as dividends. At their discretion, our Chinese subsidiaries may allocate a portion of
their after-tax profits based on Chinese accounting standards to a discretionary reserve fund.

Renminbi is not freely convertible into other currencies. As result, any restriction on currency exchange may limit the ability of
our Chinese subsidiaries to use their potential future renminbi revenues to pay dividends to us. The Chinese government imposes
controls on the convertibility of renminbi into foreign currencies and, in certain cases, the remittance of currency out of China.
Shortages in availability of foreign currency may then restrict the ability of our Chinese subsidiaries to
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remit sufficient foreign currency to our offshore entities for our offshore entities to pay dividends or make other payments or otherwise
to satisfy our foreign-currency-denominated obligations. The renminbi is currently convertible under the “current account,” which
includes dividends, trade and service-related foreign exchange transactions, but not under the “capital account,” which includes
foreign direct investment and foreign currency debt, including loans we may secure for our onshore subsidiaries. Currently, our
Chinese subsidiaries may purchase foreign currency for settlement of “current account transactions,” including payment of dividends
to us, without the approval of the State Administration of Foreign Exchange of China (“SAFE”") by complying with certain procedural
requirements. However, the relevant Chinese governmental authorities may limit or eliminate our ability to purchase foreign currencies
in the future for current account transactions. The Chinese government may continue to strengthen its capital controls, and additional
restrictions and substantial vetting processes may be instituted by SAFE for cross-border transactions falling under both the current
account and the capital account. Any existing and future restrictions on currency exchange may limit our ability to utilize revenue
generated in renminbi to fund our business activities outside of China or pay dividends in foreign currencies to holders of our
securities. Foreign exchange transactions under the capital account remain subject to limitations and require approvals from, or
registration with, SAFE and other relevant Chinese governmental authorities. This could affect our ability to obtain foreign currency
through debt or equity financing for our subsidiaries. See “Risks Related to Doing Business in China and Our International Operations
—We may rely on dividends and other distributions on equity paid by our Chinese subsidiaries to fund any cash and financing
requirements we may have, and any limitation on the ability of our Chinese subsidiaries to make payments to us could have a
material and adverse effect on our ability to conduct our business” for a detailed discussion of the Chinese legal restrictions on the
payment of dividends and our ability to transfer cash within our group. In addition, ADS holders may potentially be subject to Chinese
taxes on dividends paid by us in the event we are deemed a Chinese resident enterprise for Chinese tax purposes. See “Taxation—
China taxation” for more details.

12
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Organizational structure

The following diagram depicts our corporate structure. As of the date of this prospectus, the shares of each of our subsidiaries
are 100% owned by the respective entity displayed immediately above that subsidiary. Certain warrant rights are outstanding and may
be exercised in the future for equity interests in our Cayman parent entity, LianBio, and our subsidiary, Lian Cardiovascular, as
described under “Certain Relationships and Related Party Transactions.” Currently, our corporate structure contains no variable
interest entities.
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Within the organization, investor cash inflows have all been received by our parent Cayman entity, LianBio. Cash to fund our
Chinese operations is transferred from our Cayman parent entity down through our Hong Kong entities and then into our Chinese
entities through capital contributions. Cash to fund our operations in the United States is transferred from our Cayman parent entity
down to our United States entity through a capital contribution.

Implications of being an emerging growth company and a smaller reporting company

As a company with less than $1.07 billion in total annual gross revenues during our most recently completed fiscal year, we
qualify as an “emerging growth company” as defined in Section 2(a)(19) of the Securities Act, as modified by the Jumpstart Our
Business Startups Act of 2012, as amended (the “JOBS Act”). As an emerging growth company, we may take advantage of specified
reduced disclosure and other requirements that are otherwise applicable, in general, to public companies that are not emerging
growth companies. These provisions include:

« reduced disclosure about our executive compensation arrangements;
* no non-binding shareholder advisory votes on executive compensation;
- exemption from the auditor attestation requirement in the assessment of our internal control over financial reporting; and

» reduced disclosure of financial information in this prospectus, including only two years of audited financial information and
two years of selected financial information.

We may take advantage of these exemptions for up to five years or such earlier time that we are no longer an emerging growth
company. We will remain an emerging growth company until the earlier
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to occur of (1) the last day of the fiscal year (a) following the fifth anniversary of the closing of this offering, (b) in which we have total
annual gross revenues of at least $1.07 billion or (c) in which we are deemed to be a “large accelerated filer,” under the rules of the
U.S. Securities and Exchange Commission (the “SEC”), which means the market value of our equity securities that is held by
non-affiliates exceeds $700 million as of the prior June 30th, and (2) the date on which we have issued more than $1.0 billion in
non-convertible debt during the prior three-year period.

For so long as we remain an emerging growth company, we are permitted to rely on certain exemptions from various public
company reporting requirements, including not being required to have our internal control over financial reporting audited by our
independent registered public accounting firm pursuant to Section 404(b) of the Sarbanes-Oxley Act of 2002, reduced disclosure
obligations regarding executive compensation in our periodic reports and proxy statements, exemptions from the requirements of
holding a nonbinding advisory vote on executive compensation and any golden parachute payments not previously approved and an
exemption from compliance with the requirements regarding the communication of critical audit matters in the auditor’s report on
financial statements. In particular, in this prospectus, we have provided only two years of audited financial statements and have not
included all of the executive compensation-related information that would be required if we were not an emerging growth company.
Accordingly, the information contained herein may be different than the information you receive from other public companies in which
you hold stock.

In addition, the JOBS Act provides that an emerging growth company can take advantage of an extended transition period for
complying with new or revised accounting standards. This provision allows an emerging growth company to delay the adoption of
some accounting standards until those standards would otherwise apply to private companies. We have elected to “opt out” of such
extended transition period, which means that when a standard is issued or revised and it has different application dates for public or
private companies, we will adopt the new or revised standard on the same timeline as other public companies, and we will not be able
to revoke such election. This may make comparison of our financial statements with another emerging growth company that has not
opted out of using the extended transition period difficult or impossible because of the potential differences in accountant standards
used.

We are also a “smaller reporting company,” meaning that the market value of our shares held by non-affiliates plus the
proposed aggregate amount of gross proceeds to us as a result of this offering is less than $700 million and our annual revenue was
less than $100 million during the most recently completed fiscal year. We may continue to be a smaller reporting company after this
offering if either (i) the market value of our shares held by non-affiliates is less than $250 million or (ii) our annual revenue was less
than $100 million during the most recently completed fiscal year and the market value of our shares held by non-affiliates is less than
$700 million. If we are a smaller reporting company at the time we cease to be an emerging growth company, we may continue to rely
on exemptions from certain disclosure requirements that are available to smaller reporting companies. Specifically, as a smaller
reporting company, we may choose to present only the two most recent fiscal years of audited financial statements in our Annual
Report on Form 10-K and, similar to emerging growth companies, smaller reporting companies have reduced disclosure obligations
regarding executive compensation.
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ADSs offered by us

Underwriters’ option to purchase additional ADSs

this offering

The ADSs

ADSs to be outstanding immediately after completion of this offering

Ordinary Shares to be outstanding immediately after completion of

The offering

20,312,500 ADSs, each ADS representing one Ordinary Share.

We have granted the underwriters an option for a period of 30
days from the date of this prospectus to purchase up to an
aggregate of 3,046,875 additional ADSs, less estimated
underwriting discounts and commissions.

20,312,500 ADSs (or 23,359,375 ADSs if the underwriters
exercise their option to purchase additional ADSs in full).

105,257,014 Ordinary Shares (or 108,303,889 Ordinary Shares
if the underwriters exercise their option to purchase additional
ADSs in full). Immediately after completion of this offering and
assuming the underwriters do not exercise their option to
purchase additional ADSs, approximately 19.3% of our Ordinary
Shares represented by ADSs will be held by our public
shareholders.

Each ADS represents one Ordinary Share. The ADSs may be
evidenced by ADRs.

The depositary or its nominee will hold the Ordinary Shares
underlying your ADSs, and you will have the rights of an ADS
holder as provided in the deposit agreement among us, the
depositary and the holders and beneficial owners of ADSs.

If we declare dividends on our Ordinary Shares, the depositary
will pay you the cash dividends and other distributions it
receives on our Ordinary Shares, after deducting its fees and
expenses.

You may turn in your ADSs to the depositary for cancellation
and receipt of the corresponding Ordinary Shares. The
depositary will charge you fees for the cancellation of ADSs and
delivery of the corresponding Ordinary Shares.
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We may amend or terminate the deposit agreement without
your consent. If an amendment becomes effective and you
continue to hold your ADSs, you will be bound by the deposit
agreement as amended.

To better understand the terms of the ADSs, you should
carefully read “Description of American Depositary Shares” in
this prospectus. You should also read the deposit agreement,
which is filed as an exhibit to the registration statement of which
this prospectus forms a part.

Use of proceeds We estimate that the net proceeds from this offering will be
approximately $296.8 million, or approximately $342.1 million if
the underwriters exercise their option to purchase additional
ADSs in full, at an assumed initial public offering price of
$16.00 per ADS, which is the midpoint of the price range set
forth on the cover of this prospectus, after deducting the
estimated underwriting discounts and commissions and
estimated offering expenses payable by us.

We intend to use the net proceeds from the sale of ADSs in this
offering to advance the clinical development of our multiple
product candidates, support commercial and launch preparation
efforts, fund new business development and for working capital
and other general corporate purposes. See “Use of Proceeds”
for additional information.

Dividend policy We do not expect to pay any dividends on our ADSs in the
foreseeable future. See “Dividend Policy” for additional
information.

Risk factors You should read the “Risk Factors” section of this prospectus

for a discussion of factors to consider carefully before deciding
to invest in our ADSs.

Depositary Citibank, N.A.
Proposed Nasdaq Global Market trading symbol “LIAN"

Except as otherwise indicated, the number of Ordinary Shares to be outstanding after this offering is based on 84,944,514
Ordinary Shares outstanding as of June 30, 2021 after giving effect to the Conversions, and excludes:

« 11,670,901 Ordinary Shares issuable upon the exercise of options outstanding as of June 30, 2021 pursuant to our 2019
Equity Incentive Plan (the “2019 Equity Incentive Plan”) at a weighted-average exercise price of $5.58 per share, of which
options to purchase 1,309,907 Ordinary Shares were exercised subsequent to June 30, 2021;
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582,688 Ordinary Shares issuable upon the exercise of warrants outstanding at June 30, 2021 at a weighted-average
exercise price of $0.000017100448 per share;

14,174,972 Ordinary Shares reserved for future issuance under our 2021 Equity Incentive Plan (the “2021 Equity Incentive
Plan™), which will become effective in connection with this offering; and

315,216 Ordinary Shares remaining available for issuance under the 2019 Equity Incentive Plan, which shares will be added
to the shares available for issuance under our 2021 Equity Incentive Plan in connection with this offering.

Unless otherwise indicated or the context otherwise requires, all information in this prospectus assumes or gives effect to:

a 5.8478-for-1 forward stock split of our Ordinary Shares effected on October 14, 2021;
the Conversions;

the effectiveness of our fifth amended and restated memorandum and articles of association, which will occur immediately
upon the closing of this offering;

no issuance or exercise of options or warrants on or after June 30, 2021; and

no exercise by the underwriters of their option to purchase up to an additional 3,046,875 ADSs in this offering.

17




Table of Contents

Summary consolidated financial data

The following summary consolidated statement of operations and comprehensive loss data for the period from July 17, 2019
(date of incorporation) through December 31, 2019 and the year ended December 31, 2020 have been derived from our audited
consolidated financial statements appearing elsewhere in this prospectus. The summary consolidated statements of operations data
and comprehensive loss data for the six months ended June 30, 2020 and 2021 and the summary consolidated balance sheet data
as of June 30, 2021 have been derived from our unaudited financial statements and related notes included elsewhere in this
prospectus. Our consolidated financial statements appearing in this prospectus have been prepared in accordance with U.S.
generally accepted accounting principles (“GAAP”). In the opinion of management, the unaudited financial statements reflect all
adjustments, which include only normal, recurring adjustments necessary for a fair presentation of such financial data.

Our historical results for any prior period are not necessarily indicative of results to be expected in any future period, and our
operating results for the six months ended June 30, 2021 are not necessarily indicative of the results to be expected for the entire
year ending December 31, 2021. The following information should be read in conjunction with the sections titled “Capitalization” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and with our consolidated financial
statements and the related notes thereto, each included elsewhere in this prospectus.
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Period from July 17, Six months Six months
Consolidated statement of operations and 2019 (date of ended June ended June 30,
comprehensive loss data (in thousands, incorporation) to Year ended 30, 2020 2021
except share and per share amounts): December 31, 2019 December 31, 2020 (unaudited) (unaudited)
Operating expenses:
Research and development $ 22,624 $ 120,885 $ 1,258 $ 146,383
General and administrative 1,713 13,984 5,363 13,607
Total operating expenses 24,337 134,869 6,621 159,990
Operating loss (24,337) (134,869) (6,621) (159,990)
Other income (expense):
Interest income (expense), net 11 (4,854) 13 139
Other (expense) income, net (1) 123 (18) (192)
Net loss before income taxes (24,327) (139,600) (6,626) (160,043)
Income taxes 4 4 2 1,950
Net loss (24,331) (139,604) (6,628) (161,993)
Other comprehensive loss:
Foreign currency transaction (loss), net
of tax — (40) (53) 130
Comprehensive loss $ (24,331) $ (139,644) $ (6,681) $ (161,863)
Net loss per share attributable to ordinary
shareholders, basic and diluted(1) $ (4.99) $ (11.58) $ (0.65) $ (7.92)
Weighted-average shares outstanding used
in computing net loss per share attributable
to ordinary shareholders, basic and
diluted(1) 4,872,447 12,051,433 10,265,811 20,477,337
Pro forma net loss per share attributable to
ordinary shareholders, basic and diluted
(unaudited)(1) $ (1.45) $ (1.54)
Weighted-average shares outstanding used
in computing pro forma net loss per share
attributable to ordinary shareholders, basic
and diluted (unaudited)(1) 96,521,487 105,257,014
1) For the calculation of our basic and diluted net loss per share attributable to ordinary shareholders, unaudited basic and diluted pro forma net loss per share and
weighted-average number of shares used in the computation of the per share amounts, see Note 8 and Note 9 to our financial statements included elsewhere in
this prospectus.
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As of June 30, 2021

(in thousands) Pro Forma, as
Actual Pro Forma(1) Adjusted(2)(4)

Consolidated Balance Sheet Data:

Cash, cash equivalents and restricted cash $ 162,624 $ 162,624 $ 459,424

Total assets 168,645 168,645 465,445

Working capital(3) 104,291 104,291 401,091

Total liabilities 63,317 63,317 63,317

Redeemable convertible preferred shares 352,729 — —

Total shareholders’ (deficit) equity (247,401) 105,328 402,128

(1) The pro forma balance sheet data gives effect to the Conversions.

(2)  The pro forma as adjusted balance sheet data reflects the pro forma adjustments described in footnote (1) as well as the receipt of $296.8 million in net
proceeds from the sale of 20,312,500 ADSs in this offering, based upon an assumed initial public offering price of $16.00 per ADS, which is the midpoint of the
price range set forth on the cover of this prospectus.

(3) We define working capital as current assets less current liabilities. See our consolidated financial statements and related notes included elsewhere in this
prospectus for further details regarding our current assets and current liabilities.

(4) Each $1.00 increase (decrease) in the assumed initial public offering price of $16.00 per ADS, which is the midpoint of the estimated price range set forth on the

cover of this prospectus, would increase (decrease) each of our pro forma as adjusted cash, cash equivalents and restricted cash, total assets, working capital
and total shareholders’ equity (deficit) by approximately $18.9 million, assuming that the number of ADSs offered, as set forth on the cover of this prospectus,
remains the same and after deducting the estimated underwriting discounts and commissions and estimated offering expenses payable by us. Similarly, each
increase (decrease) of 1,000,000 in the number of ADSs offered would increase (decrease) each of our pro forma cash, cash equivalents and restricted cash,
total assets, working capital and total shareholders’ equity (deficit) by approximately $14.9 million, assuming the assumed initial public offering price per ADS as
set forth on the cover of this prospectus remains the same and after deducting the estimated underwriting discounts and commissions. The pro forma
information is illustrative only, and we will adjust this information based on the actual initial public offering price and other terms of this offering determined at
pricing.
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RISK FACTORS

Investing in our ADSs involves a high degree of risk. You should carefully consider the risks and uncertainties described below,
together with all of the other information contained in this prospectus, including our consolidated financial statements and their related
notes appearing at the end of this prospectus, before deciding to invest in our ADSs. If any of the following risks actually occurs, our
business, prospects, operating results and financial condition could suffer materially, the trading price of our ADSs could decline and you
could lose all or part of your investment. The risks and uncertainties described below are not the only ones we face. Additional risks and
uncertainties not presently known to us or that we currently believe to be immaterial also may materially and adversely affect our business,
prospects, operating results and financial condition. This prospectus also contains forward-looking statements that involve risks and
uncertainties. Our actual results could differ materially from those anticipated in the forward-looking statements as a result of a number of
factors, including the risks described below. See the section titled “Cautionary Note Regarding Forward-Looking Statements.”

Risks Related to Doing Business in China and Our International Operations

Changes in the political and economic policies of the Chinese government or in relations between China and the United States
may materially and adversely affect our business, financial condition, results of operations and the market price of our ADSs.

Due to our extensive operations in China, our business, results of operations, financial condition and prospects may be influenced
to a significant degree by economic, political, legal and social conditions in China or changes in government relations between China and
the United States or other governments. There is significant uncertainty about the future relationship between the United States and China
with respect to trade policies, treaties, government regulations and tariffs. China’s economy differs from the economies of developed
countries in many respects, including with respect to the amount of government involvement, level of development, growth rate, control of
foreign exchange and allocation of resources. While China’s economy has experienced significant growth over the past four decades,
growth has been uneven across different regions and among various economic sectors. The Chinese government has implemented
various measures to encourage economic development and guide the allocation of resources. Some of these measures may benefit the
overall Chinese economy, but may have a negative effect on us. For example, our financial condition and results of operations may be
adversely affected by government control over capital investments or changes in tax regulations that are currently applicable to us. In
addition, in the past the Chinese government implemented certain measures, including interest rate increases, to control the pace of
economic growth. These measures may cause decreased economic activity in China, which may adversely affect our business and results
of operations. In July 2021, the Chinese government provided new guidance on China-based companies raising capital outside of China,
including through arrangements called variable interest entities (“VIES”). In light of such developments, the SEC has imposed enhanced
disclosure requirements on China-based companies seeking to register securities with the SEC. Although we do not have a VIE structure,
due to our extensive operations in China, any future Chinese, U.S. or other rules and regulations that place restrictions on capital raising
or other activities by companies with extensive operations in China could adversely affect our business and results of operations. If the
business environment in China deteriorates from the perspective of domestic or international investment, or if relations between China and
the United States or other governments deteriorate, the Chinese government may intervene with our operations and our business in China
and United States, as well as the market price of our ADSs, may also be adversely affected.
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The Chinese government may intervene in or influence our operations at any time, which could result in a material change in our
operations and significantly and adversely impact the value of our ADSs.

The Chinese government has significant oversight and discretion over the conduct of our business and may intervene or influence
our operations as the government deems appropriate to further regulatory, political and societal goals. The Chinese government has
recently published new policies that significantly affected certain industries such as the education and internet industries, and we cannot
rule out the possibility that it will in the future release regulations or policies regarding our industry that could require us to seek permission
from Chinese authorities to continue to operate our business, which may adversely affect our business, financial condition and results of
operations. Furthermore, recent statements made by the Chinese government have indicated an intent to increase the government’s
oversight and control over offerings of companies with significant operations in China that are to be conducted in foreign markets, as well
as foreign investment in China-based issuers like us. Any such action, once taken by the Chinese government, could significantly limit or
completely hinder our ability to offer or continue to offer ADSs to our investors, and could cause the value of our ADSs to significantly
decline or become worthless.

Changes in U.S. and Chinese regulations may adversely impact our business, our operating results, our ability to raise capital
and the market price of our ADSs.

The U.S. government, including the SEC, has made statements and taken certain actions that led to changes to United States and
international relations, and will impact companies with connections to the United States or China, including imposing several rounds of
tariffs affecting certain products manufactured in China, imposing certain sanctions and restrictions in relation to China and issuing
statements indicating enhanced review of companies with significant China-based operations. It is unknown whether and to what extent
new legislation, executive orders, tariffs, laws or regulations will be adopted, or the effect that any such actions would have on companies
with significant connections to the United States or to China, our industry or on us. We conduct clinical activities and have business
operations both in the United States and China. Any unfavorable government policies on cross-border relations and/or international trade,
including increased scrutiny on companies with significant China-based operations, capital controls or tariffs, may affect the competitive
position of our drug products, the hiring of scientists and other research and development personnel, the demand for our drug products,
the import or export of raw materials in relation to drug development, our ability to raise capital, the market price of our ADSs or prevent us
from selling our drug products in certain countries. Furthermore, the SEC has issued statements primarily focused on companies with
significant China-based operations, such as us. For example, on July 30, 2021, Gary Gensler, Chairman of the SEC, issued a Statement
on Investor Protection Related to Recent Developments in China, pursuant to which Chairman Gensler stated that he has asked the SEC
staff to engage in targeted additional reviews of filings for companies with significant China-based operations. The statement also
addressed risks inherent in companies with VIE structures. We do not have a VIE structure and are not in an industry that is subject to
foreign ownership limitations by China. However, it is possible that the Company’s periodic reports and other filings with the SEC may be
subject to enhanced review by the SEC and this additional scrutiny could affect our ability to effectively raise capital in the United States.

In response to the SEC’s July 30, 2021 statement, the China Securities Regulatory Commission (the “CSRC") announced on
August 1, 2021, that “[i]t is our belief that Chinese and U.S. regulators shall continue to enhance communication with the principle of
mutual respect and cooperation, and properly address the issues related to the supervision of China-based companies listed in the U.S.
so as to form stable policy expectations and create benign rules framework for the market.” While the CSRC will continue to collaborate
“closely with different stakeholders including investors, companies, and relevant authorities to further promote transparency and certainty
of policies and implementing
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measures,” it emphasized that it “has always been open to companies’ choices to list their securities on international or domestic markets
in compliance with relevant laws and regulations.”

If any new legislation, executive orders, tariffs, laws and/or regulations are implemented, if existing trade agreements are
renegotiated, if the U.S. or Chinese governments take retaliatory actions due to the recent U.S.-China tension or if the Chinese
government exerts more oversight and control over securities offerings that are conducted in the United States, such changes could have
an adverse effect on our business, financial condition and results of operations, our ability to raise capital and the market price of our
ADSs.

Compliance with China’s new Data Security Law, Cybersecurity Review Measures (revised draft for public consultation),
Personal Information Protection Law, regulations and guidelines relating to the multi-level protection scheme and any other
future laws and regulations may entail significant expenses and could materially affect our business.

China has implemented or will implement rules and is considering a number of additional proposals relating to data protection.
China’s new Data Security Law took effect in September 2021. The Data Security Law provides that the data processing activities must be
conducted based on “data classification and hierarchical protection system” for the purpose of data protection and prohibits entities in
China from transferring data stored in China to foreign law enforcement agencies or judicial authorities without prior approval by the
Chinese government.

Additionally, China’s Cyber Security Law requires companies to take certain organizational, technical and administrative measures
and other necessary measures to ensure the security of their networks and data stored on their networks. Specifically, the Cyber Security
Law provides that China adopt a multi-level protection scheme (MLPS), under which network operators are required to perform obligations
of security protection to ensure that the network is free from interference, disruption or unauthorized access, and prevent network data
from being disclosed, stolen or tampered. Under the MLPS, entities operating information systems must have a thorough assessment of
the risks and the conditions of their information and network systems to determine the level to which the entity’s information and network
systems belong-from the lowest Level 1 to the highest Level 5 pursuant to a series of national standards on the grading and
implementation of the classified protection of cyber security. The grading result will determine the set of security protection obligations that
entities must comply with. Entities classified as Level 2 or above should report the grade to the relevant government authority for
examination and approval.

Recently, the Cyberspace Administration of China has taken action against several Chinese internet companies in connection with
their initial public offerings on U.S. securities exchanges, for alleged national security risks and improper collection and use of the personal
information of Chinese data subjects. According to the official announcement, the action was initiated based on the National Security Law,
the Cyber Security Law and the Measures on Cybersecurity Review, which are aimed at “preventing national data security risks,
maintaining national security and safeguarding public interests.” On July 10, 2021, the Cyberspace Administration of China published a
revised draft of the Cybersecurity Review Measures, expanding the cybersecurity review to data processing operators in possession of
personal information of over 1 million users if the operators intend to list their securities in a foreign country.

It is unclear at the present time how widespread the cybersecurity review requirement and the enforcement action will be and what
effect they will have on the life sciences sector generally and the Company in particular. China’s regulators may impose penalties for
non-compliance ranging from fines or suspension of operations, and this could lead to us delisting from the U.S. stock market.
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Also, recently, the National People’s Congress released the Personal Information Protection Law, which will become effective on
November 1, 2021. The Personal Information Protection Law provides a comprehensive set of data privacy and protection requirements
that apply to the processing of personal information and expands data protection compliance obligations to cover the processing of
personal information of persons by organizations and individuals in China, and the processing of personal information of persons in China
outside of China if such processing is for purposes of providing products and services to, or analyzing and evaluating the behavior of,
persons in China. The Personal Information Protection Law also provides that critical information infrastructure operators and personal
information processing entities who process personal information meeting a volume threshold to be set by Chinese cyberspace regulators
are also required to store in China personal information generated or collected in China, and to pass a security assessment administered
by Chinese cyberspace regulators for any export of such personal information. Lastly, the Personal Information Protection Law contains
proposals for significant fines for serious violations of up to RMB 50 million or 5% of annual revenues from the prior year and may also be
ordered to suspend any related activity by competent authorities. We do not maintain, nor do we intend to maintain in the future,
personally identifiable health information of patients in China. We do, however, collect and maintain de-identified or pseudonymized health
data for clinical trials in compliance with local regulations.

Interpretation, application and enforcement of these laws, rules and regulations evolve from time to time and their scope may
continually change, through new legislation, amendments to existing legislation or changes in enforcement. Compliance with the Cyber
Security Law and the Data Security Law could significantly increase the cost to us of providing our service offerings, require significant
changes to our operations or even prevent us from providing certain service offerings in jurisdictions in which we currently operate or in
which we may operate in the future. Despite our efforts to comply with applicable laws, regulations and other obligations relating to privacy,
data protection and information security, it is possible that our practices, offerings or platform could fail to meet all of the requirements
imposed on us by the Cyber Security Law, the Data Security Law and/or related implementing regulations. Any failure on our part to
comply with such law or regulations or any other obligations relating to privacy, data protection or information security, or any compromise
of security that results in unauthorized access, use or release of personally identifiable information or other data, or the perception or
allegation that any of the foregoing types of failure or compromise has occurred, could damage our reputation, discourage new and
existing counterparties from contracting with us or result in investigations, fines, suspension or other penalties by Chinese government
authorities and private claims or litigation, any of which could materially adversely affect our business, financial condition and results of
operations. Even if our practices are not subject to legal challenge, the perception of privacy concerns, whether or not valid, may harm our
reputation and brand and adversely affect our business, financial condition and results of operations. Moreover, the legal uncertainty
created by the Data Security Law and the recent Chinese government actions could materially adversely affect our ability, on favorable
terms, to raise capital, including engaging in follow-on offerings of our securities in the U.S. market once we are a public company.

The approval of the CSRC or other Chinese regulatory agencies may be required in connection with this offering under Chinese
law.

The Regulations on Mergers and Acquisitions of Domestic Enterprises by Foreign Investors (the “M&A Rules”) purport to require
offshore special purpose vehicles that are controlled by Chinese companies or individuals and that have been formed for the purpose of
seeking a public listing on an overseas stock exchange through acquisitions of Chinese domestic companies or assets in exchange for the
shares of the offshore special purpose vehicles shall obtain CSRC approval prior to publicly listing their securities on an overseas stock
exchange.

Based on our understanding of the Chinese laws and regulations in effect at the time of this prospectus, we will not be required to
submit an application to the CSRC for its approval of this offering
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and the listing and trading of our ADSs on the Nasdaq under the M&A Rules. However, there remains some uncertainty as to how the
M&A Rules will be interpreted or implemented, and its opinions summarized above are subject to any new laws, rules and regulations or
detailed implementations and interpretations in any form relating to the M&A Rules. We cannot assure you that relevant Chinese
government agencies, including the CSRC, would reach the same conclusion.

Furthermore, on July 6, 2021, the General Office of the Central Committee of the Communist Party of China and the General Office
of the State Council jointly promulgated the Opinions on Strictly Cracking Down on lllegal Securities Activities in Accordance with the Law,
pursuant to which Chinese regulators are required to accelerate rulemaking related to the overseas issuance and listing of securities, and
update the existing laws and regulations related to data security, cross-border data flow, and management of confidential information.
Numerous regulations, guidelines and other measures have been or are expected to be adopted under the umbrella of or in addition to the
Cyber Security Law and Data Security Law. See “Regulation—Government regulation of pharmaceutical product development and
approval—Data privacy and data protection” for more details. As there are still uncertainties regarding the interpretation and
implementation of such regulatory guidance, we cannot assure you that we will be able to comply with new regulatory requirements
relating to our future overseas capital-raising activities and we may become subject to more stringent requirements with respect to matters
including data privacy and cross-border investigation and enforcement of legal claims. Notwithstanding the foregoing, as of the date of this
prospectus, we are not aware of any Chinese laws or regulations in effect requiring that we obtain permission from any Chinese authority
to issue securities to foreign investors, and we have not received any inquiry, notice, warning, sanction or any regulatory objection to this
offering from the CSRC, the CAC or any other Chinese authorities that have jurisdiction over our operations.

Based on the above and our understanding of the Chinese laws and regulations currently in effect as of the date of this prospectus,
we are not required to submit an application to the CSRC or the CAC for the approval of this offering and the listing and trading of our
ADSs on the Nasdag. However, there remains significant uncertainty as to the enactment, interpretation and implementation of regulatory
requirements related to overseas securities offerings and other capital markets activities. If it is determined in the future that the approval
of the CSRC, CAC or any other regulatory authority is required for this offering, we may face sanctions by the CSRC, the CAC or other
Chinese regulatory agencies. These regulatory agencies may impose fines and penalties on our operations in China, limit our ability to pay
dividends outside of China, limit our operations in China, delay or restrict the repatriation of the proceeds from this offering into China or
take other actions that could have a material adverse effect on our business, financial condition, results of operations and prospects, as
well as the trading price of our ADSs. The CSRC, the CAC or other Chinese regulatory agencies also may take actions requiring us, or
making it advisable for us, to halt this offering before settlement and delivery of the ADSs. Consequently, if you engage in market trading
or other activities in anticipation of and prior to settlement and delivery, you do so at the risk that settlement and delivery may not occur. In
addition, if the CSRC, the CAC or other regulatory agencies later promulgate new rules requiring that we obtain their approvals for this
offering, we may be unable to obtain a waiver of such approval requirements, if and when procedures are established to obtain such a
waiver. Any uncertainties and/or negative publicity regarding such an approval requirement could have a material adverse effect on the
trading price of the ADSs.

Pharmaceutical companies in China are required to comply with extensive regulations and hold a number of permits and
licenses to carry on their business. Our ability to obtain and maintain these regulatory approvals is uncertain, and future
government regulation may place additional burdens on our efforts to commercialize our product candidates.

The pharmaceutical industry in China is subject to extensive government regulation and supervision. The regulatory framework
addresses all aspects of operating in the pharmaceutical
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industry, including product development activities, clinical trials, registration, production, distribution, packaging, labelling, storage and
shipment, advertising, licensing and post-approval pharmacovigilance certification requirements and procedures, periodic renewal and
reassessment processes, data security and data privacy protection requirements and compliance and environmental protection. Violation
of applicable laws and regulations may materially and adversely affect our business. In order to commercialize our product candidates and
manufacture and distribute pharmaceutical products in China, the third-party manufacturers, distributors or service providers with which
we or our partners contract, as applicable, will be required to:

« obtain a pharmaceutical manufacturing permit for each production facility or active ingredient registration approval from the
NMPA and its relevant branches for the manufacture of our products;

» obtain a pharmaceutical distribution permit from the NMPA and its relevant branches for the distribution of our products; and

* renew the pharmaceutical manufacturing permits and the pharmaceutical distribution permits every five years, among other
requirements.

If our partners’ third-party manufacturers, distributors or service providers are unable to obtain or renew such permits or any other
permits or licenses required for our operations, they will not be able to manufacture or distribute our product candidates and we will not be
able to engage in the commercialization and distribution of our product candidates and our business may be adversely affected.

The regulatory framework governing the pharmaceutical industry in China is subject to change and amendment from time to time.
Any such change or amendment could materially and adversely impact our business, financial condition and prospects. The Chinese
government has introduced various reforms to the Chinese healthcare system in recent years and may continue to do so, with an overall
objective to expand basic medical insurance coverage and improve the quality and reliability of healthcare services. The specific
regulatory changes under the various reform initiatives remain uncertain. The implementing measures to be issued may not be sufficiently
effective to achieve the stated goals, and as a result, we may not be able to benefit from such reform to the extent we expect, if at all.
Moreover, the various reform initiatives could give rise to regulatory developments, such as more burdensome administrative procedures,
which may have an adverse effect on our business and prospects.

For further information regarding government regulation in China and other jurisdictions, see “Regulation—Government regulation
of pharmaceutical product development and approval,” “Regulation—Coverage and reimbursement” and “Regulation—Other healthcare
laws.”

Although the audit report included in this prospectus is prepared by U.S. auditors who are currently inspected by the Public
Company Accounting Oversight Board (the “PCAOB”), there is no guarantee that future audit reports will be prepared by
auditors that are completely inspected by the PCAOB and, as such, future investors may be deprived of such inspections, which
could result in limitations or restrictions to our access of the U.S. capital markets. Furthermore, trading in our securities may be
prohibited under the Holding Foreign Companies Accountable Act or the Accelerating Holding Foreign Companies Accountable
Act if the SEC subsequently determines our audit work is performed by auditors that the PCAOB is unable to inspect or
investigate completely, and as a result, U.S. national securities exchanges, such as the Nasdaq, may determine to delist our
securities. Furthermore, on June 22, 2021, the U.S. Senate passed the Accelerating Holding Foreign Companies Accountable
Act, which, if enacted, would amend the HFCA Act and require the SEC to prohibit an issuer’s securities from
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trading on any U.S. stock exchanges if its auditor is not subject to PCAOB inspections for two consecutive years instead of
three.

As an auditor of companies that are registered with the SEC and publicly traded in the United States and a firm registered with the
PCAOB, our auditor is required under the laws of the United States to undergo regular inspections by the PCAOB to assess their
compliance with the laws of the United States and professional standards. Although we have substantial operations within China, a
jurisdiction where the PCAOB is currently unable to conduct inspections without the approval of the Chinese government authorities, our
U.S. auditor is currently inspected by the PCAOB.

Inspections of other auditors conducted by the PCAOB outside China have at times identified deficiencies in those auditors’ audit
procedures and quality control procedures, which may be addressed as part of the inspection process to improve future audit quality. The
lack of PCAOB inspections of audit work undertaken in China prevents the PCAOB from regularly evaluating auditors’ audits and their
quality control procedures. As a result, to the extent that any component of our auditor’s work papers are or become located in China,
such work papers will not be subject to inspection by the PCAOB. As a result, investors would be deprived of such PCAOB inspections,
which could result in limitations or restrictions to our access of the U.S. capital markets.

As part of a continued regulatory focus in the United States on access to audit and other information currently protected by national
law, in particular China’s, in June 2019, a bipartisan group of lawmakers introduced bills in both houses of the U.S. Congress which, if
passed, would require the SEC to maintain a list of issuers for which PCAOB is not able to inspect or investigate the audit work performed
by a foreign public accounting firm completely. The proposed Ensuring Quality Information and Transparency for Abroad-Based Listings
on our Exchanges (“"EQUITABLE”) Act prescribes increased disclosure requirements for these issuers and, beginning in 2025, the
delisting from U.S. national securities exchanges such as the Nasdaq of issuers included on the SEC'’s list for three consecutive years. It
is unclear if this proposed legislation will be enacted. Furthermore, there have been recent deliberations within the U.S. government
regarding potentially limiting or restricting China-based companies from accessing U.S. capital markets. On May 20, 2020, the U.S.
Senate passed the Holding Foreign Companies Accountable Act (the “HFCA Act”), which includes requirements for the SEC to identify
issuers whose audit work is performed by auditors that the PCAOB is unable to inspect or investigate completely because of a restriction
imposed by a non-U.S. authority in the auditor’s local jurisdiction. The U.S. House of Representatives passed the HFCA Act on
December 2, 2020, and the HFCA Act was signed into law on December 18, 2020. Additionally, in July 2020, the U.S. President’s Working
Group on Financial Markets issued recommendations for actions that can be taken by the executive branch, the SEC, the PCAOB or other
federal agencies and department with respect to Chinese companies listed on U.S. stock exchanges and their audit firms, in an effort to
protect investors in the United States. In response, on November 23, 2020, the SEC issued guidance highlighting certain risks (and their
implications to U.S. investors) associated with investments in China-based issuers and summarizing enhanced disclosures the SEC
recommends China-based issuers make regarding such risks. On March 24, 2021, the SEC adopted interim final rules relating to the
implementation of certain disclosure and documentation requirements of the HFCA Act. We will be required to comply with these rules if
the SEC identifies us as having a “non-inspection” year (as defined in the interim final rules) under a process to be subsequently
established by the SEC. The SEC is assessing how to implement other requirements of the HFCA Act, including the listing and trading
prohibition requirements described above. Under the HFCA Act, our securities may be prohibited from trading on the Nasdaq or other U.S.
stock exchanges if our auditor is not inspected by the PCAOB for three consecutive years, and this ultimately could result in our ADSs
being delisted. Furthermore, on June 22, 2021, the U.S. Senate passed the Accelerating Holding Foreign Companies Accountable Act,
which, if enacted, would amend the HFCA Act and require the SEC to prohibit an issuer’s securities from trading on any U.S. stock
exchanges if its auditor is not subject to PCAOB inspections for two
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consecutive years instead of three. On September 22, 2021, the PCAOB adopted a final rule implementing the HFCAA, which provides a
framework for the PCAOB to use when determining, as contemplated under the HFCAA, whether the Board is unable to inspect or
investigate completely registered public accounting firms located in a foreign jurisdiction because of a position taken by one or more
authorities in that jurisdiction.

While we understand that there has been dialogue among the China Securities Regulatory Commission (the “CSRC”), the SEC and
the PCAOB regarding the inspection of PCAOB-registered accounting firms in China, there can be no assurance that we will be able to
comply with requirements imposed by U.S. regulators. Delisting of our ADSs would force holders of our ADSs to sell their ADSs or convert
them into our Ordinary Shares. The market price of our ADSs could be adversely affected as a result of anticipated negative impacts of
these executive or legislative actions upon, as well as negative investor sentiment towards, companies with significant operations in China
that are listed in the United States, regardless of whether these executive or legislative actions are implemented and regardless of our
actual operating performance.

As a company with substantial operations outside of the United States, our business is subject to economic, political, regulatory
and other risks associated with international operations.

As a company with substantial operations in China, our business is subject to risks associated with conducting business outside the
United States. Substantially all of our suppliers and clinical trial relationships are located outside the United States. Accordingly, our future
results could be harmed by a variety of factors, including:

economic weakness, including inflation, or political instability in particular non-U.S. economies and markets;

differing and changing regulatory requirements for product approvals;

differing jurisdictions could present different issues for securing, maintaining or obtaining freedom to operate in such jurisdictions;
potentially reduced protection for intellectual property rights;

difficulties in compliance with different, complex and changing laws, regulations and court systems of multiple jurisdictions and
compliance with a wide variety of foreign laws, treaties and regulations;

changes in non-U.S. regulations and customs, tariffs and trade barriers;
changes in non-U.S. currency exchange rates of the renminbi;

changes in a specific country’s or region’s political or economic environment especially with respect to a particular country’s
treatment of or stance towards other countries;

trade protection measures, import or export licensing requirements or other restrictive actions by governments;
differing reimbursement regimes and price controls in certain non-U.S. markets;
negative consequences from changes in tax laws;

compliance with tax, employment, immigration and labor laws for employees living or traveling abroad, including, for example,
the variable tax treatment in different jurisdictions of options granted under our equity incentive plans;

workforce uncertainty in countries where labor unrest is more common than in the United States; and
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* business interruptions resulting from geo-political actions, including war and terrorism, health epidemics, or natural disasters
including earthquakes, typhoons, floods and fires.

If we fail to comply with Chinese environmental, health and safety laws and regulations, we could become subject to fines or
penalties or incur costs that could have a material adverse effect on the success of our business.

We are subject to numerous environmental, health and safety laws and regulations, including those governing laboratory
procedures, fire safety and the handling, use, storage, treatment and disposal of hazardous materials and wastes. Our operations
primarily occur in China and involve the use of hazardous materials, including chemical materials. Our operations also produce hazardous
waste products. We are therefore subject to Chinese laws and regulations concerning the discharge of waste water, gaseous waste and
solid waste during our processes, including those relating to product development. We engage competent third-party contractors for the
transfer and disposal of these materials and wastes. Despite our efforts to comply fully with environmental and safety regulations, any
violation of these regulations may result in substantial fines, criminal sanctions, revocations of operating permits, the shutdown of our
facilities and the incurrence of obligations to take corrective measures. We cannot completely eliminate the risk of contamination or injury
from these materials and wastes. In the event of contamination or injury resulting from the use or discharge of hazardous materials, we
could be held liable for any resulting damages, and any liability could exceed our resources. We also could incur significant costs
associated with civil, administrative or criminal fines and penalties.

Although we maintain workers’ compensation insurance to cover costs and expenses incurred due to on-the-job injuries to our
employees and public liability insurance to cover costs and expenses that may be incurred if third parties are injured on our property, such
insurance may not provide adequate coverage against potential liabilities. Furthermore, the Chinese government may take steps towards
the adoption of more stringent environmental regulations, and, due to the possibility of unanticipated regulatory or other developments, the
amount and timing of future environmental expenditures may vary substantially from those currently anticipated. If there is any
unanticipated change in the environmental regulations, our CROs may incur substantial capital expenditures to install, replace, upgrade or
supplement their manufacturing facilities and equipment or make operational changes to limit any adverse impact or potential adverse
impact on the environment in order to comply with new environmental protection laws and regulations. If such costs become prohibitively
expensive, we may be forced to cease certain aspects of our business operations and our business may be materially adversely affected.

China’s economic, political and social conditions, as well as governmental policies, could affect the business environment and
financial markets in China, our ability to operate our business, our liquidity and our access to capital.

A majority of our operations are conducted in China. Accordingly, our business, results of operations, financial condition and
prospects may be influenced to a significant degree by economic, political, legal and social conditions in China. China’s economy differs
from the economies of other countries in many respects, including with respect to the amount of government involvement, level of
development, growth rate, control of foreign exchange and allocation of resources. In recent years, the Chinese government has
implemented measures emphasizing market forces for economic reform, the reduction of state ownership of productive assets and the
establishment of sound corporate governance in business enterprises. However, a significant portion of productive assets in China are still
owned by the Chinese government. The Chinese government continues to play a significant role in regulating industrial development. It
also exercises significant control over China’s economic growth through the allocation of resources, controlling payment of foreign
currency-denominated obligations,
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setting monetary policies, restricting the inflow and outflow of foreign capital and providing preferential treatment to particular industries or
companies.

The Chinese government also has significant authority to exert influence on the ability of a China-based company, such as our
company, to conduct its business. For example, our financial condition and results of operations may be adversely affected by government
control over capital investments or changes in tax regulations that are currently applicable to us. In addition, in the past the Chinese
government implemented certain measures, including interest rate increases, to control the pace of economic growth. These measures
may cause decreased economic activity in China, which may adversely affect our business and results of operation. More generally, if the
business environment in China deteriorates from the perspective of domestic or international investment, our business in China may also
be adversely affected.

As the Chinese economy has become increasingly linked with the global economy, China is affected in various respects by
downturns and recessions of major economies around the world. The various economic and policy measures enacted by the Chinese
government to forestall economic downturns or bolster China’s economic growth could materially affect our business. Any adverse change
in the economic conditions in China, policies of the Chinese government or laws and regulations in China could have a material adverse
effect on the overall economic growth of China and, in turn, our business.

Uncertainties with respect to the Chinese legal system and changes in laws, regulations and policies in China could materially
and adversely affect us.

We conduct our business primarily through our subsidiaries in China. Chinese laws and regulations govern our operations in China.
Our subsidiaries are generally subject to laws and regulations applicable to foreign investments in China, which may not sufficiently cover
all of the aspects of our economic activities in China. In addition, the implementation of laws and regulations may be in part based on
government policies and internal rules that are subject to the interpretation and discretion of different government agencies (some of which
are not published on a timely basis or at all) that may have a retroactive effect. As a result, we may not always be aware of any potential
violation of these policies and rules. Such unpredictability regarding our contractual, property and procedural rights could adversely affect
our business and impede our ability to continue our operations. Furthermore, since Chinese administrative and court authorities have
significant discretion in interpreting and implementing statutory and contractual terms, it may be more difficult to evaluate the outcome of
administrative and court proceedings and we may not receive the level of legal protection we enjoy than in more developed legal systems.
These uncertainties could materially and adversely affect our business and results of operations.

On January 1, 2020, the Foreign Investment Law of the People’s Republic of China (“Foreign Investment Law”) took effect. The
Foreign Investment Law imposes information reporting requirements on foreign investors and the applicable foreign invested entities.
Non-compliance with the reporting requirements will result in corrective orders and fines between RMB100,000 and RMB500,000. The
Foreign Investment Law imposes the duties of keeping trade secrets of foreign investors and foreign-invested entities confidential on the
administrative authorities to protect intellectual property rights of foreign investors and foreign-invested entities. No administrative
authorities or their staff members may compel technology transfer by administrative means or illegally reveal or provide trade secrets of
foreign-invested entities to third parties.

Additionally, the NMPA's recent reform of the drug review and approval process may face implementation challenges. The timing
and full impact of such reforms is uncertain and could prevent us from commercializing our product candidates in a timely manner. For
further information regarding
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healthcare reform and the changes in the drug review and approval process in China, see “Regulation—Government regulation of
pharmaceutical product development and approval” and “Regulation—Coverage and reimbursement.”

In addition, any administrative and court proceedings in China may be protracted, resulting in substantial costs and diversion of
resources and management attention.

We may be exposed to liabilities under the U.S. Foreign Corrupt Practices Act (the “FCPA”) and similar anti-corruption and anti-
bribery laws of China and other countries in which we operate, as well as U.S. and certain foreign export controls, trade
sanctions and import laws and regulations. Compliance with these legal requirements could limit our ability to compete in
foreign markets and any determination that we have violated these laws could have a material adverse effect on our business or
our reputation.

Our operations are subject to the FCPA and similar anti-bribery or anti-corruption laws, regulations or rules of China and other
countries in which we operate. The FCPA and these other laws generally prohibit us, our officers, and our employees and intermediaries
from, directly or indirectly, offering, authorizing or making improper payments to non-U.S. government officials for the purpose of obtaining
or retaining business or other advantage. We may engage third parties for preclinical studies or clinical trials outside of the United States,
to sell our products abroad once we enter a commercialization phase, and/or to obtain necessary permits, licenses, patent registrations
and other regulatory approvals. We have direct or indirect interactions with officials and employees of government agencies or
government-affiliated hospitals, universities and other organizations. As our business expands, the applicability of the FCPA and other
anti-bribery laws to our operations will increase. If our procedures and controls to monitor anti-bribery compliance fail to protect us from
reckless or criminal acts committed by our employees or agents or if we, or our employees, agents, contractors or other collaborators, fall
to comply with applicable anti-bribery laws, our reputation could be harmed and we could incur criminal or civil penalties, other sanctions
and/or significant expenses, which could have a material adverse effect on our business, including our financial condition, results of
operations, cash flows and prospects.

In addition, our products may be subject to U.S. and foreign export controls, trade sanctions and import laws and regulations.
Governmental regulation of the import or export of our products, or our failure to obtain any required import or export authorization for our
products, when applicable, could harm our international or domestic sales and adversely affect our revenue. Compliance with applicable
regulatory requirements regarding the export of our products may create delays in the introduction of our products in international markets
or, in some cases, prevent the export of our products to some countries altogether. Furthermore, U.S. export control laws and economic
sanctions prohibit the shipment of certain products and services to countries, governments and persons targeted by U.S. sanctions.
Conversely, for example, China’s recently passed Anti-Foreign Sanctions Law may introduce counter, retaliatory measures against U.S.
sanctions, which may cause some confusion and uncertainly over the regulatory sanctions landscape between the U.S. and China. If we
fail to comply with export and import regulations and such economic sanctions, penalties could be imposed, including fines and/or denial
of certain export privileges. Moreover, any new export or import restrictions, new legislation or shifting approaches in the enforcement or
scope of existing regulations, or in the countries, persons or products targeted by such regulations, could result in decreased use of our
products by, or in our decreased ability to export our products to, existing or potential customers with international operations. Any
decreased use of our products or limitation on our ability to export or sell our products would likely adversely affect our business.
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Restrictions on currency exchange may limit our ability to receive and use effectively financing in foreign currencies, including
proceeds from this offering.

Our Chinese subsidiaries’ ability to obtain currency exchange is subject to significant foreign exchange controls and, in the case of
transactions under the capital account, requires the approval of and/or registration with Chinese government authorities, including the
State Administration of Foreign Exchange (“SAFE?”). In particular, if we finance our Chinese subsidiaries by means of foreign debt from us
or other foreign lenders, the amount is not allowed to, among other things, exceed the statutory limits and such loans must be registered
with the local branch of SAFE. If we finance our Chinese subsidiaries by means of additional capital contributions, these capital
contributions are subject to registration with the State Administration for Market Regulation or its local branch, reporting of foreign
investment information with the Ministry of Commerce of the People’s Republic of China (the “MOFCOM?”) or its local branch or registration
with other governmental authorities in China.

In light of the various requirements imposed by Chinese regulations on loans to, and direct investment in, China-based entities by
offshore holding companies, we cannot assure you that we will be able to complete the necessary government requirements or obtain the
necessary government approvals on a timely basis, if at all, with respect to future loans or capital contributions by us to our Chinese
subsidiaries. If we fail to adhere to such requirements or obtain such approval, our ability to use the proceeds we receive from this offering
and to capitalize or otherwise fund our Chinese operations may be negatively affected, which could materially and adversely affect our
liquidity and our ability to fund and expand our business.

Chinese regulations relating to the establishment of offshore special purpose companies by residents in China may subject our
China resident beneficial owners or our wholly foreign-owned subsidiaries in China to liability or penalties, limit our ability to
inject capital into these subsidiaries, limit these subsidiaries’ ability to increase their registered capital or distribute profits to
us, or may otherwise adversely affect us.

In 2014, SAFE promulgated the Circular on Relevant Issues Concerning Foreign Exchange Control on Domestic Residents’
Offshore Investment and Financing and Roundtrip Investment through Special Purpose Vehicles (“SAFE Circular 37"). SAFE Circular 37
requires residents of China to register with local branches of SAFE in connection with their direct establishment or indirect control of an
offshore entity, for the purpose of overseas investment and financing, with such residents’ legally owned assets or equity interests in
domestic enterprises or offshore assets or interests, referred to in SAFE Circular 37 as a “special purpose vehicle.” The term “control”
under SAFE Circular 37 is broadly defined as the operation rights, beneficiary rights or decision-making rights acquired by residents of
China in the offshore special purpose vehicles or Chinese companies by such means as acquisition, trust, proxy, voting rights, repurchase,
convertible bonds or other arrangements. SAFE Circular 37 further requires amendment to the registration in the event of any changes
with respect to the basic information of or any significant changes with respect to the special purpose vehicle, such as an increase or
decrease of capital contributed by China residents, share transfer or exchange, merger, division or other material events. If the
shareholders of the offshore holding company who are residents of China do not complete their registration with the local SAFE branches,
the Chinese subsidiaries may be prohibited from making distributions of profits and proceeds from any reduction in capital, share transfer
or liguidation to the offshore parent company and from carrying out subsequent cross-border foreign exchange activities, and the offshore
parent company may be restricted in its ability to contribute additional capital into its Chinese subsidiaries. Moreover, failure to comply with
the SAFE registration and amendment requirements described above could result in liability under Chinese law for evasion of applicable
foreign exchange restrictions.

Certain residents of China may hold direct or indirect interests in our company, and we will request residents of China who we know
hold direct or indirect interests in our company, if any, to
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make the necessary applications, filings and amendments as required under SAFE Circular 37 and other related rules. However, we may
not at all times be fully aware or informed of the identities of our shareholders or beneficial owners that are required to make such
registrations, and we cannot provide any assurance that these residents will comply with our requests to make or obtain any applicable
registrations or comply with other requirements under SAFE Circular 37 or other related rules. The failure or inability of our China resident
shareholders to comply with the registration procedures set forth in these regulations may subject us to fines or legal sanctions,
restrictions on our cross-border investment activities or those of our China subsidiaries and limitations on the ability of our wholly foreign-
owned subsidiaries in China to distribute dividends or the proceeds from any reduction in capital, share transfer or liquidation to us, and
we may also be prohibited from injecting additional capital into these subsidiaries. Moreover, failure to comply with the various foreign
exchange registration requirements described above could result in liability under Chinese law for circumventing applicable foreign
exchange restrictions. As a result, our business operations and our ability to make distributions to you could be materially and adversely
affected.

Chinese regulations establish complex procedures for some acquisitions of China-based companies by foreign investors, which
could make it more difficult for us to pursue growth through acquisitions in China.

Chinese regulations and rules concerning mergers and acquisitions including the Regulations on Mergers and Acquisitions of
Domestic Companies by Foreign Investors (the “M&A Rules”) and other regulations and rules with respect to mergers and acquisitions
establish additional procedures and requirements that could make merger and acquisition activities by foreign investors more time
consuming and complex. For example, the M&A Rules require that the MOFCOM be notified in advance of any change-of-control
transaction in which a foreign investor takes control of a Chinese domestic enterprise, if (i) any important industry is concerned, (ii) such
transaction involves factors that have or may have an impact on the national economic security, or (iii) such transaction will lead to a
change in control of a domestic enterprise which holds a famous trademark or Chinese time-honored brand. Moreover, according to the
Anti-Monopoly Law of the People’s Republic of China promulgated on August 30, 2007 and the Provisions on Thresholds for Reporting of
Concentrations of Undertakings (the “Prior Reporting Rules”) issued by the State Council in August 2008 and amended in September
2018, the concentration of business undertakings by way of mergers, acquisitions or contractual arrangements that allow one market
player to take control of or to exert decisive impact on another market player must also be notified in advance to the anti-monopoly
enforcement agency of the State Council when the applicable threshold is crossed and such concentration shall not be implemented
without the clearance of prior reporting. In addition, the Regulations on Implementation of Security Review System for the Merger and
Acquisition of Domestic Enterprise by Foreign Investors (the “Security Review Rules”) issued by the MOFCOM that became effective in
September 2011 specify that mergers and acquisitions by foreign investors that raise “national defense and security” concerns and
mergers and acquisitions through which foreign investors may acquire de facto control over domestic enterprises that raise “national
security” concerns are subject to strict review by the MOFCOM, and the rules prohibit any activities attempting to bypass a security review
by structuring the transaction through, among other things, trusts, entrustment or contractual control arrangements. In the future, we may
grow our business by acquiring complementary businesses. Complying with the requirements of the above-mentioned regulations and
other relevant rules to complete such transactions could be time consuming, and any required approval processes, including obtaining
approval from the MOFCOM or its local counterparts, may delay or inhibit our ability to complete such transactions. It is unclear whether
our business would be deemed to be in an industry that raises “national defense and security” or “national security” concerns. However,
the MOFCOM or other government agencies may publish explanations in the future determining that our business is in an industry subject
to the security review, in which case our future acquisitions in China, including those by way of entering into contractual control
arrangements with target entities, may be closely scrutinized
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or prohibited. As such our ability to expand our business or maintain or expand our market share through future acquisitions would be
materially and adversely affected.

Our business may benefit from certain financial incentives and discretionary policies granted by local governments. Expiration
of, or changes to, these incentives or policies may have an adverse effect on our results of operations.

In the past, local governments in China have granted certain financial incentives from time to time to Chinese entities as part of
their efforts to encourage the development of local businesses. To date, we have not received any financial incentives from local
governments in China. The timing, amount and criteria of any government financial incentives are determined within the sole discretion of
the local government authorities and cannot be predicted with certainty. We generally do not have the ability to influence local
governments in making these decisions. Local governments may decide to amend or terminate the relevant financial incentive policies or
to reduce or eliminate incentives at any time. In addition, some government financial incentives are granted on a project basis and subject
to the satisfaction of certain conditions, including compliance with the applicable financial incentive agreements and completion of the
specific project therein. We cannot guarantee that we will satisfy all relevant conditions, and if we fail to do so we may be deprived of the
relevant incentives. To the extent we receive any financial incentives from local governments in China in the future, the reduction or
elimination of such incentives may have an adverse effect on our results of operations.

If we are classified as a China resident enterprise for China income tax purposes, such classification could result in unfavorable
tax consequences to us and our non-Chinese shareholders or ADS holders.

The Enterprise Income Tax Law of the People’s Republic of China (the “EIT Law”) which was promulgated in March 2007, became
effective in January 2008 and was amended in February 2017 and December 2018, and the Regulation on the Implementation of the EIT
Law, effective as of January 1, 2008 and as amended in April 2019, define the term “de facto management bodies” as “bodies that
substantially carry out comprehensive management and control on the business operation, personnel, accounts and assets of
enterprises.” Under the EIT Law, an enterprise incorporated outside of China whose “de facto management bodies” are located in China
may be considered a “resident enterprise” and will be subject to a uniform 25% enterprise income tax (“EIT”) rate on its global income. The
Notice Regarding the Determination of Chinese-Controlled Offshore-Incorporated Enterprises as Chinese Tax Resident Enterprises on the
Basis of De Facto Management Bodies (“SAT Circular 82") issued by the State Taxation Administration of the People’s Republic of China
(the “SAT") on April 22, 2009 and as amended in November 2013 and December 2017 further specifies certain criteria for the
determination of what constitutes “de facto management bodies.” If all of these criteria are met, the relevant foreign enterprise may be
regarded to have its “de facto management bodies” located in China and therefore be considered a Chinese resident enterprise. These
criteria include: (i) the enterprise’s day-to-day operational management is primarily exercised in China; (ii) decisions relating to the
enterprise’s financial and human resource matters are made or subject to approval by organizations or personnel in China; (iii) the
enterprise’s primary assets, accounting books and records, company seals, and board and shareholders’ meeting minutes are located or
maintained in China; and (iv) 50% or more of voting board members or senior executives of the enterprise habitually reside in China.
Although SAT Circular 82 only applies to foreign enterprises that are majority-owned and controlled by Chinese enterprises, not those
owned and controlled by foreign enterprises or individuals, the determining criteria set forth in SAT Circular 82 may be adopted by the
Chinese tax authorities as the reference for determining whether the enterprises are Chinese tax residents, regardless of whether they are
majority-owned and controlled by Chinese enterprises.

We believe that neither we nor any of our subsidiaries outside of China is a China resident enterprise for Chinese tax purposes.
However, the tax resident status of an enterprise is subject to
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determination by the Chinese tax authorities, and uncertainties remain with respect to the interpretation of the term “de facto management
body.” If the Chinese tax authorities determine that we or any of our subsidiaries outside of China is a Chinese resident enterprise for EIT
purposes, that entity would be subject to a 25% EIT on its global income. If such entity derives income other than dividends from its
wholly-owned subsidiaries in China, a 25% EIT on its global income may increase our tax burden.

In addition, if we are classified as a China resident enterprise for Chinese tax purposes, we may be required to withhold tax at a
rate of 10% from dividends we pay to our shareholders, including the holders of our ADSs, that are non-resident enterprises. Further,
non-resident enterprise shareholders (including our ADS holders) may be subject to a 10% Chinese withholding tax on gains realized on
the sale or other disposition of ADSs or Ordinary Shares if such income is treated as sourced from within China. Furthermore, gains
derived by our non-Chinese individual shareholders from the sale of our shares and ADSs may be subject to a 20% Chinese withholding
tax. It is unclear whether our non-China-based individual shareholders (including our ADS holders) would be subject to any Chinese tax
(including withholding tax) on dividends received by such non-Chinese individual shareholders in the event we are determined to be a
China resident enterprise. If any Chinese tax were to apply to such dividends, it would generally apply at a rate of 20%. Chinese tax
liability may vary under applicable tax treaties. However, it is unclear whether our non-China shareholders would be able to claim the
benefits of any tax treaties between their country of tax residence and China in the event that we are treated as a China resident
enterprise.

We may rely on dividends and other distributions on equity paid by our Chinese subsidiaries to fund any cash and financing
requirements we may have, and any limitation on the ability of our Chinese subsidiaries to make payments to us could have a
material and adverse effect on our ability to conduct our business.

We are a holding company, and we may rely on dividends and other distributions on equity paid by our Chinese subsidiaries for our
cash and financing requirements, including the funds necessary to pay dividends and other cash distributions to our shareholders or
holders of our ADSs or to service any debt we may incur. If any of our Chinese subsidiaries incur debt on its own behalf in the future, the
instruments governing the debt may restrict its ability to pay dividends or make other distributions to us.

According to the Foreign Investment Law of the People’s Republic of China and its implementing rules, which jointly established the
legal framework for the administration of foreign-invested companies, a foreign investor may, in accordance with other applicable laws,
freely transfer into or out of China its contributions, profits, capital earnings, income from asset disposal, intellectual property rights,
royalties acquired, compensation or indemnity legally obtained, and income from liquidation, made or derived within the territory of China
in RMB or any foreign currency, and any entity or individual shall not illegally restrict such transfer in terms of the currency, amount and
frequency. According to the Company Law of the People’s Republic of China and other Chinese laws and regulations, our Chinese
subsidiaries may pay dividends only out of their respective accumulated profits as determined in accordance with Chinese accounting
standards and regulations. In addition, each of our Chinese subsidiaries is required to set aside at least 10% of its accumulated after-tax
profits, if any, each year to fund a certain statutory reserve fund, until the aggregate amount of such fund reaches 50% of its registered
capital. Where the statutory reserve fund is insufficient to cover any loss the Chinese subsidiary incurred in the previous financial year, its
current financial year’s accumulated after-tax profits shall first be used to cover the loss before any statutory reserve fund is drawn
therefrom. Such statutory reserve funds and the accumulated after-tax profits that are used for covering the loss cannot be distributed to
us as dividends. At their discretion, our Chinese subsidiaries may allocate a portion of their after-tax profits based on Chinese accounting
standards to a discretionary reserve fund.
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Renminbi is not freely convertible into other currencies. As result, any restriction on currency exchange may limit the ability of our
Chinese subsidiaries to use any future renminbi revenues to pay dividends to us. The Chinese government imposes controls on the
convertibility of renminbi into foreign currencies and, in certain cases, the remittance of currency out of China. Shortages in availability of
foreign currency may then restrict the ability of our Chinese subsidiaries to remit sufficient foreign currency to our offshore entities for our
offshore entities to pay dividends or make other payments or otherwise to satisfy our foreign-currency-denominated obligations. The
renminbi is currently convertible under the “current account,” which includes dividends, trade and service-related foreign exchange
transactions, but not under the “capital account,” which includes foreign direct investment and foreign currency debt, including loans we
may secure for our onshore subsidiaries. Currently, our Chinese subsidiaries may purchase foreign currency for settlement of “current
account transactions,” including payment of dividends to us, without the approval of SAFE by complying with certain procedural
requirements. However, the relevant Chinese governmental authorities may limit or eliminate our ability to purchase foreign currencies in
the future for current account transactions. Any existing and future restrictions on currency exchange may limit our ability to utilize revenue
generated in renminbi to fund our business activities outside of China or pay dividends in foreign currencies to holders of our Shares.
Foreign exchange transactions under the capital account remain subject to limitations and require approvals from, or registration with,
SAFE and other relevant Chinese governmental authorities. This could affect our ability to obtain foreign currency through debt or equity
financing for our subsidiaries.

In response to the persistent capital outflow in China and renminbi’s depreciation against the U.S. dollar in the fourth quarter of
2016, the People’s Bank of China (“PBOC”) and the SAFE have promulgated a series of capital controls in early 2017, including stricter
vetting procedures for domestic companies to remit foreign currency for overseas investments, dividends payments and shareholder loan
repayments.

The Chinese government may continue to strengthen its capital controls, and more restrictions and substantial vetting processes
may be put forward by SAFE for cross-border transactions falling under both the current account and the capital account. Any limitation on
the ability of our Chinese subsidiaries to pay dividends or make other kinds of payments to us could materially and adversely limit our
ability to grow, make investments or acquisitions that could be beneficial to our business, pay dividends or otherwise fund and conduct our
business.

We and our shareholders face uncertainties in China with respect to indirect transfers of equity interests in China resident
enterprises.

The indirect transfer of equity interests in China resident enterprises by a non-China resident enterprise (“Indirect Transfer”) is
potentially subject to income tax in China at a rate of 10% on the gain if such transfer is considered as not having a commercial purpose
and is carried out for tax avoidance. The SAT has issued several rules and notices to tighten the scrutiny over acquisition transactions in
recent years. The Announcement of the State Administration of Taxation on Several Issues Concerning the Enterprise Income Tax on
Indirect Property Transfer by Non-Resident Enterprises (“SAT Circular 7”) sets out the scope of Indirect Transfers, which includes any
changes in the shareholder’s ownership of a foreign enterprise holding Chinese assets directly or indirectly in the course of a group’s
overseas restructuring, and the factors to be considered in determining whether an Indirect Transfer has a commercial purpose. An
Indirect Transfer satisfying all the following criteria will be deemed to lack a bona fide commercial purpose and be taxable under Chinese
laws: (i) 75% or more of the equity value of the intermediary enterprise being transferred is derived directly or indirectly from the Chinese
taxable assets; (ii) at any time during the one-year period before the indirect transfer, 90% or more of the asset value of the intermediary
enterprise (excluding cash) is comprised directly or indirectly of investments in China, or 90% or more of its income is derived directly or
indirectly from China; (iii) the functions performed and risks assumed by the intermediary enterprise and any of its subsidiaries that directly
or indirectly hold the Chinese taxable assets are limited
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and are insufficient to prove their economic substance; and (iv) the non-Chinese tax payable on the gain derived from the indirect transfer
of the Chinese taxable assets is lower than the potential Chinese income tax on the direct transfer of such assets. A transaction that does
not satisfy all four tests in the immediate preceding sentence may nevertheless be deemed to lack a bona fide commercial purpose if the
taxpayer cannot justify such purpose from a totality approach, taking into account the transferred group’s value, income, asset
composition, the history and substance in the structure, the non-Chinese tax implications, any tax treaty benefit and the availability of
alternative transactions. Nevertheless, a non-resident enterprise’s buying and selling shares or ADSs of the same listed foreign enterprise
on the public market will fall under the safe harbor available under SAT Circular 7 if the shares and ADSs were purchased on the public
market as well and will not be subject to Chinese tax pursuant to SAT Circular 7.

However, as these rules and notices are relatively new and there is a lack of clear statutory interpretation, we face uncertainties
regarding the reporting required for and impact on future private equity financing transactions, share exchanges or other transactions
involving the transfer of shares in our company by investors that are non-Chinese resident enterprises, or the sale or purchase of shares
in other non-Chinese resident companies or other taxable assets by us. For example, the Chinese tax authorities may consider that our
current offering involves an indirect change of shareholding in our Chinese subsidiaries and therefore it may be regarded as an Indirect
Transfer under SAT Circular 7. Although we believe no SAT Circular 7 reporting is required on the basis that the current offering has
commercial purposes and is not conducted for tax avoidance, Chinese tax authorities may pursue us to report under SAT Circular 7 and
request that we and our Chinese subsidiaries assist in the filing. As a result, we and our subsidiaries may be required to expend significant
resources to provide assistance and comply with SAT Circular 7, or establish that we or our non-resident enterprises should not be subject
to tax under SAT Circular 7, for the current offering or other transactions, which may have an adverse effect on our and their financial
condition and day-to-day operations.

Any failure to comply with Chinese regulations regarding the registration requirements for our employee equity incentive plans
may subject us to fines and other legal or administrative sanctions, which could adversely affect our business, financial
condition and results of operations.

In February 2012, the SAFE promulgated the Notices on Issues Concerning the Foreign Exchange Administration for Domestic
Individuals Participating in Stock Incentive Plans of Overseas Publicly Listed Companies (the “Stock Option Rules”). In accordance with
the Stock Option Rules and other relevant rules and regulations, Chinese citizens or non-Chinese citizens residing in China for a
continuous period of not less than one year who participate in any stock incentive plan of an overseas publicly listed company, subject to a
few exceptions, are required to register with SAFE through a domestic qualified agent, which could be a Chinese subsidiary of such
overseas listed company, and complete certain procedures. We and our employees who are Chinese citizens or who reside in China for a
continuous period of not less than one year and who participate in our stock incentive plan will be subject to such regulation. We plan to
assist our employees to register their stock options or shares. However, any failure of our Chinese individual beneficial owners and
holders of stock options or shares to comply with the SAFE registration requirements may subject them to fines and legal sanctions and
may limit the ability of our Chinese subsidiaries to distribute dividends to us. We also face regulatory uncertainties that could restrict our
ability to adopt additional incentive plans for our directors and employees under Chinese law.
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Risks Related to our Financial Position, Need for Additional Capital, and Limited Operating History

We have incurred significant losses since our incorporation, have not generated any revenue from product sales to date and
anticipate that we will continue to incur losses in the future and may never achieve or maintain profitability.

We are a clinical stage biopharmaceutical company with a limited operating history. Investment in biopharmaceutical product
development is highly speculative because it entails substantial upfront capital expenditures and significant risk that a product candidate
will fail to gain regulatory approval or become commercially viable. To date, we have financed our activities primarily through private
placements. We have not generated any revenue from product sales to date, and we continue to incur significant development and other
expenses related to our ongoing operations. As a result, we are not profitable and have incurred losses in each period since our
incorporation in July 2019. For the period from July 17, 2019 (date of incorporation) to December 31, 2019 and for the year ended
December 31, 2020, our net losses were $24.3 million and $139.6 million, respectively. For the six months ended June 30, 2020 and
2021, our net losses were $6.6 million and $162.0 million, respectively.

We expect to continue to incur losses in the foreseeable future, and we expect these losses to increase as we:
» continue our development and conduct preclinical studies and clinical trials of our product candidates;

» seek regulatory approvals for our product candidates that successfully complete clinical trials;

» commercialize any of our product candidates for which we may obtain marketing approval;

» acquire or in-license other intellectual property, product candidates and technologies;

« hire additional clinical, operational, financial, business development, alliance management, quality control and scientific
personnel;

» establish a sales, marketing and commercialization infrastructure for any products that obtain regulatory approval,
« obtain, maintain, expand and protect our intellectual property portfolio;
» enforce and defend intellectual property-related claims; and

 incur additional legal, accounting and other expenses associated with operating as a U.S.-listed public company.

To become and remain profitable, we must develop and eventually commercialize product candidates with significant market
potential. This will require us to be successful in a range of challenging activities, including completing preclinical testing and clinical trials
of our product candidates, obtaining marketing approval for these product candidates and marketing and selling those product candidates
for which we may obtain marketing approval and satisfying any post-marketing requirements. We may never succeed in any or all of these
activities and, even if we do, we may never generate revenues that are significant or large enough to achieve profitability. We may
encounter unforeseen expenses, difficulties, complications, delays and other unknown factors that may adversely affect our business. The
size of our future net losses will depend, in part, on the rate of future growth of our expenses and our ability to generate revenue. Even if
we achieve profitability in the future, we may not be able to sustain profitability in subsequent periods. Our failure to become and remain
profitable would decrease the value of our company and could impair our ability to raise capital, maintain our development efforts, expand
our business or continue our operations. A decline in the value of our ADSs could cause you to lose all or part of your investment.
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Our business model is designed to continue to in-license additional product candidates for development. Even if we
consummate this offering, we will likely need substantial additional funding for our current and future product development
programs and commercialization efforts, which may not be available on acceptable terms, or at all. If we are unable to raise
capital on acceptable terms when needed, we could incur losses or be forced to delay, reduce or terminate such efforts.

To date, we have financed our activities primarily through private placements. Through September 30, 2021, we have raised over
$383 million in equity financing. Our operations have consumed substantial amounts of cash since our incorporation. The net cash used in
our operating activities was $11.7 million and $98.1 million for the period from July 17, 2019 (date of incorporation) to December 31, 2019
and for the year ended December 31, 2020, respectively. The net cash used in our operating activities was $6.7 million and $94.8 million
for the six months ended June 30, 2020 and 2021, respectively. We expect our expenses to increase significantly in connection with our
ongoing activities, particularly as we advance the clinical development of our current clinical-stage product candidates and seek regulatory
approval for these and other future product candidates. Our business model is designed to continue to in-license additional product
candidates for development, and we expect to make significant upfront payments, milestone payments, and/or royalty payments to our
current and any future licensing partners as we continue to advance the development and commercialization of our product candidates. In
addition, if we obtain regulatory approval for any of our product candidates, we expect to incur significant commercialization expenses
related to product manufacturing, marketing, sales and distribution. We have also incurred and may continue to incur expenses as we
create additional infrastructure to support our operations as a U.S. public company. Accordingly, we will likely need to obtain substantial
additional funding in connection with our continuing operations through public or private equity offerings, debt financing, collaborations or
licensing arrangements or other sources. If we are unable to raise capital when needed or on acceptable terms, we could incur losses and
be forced to delay, reduce or terminate our development programs, future in-licensing of product candidates or any future
commercialization efforts.

We believe our cash, cash equivalents and restricted cash as of June 30, 2021, combined with the net proceeds from this offering,
will enable us to fund our operating expenses and capital expenditure requirements through at least the next 24 months. We have based
this estimate on assumptions that may prove to be wrong, and we could use our capital resources sooner than we currently expect. Our
future capital requirements will depend on many factors, including:

» the extent to which we acquire or in-license other product candidates and technologies;
» the number and development requirements of the product candidates we pursue;

« the initiation, type, number, scope, progress, expansions, results, costs and timing of the preclinical studies and clinical trials of
our product candidates, including those we may choose to pursue in the future;

 the cost, timing and outcome of regulatory review of our product candidates;

 the cost and timing of future commercialization activities, including product manufacturing, marketing, sales and distribution, for
any of our product candidates for which we receive regulatory approval;

 the cash received, if any, from commercial sales of any product candidates for which we receive regulatory approval;

« our ability to achieve sufficient market acceptance, adequate coverage, and adequate market share and revenue for any
approved products;

» the amount of revenue we receive pursuant to our in-license arrangements;
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» our ability to establish and maintain strategic partnerships, collaboration, licensing or other arrangements and the financial terms
of such agreements;

 the cost, timing and outcome of preparing, filing and prosecuting patent applications, maintaining and enforcing our intellectual
property rights and defending any intellectual property-related claims;

 our efforts to enhance operational systems and hire additional personnel to satisfy our obligations as a public company, including
enhanced internal controls over financial reporting;

 the costs associated with hiring additional personnel and consultants as our business grows, including additional executive
officers, preclinical and clinical development personnel and commercial personnel; and

 the costs of operating as a U.S.-listed public company.

Raising additional capital may cause dilution to our shareholders, restrict our operations or require us to relinquish rights to our
technologies or product candidates.

Even if we consummate this offering, we will need to continue to rely on additional financing to achieve our business objectives. We
may seek additional funding through a combination of equity offerings, debt financings, collaborations, licensing arrangements, strategic
alliances and marketing or distribution arrangements. To the extent that we raise additional capital through the sale of equity or convertible
debt securities, your ownership interest will be diluted, and the terms may include liquidation or other preferences that adversely affect
your rights as a holder of our ADSs. The incurrence of indebtedness or the issuance of certain equity securities could result in increased
fixed payment obligations and could also result in our undertaking certain additional restrictive covenants, such as limitations on our ability
to incur additional debt or issue additional equity, limitations on our ability to acquire or license intellectual property rights and other
operating restrictions that could adversely impact our ability to conduct our business. In addition, the issuance of additional equity
securities, or the possibility of such issuance, may cause the market price of our ADSs to decline. In the event that we enter into
collaborations or licensing arrangements to raise capital, we may be required to accept unfavorable terms, including relinquishing or
licensing to a third party our rights to technologies or product candidates that we otherwise would seek to develop or commercialize
ourselves or potentially reserve for future potential arrangements when we might be able to achieve more favorable terms.

We have a very limited operating history, which may make it difficult for you to evaluate the success of our business to date and
to assess our future viability.

We commenced our operations in July 2019. Our operations to date have been limited to organizing and staffing our company,
identifying potential partnerships and product candidates, acquiring or in-licensing product and technology rights and conducting
development activities for our product candidates. We have not yet demonstrated the ability to successfully complete large-scale, pivotal
clinical trials. We have not yet obtained regulatory approval for, or demonstrated an ability to commercialize any of our product candidates.
Consequently, any predictions about our future success, performance or viability may not be as accurate as they could be if we had a
longer operating history and/or approved products on the market.

Our limited operating history, particularly in light of the rapidly evolving drug research and development industry in which we
operate, may make it difficult to evaluate our current business and prospects for future performance. Our short history makes any
assessment of our future performance or viability subject to significant uncertainty. We will encounter risks and difficulties frequently
experienced by early-stage companies in rapidly evolving fields as we seek to transition to a company
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capable of supporting commercial activities. In addition, as a new business, we may be more likely to encounter unforeseen expenses,
difficulties, complications and delays due to limited experience. If we do not address these risks and difficulties successfully, our business
will suffer.

Risks Related to our Business and Industry

Risks related to our development and commercialization of our product candidates

All of our product candidates are still in development in our licensed territories. If we are unable to advance our product
candidates through preclinical and clinical development, obtain regulatory approval and ultimately commercialize our product
candidates or experience significant delays in doing so, our business, financial condition, results of operations and prospects
will be materially adversely harmed.

All of our product candidates are still in development in our licensed territories. Our ability to generate revenue from our product
candidates is dependent on the receipt of regulatory approval and successful commercialization of such products, which may never occur.
Each of our product candidates will require additional clinical development, regulatory approval in multiple jurisdictions, development of
manufacturing supply and capacity, substantial investment and significant marketing efforts before we generate any revenue from product
sales. The success of our product candidates will depend on several factors, including the following:

« sufficiency of our and our partners’ financial and other resources to complete the necessary preclinical studies and clinical trials;
» successful enrollment in, and completion of, preclinical studies and clinical trials;

» obtaining positive results in our clinical trials demonstrating efficacy, safety and, where applicable, durability of effect of our
product candidates;

* receipt of regulatory approvals from applicable regulatory authorities for planned clinical trials, future clinical trials or drug
registrations, manufacturing and commercialization;

» successful completion of all safety and efficacy studies, including studies that may be conducted outside of China, required to
obtain regulatory approval in China and other jurisdictions for our product candidates;

» the extent of any required post-marketing approval commitments to applicable regulatory authorities;

* negotiating and executing supply agreements with our partners for clinical supply and commercial manufacturing of our product
candidates;

« the ability of third-party manufacturers to establish and adapt their commercial manufacturing capabilities to the specifications for
our product candidates for clinical supply and commercial manufacturing;

» obtaining and maintaining patent, trade secret and other intellectual property protection;

» launching commercial sales of our product candidates, if approved, whether alone or in collaboration with others;
» acceptance of our product candidates, if approved, by patients, the medical community and third-party payors;

« effectively competing with other available therapies and alternative drugs;

« obtaining and maintaining healthcare coverage and adequate reimbursement;
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» successfully enforcing and defending intellectual property rights and claims; and

* maintaining a continued acceptable safety, tolerability and efficacy profile of the product candidates following regulatory approval
in China and other jurisdictions.

The success of our business is dependent upon our ability to develop and commercialize our clinical-stage product candidates,
including, among others, mavacamten for the treatment of obstructive and non-obstructive hypertrophic cardiomyopathy (“oHCM” and
“nHCM,” respectively), TP-03 for the potential treatment of Demodex blepharitis and Meibomian Gland Disease and NBTXR3 for the
potential treatment of head and neck cancer and other solid tumors. With respect to certain of our product candidates, including NBTXR3,
infigratinib, LYR-210, omilancor, and sisunatovir, we plan to join our partners’ planned and ongoing Phase 3 global clinical trials by
enrolling patients in China and potentially other Asian markets to both expedite our partners’ global development programs and enable us
to seek regulatory approval in China. As a result, our business is substantially dependent on our and our partners’ ability to complete the
development of, obtain regulatory approval for, and successfully commercialize these and our other product candidates in a timely
manner. If, for example, our partners change their Phase 3 clinical trial strategies for a product candidate or indication for which we had
anticipated joining their Phase 3 global clinical trial, or if we do not succeed in independently developing, obtaining regulatory approval for,
or commercializing our product candidates, we could experience significant delays in our ability to successfully commercialize product
candidates, or be unable to commercialize product candidates at all.

We cannot commercialize product candidates in China without first obtaining regulatory approval from the National Medical
Products Administration of China (the “NMPA”). Similarly, we cannot commercialize product candidates in other jurisdictions outside of
China without obtaining regulatory approval from comparable foreign regulatory authorities. The process to develop, obtain regulatory
approval for and commercialize product candidates is long, complex and costly, both inside and outside of China, and approval may not be
granted. Clinical trials conducted in one country may not be accepted by regulatory authorities in other countries, and obtaining regulatory
approval in one country does not mean that regulatory approval will be obtained in any other country. Approval processes vary among
countries and can involve additional product testing and validation and additional administrative review periods. Even if our product
candidates were to successfully obtain approval from the U.S. Food and Drug Administration (the “FDA") and comparable foreign
regulatory authorities, we would still need to seek approval in China and any other jurisdictions where we plan to market the product. For
example, we will need to conduct clinical trials of each of our product candidates in patients in China prior to seeking regulatory approval
in China. Even if our product candidates have successfully completed clinical trials outside of China, there is no assurance that clinical
trials conducted with Chinese patients will be successful. Any safety issues, product recalls or other incidents related to products approved
and marketed in other jurisdictions may impact approval of those products by the NMPA. If we are unable to obtain regulatory approval for
our product candidates in one or more jurisdictions, or any approval contains significant limitations imposed on certain product candidates,
we may not be able to obtain sufficient funding or generate sufficient revenue to continue the development of our product candidates or
any other product candidate that we may in-license, acquire or develop in the future.

We are heavily dependent on the successful development and commercialization of our late-stage product candidates, including
mavacamten, TP-03 and NBTXR3.

Our business and future success depends heavily on our ability to develop and commercialize our late-stage product candidates,
including mavacamten, TP-03 and NBTXR3, and to satisfy the necessary regulatory requirements for their marketing and sale. If our
clinical trials relating to these product candidates reveal safety and/or efficacy issues, we and our licensing partners may need to
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invest additional time and resources in research and development to attempt to remedy the issues identified. The development of the
related product candidate could subsequently be impacted, potentially having a significant negative impact on our business prospects,
financial condition and anticipated growth.

We may allocate our limited resources to pursue a particular product candidate or indication and fail to capitalize on product
candidates or indications that may later prove to be more profitable or for which there is a greater likelihood of success.

Because we have limited financial and managerial resources, we must limit our development programs to specific product
candidates that we identify for specific indications. Our business model is designed for us to continue to in-license additional product
candidates for development. Our current financial and managerial resources may not be sufficient to successfully license or develop such
product candidates. As a result, we may forego or delay pursuit of opportunities with other product candidates or for other indications that
later prove to have greater commercial potential. Our resource allocation decisions may cause us to fail to capitalize on viable commercial
drugs or profitable market opportunities. In addition, if we do not accurately evaluate the commercial potential or target market for a
particular product candidate, we may relinquish valuable rights to that product candidate through collaboration, licensing or other royalty
arrangements.

If safety, efficacy, manufacturing or supply issues arise with any therapeutic that we use in combination with our product
candidates, we may be unable to market such product candidate or may experience significant regulatory delays or supply
shortages, and our business could be materially harmed.

We plan to develop certain product candidates, including NBTXR3 and BBP-398, for use in combination with other cancer
therapies. However, we have not developed or obtained regulatory approval for, and we do not manufacture or sell, any cancer therapies
we plan to use or may use in combination with NBTXR3 or BBP-398. We may also seek to develop additional product candidates for use
in combination with other therapeutics in the future.

If the NMPA or another regulatory authority revokes its approval of any cancer therapies or another therapeutic we may use in
combination with NBTXR3 or BBP-398 or any other of our product candidates, we will not be able to market our product candidates in
combination with such revoked therapeutic. If safety or efficacy issues arise with these or other therapeutics that we seek to combine with
our product candidates in the future, we may experience significant regulatory delays, and we may be required to redesign or terminate
the applicable clinical trials or development programs. In addition, if manufacturing or other issues result in a supply shortage of any
treatments or any other combination therapeutics, we may not be able to complete clinical development of NBTXR3 or BBP-398 and/or
another of our product candidates on our current timeline or at all.

Even if one or more of our product candidates, including NBTXR3 or BBP-398, were to receive regulatory approval for use in
combination with cancer therapies, as applicable, or another therapeutic, we would continue to be subject to the risk that the NMPA or
another regulatory authority could revoke its approval of the combination therapeutic, or that safety, efficacy, manufacturing or supply
issues could arise with one of these combination therapeutics. This could result in NBTXR3 or BBP-398 or one of our other products being
removed from the market or being less successful commercially.

We face substantial competition, which may result in our competitors discovering, developing or commercializing drugs before
or more successfully than we do, or developing therapies that
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are more advanced or effective than ours, which may adversely affect our financial condition and our ability to successfully
market or commercialize our product candidates.

The development and commercialization of new drugs is highly competitive. We face competition with respect to our current
product candidates, and will face competition with respect to any product candidates that we may seek to develop or commercialize in the
future, including from major pharmaceutical companies, specialty pharmaceutical companies and biotechnology companies worldwide. For
example, there are a number of large pharmaceutical and biotechnology companies that currently market drugs or are pursuing the
development of therapies in the fields of cardiovascular disease, oncology, ophthalmic disease, respiratory disease and inflammatory
disease. Some of these competitive drugs and therapies are based on scientific approaches that are the same as or similar to that of our
product candidates. Potential competitors also include academic institutions, government authorities and other public and private research
organizations that conduct research, seek patent protection and establish collaborative arrangements for research, development,
manufacturing and commercialization.

An important part of our corporate strategy is to build a diversified product pipeline by acquiring or in-licensing and developing, or
partnering to license and develop, product candidates that we believe are highly differentiated and have significant commercial potential.
The acquisition or licensing of product candidates is very competitive and more established companies, which have acknowledged
strategies to license or acquire products, may have competitive advantages over us, as may other emerging companies that take similar
or different approaches to product acquisitions. We are aware of certain companies, including Zai Lab Limited and BeiGene, Ltd., that
have business models that may compete directly with our own.

In addition, we face competition with respect to the indications for which we are pursuing our product candidates. For instance,
there are a number of companies developing or marketing treatments globally and in China for hypertrophic cardiomyopathy (‘HCM”),
inflammatory bowel disease (“IBD"), respiratory syncytial virus (“RSV”), cholangiocarcinoma (“CCA”), non-small cell lung carcinoma
(“NSCLC") and gastric cancer, including many major pharmaceutical and biotechnology companies. For example, Cytokinetics, Inc. is
developing a treatment for oHCM. Incyte Corporation and its partner Innovent Biologics, Inc. are developing pemigatinib, an FGFR
inhibitor approved for the treatment of second line CCA in the United States, for the treatment of both frontline and second line CCA in
China, and Amgen and its partner Zai Lab Limited are developing bemarituzumab (FPA144) for tumors that overexpress FGFR2b,
including gastric and gastroesophageal junction cancers. There are also several programs in development targeting SHP2, including
clinical programs run by Novartis AG, Revolution Medicines, Inc. and its partner Sanofi, Relay Therapeutics, Inc. and its partner
Genentech, Inc. and Jacobio Pharmaceuticals Co. Ltd. and its partner AbbVie Inc. Programs in development for RSV include those run by
ArkBio. There are a number of biologics that are approved or currently in development for the treatment of IBD, including therapeutics
developed by AbbVie Inc. and Eli Lilly and Company.

Many of our competitors have significantly greater financial resources and expertise in conducting preclinical studies and clinical
trials, obtaining regulatory approvals and marketing approved drugs than we do. Mergers and acquisitions in the pharmaceutical,
biotechnology and diagnostic industries may result in even more resources being concentrated among a smaller number of our
competitors. Smaller or early-stage companies may also prove to be significant competitors, particularly through collaborative
arrangements with large and established companies. These competitors also compete with us in recruiting and retaining qualified scientific
and management personnel and establishing clinical trial sites and patient registration programs for clinical trials, as well as in acquiring or
in-licensing technologies complementary to, or necessary for, our programs.

Our commercial opportunities could be reduced or eliminated if our competitors develop and commercialize drugs that are safer,
more effective, have fewer or less severe side effects, are more
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convenient or are less expensive than any drugs that we may develop. Our competitors also may obtain NMPA or other regulatory
approval for their drugs more rapidly than we may obtain approval for ours or acquire significant market share by being listed in the
National Reimbursable Drug List (the “NRDL") before ours, which could result in our competitors establishing a strong market position
before we are able to enter the market. Additionally, technologies developed by our competitors may render our potential product
candidates uneconomical or obsolete, and we may not be successful in marketing our product candidates against competitors. The
availability of our competitors’ products could limit the demand, and the price we are able to charge, for any products that we may develop
and commercialize.

In addition, as a result of the expiration or successful challenge of our patent rights, we could face litigation with respect to the
validity and/or scope of patents relating to our competitors’ products.

Clinical development involves a lengthy and expensive process with an uncertain outcome.

There is a risk of failure for each of our product candidates. It is difficult to predict when or if any of our product candidates will
prove effective and safe in humans or will receive regulatory approval. Before obtaining regulatory approval from regulatory authorities for
the sale of any product candidate, we, including through the efforts of our partners, must conduct preclinical studies and must conduct
extensive clinical trials to demonstrate the safety and efficacy of our product candidates in humans. Clinical testing is expensive, difficult to
design and implement, and can take many years to complete. The outcomes of preclinical development testing and early clinical trials may
not be predictive of the success of later clinical trials, and interim results of a clinical trial do not necessarily predict final results of such
clinical trial. Moreover, preclinical and clinical data are often susceptible to varying interpretations and analyses, and many companies that
have believed their product candidates performed satisfactorily in preclinical studies and clinical trials have nonetheless failed to obtain
regulatory approval of their product candidates. Future clinical trials of our product candidates may not be successful.

Commencement of clinical trials is subject to finalization of the trial design based on ongoing discussions with the NMPA and/or
other applicable regulatory authorities in the jurisdictions in which the clinical trials are being conducted, which could change their position
on the acceptability of trial designs or clinical endpoints, which could require us to complete additional clinical trials or impose approval
conditions that we do not anticipate. Successful completion of our clinical trials is a prerequisite to submitting a marketing authorization
application to the NMPA and/or other regulatory authorities for each product candidate and, consequently, the ultimate approval and
commercial marketing of our product candidates. We do not know whether the clinical trials for our product candidates will begin or be
completed on schedule, if at all.
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We, including through the efforts of our partners, may incur additional costs or experience delays in completing preclinical
studies or clinical trials, or ultimately be unable to complete the development and commercialization of our product candidates.

We, including through the efforts of our partners, may experience delays in completing preclinical studies or clinical trials, and
numerous unforeseen events could arise during, or as a result of, any future clinical trials, which could delay or prevent us from receiving
regulatory approval. Additionally, we cannot be certain that preclinical studies or clinical trials for our product candidates will not require
redesign, will enroll an adequate number of subjects on time or will be completed on schedule, if at all. We may experience numerous
adverse or unforeseen events during, or as a result of, preclinical studies and clinical trials that could delay or terminate our clinical trials,
or delay or prevent our ability to receive marketing approval or commercialize our product candidates, including:

we may receive feedback from the NMPA or other relevant regulatory authorities that requires us to modify the design or
implementation of our preclinical studies or clinical trials, including our ability to commence a clinical trial;

we may experience delays in receiving, or may fail to receive, approval or written acknowledgment of the recordation filings we
or our collaborating clinical trial sites submitted from the China Human Genetic Resources Administrative Office (“HGRAQO”) or
comparable regulatory authorities;

regulators or institutional review boards (“IRBs”) or independent ethics committees may not authorize us or our investigators to
commence or conduct a clinical trial at a prospective trial site;

we may experience delays in reaching, or may fail to reach, agreement on acceptable terms with prospective trial sites and
prospective contract research organizations (“CROs”) who conduct clinical trials on our behalf, the terms of which can be subject
to extensive negotiation and may vary significantly among different CROs and trial sites;

clinical trials may fail to show safety or efficacy or otherwise produce negative or inconclusive results, and we may decide to
abandon product development programs, or we may decide, or regulators may require us, to conduct additional clinical trials;

regulatory authorities may revise the requirements for approving our product candidates, or such requirements may not be as we
anticipate;

the number of patients required for clinical trials of our product candidates may be larger than we anticipate, enrollment in our
clinical trials may be slower than we anticipate or participants may drop out of these clinical trials or fail to return for post-
treatment follow-up at a higher rate than we anticipate;

clinical trial sites, investigators, CROs or third-party contractors used in our or our partners’ preclinical studies and our and our
partners’ clinical trials may fail to comply with regulatory requirements, fail to maintain adequate quality controls, be unable to
provide us with sufficient product supply, fail to meet their contractual obligations in a timely manner, or at all, or may deviate
from the clinical trial protocol or drop out of the trial, which may require that we add new clinical trial sites or investigators or
engage new CROs or third-party contractors;

the treatment conventions and approaches of individual physicians or hospitals and clinics may differ both locally and among our
licensed territories, and may contribute to failures to comply with regulatory standards or maintain quality controls or deviations
from clinical trial protocols, which would impact clinical trial operations and impact our ability to generate data consistent with that
generated in our partners’ global clinical trials;

we may be unable to employ a companion diagnostic test to identify patients in a timely manner, or at all, who are likely to benefit
from our product candidates;
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* we may elect to, or regulators, IRBs or ethics committees may require that we or our partners, suspend or terminate clinical
research for various reasons, including non-compliance with regulatory requirements or a finding that participants are being
exposed to unacceptable health risks;

 the cost of clinical trials of our product candidates may be greater than we anticipate;
« future collaborators may conduct clinical trials in ways they view as advantageous to them but that are suboptimal for us;

 the supply or quality of our product candidates or other materials necessary to conduct preclinical studies and clinical trials of our
product candidates may be insufficient or inadequate; and

» our product candidates may have undesirable side effects or unexpected characteristics, causing us or our investigators,
regulators, IRBs or ethics committees to suspend or terminate the trials, or reports may arise from preclinical or clinical testing of
other potential therapies in the same product portfolios as our product candidates that raise safety or efficacy concerns about our
product candidates.

We could encounter regulatory delays if a clinical trial is suspended or terminated by us or, as applicable, the IRBs or ethics
committees of the institutions at which such trials are being conducted, by the data safety monitoring board, which is an independent
group of experts that is formed to monitor clinical trials while ongoing, or by the NMPA or other regulatory authorities. Such authorities may
impose a suspension or termination due to a number of factors, including: a failure to conduct the clinical trial in accordance with
regulatory requirements or the applicable clinical protocols; inspection of the trial sites, laboratories or other participants of the clinical trial
operations by the NMPA, HGRAO or other regulatory authorities that results in the imposition of a clinical hold; unforeseen safety issues or
adverse events; failure to demonstrate a benefit from using a drug; changes in governmental regulations or administrative actions; or lack
of adequate funding to continue the clinical trial. Further, the NMPA or other regulatory authorities may disagree with our clinical trial
design or our interpretation of data from clinical trials, or may change the requirements for approval even after they have reviewed and
commented on the design for our clinical trials. Many of the factors or potential disruptions that could cause a delay in the commencement
or completion of clinical trials may also ultimately lead to the lapse, revocation or denial of regulatory approval of our product candidates or
the abandonment by us of such development programs.

If we are required to conduct additional clinical trials or testing of our product candidates, if we are unable to successfully complete
clinical trials of our product candidates or other testing, if the results of these trials or tests are not positive or are only modestly positive or
if there are safety concerns, we may:

» be delayed in obtaining regulatory approval for our product candidates;

» be unable to continue the clinical trial or carry out commercialization activities of a product candidate due to lapsed or revoked
regulatory approval;

* not obtain regulatory approval at all;

» obtain regulatory approval for indications or patient populations that are not as broad as intended or desired;
* be subject to post-marketing testing requirements;

» encounter difficulties obtaining or be unable to obtain reimbursement for use of certain products;
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» be subject to restrictions on the distribution and/or commercialization of products; and/or

» have the product removed from the market after obtaining regulatory approval.

Our product development costs will also increase if we experience delays in testing or regulatory approvals. We do not know
whether any of our preclinical studies or clinical trials will begin as planned, will need to be restructured or will be completed on schedule,
or at all. Significant preclinical study or clinical trial delays also could allow our competitors to bring products to market before we do or
could result in the delay of our ability to successfully commercialize our product candidates until after the patents relevant to a particular
product candidate have expired, harming our business and results of operations. Any delays in our clinical development programs may
harm our business, financial condition and prospects significantly.

If we experience delays or difficulties in the enrollment of patients in clinical trials, the progress of such clinical trials and our
receipt of necessary regulatory approvals could be delayed or prevented.

Identifying and qualifying patients to participate in clinical trials of our product candidates is critical to our success. The timing of
completion of our clinical trials depends in part on the speed at which we and our partners can recruit patients to participate in testing our
product candidates, and we may experience delays in our clinical trials if we encounter difficulties in enroliment. We may not be able to
initiate or continue clinical trials for our product candidates if we are unable to locate and enroll a sufficient number of eligible patients to
participate in these trials as required by the NMPA or similar regulatory authorities. In particular, we expect to design our clinical trials to
include some patients with specific genetic mutations or markers that may make them ideal candidates for treatment. These genetic
mutations or markers, however, may have relatively low prevalence, and it may be difficult to identify patients with the applicable genetic
mutations or markers. For example, in our planned Phase 3 clinical trial of infigratinib as part of the PROOF trial led by QED Therapeutics,
Inc. (“QED”), we plan to focus on enrolling patients who have advanced, metastatic or inoperable CCA with FGFR2 gene fusions, which
limits the total size of the patient population available for such trial and may cause delays in the clinical trial. The inability to enroll a
sufficient number of patients with the applicable genetic mutation or marker or that meet other applicable criteria for our clinical trials would
result in significant delays and could require us to abandon one or more clinical trials altogether.

In addition, some of our competitors have ongoing clinical trials for product candidates that treat the same indications as our
product candidates, and patients who would otherwise be eligible for our clinical trials may instead enroll in clinical trials of our
competitors’ product candidates. For example, there are ongoing clinical trials, or we expect clinical trials to be initiated, in China of
investigational therapeutic candidates for the treatment of CCA, HCM and RSV.

Patient enrollment may be affected by other factors, including:

 the severity of the disease under investigation;

« the total size and nature of the relevant patient population;

» the design and eligibility criteria for the clinical trial in question;

 our ability to recruit clinical trial investigators with the appropriate competencies and experience;

 our ability to obtain and maintain patient consents;

 reporting of the preliminary results of any of our clinical trials;

« the risk that patients enrolled in clinical trials will drop out of the clinical trials before clinical trial completion;
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« the availability of an appropriate genomic screening test;
« the regulatory approval required for conducting genomic screening tests;

» the perceived risks and benefits of the product candidate under study, including clinicians’ and patients’ perceptions as to the
potential advantages of the product candidate being studied in relation to other available therapies, including any new drugs that
may be approved for the indications we are investigating;

« the efforts to facilitate timely enrollment in clinical trials;

« the patient referral practices of physicians;

» the availability and efficacy of competing therapies and clinical trials;

« the ability to monitor patients adequately during and after treatment;

» natural disasters or public health epidemics, such as the COVID-19 pandemic; and

 the proximity and availability of clinical trial sites for prospective patients.

If patients are unwilling to participate in our clinical trials for any reason, the timeline for recruiting patients, conducting clinical trials
and obtaining regulatory approval of potential product candidates may be delayed. Enroliment delays in our clinical trials may result in
increased development costs for our product candidates, which could cause the value of our ADSs to decline and limit our ability to obtain
additional financing.

Interim, topline and preliminary data from preclinical studies or clinical trials that we announce or publish from time to time may
change as more patient data become available and are subject to confirmation, audit and verification procedures that could
result in material changes in the final data.

From time to time, we may publicly disclose interim, topline or preliminary data from our or our partners’ preclinical studies and our
or our partners’ clinical trials, which is based on a preliminary analysis of then-available data, and the results and related findings and
conclusions are subject to change following a more comprehensive review of the data related to the particular study or trial. We also make
assumptions, estimations, calculations and conclusions as part of our analyses of data, and we may not have received or had the
opportunity to fully and carefully evaluate all data. As a result, the interim, topline or preliminary results that we report may differ from
future results of the same studies, or different conclusions or considerations may qualify such results, once additional data have been
received and fully evaluated. Topline data also remain subject to audit and verification procedures that may result in the final data being
materially different from the preliminary data we previously published. As a result, topline data should be viewed with caution until the final
data are available. Interim or preliminary data from clinical trials are subject to the risk that one or more of the clinical outcomes may
materially change as patient enroliment and treatment continues and more patient data become available or as patients from our clinical
trials continue other treatments for their disease. Adverse differences between preliminary or interim data and final data could significantly
harm our business prospects. Further, disclosure of interim, topline or preliminary data by us, our partners or by our competitors could
result in volatility in the price of our ADSs after this offering.

Further, others, including regulatory authorities, may not accept or agree with our assumptions, estimates, calculations, conclusions
or analyses or may interpret or weigh the importance of data differently, which could impact the potential of the particular program, the
likelihood of marketing approval or commercialization of the particular product candidate, any approved product and our company in
general. In addition, the information we choose to publicly disclose regarding a particular preclinical study or clinical trial is derived from
information that is typically extensive, and you or others
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may not agree with what we determine is material or otherwise appropriate information to include in our disclosure.

If the interim, topline or preliminary data that we report differ from actual results, or if others, including regulatory authorities,
disagree with the conclusions reached, our ability to obtain regulatory approval for and commercialize our product candidates may be
harmed, which could harm our business, operating results, prospects or financial condition.

Undesirable side effects and adverse events could delay or prevent the regulatory approval of our product candidates, limit the
commercial profile of an approved label, or result in significant negative consequences following regulatory approval, if any.

Undesirable side effects and adverse events that occur in our clinical trials could cause us to interrupt, delay or halt clinical trials or
could cause regulatory authorities or IRBs to interrupt, delay or halt our clinical trials, and could also result in a more restrictive label or the
delay or denial of regulatory approval by the NMPA or other regulatory authorities. In particular, as is the case with other oncology drugs, it
is likely that there may be side effects, such as fatigue, nausea and low blood cell levels, associated with the use of certain of our
oncology product candidates. For example, the known adverse events for infigratinib include temporary increases in the mineral
phosphorus (also called phosphate) in the blood, temporary changes in kidney function, which are most frequently seen at the same time
as the changes in phosphorus blood levels, and eye-related side effects (most frequently dry eye and blurry vision). The known adverse
events for BBP-398 include hematologic abnormalities and potential changes in regulation of serum electrolytes, particularly calcium and
phosphorus. The results of our product candidates’ trials could reveal a high and unacceptable severity and prevalence of these or other
side effects, including undesirable side effects related to off-target toxicity. In addition, if any of our product candidates are tested or used
in combination with other drugs, these combinations may have additional side effects, which could be more severe than those caused by
either therapy alone. Any patient deaths or severe side effects caused by our product candidates, or by therapies or therapeutic
candidates of other companies that are thought to have similarities with our product candidates, or the use of our product candidates in
combination with other drugs could result in the delay, suspension or termination of our clinical trials by us, an ethics committee, the NMPA
or other regulatory authorities. The NMPA or comparable regulatory authorities could order us to cease further development of or deny or
revoke approval of our product candidates for any or all targeted indications. The drug-related side effects or adverse events could
adversely affect patient recruitment or the enrolled patients’ ability or willingness to complete the trial, or could result in potential product
liability claims or contract disputes. Any of these occurrences may harm our business, financial condition and prospects significantly. If we
elect or are required to delay, suspend or terminate any clinical trial of any product candidates that we develop, or if we fail to achieve
market acceptance of any product candidate, the commercial prospects of such product candidates will be harmed and our ability to
generate revenue from any of these product candidates would be delayed or eliminated.

Clinical trials assess a sample of the potential patient population. With a limited number of patients and duration of exposure, rare
and severe side effects of our product candidates may only be uncovered with a significantly larger number of patients exposed to the
product candidate. If our product candidates receive regulatory approval and we, our partners or others identify undesirable side effects or
adverse events related to our product candidates (or any other similar drugs) after such approval, a number of potentially significant
negative consequences could result, including:

» the NMPA or other comparable regulatory authorities may revoke or limit their approval of such product candidates;

» the NMPA or other comparable regulatory authorities may require the addition of labeling statements, such as a “boxed” warning
or a contra-indication or the revision of package insert;
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* we may be required to create or revise a medication guide outlining the risks of such side effects for distribution to patients;

* we may be required to change the way such product candidates are distributed or administered, conduct additional clinical trials
or change the labeling of our product candidates;

» the NMPA or other comparable regulatory authorities may require a Risk Mitigation Plan (“RMP”) or comparable report or plan (or
analogous requirement) to mitigate risks, which could include medication guides, physician communication plans or elements to
assure safe use, such as restricted distribution methods, patient registries and other risk minimization tools;

* we may be subject to regulatory investigations and government enforcement actions, including being subject to fines, injunctions
or the imposition of criminal or civil penalties;

* we may decide to remove such product candidates from the marketplace;
 the product candidates may become less competitive;
« we could be sued and held liable for injury caused to individuals exposed to or taking our product candidates; and

« our reputation may suffer.

Any of these events could prevent us from achieving or maintaining market acceptance of the affected product candidates and
could substantially increase the costs of commercializing our product candidates, if approved, and significantly impact our ability to
successfully commercialize our product candidates and generate revenue.

If we are unable to obtain NMPA approval for our product candidates to be eligible for accelerated review or approval pathway,
the time and cost we incur to obtain regulatory approvals may increase. Even if our product candidates were to be qualified for
accelerated review or approval, it may not lead to a faster development, review or approval process.

The 2020 Drug Registration Regulation and the auxiliary regulatory documents currently provide four procedures for fast-track
review and approvals of drugs. The four procedures are (1) the review and approval procedures for break-through therapeutic drugs;
(2) the review and approval procedures for drug conditional approval application; (3) the priority review procedures for drug marketing
authorization approval; and (4) drug special review and approval procedures in case of a public health emergency. The NMPA would
prioritize the allocation of resources for communication, guidance, review, inspection, examination and approval of applications that are
qualified for the application of the four procedures.

Although we may apply for fast-track review and approval of certain of our product candidates as a break-through therapy, for
priority review, or for conditional approval, we may not be able to submit the application for break-through therapy designation or obtain
the NMPA's approval for break-through therapy designation or priority review or obtain the NMPA's conditional approval for any of our
product candidates in a timely manner, or at all. Even if granted, break-through therapy designation or priority review may not lead to
faster development or accelerate the regulatory review or approval process. Moreover, such designation does not increase the likelihood
that our product candidates will receive regulatory approval. If break-through therapy designation or priority review is not granted, our
timeline for the development, regulatory approval and commercialization of our product candidates may be adversely affected and
associated costs may increase. We may not be able to obtain sufficient funding or generate sufficient revenue to continue the
development of our product candidates or any other product candidate that we may in-license, acquire or develop in the future if our
product candidates fail to be qualified for any accelerated review and approval pathway, we are unable to obtain regulatory approval for
our product candidates in one or more jurisdictions or any approval contains significant limitations.
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Changes in product candidate manufacturing or formulation may result in additional costs or delay.

As product candidates are developed through preclinical studies to late-stage clinical trials towards approval and
commercialization, it is common that various aspects of the development program, such as manufacturing methods and formulation, are
altered in an effort to optimize processes. During the course of a development program, sponsors may also change the contract
manufacturers used to produce the product candidates. Additionally, if we, through third parties, engage in the scale-up of manufacturing,
we may encounter unexpected issues relating to the manufacturing process or the quality, purity and stability of the product, and we may
be required to refine or alter our manufacturing processes to address these issues. Such changes may not achieve these intended
objectives. Any of these changes could cause our product candidates to perform differently and affect the results of preclinical studies and
clinical trials. Such changes may also require additional testing, notification or approval by the NMPA or other comparable regulatory
authorities, including additional pharmacokinetics or pharmacodynamics trials. This could delay completion of preclinical studies and
clinical trials; require us to conduct bridging clinical trials or studies, or to repeat one or more clinical trials; increase study or clinical trial
costs; or delay approval of our product candidates and jeopardize our ability to commence product sales and generate revenue.

The incidence and prevalence for target patient populations of our product candidates are based on estimates and third-party
sources. If the market opportunities for our product candidates are smaller than we estimate or if any approval that we obtain is
based on a narrower definition of the patient population, our revenue and ability to achieve profitability might be materially and
adversely affected.

Periodically, we make estimates regarding the incidence and prevalence of target patient populations for particular diseases based
on various third-party sources and internally generated analyses and use such estimates in making decisions regarding our product
development strategy, including acquiring or in-licensing product candidates and determining indications on which to focus in preclinical
studies or clinical trials.

These estimates may be inaccurate or based on imprecise data. For example, the total addressable market opportunity will depend
on, among other things, acceptance by the medical community and patient access, drug pricing and reimbursement. The number of
patients in the addressable markets may turn out to be lower than expected, patients may not be otherwise amenable to treatment with
our drugs, or new patients may become increasingly difficult to identify or gain access to, all of which may significantly harm our business,
financial condition, results of operations and prospects.

Risks related to our business operations

Our future success depends on our ability to retain key executives and to attract, retain and motivate qualified personnel.

We are highly dependent on the expertise of the members of our development team, as well as the other principal members of our
management, including Yizhe Wang, Ph.D., our Chief Executive Officer, Yi Larson, our Chief Financial Officer, and Debra Yu, M.D., our
President and Chief Strategy Officer. Although we have entered into employment letter agreements with our executive officers, each of
them may terminate their employment with us at any time with one month’s prior written notice. We do not maintain “key person” insurance
for any of our executives or other employees.

Recruiting and retaining qualified management, scientific, clinical, sales and marketing and other qualified personnel will also be
critical to our success. The loss of the services of our executive officers
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or other key employees could impede the achievement of our development and commercialization objectives and seriously harm our
ability to successfully implement our business strategy. Furthermore, replacing executive officers and key employees may be difficult and
may take an extended period of time because of the limited number of individuals in our industry with the breadth of skills and experience
required to successfully develop, gain regulatory approval of and commercialize drugs as part of a cross-border company in our key
geographies. Competition to hire from this limited pool is intense, and we may be unable to hire, train, retain or motivate these key
personnel on acceptable terms given the competition among numerous pharmaceutical and biotechnology companies for similar
personnel. We also experience competition for the hiring of scientific and clinical personnel from universities and research institutions. In
addition, our management will be required to devote significant time to new compliance initiatives from our status as a U.S. public
company, which may require us to recruit more management personnel. Failure to succeed in our preclinical studies or clinical trials may
make it more challenging to recruit and retain qualified scientific personnel.

We will need to increase the size and capabilities of our organization, and we may experience difficulties in managing our
growth.

As we advance our development and commercialization plans and transition into operating as a public company, we expect to need
additional managerial, operational, financial and other personnel. We expect to experience significant growth in the number of our
employees and consultants and the scope of our operations, particularly in the areas of product development, regulatory affairs and
business and commercial development. To manage our anticipated future growth, we must continue to implement and improve our
managerial, operational and financial systems, expand our facilities and continue to recruit and train additional qualified personnel. Due to
our limited financial resources and the limited experience of our management team in managing a company with such anticipated growth,
we may not be able to effectively manage the expansion of our operations or recruit and train additional qualified personnel. The
expansion of our operations may lead to significant costs and may divert the attention of our management and business development
resources. Any inability to manage growth could delay the execution of our business plans or disrupt our operations, and could have a
materially adverse effect on our business.

If we are unable to establish sales and marketing capabilities or enter into agreements with third parties to market, distribute
and sell our product candidates, we may be unable to generate any revenue.

We do not currently have an organization for the sales, marketing and distribution of pharmaceutical products, and the cost of
establishing and maintaining such an organization may exceed the cost-effectiveness of doing so. In order to market any products that
may be approved by the NMPA or comparable regulatory authorities in other jurisdictions, we must build our sales, marketing, managerial
and other non-technical capabilities or make arrangements with third parties to perform these services. If we are unable to establish
adequate sales, marketing and distribution capabilities, whether independently or with third parties, we may not be able to generate
product revenue and may not become profitable. We will be competing with many companies that currently have extensive and well-
funded sales, distribution and marketing operations. Without an internal commercial organization or the support of a third party to perform
sales, distribution and marketing functions, we may be unable to compete successfully against these more established companies.

Product liability claims or lawsuits could cause us to incur substantial liabilities.

We face an inherent risk of product liability exposure related to the use of our product candidates in clinical trials or any product
candidates we may decide to commercialize in the future. If we cannot successfully defend against claims that the use of such product
candidates in our clinical trials or any
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products, including any of our product candidates which receive regulatory approval in the future, caused injuries, we could incur
substantial liabilities and our relationship with our partner clinical trial sites may be adversely affected. Regardless of merit or eventual
outcome, liability claims may result in:

 significant negative media attention and reputational damage;

» withdrawal of clinical trial participants or clinical trial sites or investigators and inability to continue clinical trials;
 significant costs to defend the related litigation;

» substantial monetary awards to trial participants or patients;

« the inability to commercialize any product candidates that we may develop;

« initiation of investigations by regulators;

* |oss of revenue;

« adiversion of management’s time and our resources; and

» adecline in the price of our ADSs.

In addition, our licensing partners are subject to similar product liability risks in the jurisdictions in which they operate. Any of these
events could prevent us, our current partners or our potential future partners from achieving or maintaining market acceptance of the
affected drug product or could substantially increase commercialization costs and expenses, which in turn could delay or prevent us from
generating significant revenue from the sale of our drug products.

The Good Clinical Practices (“GCP”) generally requires the study sponsor to purchase insurance for clinical trials. Except for the
China GCP, existing Chinese laws and regulations do not require us to have, nor do we currently, maintain liability insurance to cover
product liability claims. We do not have business liability or, in particular, product liability insurance for each of our product candidates. Any
litigation might result in substantial costs and diversion of resources. While we maintain liability insurance for certain clinical trials (which
covers the patient human clinical trial liabilities including, among others, bodily injury), this insurance may not fully cover our potential
liabilities. Inability to obtain sufficient insurance coverage at an acceptable cost or otherwise to protect against potential product liability
claims could prevent or inhibit the commercialization of drugs we develop, alone or with our collaborators.

Our internal information technology systems, or those used by our CROs, our licensors’ CMOs or our other collaborators,
contractors or consultants, may fail or suffer security breaches, which could result in a material disruption of our product
development and commercialization programs.

Despite the implementation of security measures, our internal information technology systems and those of our CROSs, our
licensors’ contract manufacturing organizations (“CMOs”) and our other collaborators, contractors and consultants are vulnerable to
damage from internal or external events, such as computer viruses, unauthorized access, natural disasters, terrorism, war and
telecommunication and electrical failures, which compromise the confidentiality, integrity and availability of the systems. If such an event
were to occur and cause interruptions in our operations, it could result in a material disruption of our development, gaining regulatory
approval for our product candidates and commercialization efforts and our business operations.

In the ordinary course of our business, we collect and store sensitive data, including, among other things, legally protected patient
health information, personally identifiable information about our
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employees, intellectual property and proprietary business information. We manage and maintain our applications and data utilizing on-site
systems and outsourced vendors. These applications and data encompass a wide variety of business-critical information including
research and development information, commercial information and business and financial information. Because information systems,
networks and other technologies are critical to many of our operating activities, shutdowns or service disruptions at our company or
vendors that provide information systems, networks or other services to us pose increasing risks. Such disruptions may be caused by
events such as computer hacking, phishing attacks, ransomware, dissemination of computer viruses, worms and other destructive or
disruptive software, denial of service attacks and other malicious activity, as well as power outages, natural disasters (including extreme
weather), terrorist attacks or other similar events. Such events could cause loss of data, damage to systems and data and leave us unable
to utilize key business systems or access important data needed to operate our business, including our development activities or gaining
regulatory approval for our product candidates. Our CROs, our licensors’ CMOs and our other collaborators, contractors and consultants
have and in the future may face similar risks, and service disruptions or security breaches of their systems could adversely affect our
security, leave us without access to important systems, products, raw materials, components, services or information or expose our
confidential data. In addition, system redundancy may be ineffective or inadequate, and our disaster recovery planning may not be
sufficient to cover all eventualities. Significant events could result in a disruption of our operations, damage to our reputation or a loss of
revenues. In addition, we may not have adequate insurance coverage to compensate for any losses associated with such events.

We could be subject to risks caused by misappropriation, misuse, leakage, falsification or intentional or accidental release or loss of
information maintained in the information systems and networks of our company and our vendors, including personal information of our
employees and patients, and company and vendor confidential data. For example, the loss of clinical trial data from completed or future
clinical trials could result in delays in our regulatory approval efforts and significantly increase our costs to recover or reproduce the data.
In addition, outside parties may attempt to penetrate our systems or those of our vendors or fraudulently induce our personnel or the
personnel of our vendors to disclose sensitive information in order to gain access to our data and/or systems. Like other companies, we
and our third-party vendors have on occasion experienced, and will continue to experience, threats to our or their data and systems,
including malicious codes and viruses, phishing, business email compromise attacks, ransomware or other cyber-attacks. The number
and complexity of these threats continue to increase over time. If a material breach of our information technology systems or those of our
vendors occurs, the market perception of the effectiveness of our security measures could be harmed and our reputation and credibility
could be damaged. We could be required to expend significant amounts of money and other resources to respond to these threats or
breaches and to repair or replace information systems or networks and could suffer financial loss or the loss of valuable confidential
information. In addition, we could be subject to regulatory actions and/or claims made by individuals and groups in private litigation
involving privacy issues related to data collection and use practices and other data security and data privacy laws and regulations,
including claims for misuse or inappropriate disclosure of data, as well as unfair or deceptive practices. We develop and maintain systems
and controls designed to prevent these events from occurring, and we are establishing processes to identify and mitigate threats. The
development and maintenance of these systems, controls and processes is costly and will require ongoing monitoring and updating as
technologies change and efforts to overcome security measures become increasingly sophisticated. Moreover, despite our efforts, the
possibility of these events occurring cannot be eliminated entirely. As we outsource more of our information systems to vendors, engage in
more electronic transactions with payors and patients, and rely more on cloud-based information systems, the related security risks will
increase and we will need to expend additional resources to protect our technology and information systems. In addition, there can be no
assurance that our internal information technology systems or those of our CROSs, our licensors’ CMOs and our other collaborators,
contractors or consultants, or our
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and their efforts to implement adequate security and control measures, will be sufficient to protect us against breakdowns, service
disruption, data deterioration or loss in the event of a system malfunction, or prevent data from being stolen or corrupted in the event of a
cyber-attack, security breach, ransomware, industrial espionage attacks or insider threat attacks that could adversely affect our business
and operations and/or result in the loss or exposure of critical, proprietary, private, confidential or otherwise sensitive data, which could
result in financial, legal, business or reputational harm to us.

Risks related to the regulation of our business

Our product candidates are subject to extensive regulation, and we cannot give any assurance that any of our product
candidates will receive regulatory approval or be successfully commercialized.

Our product candidates and the activities associated with their development and commercialization, including their design, testing,
manufacture, safety, efficacy, quality control, recordkeeping, labeling, packaging, storage, approval, advertising, promotion, sale,
distribution, import, export and post-approval pharmacovigilance compliance, are subject to comprehensive regulation by the NMPA and
other regulatory authorities in China, and by comparable authorities in other countries where we may seek to obtain regulatory approval
for our product candidates. We are not permitted to market any of our product candidates in China or other jurisdictions unless and until
we receive regulatory approval from the NMPA and comparable regulatory authorities.

Securing regulatory approval requires the submission of extensive preclinical and clinical data and supporting information to the
various regulatory authorities for each therapeutic indication to establish the product candidate’s safety and efficacy. The Technical
Guidelines for the Acceptance of Overseas Clinical Trial Data for Drugs published in 2018, for example, outlines the method by which
foreign clinical data may be used to support an application. The Center for Drug Evaluation of the NMPA will assess data obtained from an
overseas clinical trial to determine whether the data demonstrate the likelihood of ethnic sensitivity (i.e., whether the overseas data
includes enough Chinese patients to justify safety and efficacy for Chinese patients). If there is insufficient information or the data suggests
ethnic inconsistencies in effectiveness and safety, we may be required to conduct a bridging pharmacokinetics trial in Chinese patients
either before or in tandem with initiating a clinical trial in China, and any such clinical trial may not be able to replicate the efficacy and
safety data from global trials. Securing regulatory approval may also require the submission of information about the drug manufacturing
process to, and inspection of manufacturing facilities by, the relevant regulatory authorities. In some instances, there can be significant
variability in safety or efficacy results between different preclinical studies and clinical trials of the same product candidate due to
numerous factors, including changes in trial procedures set forth in protocols, differences in the size and type of the patient populations,
changes in and adherence to the clinical trial protocols and the rate of dropout among clinical trial participants. The NMPA may also
require a RMP or analogous requirement in order to approve our product candidates, which could entail requirements for a medication
guide, physician communication plans or additional elements to ensure safe use, such as restricted distribution methods, patient registries
and other risk minimization tools.

In addition, certain of our product candidates, including LYR-210, could be reviewed for regulatory approval via the medical device
pathway as opposed to the pharmaceutical candidate pathway. The NMPA and comparable regulatory authorities in other jurisdictions
could decide to classify these product candidates as either a medical device or a drug, and such classification could impact the regulatory
framework of such product’s clinical development. Our development and commercialization plan for these product candidates is based on
the assumption that they will be approved and classified as drugs. If any of our product candidates are considered to be medical
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devices in China, their development and commercialization process could potentially be longer and more costly than we anticipated. In
addition, medical devices in China are not qualified for reimbursement under the NRDL, but are instead reimbursed either indirectly
through reimbursement of medical service fees or directly by the Basic Medical Insurance if they are consumables/disposables. Our sales
forecast for these product candidates may change if they were unable to be reimbursed separately by the Basic Medical Insurance.

We cannot provide any assurance that we will ever obtain regulatory approval for any of our product candidates or that any of our
product candidates will be successfully commercialized, even if we receive regulatory approval. Our product candidates may not be
effective, may be only moderately effective or may prove to have a high and unacceptable severity and prevalence of undesirable or
unintended side effects, toxicities or other characteristics that may preclude our obtaining regulatory approval or prevent or limit
commercial use. In such an event, our clinical trials could be suspended or terminated and the NMPA or other relevant regulatory
authorities could order us to cease further development of or deny approval of our product candidates for any or all targeted indications.
Treatment-related side effects could also affect patient recruitment or the ability of enrolled patients to complete the trial, or could result in
potential product liability claims. Any of these occurrences may harm our business, financial condition and prospects significantly.

The process of obtaining regulatory approvals in China and other countries is expensive, may take many years and can vary
substantially based upon a variety of factors, including the type, complexity and novelty of the product candidates involved. The regulatory
process in China is also evolving and subject to change. Changes in regulatory approval policies, standards or procedures during the
development period may require us to change our planned clinical trial designs or otherwise spend additional resources and effort to
obtain clinical trial or marketing authorization approvals of our product candidates, and changes in or the enactment of additional statutes
or regulations, or changes in regulatory review for each submitted marketing authorization application, pre-market approval or equivalent
application type, may cause delays in the approval or rejection of an application. In addition, policy changes may result in significant
limitations related to use restrictions for certain age groups, warnings, precautions or contraindications, or may be subject to burdensome
post-approval study or risk management requirements. The NMPA and comparable authorities in other countries have substantial
discretion in the approval process and may refuse to accept any application or may decide that our data are insufficient for approval and
require additional preclinical, clinical or other studies. Our product candidates could be delayed in receiving, or fail to receive, regulatory
approval for many reasons, including the following:

» disagreement with the NMPA or comparable regulatory authorities regarding the number, design, size, conduct or
implementation of our clinical trials;

- failure to demonstrate to the satisfaction of the NMPA or comparable regulatory authorities that a product candidate is safe and
effective for its proposed indication or a related companion diagnostic is suitable to identify appropriate patient populations;

« failure to satisfy the requirements of the NMPA or comparable regulatory authorities regarding regulatory inspections, including
GCP, Good Supply Practices (“GSP”) or Good Manufacturing Practice (“GMP”), product conformity inspections and other routine
or ad hoc inspections;

- failure to satisfy the requirements of the HGRAO or comparable regulatory authorities, or to obtain the HGRAQ’s or comparable
regulatory authorities’ approvals regarding the collection, use or outbound transfer of Chinese human genetic resources (“HGR");

« failure of CROs, clinical trial sites or investigators to comply with the Good Clinical Trial Practice of the International Conference
on Harmonization of Technical Requirements for Registration of Pharmaceuticals for Human Use (“ICH-GCP”) and the
requirements of China GCP imposed by the NMPA,;
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« failure of the clinical trial results to meet the level of statistical significance required by the NMPA or comparable regulatory
authorities for approval;

» lack of adequate funding to complete a clinical trial in a manner that is satisfactory to the NMPA or comparable regulatory
authorities;

- failure to demonstrate that a product candidate’s clinical and other benefits outweigh its safety risks;
» the NMPA or comparable regulatory authorities disagreeing with our interpretation of data from preclinical studies or clinical trials;

« insufficient data collected from clinical trials to support the submission of an NDA or other submission or to obtain regulatory
approval in China or elsewhere;

» the NMPA or comparable regulatory authorities not approving the manufacturing processes for our clinical and commercial
supplies;

» changes in the approval policies or regulations of the NMPA or comparable regulatory authorities rendering our clinical data
insufficient for approval;

» the NMPA or comparable regulatory authorities restricting the use of our products to a narrow population; and

» our CROs or licensors taking actions or inactions that materially and adversely impact the clinical trials and the regulatory
application process.

In addition, even if we were to obtain approval, regulatory authorities may revoke approval, may approve any of our product
candidates for fewer or more limited indications than we request, may monitor the price we intend to charge for our drugs or indirectly limit
our ability to charge or change the price of our drugs, may grant approval contingent on the performance of costly post-marketing clinical
trials or may approve a product candidate with a label that does not include the labeling claims necessary or desirable for the successful
commercialization of that product candidate. Any of the foregoing scenarios could materially harm the commercial prospects for our
product candidates.

Obtaining and maintaining regulatory approval of our product candidates in one jurisdiction does not mean that we will be
successful in obtaining or maintaining regulatory approval of our product candidates in other jurisdictions.

Obtaining and maintaining regulatory approval of our product candidates in one jurisdiction does not guarantee that we will be able
to obtain or maintain regulatory approval in any other jurisdiction, while a failure or delay in obtaining regulatory approval in one jurisdiction
may have a negative effect on the regulatory approval process in others. For example, even if the NMPA grants marketing approval of a
product candidate, comparable regulatory authorities in foreign jurisdictions must also approve the manufacturing, marketing and
promotion of the product candidate in those countries. Approval procedures vary among jurisdictions and can involve requirements and
administrative review periods different from, and greater than, those in China, including additional preclinical studies or clinical trials as
clinical trials conducted in one jurisdiction may not be accepted by regulatory authorities in other jurisdictions.

We may also submit marketing applications in other countries. Regulatory authorities have requirements for approval of product
candidates with which we must comply prior to marketing in those jurisdictions. Obtaining foreign regulatory approvals and compliance
with foreign regulatory requirements could result in significant delays, difficulties, and costs for us and could delay or prevent the
introduction of our products in certain countries. If we fail to comply with the regulatory requirements in international markets and/or
receive applicable marketing approvals, our target market will be reduced and our ability to realize the full market potential of our product
candidates will be harmed.
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Even if we receive regulatory approval for any of our product candidates, we will be subject to ongoing obligations and
continued regulatory review, which may result in significant additional expense, and if we fail to comply with ongoing regulatory
requirements or experience any unanticipated problems with any of our product candidates, we may be subject to penalties.

If the NMPA or a comparable regulatory authority approves any of our product candidates, the manufacturing processes, labeling,
packaging, distribution, adverse event reporting, storage, advertising, promotion and recordkeeping for any such drug will be subject to
extensive and ongoing regulatory requirements. These requirements may include submissions of safety and other post-marketing
information and reports, facility registration and drug listing requirements, and continued compliance with Current Good Manufacturing
Practice regulations (“cGMPs”), Good Laboratory Practices (“GLPs”) and GCPs. Any regulatory approvals that we receive for our product
candidates may also be subject to limitations on the approved indicated uses for which the drug may be marketed or to the conditions of
approval, or contain requirements for potentially costly post-marketing testing, including Phase IV clinical trials for the surveillance and
monitoring the safety and efficacy of the drug.

Once a drug is approved by the NMPA or a comparable regulatory authority for marketing, it is possible that there could be a
subsequent discovery of previously unknown problems with the drug, including problems with third-party manufacturers or manufacturing
processes, or failure to comply with regulatory requirements. If any of the foregoing occurs with respect to our drug products, it may result
in, among other things:

« restrictions on the marketing or manufacturing of the drug, withdrawal of the drug from the market or voluntary or mandatory drug
recalls;

« manufacturing delays and supply disruptions where regulatory inspections identify observations of noncompliance requiring
mediation;

 revisions to the labeling, including limitation on approved uses or the addition of additional warnings, contraindications or other
safety information, such as boxed warnings;

« imposition of a RMP, which may include distribution or use restrictions;
» requirements to conduct additional post-market clinical trials to assess the safety of the product;
« fines, warning letters or holds on clinical trials;

« refusal by the NMPA or comparable regulatory authorities to approve pending applications or supplements to approved
applications filed by us, or suspension or revocation of drug license approvals;

» product seizure or detention, or refusal to permit the import or export of products;
 injunctions or the imposition of civil, administrative or criminal penalties; and

» revocation of approval of such drug.

Any government investigation of alleged violations of law could require us to expend significant time and resources and could
generate negative publicity. Moreover, regulatory policies may change or additional government regulations may be enacted that could
prevent, limit or delay regulatory approval of our product candidates. If we are not able to maintain regulatory compliance, regulatory
approval that has been obtained may be lost and we may not achieve or sustain profitability, which may harm our business, financial
condition and prospects significantly.
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Our failure to comply with data protection laws and regulations could lead to government enforcement actions and significant
penalties against us, and adversely impact our operating results.

The regulatory framework for the collection, use, safeguarding, sharing, transfer and other processing of personal information
worldwide is rapidly evolving and is likely to remain uncertain for the foreseeable future. Regulatory authorities in virtually every jurisdiction
in which we operate in Greater China and other Asian markets have implemented and are considering a number of legislative and
regulatory proposals concerning personal data protection.

Regulatory authorities in China have implemented and are considering a number of legislative and regulatory proposals concerning
data protection. For example, the Cyber Security Law of the People’s Republic of China (the “Cyber Security Law”), which became
effective in June 2017, created China’s first national-level data protection regime for “network operators,” which may include all
organizations in China that provide services over the internet or another information network.

We do not maintain, nor do we intend to maintain in the future, personally identifiable health information of patients in China. We
do, however, collect and maintain de-identified or psuedonymized health data for clinical trials in compliance with local regulations. These
data could be deemed as personal data or important data. With China’s growing emphasis of its sovereignty over data derived from China,
the outbound transmission of de-identified or psuedonymized health data for clinical trials may be subject to the new national security legal
regime, including the Cyber Security Law, the Data Security Law (as defined below), the Personal Information Protection Law (as defined
below), and various implementing regulations and standards.

Under the Cyber Security Law and the Measures on Standard, Safety and Service of the National Medical Care Big Data
(Tentative) (the “Measures on Health and Medical Big Data”), the transmission of certain personal information, important data and health
and medical care big data outside of China is only permitted upon the completion of a security assessment conducted by or as determined
by the Chinese government. Certain draft regulations, including the Measures for Security Assessment for Cross-border Transfer of
Personal Information and Important Data (Draft for Comment), published in 2017, and the Measures for Security Assessment for Cross-
border Transfer of Personal Information (Draft for Comment), published in 2019, have been proposed by the Chinese government that
specify the procedures and stipulate more detailed compliance requirements relating to such assessment, and in certain circumstances,
government approval, prior to the transmission of such information and data outside of China.

In addition, the Standing Committee of the National People’s Congress of the People’s Republic of China (“SCNPC”) promulgated
the Data Security Law of the People’s Republic of China (the “Data Security Law”) on June 10, 2021, which became effective on
September 1, 2021. The Data Security Law imposes data security and privacy obligations on entities and individuals carrying out data
processing activities, and introduces a data classification and hierarchical protection system. The classification of data is based on its
importance in economic and social development, as well as the degree of harm expected to be caused to national security, public
interests, or legitimate rights and interests of individuals or organizations if such data is tampered with, destroyed, leaked, or illegally
acquired or used. The security assessment mechanism was also included in the Personal Information Protection Law (the “Personal
Information Protection Law”), which was promulgated in August 2021 and will become effective on November 1, 2021, for the Chinese
government to supervise certain cross-border transfers of personal information.

Under the Cyber Security Law and Data Security Law, we are required to establish and maintain a comprehensive data and
network security management system that will enable us to monitor and
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respond appropriately to data security and network security risks. We will need to classify and take appropriate measures to address risks
created by our data processing activities and use of networks. We will be obligated to notify affected individuals and appropriate Chinese
regulators of and respond to any data security and network security incidents. Establishing and maintaining such systems takes
substantial time, effort and cost, and we may not be able to establish and maintain such systems fully as needed to ensure compliance
with our legal obligations. Despite our investment, such systems may not fully guard us or enable us to appropriately respond to or
mitigate all data security and network security risks or incidents we face. Furthermore, under the Data Security Law, data categorized as
“important data,” which will be determined by governmental authorities in the form of catalogs, is to be processed and handled with a
higher level of protection. The notion of important data is not clearly defined by the Cyber Security Law or the Data Security Law. In order
to comply with the statutory requirements, we will need to determine whether we possess important data, monitor the important data
catalogs that are expected to be published by local governments and departments, perform risk assessments and ensure we are
complying with reporting obligations to applicable regulators. We may also be required to disclose to regulators business-sensitive or
network security-sensitive details regarding our processing of important data, and may need to pass the government security review or
obtain government approval in order to share important data with offshore recipients, which can include foreign licensors, or share data
stored in China with judicial and law enforcement authorities outside of China. If judicial and law enforcement authorities outside China
require us to provide data stored in China, and we are not able to pass any required government security review or obtain any required
government approval to do so, we may not be able to meet the foreign authorities’ requirements. The potential conflicts in legal obligations
could have adverse impact on our operations in and outside of China.

Furthermore, in July 2021, the Cybersecurity Administration of China, China’s top cyberspace regulator, issued a proposed
amendment to the Cybersecurity Review Measures (“Cybersecurity Review Measures”) which have been in effect since June 1, 2020.
Under the proposed amendment, the scope of entities required to undergo cybersecurity review to assess national security risks that arise
from data processing activities would be expanded to include all critical information infrastructure operators who purchase network
products and services and all data processors carrying out data processing activities that affect or may affect national security. In addition,
the draft amendment proposed that all such entities that maintain or store the personal information of more than 1 million users and
undertake a public listing of securities in a foreign country would be required to pass cybersecurity review, which would focus on the
potential risk of core data, important data, or a large amount of personal information being stolen, leaked, destroyed, illegally used or
exported out of China, or critical information infrastructure being affected, controlled or maliciously used by foreign governments after such
a listing.

The national security legal regime imposes stricter data localization requirements on personal information and human health-
related data and requires us to undergo cybersecurity or other security review, obtain government approval or certification, or put in place
certain contractual protections before transferring personal information and human health-related data out of China. As a result, personal
information, important data and health and medical data that we or our customers, vendors, clinical trial sites, pharmaceutical partners and
other third parties collect, generate or process in China may be subject to such data localization requirements and heightened regulatory
oversight and controls. To comply with these requirements, maintaining local data centers in China, conducting security assessments or
obtaining the requisite approvals from the Chinese government for the transmission outside of China of such controlled information and
data could significantly increase our operating costs or cause delays or disruptions in our business operations in and outside China. We
expect that the evolving regulatory interpretation and enforcement of the national security legal regime will lead to increased operational
and compliance costs and will require us to continually monitor and, where necessary, make changes to our operations, policies, and
procedures. If our operations, or the

61



Table of Contents

operations of our CROs, licensees or partners, are found to be in violation of these requirements, we may suffer loss or use of data, suffer
a delay in obtaining regulatory approval for our products, be unable to transfer data out of Mainland China, be unable to comply with our
contractual requirements, suffer reputational harm or be subject to penalties, including administrative, civil and criminal penalties,
damages, fines and the curtailment or restructuring of our operations. If any of these were to occur, it could adversely affect our ability to
operate our business and our financial results.

The General Office of the State Council passed the Scientific Data Administrative Measures in March 2018, which provides a
regulatory framework for the collection, submission, retention, exploitation, confidentiality and security of scientific data. Scientific data is
defined as data generated from basic research, applied research, experiments and developments in the fields of natural sciences,
engineering and technology. It also includes the original and derived data by means of surveillance, monitoring, field studies, examination
and testing that are used in scientific research activities. All scientific data generated by research entities, including research institutions,
higher education institutions and enterprises that is created or managed with government funds, or funded by any source that concerns
state secrets, national security, or social and public interests, must be submitted to data centers designated by the Chinese government
for consolidation. Disclosure of scientific data will be subject to regulatory scrutiny.

The definition of scientific data is quite broad, but the Chinese government has not issued further guidance to clarify if clinical study
data would fall within the definition of scientific data. To our understanding, the Chinese government has not required life sciences
companies to upload clinical study data to any government-designated data centers, or prevented the cross-border transmission and
sharing of clinical study data. While we do not currently plan to utilize government funds when conducting our research and development
activities, we may pursue some forms of government funding or support in the future. We plan to closely monitor legal and regulatory
developments in this area to see how scientific data is interpreted, and we may be required to comply with additional regulatory
requirements for sharing clinical study data with our licensors or foreign regulatory authorities, although the scope of such requirements, if
any, is currently unknown.

In addition, certain industry-specific laws and regulations affect the collection and transfer of personal data in China. For example,
the Regulation on the Administration of Human Genetic Resources (the “HGR Regulation”) promulgated by the State Council of the
People’s Republic of China (the “State Council”), which became effective on July 1, 2019, applies to activities that involve collection;
biobanking; use of HGR, which includes the genetic materials with respect to organs, tissues, cells and other materials that contain the
human genome, genes and other genetic substances (the “China Biospecimens”); and derived data, in China (together with the China
Biospecimens, the “China-Sourced HGR”), and provision of such items to foreign parties. The HGR Regulation prohibits both onshore and
offshore entities established or actually controlled by foreign entities and individuals from collecting or biobanking any China-Sourced HGR
in China, as well as providing such China-Sourced HGR out of China. Chinese parties are required to seek an advance approval for the
collection of certain HGR and biobanking of all HGR. Approval for any export or cross-border transfer of China Biospecimens is required,
and transfer of derived data by Chinese parties to foreign parties or entities established or actually controlled by them also requires the
Chinese parties to file, before the transfer, a copy of the data with the HGRAO for record and obtain a notification filing number in order to
transfer. The HGR Regulation also requires that foreign parties ensure the full participation of Chinese parties in international
collaborations and share all records and data with the Chinese parties.

If the Chinese parties fail to comply with data protection laws, regulations and practice standards, and our research data is obtained
by unauthorized persons, used or disclosed inappropriately or destroyed, we may lose our confidential information and be subject to
litigation and government enforcement actions. It is possible that these laws may be interpreted and applied in a manner that is
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inconsistent with our or our collaborators’ practices, potentially resulting in suspension of relevant ongoing clinical trials or delays in the
initiation of new trials, confiscation of China-Sourced HGR, administrative fines, disgorgement of illegal gains or temporary or permanent
debarment of our or our collaborators’ entities and responsible persons from further clinical trials and, consequently, a de-facto ban on the
debarred entities from initiating new clinical trials in China. So far, the HGRAO has disclosed a number of HGR violation cases. In one
case, the sanctioned party was the Chinese subsidiary of a multinational pharmaceutical company that was found to have illegally
transferred certain biospecimens to CROs for conducting certain unapproved research. In addition to a written warning and confiscation of
relevant HGR materials, the Chinese subsidiary of the multinational pharmaceutical company was requested by the HGRAO to take
rectification measures and was also banned by the HGRAO from submitting any clinical trial applications until the HGRAO was satisfied
with the rectification results, which rendered it unable to initiate new clinical trials in China until the ban was lifted. In another case, the
CRO engaged by the Chinese subsidiary of a multi-national pharmaceutical company was found to have forged an ethics committee
approval in order to accelerate the HGRAO approval. Both the Chinese subsidiary of the multi-national pharmaceutical company and the
CRO were debarred from initiating new applications for a period of six to 12 months, respectively.

To further tighten the control of China HGR, the SCNPC issued the Eleventh Amendment to the Criminal Law of the People’s
Republic of China on December 26, 2020, which became effective on March 1, 2021, criminalizing the illegal collection of China-Sourced
HGR, the illegal transfer of China-sourced biospecimens outside of China, and the transfer of China-sourced derived data to foreign
parties or entities established or actually controlled by them without going through security review and assessment. An individual who is
convicted of any of these violations may be subject to public surveillance, criminal detention, a fixed-term imprisonment of up to seven
years and/or a criminal fine. In October 2020, the SCNPC adopted the Biosecurity of the People’s Republic of China (“PRC Biosecurity
Law"), which became effective on April 15, 2021. The PRC Biosecurity Law will establish an integrated system to regulate biosecurity-
related activities in China, including, among others, the security regulation of HGR and biological resources. The PRC Biosecurity Law for
the first time expressly declares that China has sovereignty over its HGR, and further endorsed the HGR Regulation by recognizing the
fundamental regulatory principles and systems established by it over the utilization of China-Sourced HGR by foreign entities in China.
Though the PRC Biosecurity Law does not provide any specific new regulatory requirements on HGR, as it is a law adopted by China’s
highest legislative authority, it gives China’s major regulator of HGR, the Ministry of Science and Technology (the “MOST"), significantly
more power and discretion to regulate HGR and it is expected that the overall regulatory landscape for China-Sourced HGR will evolve
and become even more rigorous and sophisticated. In addition, the interpretation and application of data protection laws in China and
elsewhere are often uncertain and in flux.

In addition, in the United States, at both the federal and state levels, and in territories outside of Mainland China where we have
rights to and plan to develop and commercialize our in-licensed product candidates, including Hong Kong, Macau, Singapore, South
Korea, Taiwan and Thailand, we are subject to laws and regulations that address privacy, personal information protection and data
security. Numerous laws and regulations, including security breach notification laws, health information privacy laws and consumer
protection laws, govern the collection, use, disclosure and protection of health-related and other personal information. Given the variability
and evolving state of these laws, we face uncertainty as to the exact interpretation of the new requirements, and we may be unsuccessful
in implementing all measures required by regulators or courts in their interpretation.

We expect that these data protection and transfer laws and regulations will receive greater attention and focus from regulators
going forward, and we will continue to face uncertainty as to whether our efforts to comply with evolving obligations under data protection,
privacy and security laws in China, the United States and other countries where we plan or conduct business will be sufficient.

63



Table of Contents

Any failure or perceived failure by us to comply with applicable laws and regulations could result in reputational damage or proceedings or
actions against us by governmental entities, individuals or others. These proceedings or actions could subject us to significant civil or
criminal penalties and negative publicity, result in the delayed or halted transfer or confiscation of certain personal information, result in the
suspension of ongoing clinical trials or ban on initiation of new trials, require us to change our business practices, increase our costs and
materially harm our business, prospects, financial condition and results of operations. In addition, our current and future relationships with
customers, vendors, pharmaceutical partners and other third parties could be negatively affected by any proceedings or actions against us
or current or future data protection obligations imposed on them under applicable law, including the European Union General Data
Protection Regulation, Cyber Security Law and HGR Regulation. In addition, a data breach affecting personal information, including health
information, or a failure to comply with applicable requirements could result in significant management resources, legal and financial
exposure and reputational damage that could potentially have a material adverse effect on our business and results of operations.

Reimbursement may not be immediately available for our product candidates in China or other countries, which could diminish
our sales or affect our profitability.

The regulations that govern pricing and reimbursement for pharmaceuticals vary widely from country to country. In China, the
National Healthcare Security Administration (“NHSA”) and its local counterparts, together with other government authorities, review the
inclusion or removal of drugs from China’s National Drug Catalog for Basic Medical Insurance, Work-Related Injury Insurance and
Maternity Insurance, or the NRDL or provincial or local medical insurance catalogues for the national medical insurance program regularly,
and the tier under which a drug will be classified, both of which affect the amounts reimbursable to program participants for their
purchases of those drugs. These determinations are made based on a number of factors, including price and efficacy.

Historically, products included in the NRDL were typically generic and essential drugs. Innovative drugs were more limited on their
inclusion in the NRDL due to the affordability of the government’s Basic Medical Insurance. Since 2016, the government has started to
include more innovative drugs in the NRDL through negotiations with marketing authorization holders of patented drugs, drugs with an
exclusive source of supply and oncology drugs. In December 2020, the NHSA organized a new round of price negotiation with drug
companies and 119 new drugs were included in the 2020 NRDL, which resulted in an average price reduction of over 50.6%.

We expect that most of our product candidates will be eligible for inclusion in the NRDL for the National Medical Insurance scheme,
but the NHSA will likely expect that our products be in clinical use for some time before they are approved for inclusion. As a result, if we
were to successfully launch commercial sales of our product candidates, our revenue from such sales will initially be self-paid by patients,
which may make our product candidates less desirable. If the NHSA or any of its local counterparts accepts our application for the
inclusion of our product candidates in the NRDL or provincial or local medical insurance catalogues, which may increase the demand for
our product candidates, our potential revenue from the sales off our product candidates may still decrease as a result of lower prices we
may be required to charge for our product candidates that are included in the NRDL or provincial or local medical insurance catalogues.

Moreover, eligibility for reimbursement in China or other countries does not imply that any drug will be paid for in all cases or at a
rate that covers our costs, including but not limited to licensing fees and costs incurred in development, distribution and sale.
Reimbursement rates may vary according to the use of the drug and the clinical setting in which it is used, may be based on
reimbursement levels already set for lower cost drugs and may be incorporated into existing payments for other services. Net prices for
drugs may be reduced by mandatory discounts or rebates required by government healthcare programs or private payors
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and by any future relaxation of laws that presently restrict imports of drugs from countries where they may be sold at lower prices than in
China or in other countries where we market our drugs. Our inability to promptly obtain coverage and profitable payment rates from both
government-funded and private payors for any approved drugs that we develop could have a material adverse effect on our operating
results, our ability to raise capital needed to commercialize drugs and our overall financial condition.

Risks Related to our In-Licensing Business Model and Dependence on Third Parties

If we breach our licenses or other intellectual property-related agreements for our product candidates or otherwise experience
disruptions to our business relationships with our licensors, we could lose the ability to continue the development and
commercialization of our product candidates.

Our business relies, in large part, on our ability to develop and commercialize product candidates we have licensed and
sublicensed from third parties, including mavacamten from MyoKardia, Inc. (“MyoKardia,” now a wholly-owned subsidiary of Bristol-Myers
Squibb, or “BMS”), TP-03 from Tarsus Pharmaceuticals, Inc. (“Tarsus”), infigratinib from QED, NBTXR3 from Nanobiotix S.A.
(“Nanobiotix”), BBP-398 from Navire Pharma, Inc. (“Navire”), LYR-210 from Lyra Therapeutics, Inc. (“Lyra”), sisunatovir from ReViral Ltd.
(“ReViral”), and omilancor and NX-13 from Landos Biopharma, Inc. (“Landos”). Our licenses may not cover all intellectual property rights
owned or controlled by our licensors and relevant to our product candidates. If we have not obtained a license to all intellectual property
rights owned or controlled by our licensors that are relevant to our product candidates, we may need to obtain additional licenses to such
intellectual property rights which may not be available on an exclusive basis, on commercially reasonable terms or at all. In addition, if our
licensors breach such agreements, we may not be able to enforce such agreements against our licensors or their parent entity or affiliates.
Under each of our license and intellectual property-related agreements, in exchange for licensing or sublicensing to us the right to develop
and commercialize the applicable product candidates, our licensors will be eligible to receive from us milestone payments, tiered royalties
from commercial sales of such product candidates, assuming relevant approvals from government authorities are obtained, or other
payments. Our license and intellectual property-related agreements also require us to comply with other obligations, including
development and diligence obligations, providing certain information regarding our activities with respect to such product candidates
and/or maintaining the confidentiality of information we receive from our licensors. For example, under our license agreement with
MyoKardia, we are required to use commercially reasonable efforts to conduct the clinical, regulatory and other activities necessary to
develop and commercialize mavacamten in the licensed territories in accordance with a development plan and a commercial plan, and
MyoKardia may terminate the agreement if we fail to achieve certain key milestones. Our other license agreements include similar
performance obligations and termination provisions.

If we fail to meet any of our obligations under our license and intellectual property-related agreements, our licensors may have the
right to terminate our licenses and sublicenses and, upon the effective date of such termination, have the right to re-obtain the licensed
and sub-licensed technology and intellectual property. If any of our licensors terminate any of our licenses or sublicenses, we will lose the
right to develop and commercialize our applicable product candidates and other third parties may be able to market product candidates
similar or identical to ours. In such case, we may be required to provide a grant back license to the licensors under our own intellectual
property with respect to the terminated products. For example, if our agreement with Navire for BBP-398 terminates for any reason, we
are required to grant Navire an exclusive license to certain of our intellectual property rights that cover inventions created by us solely or
jointly with Navire in our performance of or exercise of our rights under our agreement with Navire or are used or applied as of the date of
such termination in our development, manufacture or commercialization of BBP-398. Our license agreements with each of our other
licensors contain similar provisions. While we would expect to exercise all rights and remedies available to us, including seeking to cure
any breach by us, and otherwise seek to preserve the intellectual property rights licensed and sublicensed to us, we may not be able to do
so in a timely manner, at an acceptable cost or at all. In particular, some of the milestone payments are payable upon our product
candidates

65



Table of Contents

reaching development milestones before we have commercialized, or received any revenue from, sales of such product candidate, and we
cannot guarantee that we will have sufficient resources to make such milestone payments. Any uncured, material breach under the license
agreements could result in our loss of exclusive rights and may lead to a complete termination of our rights to the applicable product
candidate. Any of the foregoing could have a material adverse effect on our business, financial conditions, results of operations and
prospects.

Our ability to generate revenue and achieve profitability from third party licensed product candidates also depends upon our ability
to retain exclusivity on the licensed product candidates and related product candidates controlled by the licensor. For example, under our
agreement relating to BBP-398, Navire is required to grant us the first right to exclusively negotiate an exclusive license to develop,
manufacture and commercialize certain compounds or products that Navire or its affiliates may acquire during the term of the license
agreement to develop products or therapies in combination with BBP-398. However, we may fail to reach a definitive agreement during
such negotiation period.

In addition, disputes may further arise regarding intellectual property subject to a license agreement, including, but not limited to:
« the scope of rights granted under the license agreement and other interpretation-related issues;

» the extent to which our technology and processes infringe, misappropriate or otherwise violate intellectual property of the
licensor that is not subject to the licensing agreement;

 the sublicensing of patent and other rights under our collaborative development relationships;
« our diligence obligations under the license agreement and what activities satisfy those diligence obligations;

 the inventorship and ownership of inventions and know-how resulting from the joint creation or use of intellectual property by our
licensors and us and our partners; and

« the priority of invention of patented technology.

Moreover, certain of our licensors do not own some or all of the intellectual property included in the license, but instead have
licensed such intellectual property from a third party and have granted us a sub-license. For example, our licenses from QED, Navire, and
Tarsus comprise sublicenses to us of certain intellectual property rights owned by third parties that are not our direct licensors. As a result,
the actions of our licensors or of the ultimate owners of the intellectual property may affect our rights to use our sublicensed intellectual
property, even if we are in compliance with all of the obligations under our license agreements. If our licensors were to fail to comply with
their obligations under the agreements pursuant to which they obtain the rights that are sublicensed to us, or should such agreements be
terminated or amended, our rights to the applicable licensed intellectual property may be terminated or narrowed, our exclusive licenses
may be converted to non-exclusive licenses, and our ability to produce and sell our products and product candidates may be materially
harmed.

Our licenses from MyoKardia, QED, Navire, Nanobiotix, Lyra, ReViral, Tarsus and Landos are limited to intellectual property rights
under the control of such licensors. To the extent any of our licensors loses control over any of the intellectual property rights we license
from them for any reason, we will no longer be licensed to such intellectual property rights to use, develop and otherwise commercialize
our related product candidates. Any of the foregoing would have a material adverse effect on our business, financial conditions, results of
operations and prospects.

In addition, the agreements under which we currently license intellectual property or technology from third parties are complex, and
certain provisions in such agreements may be susceptible to multiple interpretations. The resolution of any contract interpretation
disagreement that may arise could
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narrow what we believe to be the scope of our rights to the relevant intellectual property or technology, or increase what we believe to be
our financial or other obligations under the relevant agreement, either of which could have a material adverse effect on our business,
financial condition, results of operations, and prospects. Moreover, if disputes over intellectual property that we have licensed or
sublicensed prevent or impair our ability to maintain our current licensing arrangements on commercially acceptable terms, we may be
unable to successfully develop and commercialize the affected product candidates, which could have a material adverse effect on our
business, financial conditions, results of operations and prospects.

If we experience disruptions to our business relationships with our licensors, we could lose the ability to continue to source, develop
and commercialize our product candidates, including ultimately losing our rights to such product candidates. For example, we have
entered into an agreement with MyoKardia for clinical supply of mavacamten and also are working with MyoKardia on the regulatory
approval process. If we are unable to secure clinical supply of mavacamten in a timely manner (or at all), we may suffer significant delays
in the regulatory approval process, be unable to conduct clinical trials or fail to commercialize mavacamten in a timely manner (or at all).
MyoKardia may terminate the agreement if we fail to achieve certain key milestones.

We rely on Perceptive Advisors (“Perceptive”), our founder and a significant shareholder in our company, as a source for
identifying partners from which we may in-license product candidates. If Perceptive divests of its investment in our company or
is no longer a significant shareholder, we may lose access to its expertise in sourcing opportunities and our business could be
substantially harmed. Additionally, Perceptive and its affiliates will continue to exercise significant influence over us after this
offering, which may limit your ability to influence corporate matters and could delay or prevent a change in corporate control.

We rely in part on our relationship with Perceptive, our founder and a significant shareholder in our company, to implement our
business strategy, including sourcing and identifying potential partners from which we may in-license product candidates for development.
Perceptive has significant expertise in operational, financial, strategic and other matters key to our business strategy. This expertise has
been available to us through the representatives Perceptive has had on our board of directors. Prior to this offering, entities affiliated with
Perceptive beneficially owned approximately 62.4% of our Ordinary Shares, and after giving effect to this offering, entities affiliated with
Perceptive will beneficially own approximately 50.5% of our Ordinary Shares (including Ordinary Shares represented by our ADSSs), or
approximately 49.1% if the underwriters exercise their option to purchase additional ADSs in full. Entities affiliated with Perceptive have
indicated an interest in purchasing an aggregate of up to $35.0 million of our ADSs in this offering at the initial public offering price.
However, because indications of interest are not binding agreements or commitments to purchase, the underwriters may determine to sell
more, less or no shares in this offering to these entities, or these entities may determine to purchase more, less or no shares in this
offering. Assuming (i) an initial public offering price of $16.00 per ADS, which is the midpoint of the price range set forth on the cover page
of this prospectus, after deducting estimated underwriting discounts and commissions and estimated offering expenses payable by us,
and (ii) such entities purchase in full the $35.0 million of our ADSs they have indicated an interest in purchasing, following this offering,
such entities will beneficially own 52.6% of our Ordinary Shares (including Ordinary Shares represented by our ADSs), or approximately
51.1% if the underwriters exercise their option to purchase additional ADSs in full. If entities affiliated with Perceptive control a majority of
the voting power of our outstanding Ordinary Shares after the completion of this offering, we would be a controlled company (within the
meaning of the Nasdagq rules). If we qualify as a controlled company after this offering we intend to take advantage of corporate
governance exemptions available to controlled companies, including exemptions from:

» the requirement that a majority of the board of directors consist of independent directors;
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 the requirement that we have a nominating and corporate governance committee that is composed entirely of independent
directors with a written charter addressing the committee’s purpose and responsibilities; and

» the requirement that we have a compensation committee that is composed entirely of independent directors with a written
charter addressing the committee’s purpose and responsibilities.

As a result, our shareholders may not have the same protections afforded to shareholders of companies that are subject to all of
the Nasdagq corporate governance rules. See “Management—Board Committees.”

In addition, two of our non-employee directors are affiliated with Perceptive. As a result, even after this offering, whether or not
Perceptive purchases ADSs in this offering, Perceptive will have the ability to substantially influence us, including through our elections of
directors, issuance of equity, including to our employees under equity incentive plans, amendments of our organizational documents, or
approval of any merger, amalgamation, sale of assets or other major corporate transaction. Perceptive and its affiliates engage in a broad
spectrum of activities, including investments in the healthcare industry generally. In the ordinary course of its business activities,
Perceptive’s interests may not always coincide with our corporate interests or the interests of minority holders of our ADSs, and it may
exercise its voting and other rights in a manner with which you may not agree or that may not be in the best interests of our other
shareholders. Perceptive may invest in or advise businesses that directly or indirectly compete with certain portions of our business or that
are suppliers or customers of our company.

Our business model is designed to in-license additional product candidates for development. If Perceptive divests of its investment
in our company or is no longer a significant shareholder, we may lose access to its expertise and would need to rely on other avenues,
such as through our strategic collaboration agreements with Pfizer and BridgeBio, to source potential licensing partners and product
candidates for development. In addition, conflicts of interest could arise in the future between us, on the one hand, and Perceptive and its
affiliates and affiliated funds, including its and their current and future portfolio companies, on the other hand, concerning potential
business opportunities, including potential licensing parties. Perceptive and its affiliated funds invest in companies that develop and
commercialize drugs in global markets. As a result, Perceptive and its affiliates’ and affiliated funds’ current and future portfolio companies
may now or in the future, directly or indirectly, compete with us for partnership and licensing opportunities.

For additional information regarding the ownership of our outstanding Ordinary Shares by Perceptive and its affiliates, see the
section titled “Security Ownership of Beneficial Owners and Management” included elsewhere in this prospectus.

We rely on our licensors and their contracts with third-party manufacturers to produce any product candidates for which we
receive regulatory approval and engage in commercialization. If the manufacturing facilities of these third-party manufacturers
are not approved by regulators, are damaged or destroyed or production at such facilities is otherwise interrupted, our business
and prospects would be negatively affected.

We currently intend to rely on our licensors and their third-party manufacturers for the manufacture of the clinical and commercial
supply of our product candidates. Our licensors will need to negotiate and maintain contractual arrangements with these outside vendors
for the supply of our product candidates and they may not be able to do so on favorable terms. Prior to being permitted to sell any drugs
produced at these facilities, the facilities will need to be inspected and approved by regulatory authorities. If these facilities are not
approved by regulators or are damaged or destroyed, or otherwise subject to disruption, our licensors may require substantial lead time to
replace their manufacturing capabilities.
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In such event, our licensors would be forced to identify and rely partially or entirely on alternative third-party CMOs for an indefinite
period of time. Any new facility needed to replace an existing production facility would need to comply with the necessary regulatory
requirements and be tailored to our licensors’ production requirements and processes. We also would need regulatory approvals before
using any products manufactured at a new facility in clinical trials or selling any products that are ultimately approved. If our licensors’ third
party manufacturers experience a shortage in supply, such shortage would have a negative impact on our business. Any disruptions or
delays at the facilities of our licensors’ third-party manufacturers or their failure to maintain regulatory compliance would impair our ability
to develop and commercialize our product candidates, which would adversely affect our business and results of operations. In addition,
any interruption of supplies may would adversely affect our business and results of operations. For example, the COVID-19 pandemic has
had and could continue to have a broad impact on the production and supplies of active ingredients or other raw materials and result in a
potential shortage of supply.

Our anticipated reliance on a limited number of third-party manufacturers through our licensing partners exposes us to a number of
risks, including the following:

 our licensing partners be unable to identify manufacturers on acceptable terms or at all because the number of potential
manufacturers is limited;

« anew manufacturer would have to be educated in, or develop substantially equivalent processes for, the production of our
product candidates;

» our licensors’ third-party manufacturers might be unable to timely manufacture our product candidates or produce the quantity
and quality required to meet our clinical and commercial needs, if any;

« CMOs may not be able to execute our licensors’ manufacturing procedures and other logistical support requirements
appropriately;

« our licensors’ future CMOs may not perform as agreed, may not devote sufficient resources to our licensors’ and our product
candidates or may not remain in the contract manufacturing business for the time required to supply our clinical trials or to
successfully produce, store and distribute our products, if any;

« manufacturers may be subject to ongoing periodic unannounced inspection by regulatory authorities to ensure strict compliance
with cGMP and other government regulations and corresponding foreign standards, and we have no control over third-party
manufacturers’ compliance with these regulations and standards;

* we may not own, or may have to share, the intellectual property rights to any improvements made by our licensors’ third-party
manufacturers in the manufacturing process for our product candidates;

« our licensors’ third-party manufacturers could breach or terminate their agreements with our licensors;

« raw materials and components used in the manufacturing process, particularly those for which our licensors have no other
source or supplier, may not be available or may not be suitable or acceptable for use due to material or component defects;

» our licensors’ CMOs and critical reagent suppliers may be subject to inclement weather, as well as natural or man-made
disasters; and

» our licensors’ CMOs may have unacceptable or inconsistent product quality success rates and yields, and we have no direct
control over the ability of our licensors’ CMOs to maintain adequate quality control, quality assurance and qualified personnel.
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We rely on third parties to conduct some of our preclinical studies and clinical trials. If these third parties do not successfully
carry out their contractual duties or meet expected deadlines, we may not be able to obtain regulatory approval for or
commercialize our product candidates and our business could be substantially harmed.

We rely on third-party CROs to conduct some of our preclinical studies and clinical trials and monitor and manage data for certain
of our preclinical studies and clinical programs. We rely on these parties for execution of our preclinical studies and clinical trials, and we
control only certain aspects of their activities. Nevertheless, we are responsible for ensuring that each of our studies is conducted in
accordance with the applicable protocol and legal, regulatory and scientific standards, and our reliance on CROs does not relieve us of our
regulatory responsibilities. We also rely on third parties to assist in conducting our preclinical studies in accordance with Good Laboratory
Practices (“GLP”) and the Regulations for the Administration of Affairs Concerning Experimental Animals or the Animal Welfare Act
requirements. We and our CROs are required to comply with GCP and GLP regulations and guidelines enforced by the NMPA and
comparable foreign regulatory authorities for all of our product candidates in clinical development. Regulatory authorities enforce these
GCP requirements through periodic inspections of trial sponsors, investigators and trial sites. If we or any of our CROs fail to comply with
applicable GCP requirements, the clinical data generated in our clinical trials may be deemed unreliable and the NMPA or comparable
foreign regulatory authorities may require us to perform additional clinical trials before approving our marketing applications. We cannot
assure you that upon inspection by a given regulatory authority, such regulatory authority will determine that any of our clinical trials
comply with ICH-GCP and China GCP requirements. In addition, our clinical trials must be conducted with product produced under cGMP
requirements. Failure to comply with these regulations may require us to repeat preclinical studies and clinical trials, which would delay the
regulatory approval process. Failure by us or by third parties we engage to comply with regulatory requirements can also result in fines,
adverse publicity and civil and criminal sanctions. Moreover, our business may be implicated if any of these third parties violates fraud and
abuse or false claims laws and regulations or healthcare privacy and security laws.

Our CROs are not our employees and, except for remedies available to us under our agreements with such CROs, we cannot
control whether or not they devote sufficient time and resources to our on-going preclinical and clinical programs. These third parties may
also have relationships with other commercial entities, including our competitors, for which they may also be conducting clinical trials or
other product development activities, which could affect their performance on our behalf. If CROs do not successfully carry out their
contractual duties or obligations or meet expected deadlines or if the quality or accuracy of the clinical data they obtain is compromised
due to their failure to adhere to our clinical protocols, regulatory requirements or for other reasons, our clinical trials may be extended,
delayed or terminated and we may not be able to obtain regulatory approval for or successfully commercialize our product candidates. As
a result, our results of operations and the commercial prospects for our product candidates would be harmed, our costs could increase
and our ability to generate revenues could be delayed or compromised.

Because we rely on third parties, our internal capacity to perform these functions is limited. Outsourcing these functions involves
risk that third parties may not perform to our standards, may not produce results in a timely manner or may fail to perform at all. In
addition, the use of third-party service providers requires us to disclose our proprietary information to these parties, which could increase
the risk that this information will be misappropriated. We currently have a small number of employees, which limits the internal resources
we have available to identify and monitor our third-party providers. To the extent we are unable to identify and successfully manage the
performance of third-party service providers in the future, our business may be adversely affected. Though we carefully manage our
relationships with our CROs, there can be no assurance that we will not encounter challenges or delays in the future or that these delays
or challenges will not have a material adverse impact on our business, financial condition and prospects.

70



Table of Contents

If we lose our relationships with our CROs, our product development efforts could be delayed.

We rely on third-party vendors and CROs for some of our preclinical studies and clinical trials related to our product development
efforts. Switching or adding additional CROs involves additional cost and requires management time and focus. Our CROs have the right
to terminate their agreements with us in the event of an uncured material breach. In addition, some of our CROs have an ability to
terminate their respective agreements with us if it can be reasonably demonstrated that the safety of the subjects participating in our
clinical trials warrants such termination, if we make a general assignment for the benefit of our creditors or if we are liquidated. Identifying,
qualifying and managing performance of third-party service providers can be difficult, time-consuming and cause delays in our
development programs. In addition, there is a natural transition period when a new CRO commences work and the new CRO may not
provide the same type or level of services as the original provider. If any of our relationships with our third-party CROs are terminated, we
may not be able to enter into arrangements with alternative CROs or to do so on commercially reasonable terms, and we may not be able
to meet our desired clinical development timelines.

We are dependent on third party manufacturers retained by our licensing partners for the manufacture of our product candidates
and for our supply chain. If we or our licensing partners experience problems with any of these third parties, the manufacture of
our product candidates or products could be delayed, which could harm our results of operations.

In order to successfully commercialize our product candidates, we currently intend to rely on our licensing partners to identify
qualified CMOs for the scaled production of a commercial supply of certain of our product candidates. For a number of our product
candidates, we or our licensing partners have not yet identified suppliers to support scaled production. If we or our licensing partners are
unable to contract with CMOs for clinical and commercial supply of our product candidates, or to do so on commercially reasonable terms
or in a timely manner, we may not be able to complete development of our product candidates, or market or distribute them. For example,
we expect to source our clinical and commercial drug supply of mavacamten through a supply agreement with BMS, and any disruption or
delay in the ability of BMS to manufacture and deliver mavacamten for our clinical trials, or any disruption in our planned supplier
relationship with BMS, could harm our business, results of operations, financial condition and prospects. Similarly, we expect to source our
clinical and commercial drug supply of TP-03 from Tarsus, and such supply is contingent upon Tarsus’s ability to obtain adequate supply.

Our reliance on third-party manufacturers retained by our licensing partners to manufacture our product candidates entails risks to
which we would not be subject if we manufactured product candidates or products ourselves, including reliance on such third parties for
regulatory compliance and quality assurance, the possibility of breach of the manufacturing agreement by such third parties because of
factors beyond our control (including a failure to synthesize and manufacture our product candidates or any products we may eventually
commercialize in accordance with our specifications) and the possibility of termination or nonrenewal of the agreement by such third
parties, based on their own business priorities, at a time that is costly or damaging to us. In addition, the NMPA and other regulatory
authorities require that our product candidates and any products that we may eventually commercialize be manufactured according to
cGMP and China GMP standards. Any failure by the third-party manufacturers retained by us or our licensing partners to comply with
cGMP and China GMP standards or failure to scale up manufacturing processes, including any failure to deliver sufficient quantities of
product candidates in a timely manner, could lead to a delay in, or failure to obtain, regulatory approval of any of our product candidates.
In addition, such failure could be the basis for the NMPA to issue a warning or untitled letter, withdraw approvals for product candidates
previously granted to us, or take other regulatory or legal action, including recall or seizure, total or partial suspension of production,
suspension of ongoing clinical trials, refusal to approve pending applications or supplemental
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applications, detention of product, refusal to permit the import or export of products, injunction or the imposition of civil and criminal
penalties.

Any significant disruption in our potential supplier relationships could harm our business. We intend to source key materials from
third parties, either directly through our licensors or indirectly through our licensors’ agreements with suppliers or their manufacturers who
have agreements with suppliers. We anticipate that, in the near term, all key materials will be sourced through third parties, including, for
example, our clinical drug supply of mavacamten, which we expect to source under a clinical supply agreement with BMS. There are a
small number of suppliers for certain capital equipment and key materials that are used to manufacture some of our drugs. Such suppliers
may not sell these key materials to us or our licensors’ manufacturers at the times we need them or on commercially reasonable terms.
We currently do not have any agreements for the commercial production of these key materials. Any significant delay in the supply of a
product candidate or its key materials for an ongoing clinical trial could considerably delay completion of our clinical trials, product testing
and potential regulatory approval of our product candidates. If we or our licensors’ manufacturers are unable to purchase these key
materials after regulatory approval has been obtained for our product candidates, the commercial launch of our product candidates would
be delayed or there would be a shortage in supply, which would impair our ability to generate revenues from the sale of our product
candidates.

If any manufacturer with which we or our licensors currently or may in the future contract fails to perform its obligations, we or our
licensors, as applicable, may be forced to enter into an agreement with a different manufacturer, which we or our licensors may not be
able to do on reasonable terms, if at all. In such a scenario, our clinical trials supply could be delayed significantly as we or our licensors
establish alternative supply sources. In some cases, the technical skills required to manufacture our product candidates may be unique or
proprietary to the original manufacturer and we or our licensors may have difficulty, or there may be contractual restrictions prohibiting us
or our licensors from, transferring such skills to a back-up or alternate supplier, or we or our licensors may be unable to transfer such skills
at all. In addition, if we or our licensors are required to change manufacturers for any reason, we or our licensors will be required to verify
that the new manufacturer maintains facilities and procedures that comply with quality standards and with all applicable regulations. The
delays associated with the verification of a new manufacturer could negatively affect our ability to advance clinical trials or otherwise
develop product candidates or commercialize our products in a timely manner or within budget. Furthermore, a manufacturer may possess
technology related to the manufacture of our product candidate that such manufacturer owns independently, which may increase our or
our licensors’ reliance on such manufacturer or require us or our licensors to obtain a license from such CMO in order to have another
manufacturer manufacture our product candidates. In addition, changes in manufacturers often involve changes in manufacturing
procedures and processes, which could require that we conduct bridging studies between our prior clinical supply used in our clinical trials
and that of any new manufacturer. We may be unsuccessful in demonstrating the comparability of clinical supplies which could require the
conduct of additional clinical trials.

Furthermore, there are risks associated with large scale manufacturing for clinical trials or commercial scale including, among
others, cost overruns, potential problems with process scale-up, process reproducibility, stability issues, compliance with good
manufacturing practices, lot consistency and timely availability of raw materials. Because of the complex nature of our compounds, we or
our licensors’ manufacturers may not be able to manufacture our compounds at a cost or in quantities or in a timely manner necessary to
complete large-scale clinical trials or make commercially successful products. In addition, as our product development pipeline increases
and matures, we will have a greater need for clinical trial and commercial manufacturing capacity. We have no experience manufacturing
pharmaceutical products on a commercial scale and some of our current licensors’ suppliers may need to increase their scale of
production to meet our projected needs for commercial manufacturing. Any failure on the part of
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our licensors’ suppliers to meet our needs for commercial manufacturing could adversely impact our business and result of operations.

We depend on our licensors or patent owners of our in-licensed patent rights to prosecute and maintain patents and patent
applications that are material to our business. Any failure by our licensors or such patent owners to effectively protect these
patent rights could adversely impact our business and operations.

We have licensed and sublicensed patent rights from third parties for our development programs, including mavacamten from
MyoKardia, TP-03 from Tarsus, NBTXR3 from Nanobiotix, LYR-210 from Lyra, sisunatovir from ReViral, and omilancor and NX-13 from
Landos. As a licensee and sublicensee of third parties, we rely on these third parties to file and prosecute patent applications and maintain
patents and otherwise protect the licensed intellectual property under certain of our license agreements. In addition, we have not had and
do not have primary control over these activities for certain of our patents or patent applications and other intellectual property rights that
we jointly own with certain of our licensors and sub-licensors. We cannot be certain that these patents and patent applications have been
or will be prepared, filed, prosecuted or maintained by such third parties in compliance with applicable laws and regulations, in a manner
consistent with the best interests of our business, or in a manner that will result in valid and enforceable patents or other intellectual
property rights that cover our product candidates. If our licensors or such third parties fail to prepare, prosecute or maintain such patent
applications and patents, or lose rights to those patent applications or patents, the rights we have licensed may be reduced or eliminated,
and our right to develop and commercialize any of our product candidates that are the subject of such licensed rights could be adversely
affected.

Pursuant to the terms of the license agreements with certain of our licensors, the licensors may have the right to control
enforcement of our licensed patents or defense of any claims asserting the invalidity or unenforceability of these patents. For example,
under our license agreement with MyoKardia, MyoKardia has the first right to enforce the licensed patents in our licensed territory, subject
to certain exceptions. MyoKardia also maintains the right to enforce such licensed patents in all other territories. Under our license
agreement with Tarsus, we have the first right to enforce the licensed patents in our licensed field and territory. However, Tarsus maintains
the sole right to enforce such licensed patents in all other territories, or if we do not elect to enforce the licensed patents against an
infringement action within a specified timeframe of our notifying Tarsus or being notified by Tarsus of the infringement in our licensed
territory. Each of our other license agreements contains similar provisions allocating rights to control the enforcement and defense of the
licensed intellectual property.

Even if we are permitted to pursue the enforcement or defense of our licensed and sub-licensed patents, we will require the
cooperation of our licensors and any applicable patent owners and such cooperation may not be provided to us. We cannot be certain that
our licensors will allocate sufficient resources or prioritize their or our enforcement of such patents or defense of such claims to protect our
interests in the licensed patents. Even if we are not a party to these legal actions, an adverse outcome could harm our business because it
might prevent us from continuing to license intellectual property that we may need to operate our business. If we lose any of our licensed
intellectual property, our right to develop and commercialize any of our product candidates that are subject of such licensed rights could be
adversely affected.

Our rights to develop and commercialize our product candidates are subject, in part, to the terms and conditions of licenses
granted to us by others.

We rely on licenses to certain patent rights and other intellectual property from third parties that are important or necessary to the
development of our product candidates. These and other licenses may not provide exclusive rights to use such intellectual property in all
relevant fields of use and in all
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territories in which we may wish to develop or commercialize our drug products. As a result, we may not be able to prevent competitors
from developing and commercializing competitive drug products in territories included in all of our licenses.

We may not have the right to control the preparation, filing, prosecution, maintenance, enforcement, and defense of patents and
patent applications covering the product candidates that we license from third parties. Moreover, we have not had and do not have primary
control over these activities for certain of our patents or patent applications and other intellectual property rights that we jointly own with
certain of our licensors and sub-licensors. Therefore, we cannot be certain that these patents and patent applications will be prepared,
filed, prosecuted, maintained, enforced and defended in a manner consistent with the best interests of our business. If our licensors fail to
prosecute, maintain, enforce and defend such patents, or lose rights to those patents or patent applications, the rights we have licensed
may be reduced or eliminated, and our right to develop and commercialize any of our drugs that are subject of such licensed rights could
be adversely affected.

Pursuant to the terms of the license agreements with some of our licensors, the licensors may have the right to control enforcement
of our licensed patents or defense of any claims asserting the invalidity or unenforceability of these patents. Even if we are permitted to
pursue the enforcement or defense of our licensed patents, we will require the cooperation of our licensors and any applicable patent
owners and such cooperation may not be provided to us. We cannot be certain that our licensors will allocate sufficient resources or
prioritize their or our enforcement of such patents or defense of such claims to protect our interests in the licensed patents. Even if we are
not a party to these legal actions, an adverse outcome could harm our business because it might prevent us from continuing to license
intellectual property that we may need to operate our business. If we lose any of our licensed intellectual property, our right to develop and
commercialize any of our product candidates that are subject of such licensed rights could be adversely affected.

In addition, our licensors may have relied on third party consultants or collaborators or on funds from third parties such that our
licensors are not the sole and exclusive owners of the patents we in-license. If other third parties have ownership rights or other rights to
our future in-licensed patents, they may be able to license such patents to our competitors, and our competitors could market competing
products. Any of these events could have a material adverse effect on our competitive position, business, financial conditions, results of
operations and prospects.

In spite of our best efforts, our licensors might conclude that we have materially breached our license agreements and might
therefore terminate the license agreements, thereby removing our ability to develop and commercialize drug products covered by these
license agreements. If such licenses are terminated, we may be required to seek alternative in-license arrangements, which may not be
available on commercially reasonable terms or at all, or may be non-exclusive. If these in-licenses are terminated, or if the underlying
patents fail to provide the intended exclusivity, we may need to modify or cease the development, manufacture and commercialization of
one or more of our product candidates, and competitors would have the freedom to seek regulatory approval of and to market products
identical to ours. In addition, we may seek to obtain additional licenses from our licensors and, in connection with obtaining such licenses,
we may agree to amend our existing licenses in a manner that may be more favorable to the licensors, including by agreeing to terms that
could enable third parties (potentially including our competitors) to receive licenses to a portion of the intellectual property that is subject to
our existing licenses. Any of these events could have a material adverse effect on our competitive position, business, financial conditions,
results of operations and prospects.

Risks Related to our Intellectual Property

If we are unable to obtain and maintain patent and other intellectual property protection for our technology and product
candidates through intellectual property rights, or if the scope of such
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intellectual property rights obtained is not sufficiently broad, third parties may compete directly against us, and our ability to
successfully develop and commercialize any of our product candidates and technology may be adversely affected.

Our success depends, in part, on our ability to protect our proprietary technology and product candidates from competition by
obtaining, maintaining, defending and enforcing our intellectual property rights (whether owned or in-licensed), including patent rights. We
seek to protect the product candidates and technology that we consider commercially important by filing patent applications in the major
pharmaceutical markets, including China and other countries and regions; relying on trade secrets or pharmaceutical regulatory protection;
or employing a combination of these methods. We also seek to protect our proprietary position by in-licensing intellectual property relating
to our technology and product candidates. If we or our licensors are unable to obtain or maintain intellectual property protection with
respect to our product candidates and technology we develop or do not otherwise adequately protect our intellectual property, our
business, financial condition, results of operations and prospects could be materially harmed.

The patent prosecution process is expensive, time-consuming and complex, and we or our licensors may not be able to file,
prosecute, maintain, enforce or license all necessary or desirable patent applications in all jurisdictions at a reasonable cost or in a timely
manner. It is also possible that we or our licensors will fail to identify patentable aspects of our or their research and development output
before it is too late to obtain patent protection. As a result, we may not be able to prevent competitors from developing and
commercializing competitive products in all such fields and territories.

The degree of patent protection we require to successfully compete in the marketplace may be unavailable or severely limited in
some cases and may not adequately protect our rights or permit us to gain or keep any competitive advantage. We cannot provide any
assurances that any patents we may own or in-license will have, or that any of our patent applications that mature into issued patents will
include, claims with a scope sufficient to protect our current and future product candidates or otherwise provide any competitive
advantage. Furthermore, patents have a limited lifespan, and the term of any patents we may own or in-license may be inadequate to
protect our competitive position of our product candidates or technology for an adequate amount of time.

Even if they are unchallenged, our patent applications, if issued, and any patents we may own or in-license, may not provide us
with any meaningful protection or prevent competitors from designing around our patent claims to circumvent any patents we may own or
in-license by developing similar or alternative technologies or therapeutics in a non-infringing manner. For example, a third party may
develop a competitive therapy that provides benefits similar to one or more of our product candidates but that uses a formulation and/or a
device that falls outside the scope of any patent protection we may have. If the patent protection provided by our patents with respect to
our product candidates is not sufficiently broad to impede such competition, our ability to successfully commercialize our product
candidates could be negatively affected, which would harm our business.

Patents may be invalidated and patent applications may not be granted for a number of reasons, including known or unknown prior
art, deficiencies in the patent application or the lack of novelty of the underlying invention or technology. It is also possible that we will fall
to identify patentable aspects of our development output in time to obtain patent protection. Although we enter into non-disclosure and
confidentiality agreements with parties who have access to confidential or patentable aspects of our development output, such as our
employees, corporate collaborators, outside scientific collaborators, CMOs, consultants, advisors and any other third parties, any of these
parties may breach such agreements and disclose such output before a patent application is filed, thereby jeopardizing our ability to seek
patent protection. In addition, publications of discoveries in the scientific literature often lag behind the actual discoveries, and patent
applications in the United States and other jurisdictions
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are typically not published until 18 months after filing, or in some cases, not at all. Therefore, we cannot be certain that we or our licensors
were the first to make the inventions claimed in our owned or in-licensed patents or pending patent applications or that we or our licensors
were the first to file for patent protection of such inventions. Furthermore, China and the United States have adopted the “first-to-file”
system under which the first party to file a patent application will be awarded the patent if all other patentability requirements are met.
Under the first-to-file system, third parties may be granted a patent relating to a technology that we invented.

In addition, under the Patent Law of the People’s Republic of China (the “Chinese Patent Law”), any organization or individual that
applies for a patent in a foreign country for an invention or utility model accomplished in China is required to report to the China National
Intellectual Property Administration (“CNIPA”) for confidentiality examination. Otherwise, in general, if an application is later filed in China,
the patent right will not be granted. Moreover, even if patents do grant from any of the applications, the grant of a patent is not conclusive
as to its scope, validity or enforceability. This added requirement of confidential examination by the CNIPA has raised concerns by foreign
companies who conduct research and development activities in China or outsource research and development activities to service
providers in China. Currently, we do not have any invention patents granted to us by CNIPA and we do not have any invention patents
under the application process. However, the CNIPA has granted to our partners 12 invention patents to our various partners related to our
in-licensed assets.

The coverage claimed in a patent application can be significantly reduced before the patent is issued, and its scope can be
reinterpreted after issuance. Even if patent applications we license or own currently or in the future issue as patents, they may not issue in
a form that will provide us with any meaningful protection, prevent competitors or other third parties from competing with us or otherwise
provide us with any competitive advantage. In addition, the patent position of biotechnology and pharmaceutical companies generally is
highly uncertain, involves complex legal and factual questions and has been the subject of much litigation in recent years. As a result, the
issuance, scope, validity, enforceability and commercial value of our patent rights are highly uncertain. Our pending and future patent
applications may not result in patents being issued which protect our technology or product candidates or which effectively prevent others
from commercializing competitive technologies and product candidates and the relevant patent offices or intellectual property courts may
not agree with our interpretation as to whether we have patentable technology. The patent examination process may require us or our
licensors to narrow the scope of the claims of our or our licensors’ pending and future patent applications, which may limit the scope of
patent protection that may be obtained. We cannot assure you that all of the potentially relevant prior art relating to our patents and patent
applications has been found. If such prior art exists, it can invalidate a patent or prevent a patent application from being issued as a
patent.

The issuance of a patent is not conclusive as to its inventorship, scope, validity or enforceability, and our in-licensed patents may
be challenged in the courts or patent offices in China and other countries and regions. We and our licensors may be subject to the
submission of third-party opposition to the CNIPA against our pending application, or may become involved in invalidation proceedings or
similar proceedings in foreign jurisdictions challenging our patent rights. An adverse determination in any such submission, proceeding or
litigation could reduce the scope of or invalidate our in-licensed patent rights, allow third parties to commercialize our technology or
product candidates and compete directly with us without payment to us, or result in our inability to manufacture or commercialize product
candidates without infringing, misappropriating or otherwise violating third-party patent rights. Moreover, we, or one of our licensors, may
have to participate in proceedings on the ownership dispute of our licensor’s invention or other features of patentability of our in-licensed
patents and patent applications. Such challenges may result in loss of patent rights, loss of exclusivity or in patent claims being narrowed,
invalidated or held unenforceable, which could limit our ability to stop others from using or commercializing similar or identical
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technology and products, or limit the duration of the patent protection of our technology and product candidates. Such proceedings also
may result in substantial costs and require significant time from our scientists and management, even if the eventual outcome is favorable
to us. Consequently, we do not know whether any of our technology or product candidates will be protectable or remain protected by valid
and enforceable patents. Our competitors or other third parties may be able to circumvent our owned or in-licensed patents by developing
similar or alternative technologies or products in a non-infringing manner.

Furthermore, the terms of patents are finite. The patents we in-license and the patents that may issue from our licensors’ currently
pending owned and in-licensed patent applications generally have a 20-year protection period starting from such patents and patent
applications’ earliest filing date. Given the amount of time required for the development, testing and regulatory review of new product
candidates, patents protecting such product candidates might expire before or shortly after such product candidates are commercialized.
As a result, our in-licensed patents and our licensors’ owned patents or patent applications may not provide us with sufficient rights to
exclude others from commercializing products similar or identical to ours. For example, the compound patent for infigratinib expires in
2025, the compound patent for TP-03 expires in 2029 and the method patent for NBTXR3 expires in 2029, which, in each case, may be
prior to or shortly after the time that such product candidates are commercialized.

If we fail to comply with our obligations in the agreements under which we license intellectual property rights from third parties
or otherwise experience disruptions to our business relationships with our licensors, we could be required to pay monetary
damages or could lose license rights that are important to our business.

Our business relies, in part, on our ability to develop and commercialize product candidates we have licensed from third parties,
and we have entered into license agreements with third parties providing us with rights to various third-party intellectual property, including
rights in patents and patent applications. Our licenses may not encumber all intellectual property rights owned or controlled by the affiliates
of our licensors and relevant to our product candidates, and we may need to obtain additional licenses from our existing licensors and
others to allow commercialization of product candidates we may develop. In such case, we may need to obtain additional licenses which
may not be available on an exclusive basis, on commercially reasonable terms or at a reasonable cost, if at all. In addition, if our licensors
breach the license agreements, we may not be able to enforce such agreements against our licensors’ parent entity or affiliates. In that
event, we may be required to expend significant time and resources to redesign our product candidates or the methods for manufacturing
them or to develop or license replacement technology, all of which may not be feasible on a technical or commercial basis. If we are
unable to do so, we may be unable to develop or commercialize the affected product candidates, which could harm our business, financial
condition, results of operations and prospects significantly.

Under each of our license and intellectual property-related agreements, in exchange for licensing or sublicensing us the right to
develop and commercialize the applicable product candidates, our licensors will be eligible to receive from us milestone payments, tiered
royalties from commercial sales of such product candidates, assuming relevant approvals from government authorities are obtained, or
other payments. Our license and intellectual property-related agreements also require us to comply with other obligations including
development and diligence obligations, providing certain information regarding our activities with respect to such product candidates
and/or maintaining the confidentiality of information we receive from our licensors.

If we fail to comply with our obligations under our current or future license agreements, our counterparties may have the right to
terminate these agreements and, upon the effective date of such termination, have the right to re-obtain the licensed and sub-licensed
technology and intellectual property. If any of our licensors terminate any of our licenses, we might not be able to develop,
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manufacture or market any drug or product candidate that is covered by the licenses provided for under these agreements and other third
parties may be able to market product candidates similar or identical to ours. In such case, we may have to negotiate new or reinstated
agreements with less favorable terms, and may be required to provide a grant back license to the licensors under our own intellectual
property with respect to the terminated products. We may also face claims for monetary damages or other penalties under these
agreements. While we would expect to exercise all rights and remedies available to us, including seeking to cure any breach by us, and
otherwise seek to preserve our rights under the intellectual property rights licensed and sublicensed to us, we may not be able to do so in
a timely manner, at an acceptable cost or at all. In particular, some of the milestone payments are payable upon our product candidates
reaching development milestones before we have commercialized, or received any revenue from, sales of such product candidate, and we
cannot guarantee that we will have sufficient resources to make such milestone payments. Any uncured, material breach under the license
agreements could result in our loss of exclusive rights and may lead to a complete termination of our rights to the applicable product
candidate. Any of the foregoing could have a material adverse effect on our business, financial conditions, results of operations and
prospects.

It is possible that we may be unable to obtain any additional licenses at a reasonable cost or on reasonable terms, if at all. Certain
of our license agreements also require us to meet development thresholds to maintain the license, including establishing a set timeline for
developing and commercializing products. Disputes may arise regarding intellectual property subject to a license agreement, including:

* the scope of rights granted under the license agreement and other interpretation-related issues;

» the extent to which our technology and processes infringe, misappropriate or violate intellectual property of the licensor that is
not subject to the license agreement;

» the sublicensing of patent and other rights under our collaborative development relationships;
» our diligence obligations under the license agreement and what activities satisfy those diligence obligations;

 the inventorship and ownership of inventions and know-how resulting from the joint creation or use of intellectual property by our
licensors and us and our partners; and

* the priority of invention of patented technology.

In addition, the agreements under which we license intellectual property or technology from third parties are complex, and certain
provisions in such agreements may be susceptible to multiple interpretations. The resolution of any contract interpretation disagreement
that may arise could narrow what we believe to be the scope of our rights to the relevant intellectual property or technology, or increase
what we believe to be our financial or other obligations under the relevant agreement, either of which could have a material adverse effect
on our business, financial condition, results of operations and prospects. Moreover, if disputes over intellectual property that we have
licensed prevent or impair our ability to maintain our current licensing arrangements on commercially acceptable terms, we may be unable
to successfully develop and commercialize the affected product candidates, which could have a material adverse effect on our business,
financial condition, results of operations and prospects.

We may not be able to protect our market exclusivity in China under the data exclusivity and monitoring surveillance period
mechanismes.

In China, theoretically, market exclusivity of an innovative or improved new drug is protected via three mechanisms: patent
exclusivity, data exclusivity, and monitoring surveillance period. According to
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the Implementing Regulations of the PRC Drug Administration Law, the Chinese government protects undisclosed data from drug studies
and prevents the approval of an application by another company that uses the undisclosed data of an approved drug. It grants data
exclusivity for a period of six years to data included in an NDA applicable to a new chemical entity (‘“NCE”"). In practice, however, the
NMPA has not established an effective mechanism to enforce data exclusivity. The NMPA issued a draft regulation on regulatory data
protection on April 25, 2018 for public comments, but this draft regulation has yet to be finalized and implemented.

In addition, if an approved drug manufactured in China qualifies as an innovative drug or an improved new drug before
December 1, 2019, such drugs will be eligible for a monitoring surveillance period for up to 5 years. During this post-marketing
surveillance period, the NMPA will not accept marketing authorization applications filed by another company for the same product. In
addition, the NMPA will not approve marketing authorization applications filed by another company to produce, change the dosage form of
or import the drug while the innovative or improved new drug is under surveillance for the purpose of protecting public health. Therefore,
this monitoring surveillance period provides a de facto exclusivity to locally manufactured innovative drugs or improved new drugs. Since
our in-licensed assets are not locally manufactured and were not approved before December 1, 2019, we can only rely on patent
exclusivity to protect our market exclusivity in China.

We may not be able to protect our intellectual property in China.

The validity, enforceability and scope of protection available under the relevant intellectual property laws in China are uncertain and
still evolving. Implementation and enforcement of Chinese intellectual property-related laws have historically been deficient and ineffective.
Accordingly, intellectual property and confidentiality legal regimes in China may not afford protection to the same extent as in the United
States or other countries. Policing unauthorized use of proprietary technology is difficult and expensive, and we may need to resort to
litigation to enforce or defend patents issued to us or to determine the enforceability, scope and validity of our proprietary rights or those of
others. The experience and capabilities of Chinese courts in handling intellectual property litigation varies, and outcomes are
unpredictable. Further, such litigation may require a significant expenditure of cash and may divert management’s attention from our
operations, which could harm our business, financial condition and results of operations. An adverse determination in any such litigation
could materially impair our intellectual property rights and may harm our business, prospects and reputation.

We may not be able to protect our intellectual property and proprietary rights throughout the world.

Filing, prosecuting, maintaining and defending patents on product candidates in all countries throughout the world would be
prohibitively expensive, and the laws of foreign countries may not protect our rights to the same extent as the laws of the United States.
Moreover, when we have in-licensed intellectual property, the decision as to the jurisdictions in which to seek protection may have already
been made by the licensor. Consequently, we may not be able to prevent third parties from practicing our in-licensed inventions in
countries where protection has not been sought and obtained. Competitors may use our technologies in jurisdictions where we have not
obtained patent protection to develop their own competing products and, further, may export otherwise infringing products to territories
where we have patent protection or licenses but enforcement is not as strong. These products may compete with our products, and our
patents or other intellectual property rights may not be effective or sufficient to prevent them from competing.

Many companies have encountered significant problems in protecting and defending intellectual property rights in foreign
jurisdictions, including China. The legal systems of certain countries, particularly certain developing countries, do not favor the
enforcement of patents, trade secrets and
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other intellectual property protection, particularly those relating to biotechnology products, which could make it difficult for us to stop the
infringement of our patents or marketing of competing products in violation of our intellectual property and proprietary rights generally.
Proceedings to enforce our intellectual property and proprietary rights in foreign jurisdictions, whether or not successful, could result in
substantial costs and divert our efforts and attention from other aspects of our business, could put our patents at risk of being invalidated
or interpreted narrowly, could put our patent applications at risk of not issuing and could provoke third parties to assert claims against us.
We may not prevail in any lawsuits that we initiate, and the damages or other remedies awarded, if any, may not be commercially
meaningful. Accordingly, our efforts to enforce our intellectual property and proprietary rights around the world may be inadequate to
obtain a significant commercial advantage from the intellectual property that we develop or license. Furthermore, while we intend to
protect our intellectual property rights in Greater China and the other Asian markets in which we operate, we cannot ensure that we will be
able to initiate or maintain similar efforts in all jurisdictions in which we may wish to market our product candidates. Accordingly, our efforts
to protect our intellectual property rights in such countries may be inadequate, which may have an adverse effect on our ability to
successfully commercialize our product candidates in all of our expected significant foreign markets. If we or our licensors encounter
difficulties in protecting, or are otherwise precluded from effectively protecting, the intellectual property rights important for our business in
such jurisdictions, the value of these rights may be diminished and we may face additional competition from others in those jurisdictions.

Furthermore, many countries have compulsory licensing laws under which a patent owner may be compelled to grant licenses to
third parties. In addition, many countries limit the enforceability of patents against government agencies or government contractors. In
these countries, the patent owner may have limited remedies, which could materially diminish the value of such patent. If we or any of our
licensors are forced to grant a license to third parties with respect to any patents relevant to our business, our competitive position may be
impaired, and our business, financial condition, results of operations and prospects may be adversely affected.

Developments in patent law could have a negative impact on our business.

Changes in either the patent laws or interpretation of the patent laws by authorities in China, the United States and other
jurisdictions could increase the uncertainties and costs surrounding the prosecution of patent applications and the enforcement or defense
of issued patents, including changing the standards of patentability, and any such changes could have a negative impact on our business.
For example, the recent amendment to the Chinese Patent Law, which was promulgated by the SCNPC in October 2020 and became
effective in June 2021, introduced patent extensions to eligible innovative drug patents, but lacks operational details. According to the
Chinese Patent Law, the patents owned by third parties may be extended, which may in turn affect our ability to commercialize our
products (if approved) without facing infringement risks. The adoption of this amendment may enable the patent owner to submit
applications for a patent term extension. The actual length of any such extension is uncertain. If we are required to delay
commercialization for an extended period of time, technological advances may develop and new products may be launched, which may
render our product non-competitive. We also cannot guarantee that other changes to Chinese intellectual property laws would not have a
negative impact on our intellectual property protection.

Similarly, in the United States, the Leahy-Smith America Invents Act (the “America Invents Act”), which was signed into law in
September 2011, includes a number of significant changes to U.S. patent law. These changes include a transition from a “first-to-invent”
system to a “first-to-file” system as of March 2013, changes to the way issued patents are challenged and changes to the way patent
applications are disputed during the examination process. These include allowing third party submission of prior art to the U.S. Patent and
Trademark Office (the “USPTQ") during patent prosecution and additional procedures to attack the validity of a patent by USPTO
administered post grant proceedings, including post grant review, inter partes review and derivation proceedings. As a result of these
changes, patent law in the United States may favor
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larger and more established companies that have greater resources to devote to patent application filing and prosecution. The USPTO
has developed regulations and procedures to govern the full implementation of the America Invents Act, and many of the substantive
changes to patent law associated with the America Invents Act, and, in particular, the first-to-file provisions, became effective in March
2013. Substantive changes to patent law associated with the America Invents Act may affect our ability to obtain patents, and if obtained,
to enforce or defend them. Accordingly, it is not clear what, if any, impact the America Invents Act will have on the cost of prosecuting our
patent applications and our ability to obtain patents based on our discoveries and to enforce or defend any patents that may issue from
our patent applications, all of which could have a material adverse effect on our business, financial condition, results of operations and
prospects.

In addition, the patent positions of companies in the development and commercialization of biologics and pharmaceuticals are
particularly uncertain. Recent U.S. Supreme Court rulings have narrowed the scope of patent protection available in certain circumstances
and weakened the rights of patent owners in certain situations. This combination of events has created uncertainty with respect to the
validity and enforceability of patents, once obtained. Depending on future actions by the U.S. Congress, the federal courts and the
USPTO, the laws and regulations governing patents could change in unpredictable ways that could have a material adverse effect on our
existing patent portfolio and our ability to protect and enforce our intellectual property in the future. There could be similar changes in the
laws of foreign jurisdictions that may affect the value of our patent rights or our other intellectual property rights. Any of the foregoing could
have a material adverse effect on our patent rights and our ability to protect, defend and enforce our patent rights in the future, as well as
on our competitive position, business, financial condition, results of operations and prospects.

If we are unable to maintain the confidentiality of our trade secrets, our business and competitive position may be harmed.

In addition to the protection afforded by registered patents and pending patent applications, we rely upon unpatented trade secret
protection, unpatented know-how, continuing technological innovation and other proprietary information to develop and maintain our
competitive position. However, trade secrets and know-how can be difficult to protect. We also seek to protect our trade secrets and
proprietary technology and processes, in part, by entering into non-disclosure and confidentiality agreements with parties that have access
to them, such as our partners, collaborators, scientific advisors, employees, consultants, CROs and other third parties, and into
confidentiality and invention or patent assignment agreements with our consultants and employees. We cannot guarantee that we have
entered into such agreements with each party that may have or have had access to our trade secrets or proprietary technology and
processes. We may not be able to prevent the unauthorized disclosure or use of our technical know-how or other trade secrets by the
parties to these agreements, however, despite the existence generally of confidentiality agreements and other contractual restrictions.
Monitoring unauthorized uses and disclosures of our intellectual property is difficult, and we do not know whether the steps we have taken
to protect our intellectual property will be effective. If any of the partners, collaborators, scientific advisors, employees and consultants who
are parties to these agreements breaches or violates the terms of any of these agreements or otherwise discloses our proprietary
information, we may not have adequate remedies for any such breach or violation, and we could lose our trade secrets as a result.
Enforcing a claim that a third party illegally disclosed or misappropriated our trade secrets, including through intellectual property litigations
or other proceedings, is difficult, expensive and time consuming, and the outcome is unpredictable. In addition, courts in China and other
jurisdictions inside and outside the United States are less prepared, less willing or unwilling to protect trade secrets.

Our trade secrets could otherwise become known or be independently discovered by our competitors or other third parties. For
example, competitors could purchase our product candidates and attempt to replicate some or all of the competitive advantages we derive
from our development
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efforts; willfully infringe, misappropriate or otherwise violate our intellectual property rights; design around our intellectual property
protecting such technology; or develop their own competitive technologies that fall outside of our intellectual property rights. If any of our
trade secrets were to be lawfully obtained or independently developed by a competitor or other third parties, we would have no right to
prevent them, or others to whom they communicate it, from using that technology or information to compete against us, which may have a
material adverse effect on our business, prospects, financial condition and results of operations. If we do not apply for patent protection or
if we cannot otherwise maintain the confidentiality of our proprietary technology and other confidential information, then our ability to obtain
patent protection or to protect our trade secret information may be jeopardized.

Even if we are able to obtain patent protection for our product candidates, the life of such protection, if any, is limited, and third
parties could develop and commercialize products and technologies similar or identical to ours and compete directly with us
after the expiration of our patent rights, if any, which would have a material adverse effect on our ability to successfully
commercialize any product or technology.

The life of a patent and the protection it affords is limited. For example, in China, if all maintenance fees are timely paid, the natural
expiration of an invention patent is 20 years from its application date. Even if we successfully obtain patent protection for an approved
product candidate, it may face competition from generic or biosimilar medications. Manufacturers of generic or biosimilar drugs may
challenge the scope, validity or enforceability of our patents in court or before a patent office, and we may not be successful in enforcing or
defending those intellectual property rights and, as a result, may not be able to develop or market the relevant product exclusively, which
would materially adversely affect any potential sales of that product.

Given the amount of time required for the development, testing and regulatory review of new product candidates, patents protecting
such product candidates might expire before or shortly after such product candidates are commercialized. As a result, our patents and
patent applications may not provide us with sufficient rights to exclude others from commercializing products similar or identical to ours.
Even if we believe that we are eligible for certain patent term extensions, there can be no assurance that the applicable authorities,
including the FDA and the USPTO in the United States as well as the NMPA and the CNIPA in China, and any equivalent regulatory
authority in other countries, will agree with our assessment of whether such extensions are available, and such authorities may refuse to
grant extensions to our patents, or may grant more limited extensions than we request. The pending patent applications, if issued, for our
product candidates are expected to expire on various dates. Upon the expiration of our patents that may issue from our pending patent
applications, we will not be able to assert such patent rights against potential competitors, which would materially adversely affect our
business, financial condition, results of operations and prospects.

We may not be successful in obtaining necessary intellectual property rights to product candidates for our development pipeline
through acquisitions and in-licenses.

Our near-term business model is predicated, in large part, on our ability to successfully identify and acquire or in-license product
candidates to grow our product candidate pipeline. However, we may be unable to acquire or in-license intellectual property rights relating
to, or necessary for, any such product candidates from third parties on commercially reasonable terms or at all, including because we are
focusing on specific areas of care such as cardiovascular and oncology. In that event, we may be unable to develop or commercialize
such product candidates. We may also be unable to identify product candidates that we believe are an appropriate strategic fit for our
company and intellectual property relating to, or necessary for, such product candidates. Any of the foregoing could have a materially
adverse effect on our business, financial condition, results of operations and prospects.
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The in-licensing and acquisition of third-party intellectual property rights for product candidates is a competitive area, and a number
of more established companies are also pursuing strategies to in-license or acquire third-party intellectual property rights for product
candidates that we may consider attractive or necessary. These established companies may have a competitive advantage over us due to
their size, cash resources and greater clinical development and commercialization capabilities. Furthermore, companies that perceive us
to be a competitor may be unwilling to assign or license rights to us. If we are unable to successfully obtain rights to suitable product
candidates, our business, financial condition, results of operations and prospects for growth could suffer.

In addition, we expect that competition for the in-licensing or acquisition of third-party intellectual property rights for product
candidates that are attractive to us may increase in the future, which may mean fewer suitable opportunities for us as well as higher
acquisition or licensing costs. We may be unable to in-license or acquire the third-party intellectual property rights for product candidates
on terms that would allow us to make an appropriate return on our investment.

If we do not obtain patent term extension and data exclusivity for any product candidates we may develop, our business may be
materially harmed.

The recent amendment to the Chinese Patent Law, which was promulgated by the SCNPC in October 2020 and took effect in June
2021, describes the general principles of patent term extension and patent linkage. The patent term extension provided by the amended
Chinese Patent Law is similar to that under the Hatch Waxman Amendments. In July 2021, the NMPA and CNIPA jointly published the
Measures for Implementing an Early-Stage Resolution Mechanism for Pharmaceutical Patent Disputes (Tentative) (the “ Measures on
Patent Linkage”). The Measures on Patent Linkage describe a framework for patentees to defend their patent exclusivity and provides the
conditions and procedures for the certification of non-infringement for generic companies and the marketing exclusivity period that may be
granted to the first generic company receiving marketing authorization approval. As of the date of this prospectus, no operational details
have been published on the patent term extension, and uncertainties remain with respect to how the Chinese government will implement
the patent term extension in China. As a result, the patents we have in-licensed or own in China may not be eligible to be extended for any
patent term lost during the regulatory review process. In addition, an extension may not be granted because of, for example, failing to
apply within applicable deadlines, failing to apply prior to expiration of relevant patents or otherwise failing to satisfy applicable
requirements. Moreover, the applicable time period or the scope of patent protection afforded could be less than we request. If we are
unable to obtain patent term extension or the term of any such extension is less than we request, our competitors could face reduced
barriers to marketing competing products following our patent expiration, and our revenue could be reduced, possibly materially. Further, if
this occurs, our competitors may take advantage of our investment in development and trials by referencing our clinical data and launch
their product earlier than might otherwise be the case. If we are unable to successfully challenge potential patent infringement or obtain
patent term extension or the term of any such extension is less than we request, our competitors may obtain approval of competing
products following or before our patent expiration, and our business, financial condition, results of operations and prospects could be
materially harmed.

Obtaining and maintaining our patent protection depends on compliance with various procedural, document submission, fee
payment and other requirements imposed by government patent agencies, and our patent protection could be reduced or
eliminated for non-compliance with these requirements.

Periodic maintenance fees, renewal fees, annuity fees and various other government fees on patents and applications will be due
to be paid to government patent agencies over the lifetime of our owned or licensed patents and applications. In certain circumstances, we
rely on our licensing partners

83



Table of Contents

to pay these fees due to patent agencies. The government agencies require compliance with several procedural, documentary, fee
payment and other similar provisions during the patent application process. We are also dependent on our licensors to take the necessary
action to comply with these requirements with respect to our licensed intellectual property. In some cases, an inadvertent lapse can be
cured by payment of a late fee or by other means in accordance with the applicable rules. There are situations, however, in which
non-compliance can result in abandonment or lapse of the patent or patent application, resulting in a partial or complete loss of patent
rights in the relevant jurisdiction. In such an event, potential competitors might be able to enter the market with similar or identical products
or technology, which could have a material adverse effect on our business, financial condition, results of operations and prospects.

If our trademarks and trade names are not adequately protected, we may not be able to build name recognition in our markets of
interest and our competitive position may be adversely affected.

As of September 30, 2021, we had eleven trademark applications pending in Mainland China, four trademarks registered in Hong
Kong, two trademarks registered in Singapore, two trademark applications pending in the United States, four trademark applications
pending in Taiwan, four trademark applications pending in Macau, two trademark applications pending in South Korea, one trademark
application pending in Thailand, two trademark applications in Cambodia, two trademark applications in Indonesia and two trademark
applications in the Philippines. We may not be able to obtain trademark protection in territories that we consider of significant importance
to us. In addition, any of our trademarks or trade names, whether registered or unregistered, may be challenged, opposed, infringed,
cancelled, circumvented or declared generic, or determined to be infringing on other marks, as applicable. We may not be able to protect
our rights to these trademarks and trade names, which we will need to build name recognition by potential collaborators or customers in
our markets of interest. Over the long term, if we are unable to establish name recognition based on our trademarks and trade names, we
may not be able to compete effectively and our business may be adversely affected.

We expect to rely on trademarks as one means to distinguish any of our product candidates that are approved for marketing from
the products of our competitors. We have not yet selected trademarks for our product candidates and have not yet begun the process of
applying to register trademarks for our product candidates. Once we select trademarks and apply to register them, our trademark
applications may not be approved. Third parties may oppose our trademark applications, or otherwise challenge our use of the
trademarks. In the event that our trademarks are successfully challenged, we could be forced to rebrand our products, which could result
in loss of brand recognition and could require us to devote resources to advertising and marketing new brands. Our competitors may
infringe our trademarks and we may not have adequate resources to enforce our trademarks.

Intellectual property rights do not necessarily address all potential threats.

The degree of future protection afforded by our intellectual property rights is uncertain because intellectual property rights have
limitations and may not adequately protect our business or permit us to maintain our competitive advantage. For example:

» our competitors may be able to make products or product candidates that are similar to product candidates we are developing or
may develop but that are not covered by the claims of the patents that we license or may own in the future;

* we, our licensors, patent owners of patent rights that we have in-licensed, or current or future collaborators might not have been
the first to make the inventions covered by the issued patent or pending patent application that we license or may own in the
future, which could result in the patents applied for not being issued or being invalidated after issuing;
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* we, our licensors, patent owners of patent rights that we have in-licensed, or current or future collaborators might not have been
the first to file patent applications covering certain inventions, which could result in the patents applied for not being issued or
being invalidated after issuing;

» others may independently develop similar or alternative technologies or duplicate any of our technologies without infringing,
misappropriating or otherwise violating our owned or licensed intellectual property rights;

« itis possible that our pending licensed patent applications or those that we may own in the future will not lead to issued patents;

 issued patents to which we hold rights may be held invalid or unenforceable, including as a result of legal challenges by our
competitors;

* we may obtain patents for certain compounds many years before we receive regulatory approval for drugs containing such
compounds, and because patents have a limited life, which may begin to run prior to the commercial sale of the related drugs,
the commercial value of our patents may be limited;

» our competitors might conduct research and development activities in countries where we do not have patent rights and then use
the information learned from such activities to develop competitive products or sale in our major commercial markets;

* we may not develop additional proprietary technologies that are patentable;

* we may fail to apply for or obtain adequate intellectual property protection in all the jurisdictions in which we operate;

« third parties may gain unauthorized access to our intellectual property due to potential lapses in our information systems;
 the patents of others may harm our business; and

» we may choose not to file a patent in order to maintain certain trade secrets or know-how, and a third party may discover certain
technologies containing such trade secrets or know-how through independent research and development and/or subsequently
file a patent covering such intellectual property.

Should any of these events occur, they could have a material adverse effect on our business, financial condition, results of
operations and prospects.

Our owned or in-licensed patents could be found invalid or unenforceable if challenged in court.

Despite measures we take to obtain and maintain patent and other intellectual property rights with respect to our product
candidates, our intellectual property rights could be challenged or invalidated. We or our licensors may become involved in patent litigation
against third parties to enforce our owned or in-licensed patent rights, to invalidate patents held by such third parties or to defend against
such claims. A court may refuse to stop the other party from using the technology at issue on the grounds that our owned or in-licensed
patents do not cover the third-party technology in question. Further, such third parties could counterclaim that we infringe, misappropriate
or otherwise violate their intellectual property or that a patent we or our licensors have asserted against them is invalid or unenforceable.
In patent litigation, defendant counterclaims challenging the validity, enforceability or scope of asserted patents are commonplace and
there are numerous grounds upon which a third party can assert invalidity or unenforceability of a patent. In addition, third parties may
initiate legal proceedings before administrative bodies in the United States or abroad, even outside the context of litigation, against us
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or our licensors with respect to our owned or in-licensed intellectual property to assert such challenges to such intellectual property rights.
Such mechanisms include re-examination, inter partes review, post-grant review, interference proceedings, derivation proceedings and
equivalent proceedings in foreign jurisdictions (e.g., opposition proceedings). Such proceedings could result in revocation, cancellation or
amendment to our patents in such a way that they no longer cover and protect our product candidates.

The outcome of any such proceeding is generally unpredictable. Grounds for a validity challenge include, among other things, an
alleged failure to meet any of several statutory requirements, including lack of novelty, lack of inventiveness, lack of written description or
non-enablement. Grounds for an unenforceability assertion include, among other things, an allegation that someone connected with
prosecution of the patent withheld relevant information or made a misleading statement during prosecution. Although we believe that we
have conducted our patent prosecution in accordance with a duty of candor and in good faith, the outcome following legal assertions of
invalidity and unenforceability during patent litigation is unpredictable. It is possible that prior art of which we and the patent examiner were
unaware during prosecution exists, which could render our patents invalid. Moreover, it is also possible that prior art may exist that we are
aware of but do not believe is relevant to our current or future patents, but that could nevertheless be determined to render our patents
invalid. Even if we are successful in defending against such challenges, the cost to us of any patent litigation or similar proceeding could
be substantial, and it may consume significant management and other personnel time. We do not maintain insurance to cover intellectual
property infringement, misappropriation or violation.

An adverse result in any litigation or other intellectual property proceeding could put one or more of our patents at risk of being
invalidated, rendered unenforceable or interpreted narrowly. If a defendant were to prevail on a legal assertion of invalidity and/or
unenforceability of our patents covering one or more of our product candidates, we would lose at least part, and perhaps all, of the patent
protection covering such product candidates. Even if a defendant does not prevail on a legal assertion of invalidity and/or unenforceability,
our patent claims may be construed in a manner that would limit our ability to enforce such claims against the defendant and others. Even
if we establish infringement, a court of competent jurisdiction may decide not to grant an injunction against further infringing activity and
instead award only monetary damages, which may not be an adequate remedy. In addition, if the breadth or strength of protection
provided by our patents is threatened, it could dissuade companies from collaborating with us to license, develop or commercialize our
current or future product candidates. Moreover, competing drugs may also be sold in other countries in which our patent coverage might
not exist or be as strong. If we lose a foreign patent lawsuit, alleging our infringement of a competitor’s patents, we could be prevented
from marketing our drugs in one or more foreign countries. Any of these outcomes would have a materially adverse effect on our business,
financial condition, results of operations and prospects.

If our product candidates infringe, misappropriate or otherwise violate the intellectual property rights of third parties, we may
incur substantial liabilities, and we may be unable to sell and commercialize these product candidates.

Our commercial success depends significantly on our and our collaborators’ ability to develop, manufacture, market and sell our
product candidates and use our proprietary technologies without infringing, misappropriating or otherwise violating the intellectual property
and other proprietary rights of third parties. The biotechnology and pharmaceutical industries are characterized by extensive litigation
regarding patents and other intellectual property rights.

As the biotechnology and pharmaceutical industries expand and more patents are issued, the risk increases that our product
candidates may give rise to claims of infringement of the patent rights of others. Moreover, it is not always clear to industry participants,
including us, which patents cover
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various types of drugs, products or their methods of use or manufacture. Thus, because of the large number of patents issued and patent
applications filed in our fields, there may be a risk that third parties may allege they have patent rights encompassing our product
candidates, technologies or methods.

There may be issued third-party patents of which we are currently unaware and there may in the future be additional third-party
patents or patent applications with claims to compositions, formulations, methods of manufacture or methods for treatment related to the
use or manufacture of our product candidates. Patent applications can take many years to issue. In addition, because some patent
applications in the United States may be maintained in secrecy until the patents are issued, patent applications in the United States, China
and many foreign jurisdictions are typically not published until 18 months after filing, and publications in the scientific literature often lag
behind actual discoveries, we cannot be certain that others have not filed patent applications covering our product candidates or
technology. If any such patent applications issue as patents, we may be required to obtain rights to such patents owned by third parties
which may not be available on commercially reasonable terms or at all, or may only be available on a non-exclusive basis. There may be
currently pending patent applications which may later result in issued patents that our product candidates may be accused of infringing. It
is also possible that patents owned by third parties of which we are aware, but which we do not believe are relevant to our product
candidates or other technologies, could be found to be infringed by our product candidates or other technologies. In addition, third parties
may obtain patents in the future and claim that use of our technologies infringes upon these patents. Moreover, we may fail to identify
relevant patents or incorrectly conclude that a patent is invalid, not enforceable, or not infringed by our activities.

Third parties may assert infringement claims against us based on existing patents or patents that may be granted in the future,
regardless of their merit. Even if we believe third-party intellectual property claims are without merit, there is no assurance that a court
would find in our favor on questions of infringement, validity, enforceability or priority. A court of competent jurisdiction or CNIPA could hold
that these third-party patents are valid, enforceable and infringed, which could materially and adversely affect our ability to commercialize
any product candidates we may develop and any other product candidates or technologies covered by the asserted third-party patents. In
order to successfully challenge the validity of any such Chinese patent in CNIPA, we would need to overcome a presumption of validity.
There is no assurance that the CNIPA would invalidate the claims of any such Chinese patent.

If we are found to infringe a third party’s patent rights, and we are unsuccessful in demonstrating that such patents are invalid or
unenforceable, we could be required to:

 obtain royalty-bearing licenses from such third party to such patents, which may not be available on commercially reasonable
terms, if at all, and even if we were able to obtain such licenses, they could be non-exclusive, thereby giving our competitors and
other third parties access to the same technologies licensed to us, and could require us to make substantial licensing and royalty
payments;

» defend litigation or administrative proceedings;

 reformulate product(s) so that it does not infringe the intellectual property rights of others, which may not be possible or could be
very expensive and time consuming;

» cease developing, manufacturing and commercializing the infringing technology or product candidates; and

» pay such third party significant monetary damages, including treble damages and attorneys’ fees, if we are found to have willfully
infringed a patent or other intellectual property right.

87



Table of Contents

As is common in the pharmaceutical industry, in addition to our employees, we engage the services of consultants to assist us in
the development of our product candidates. Many of these consultants, and many of our employees, were previously employed at, or may
have previously provided consulting services to, other pharmaceutical companies including our competitors or potential competitors.
Claims that we have misappropriated the confidential information or trade secrets of third parties could have a similar material adverse
effect on our business, financial condition, results of operations and prospects. Furthermore, because of the substantial amount of
discovery required in connection with intellectual property litigation, there is a risk that some of our confidential information could be
compromised by disclosure during this type of litigation. Even if we are successful in such litigations or administrative proceedings, such
litigations and proceedings may be costly and time-consuming, regards of the outcome, and could result in a substantial diversion of
management resources. If we fail in defending any such claims, in addition to paying monetary damages, we may lose valuable
intellectual property rights or personnel, which could adversely affect our business. Even if we are successful in defending against these
claims, litigation could result in substantial costs and be a distraction to our management team and other employees. Any of the foregoing
may have a material adverse effect on our business, prospects, financial condition and results of operations.

We may become involved in lawsuits to protect or enforce our patents and other intellectual property, which could be expensive,
time-consuming and unsuccessful.

Competitors may infringe our patents, if issued, trademarks, copyrights or other intellectual property. To counter infringement or
unauthorized use, we may be required to file infringement claims, which can be expensive and time-consuming and divert the time and
attention of our management and scientific personnel. Any claims we assert against perceived infringers could provoke these parties to
assert counterclaims against us alleging that we infringed their patents, trademarks, copyrights or other intellectual property. In addition, in
a patent infringement proceeding, there is a risk that a court will decide that a patent of ours is invalid or unenforceable, in whole or in part,
and that we do not have the right to stop the other party from using the invention at issue. There is also a risk that, even if the validity of
such patent is upheld, the court will construe the patent’s claims narrowly or decide that we do not have the right to stop the other party
from using the invention at issue on the grounds that our patents do not cover the invention. An adverse outcome in a litigation or
proceeding involving our patents could limit our ability to assert our patents against those parties or other competitors, and may curtail or
preclude our ability to exclude third parties from making and selling similar or competitive products. Similarly, if we assert trademark
infringement claims, a court may determine that the marks we have asserted are invalid or unenforceable, or that the party against which
we have asserted trademark infringement has superior rights to the marks in question. In this case, we could ultimately be forced to cease
use of such trademarks.

In any infringement litigation, any award of monetary damages we receive may not be commercially valuable. Furthermore,
because of the substantial amount of discovery required in connection with intellectual property litigation, there is a risk that some of our
confidential information could be compromised by disclosure during litigation. In addition, there could be public announcements of the
results of hearings, motions or other interim proceedings or developments and if securities analysts or investors perceive these results to
be negative, it could have a substantial adverse effect on the price of our ADSs. Moreover, there can be no assurance that we will have
sufficient financial or other resources to file and pursue such infringement claims, which typically last for years before they are concluded.
Some of our competitors may be able to sustain the costs of such litigation or proceedings more effectively than we can because of their
greater financial resources and more mature and developed intellectual property portfolios. Even if we ultimately prevail in such claims, the
monetary cost of such litigation and the diversion of the attention of our management and scientific personnel for significant periods of time
during such litigation could outweigh any benefit we receive as a result of the proceedings. Accordingly, despite our efforts, we may not be
able to prevent third parties
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from infringing, misappropriating or successfully challenging our intellectual property rights. Uncertainties resulting from the initiation and
continuation of patent litigation or other proceedings could have a negative impact on our ability to compete in the marketplace.

Intellectual property litigation may lead to unfavorable publicity, which may harm our reputation and cause the market price of
our ADSs to decline, and any unfavorable outcome from such litigation could limit our development activities and/or our ability
to commercialize our product candidates.

During the course of any intellectual property litigation, there could be public announcements of the results of hearings, rulings on
motions and other interim proceedings in the litigation. If securities analysts or investors regard these announcements as negative, the
perceived value of our product candidates, future drugs, programs or intellectual property could be diminished. Accordingly, the market
price of our ADSs may decline. Such announcements could also harm our reputation or the market for our product candidates, which
could have a material adverse effect on our business.

In the event of intellectual property litigation, there can be no assurance that we would prevail, even if the case against us is weak
or flawed. If third parties successfully assert their intellectual property rights against us, prohibitions against using certain technologies, or
prohibitions against commercializing our product candidates, could be imposed by a court or by a settlement agreement between us and a
plaintiff. In addition, if we are unsuccessful in defending against allegations that we have infringed, misappropriated or otherwise violated
the patent or other intellectual property rights of others, we may be forced to pay substantial damage awards to the plaintiff. Additionally,
we may be required to obtain a license from the intellectual property owner in order to continue our development programs or to
commercialize any resulting product. It is possible that the necessary license will not be available to us on commercially acceptable terms,
or at all. This may not be technically or commercially feasible, may render our products less competitive or may delay or prevent the
launch of our products to the market. Any of the foregoing could limit our development activities, our ability to commercialize one or more
product candidates, or both.

Many of our competitors are larger than we are and have substantially greater resources. They are, therefore, likely to be able to
sustain the costs of complex intellectual property litigation longer than we could. In addition, the uncertainties associated with litigation
could have a material adverse effect on our ability to raise the funds necessary to conduct our preclinical studies and clinical trials,
continue our internal research programs, in-license needed technology or enter into strategic partnerships that would help us bring our
product candidates to market.

In addition, any future intellectual property litigation, interference or other administrative proceedings will result in additional
expense and distraction of our personnel. An adverse outcome in such litigation or proceedings may expose us or any future strategic
partners to loss of our proprietary position, expose us to significant liabilities or require us to seek licenses that may not be available on
commercially acceptable terms, if at all, each of which could have a material adverse effect on our business.

We may be subject to claims that we or our employees, consultants or advisors have wrongfully used or disclosed alleged trade
secrets of competitors or their current or former employers or are in breach of non-competition or non-solicitation agreements
with competitors or other third parties.

We could in the future be subject to claims that we or our employees, consultants or advisors have inadvertently or otherwise used
or disclosed alleged trade secrets or other proprietary information of current or former employers, competitors or other third parties. Many
of our employees, consultants and advisors are currently or were previously employed at universities or other biotechnology or
pharmaceutical companies, including our competitors or potential competitors. Although we try to ensure that our
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employees, consultants and advisors do not improperly use the intellectual property, proprietary information, know-how or trade secrets of
others in their work for us, we may be subject to claims that we or these individuals have breached the terms of any non-competition or
non-solicitation agreement, or that we or these individuals have, inadvertently or otherwise, used or disclosed the alleged trade secrets or
other proprietary information of a current or former employer, competitor or other third parties.

Litigation may be necessary to defend against these claims. Even if we are successful in defending against these claims, litigation
could result in substantial costs and could be a distraction to management and research personnel. If our defenses to these claims fail, in
addition to requiring us to pay monetary damages, a court could prohibit us from using technologies or features that are essential to our
product candidates if such technologies or features are found to incorporate or be derived from the trade secrets or other proprietary
information of the former employers. An inability to incorporate such technologies or features would have a material adverse effect on our
business and may prevent us from successfully commercializing our product candidates. In addition, we may lose valuable intellectual
property rights or personnel as a result of such claims. Moreover, any such litigation or the threat thereof may adversely affect our ability to
hire employees or contract with independent sales representatives. A loss of key personnel or their work product could hamper or prevent
our ability to commercialize our product candidates, which would have a material adverse effect on our business, results of operations and
financial condition.

In addition, while it is our policy to require our employees and contractors who may be involved in the conception or development of
intellectual property to execute agreements assigning such intellectual property to us, we may be unsuccessful in enforcing such an
agreement with each party who, in fact, conceives or develops intellectual property that we regard as our own. The assignment of
intellectual property rights may not be self-executing, or the assignment agreements may be breached, and we may be forced to bring
claims against third parties, or defend claims that they may bring against us, to determine the ownership of what we regard as our
intellectual property. Such claims could have a material adverse effect on our business, financial condition, results of operations and
prospects.

We may be subject to claims challenging the inventorship or ownership of our patent rights and other intellectual property.

We generally enter into confidentiality and intellectual property assignment agreements with our employees, consultants, outside
scientific collaborators, sponsored researchers and other advisors. However, these agreements may not be honored and may not
effectively assign intellectual property rights to us. For example, disputes may arise from conflicting obligations of consultants or others
who are involved in developing our technology and product candidates. Litigation may be necessary to defend against these and other
claims challenging inventorship or ownership. If we fail in defending any such claims, in addition to paying monetary damages, we may
lose valuable intellectual property rights, such as exclusive ownership of, or right to use, valuable intellectual property. Such an outcome
could have a material adverse effect on our business. Even if we are successful in defending against such claims, litigation could result in
substantial costs and be a distraction to management and other employees.

Our owned and in-licensed patents and other intellectual property may be subject to further priority disputes or to inventorship
disputes and similar proceedings. If we or our licensors are unsuccessful in any of these proceedings, we may be required to
obtain licenses from third parties, which may not be available on commercially reasonable terms or at all, or to modify or cease
the development, manufacture and commercialization of one or more of the product candidates we may develop, which could
have a material adverse impact on our business.

We or our licensors may be subject to claims that former employees, collaborators or other third parties have an interest in our
owned or in-licensed patents or other intellectual property as an inventor
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or co-inventor. If we or our licensors are unsuccessful in any interference proceedings or other priority or validity disputes (including any
patent oppositions) to which we or they are subject, we may lose valuable intellectual property rights through the loss of one or more
patents owned or licensed or our owned or licensed patent claims may be narrowed, invalidated or held unenforceable. In addition, if we
or our licensors are unsuccessful in any inventorship disputes to which we or they are subject, we may lose valuable intellectual property
rights, such as exclusive ownership of, or the exclusive right to use, our owned or in-licensed patents. If we or our licensors are
unsuccessful in any interference proceeding or other priority or inventorship dispute, we may be required to obtain and maintain licenses
from third parties, including parties involved in any such interference proceedings or other priority or inventorship disputes. Such licenses
may not be available on commercially reasonable terms or at all, or may be non-exclusive. If we are unable to obtain and maintain such
licenses, we may need to modify or cease the development, manufacture and commercialization of one or more of our product candidates.
The loss of exclusivity or the narrowing of our owned and licensed patent claims could limit our ability to stop others from using or
commercializing similar or identical drug products. Any of the foregoing could result in a material adverse effect on our business, financial
condition, results of operations or prospects. Even if we are successful in an interference proceeding or other similar priority or
inventorship disputes, it could result in substantial costs and be a distraction to our management and other employees.

Risks Related to our ADSs and This Offering

We have broad discretion to determine how to use the net proceeds from this offering and may use the proceeds in ways that
may not enhance our results of operations or the price of the ADSs.

Although we currently intend to use the net proceeds from this offering in the manner described in the section titled “Use of
Proceeds” in this prospectus, our management will have broad discretion over the use of net proceeds from this offering, and we could
spend the net proceeds from this offering in ways the holders of the ADSs may not agree with or that do not yield a favorable return.
Because of the number and variability of factors that will determine our use of the net proceeds from this offering, our use of these
proceeds may differ substantially from our current plans. The failure by our management to apply these funds effectively could have a
material adverse effect on our business, financial condition and results of operation. You will not have the opportunity, as part of your
investment decision, to assess whether proceeds are being used appropriately. You must rely on the judgment of our management
regarding the application of the net proceeds of this offering.

We are eligible to be treated as an “emerging growth company,” as defined in the Securities Act, and a “smaller reporting
company,” as defined in the Exchange Act, and we cannot be certain if the reduced disclosure requirements applicable to us as
an “emerging growth company” and a “smaller reporting company” will make our ADSs less attractive to investors.

We are eligible to be treated as an “emerging growth company,” as defined in Section 2(a) of the Securities Act, as modified by the
JOBS Act, and we may take advantage of certain exemptions from various reporting requirements that are applicable to other public
companies that are not “emerging growth companies,” including not being required to comply with the auditor attestation requirements of
Section 404 of the Sarbanes-Oxley Act. As a result, holders of our ADSs may not have access to certain information that they may deem
important. We could be an emerging growth company for up to five years, although circumstances could cause us to lose that status
earlier, including if our total annual gross revenue exceeds $1.07 billion, if we issue more than $1.0 billion in non-convertible debt
securities during any three-year period, or if the market value of our Ordinary Shares held by non-affiliates exceeds $700.0 million. We
cannot predict if investors will find our ADSs less attractive because we may rely on these exemptions. If some investors find our ADSs
less attractive as a result, there may be a less active trading market for our ADSs and the price of our ADSs may be more volatile.
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Under the JOBS Act, emerging growth companies can also delay adopting new or revised accounting standards until such time as
those standards apply to private companies. We have elected to “opt out” of such extended transition period, which means that when a
standard is issued or revised and it has different application dates for public or private companies, we will adopt the new or revised
standard on the same timeline as other public companies, and we will not be able to revoke such election. This may make comparison of
our financial statements with another emerging growth company that has not opted out of using the extended transition period difficult or
impossible because of the potential differences in accountant standards used.

We are also a “smaller reporting company” as defined in the Exchange Act. We may continue to be a smaller reporting company
even after we are no longer an emerging growth company. We may take advantage of certain of the scaled disclosures available to
smaller reporting companies until the fiscal year following the determination that our voting and non-voting Ordinary Shares held by
non-affiliates is more than $250 million measured on the last business day of our second fiscal quarter, or our annual revenues are more
than $100 million during the most recently completed fiscal year and our voting and non-voting Ordinary Shares held by non-affiliates is
more than $700 million measured on the last business day of our second fiscal quarter.

We will incur significantly increased costs as a result of operating as a U.S.-listed public company, and our management will be
required to devote substantial time to new compliance initiatives.

As a public company in the United States, we will incur significant legal, accounting and other expenses globally that we did not
incur previously. These expenses will likely be even more significant after we no longer qualify as an emerging growth company.
The Sarbanes-Oxley Act, the Dodd-Frank Wall Street Reform and Consumer Protection Act, the listing requirements of the Nasdaqg and
other applicable securities rules and regulations impose various requirements on public companies in the United States, including the
establishment and maintenance of effective disclosure and financial controls and corporate governance practices. Our senior
management and other personnel will need to devote a substantial amount of time to these compliance initiatives. Moreover, these rules
and regulations will increase our legal and financial compliance costs and will make some activities more time-consuming and costly. For
example, we expect that these rules and regulations may make it more difficult and expensive for us to obtain director and officer liability
insurance, which in turn could make it more difficult for us to attract and retain qualified senior management personnel or members for our
board of directors.

However, these rules and regulations are often subject to varying interpretations, in many cases due to their lack of specificity, and,
as a result, their application in practice may evolve over time as new guidance is provided by regulatory and governing bodies. This could
result in continuing uncertainty regarding compliance matters and higher costs necessitated by ongoing revisions to disclosure and
governance practices.

If we fail to establish and maintain proper internal financial reporting controls, our ability to produce accurate financial
statements or comply with applicable regulations could be impaired.

Pursuant to Section 404 of the Sarbanes-Oxley Act, we will be required to file a report by our management on our internal control
over financial reporting starting with our second Annual Report on Form 10-K. However, while we remain an emerging growth company,
we will not be required to include an attestation report on internal control over financial reporting issued by our independent registered
public accounting firm. The presence of material weaknesses in internal control over financial reporting could result in financial statement
errors which, in turn, could lead to errors in our financial reports and/or delays in our financial reporting, which could require us to restate
our operating results. To prepare
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for eventual compliance with Section 404, we will be engaged in a process to document and evaluate our internal controls over financial
reporting, which is both costly and challenging. In this regard, we will need to continue to dedicate internal resources, potentially engage
outside consultants and adopt a detailed work plan to assess and document the adequacy of internal controls over financial reporting,
continue steps to improve control processes as appropriate, validate through testing that controls are functioning as documented and
implement a continuous reporting and improvement process for internal controls over financial reporting. Despite our efforts, we might not
identify one or more material weaknesses in our internal controls in connection with evaluating our compliance with Section 404 of the
Sarbanes-Oxley Act. In order to maintain and improve the effectiveness of our disclosure controls and procedures and internal controls
over financial reporting, we will need to expend significant resources and provide significant management oversight. Implementing any
appropriate changes to our internal controls may require specific compliance training of our directors and employees, entail substantial
costs in order to modify our existing accounting systems, take a significant period of time to complete and divert management’s attention
from other business concerns. These changes may not, however, be effective in maintaining the adequacy of our internal control.

If we are unable to conclude that we have effective internal controls over financial reporting, investors may lose confidence in our
operating results, the price of our ADSs could decline and we may be subject to litigation or regulatory enforcement actions. In addition, if
we are unable to meet the requirements of Section 404 of the Sarbanes-Oxley Act, our ADSs may not be able to remain listed on the
Nasdag.

Recent litigation and negative publicity surrounding China-based companies listed in the United States may negatively impact
the trading price of our ADSs.

We believe that recent litigation and negative publicity surrounding companies with operations in China that are listed in the United
States has negatively impacted the stock prices of these companies. Certain politicians in the United States have publicly warned
investors not to invest in China-based companies listed in the United States. The SEC and the PCAOB also issued a joint statement on
April 21, 2020 reiterating the disclosure, financial reporting and other risks involved in investments in companies that are based in
emerging markets, as well as the limited remedies available to investors who might take legal action against such companies.
Furthermore, various equity-based research organizations have recently published reports on China-based companies after examining
their corporate governance practices, related party transactions, sales practices and financial statements, and these reports have led to
special investigations and listing suspensions on U.S. national exchanges. Any similar scrutiny regarding our company or business,
regardless of its lack of merit, could cause the market price of our ADSs to fall, divert management resources and energy, cause us to
incur expenses in defending ourselves against rumors, and increase the premiums we pay for director and officer insurance.

Uncertainties in the China legal system could materially and adversely affect us.

In 1979, the Chinese government began to promulgate a comprehensive system of laws and regulations governing economic
matters in general. The overall effect of legislation over the past four decades has significantly enhanced the protections afforded to
various forms of foreign investments in China. However, China has not developed a fully integrated legal system, and recently enacted
laws and regulations may not sufficiently cover all aspects of economic activities in China. In particular, the China legal system is based on
written statutes and prior court decisions have limited value as precedents. Since these laws and regulations are relatively new and the
China legal system continues to rapidly evolve, the interpretations of many laws, regulations and rules may not be uniform and
enforcement of these laws, regulations and rules involves uncertainties. These uncertainties may affect our judgment on the relevance of
legal requirements and our ability to enforce our contractual rights or tort claims. In addition, the regulatory uncertainties may be exploited
through unmerited or frivolous
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legal actions or threats in attempts to extract payments or benefits from us. Furthermore, the China legal system is based in part on
government policies and internal rules, some of which are not published on a timely basis or at all and may have a retroactive effect. As a
result, we may not be aware of our violation of any of these policies and rules until sometime after the violation. In addition, any
administrative and court proceedings in China may be protracted, resulting in substantial costs and diversion of resources and
management attention.

On July 6, 2021, the General Office of the Central Committee of the Communist Party of China and the General Office of the State
Council jointly issued a document to enhance its enforcement against illegal activities in the securities market and promote the high-quality
development of capital markets, which, among other things, requires the relevant governmental authorities to strengthen cross-border
oversight of law-enforcement and judicial cooperation, to enhance supervision over China-based companies listed overseas, and to
establish and improve the system of extraterritorial application of the Chinese securities laws. Since this document is relatively new,
uncertainties exist in relation to how soon legislative or administrative regulation making bodies will respond and what existing or new laws
or regulations or detailed implementations and interpretations will be modified or promulgated, if any, and the potential impact such
modified or new laws and regulations will have on companies like us. It is especially difficult for us to accurately predict the potential
impact to the Company of new legal requirements in China because the China legal system is a civil law system based on written statutes.
Unlike the common law system, prior court decisions under the civil law system may be cited for reference but have limited precedential
value.

Proceedings brought by the SEC against China-based accounting firms could result in our inability to file future financial
statements in compliance with the requirements of the Exchange Act.

In December 2012, the SEC instituted administrative proceedings under Rule 102(e)(1)(iii) of the SEC’s Rules of Practice against
China-based accounting firms alleging that these firms had violated U.S. securities laws and the SEC'’s rules and regulations thereunder
by failing to provide to the SEC the firms’ audit work papers with respect to certain China-based companies under the SEC’s investigation.
On January 22, 2014, the administrative law judge (the “ALJ") presiding over the matter rendered an initial decision that each of the firms
had violated the SEC's rules of practice by failing to produce audit workpapers to the SEC. The initial decision censured each of the firms
and barred them from practicing before the SEC for a period of six months. On February 12, 2014, certain of these China-based
accounting firms appealed the ALJ’s initial decision to the SEC. On February 6, 2015, the four China-based accounting firms each agreed
to a censure and to pay a fine to the SEC to settle the dispute and avoid suspension of their ability to practice before the SEC and audit
U.S.-listed companies. The settlement required the firms to follow detailed procedures and to seek to provide the SEC with access to
Chinese firms’ audit documents via the CSRC in response to future document requests by the SEC made through the CSRC. If China-
based accounting firms fail to comply with the documentation production procedures in the settlement agreement or if there is a failure of
the process between the SEC and the CSRC, the SEC could restart the proceedings against the firms.

In the event that the SEC restarts the administrative proceedings, depending upon the final outcome, listed companies in the United
States with major Chinese operations may find it difficult or impossible to retain auditors in respect of their operations in China, which
could result in financial statements being determined to not be in compliance with the requirements of the Exchange Act, including
possible delisting. Moreover, any negative news about the proceedings against these audit firms may cause investor uncertainty regarding
China-based, United States-listed companies and the market price of our ADSs may be adversely affected.

If the accounting firms are subject to additional remedial measures, our ability to file our financial statements in compliance with
SEC requirements could be impacted. A determination that we have not
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timely filed financial statements in compliance with SEC requirements would substantially reduce or effectively terminate the trading of our
ADSs in the United States.

We do not currently intend to pay dividends on our securities, and, consequently, your ability to achieve a return on your
investment will depend on appreciation in the price of our ADSs.

We have never declared or paid any dividends on our Ordinary Shares. We currently intend to invest our future earnings, if any, to
fund our growth. Therefore, you are not likely to receive any dividends on your ADSs at least in the near term, and the success of an
investment in ADSs will depend upon any future appreciation in its value. Consequently, investors may need to sell all or part of their
holdings of ADSs after price appreciation, which may never occur, to realize any future gains on their investment. There is no guarantee
that our ADSs will appreciate in value or even maintain the price at which our investors purchased their ADSs.

There has been no public market in the United States for our Ordinary Shares or ADSs prior to this offering and an active trading
market may not develop, and you may not be able to resell our ADSs at or above the price you paid, or at all.

Prior to this offering, there has been no public market in the United States for our Ordinary Shares or ADSs. We have applied to
have our ADSs listed on the Nasdag. Our Ordinary Shares will not be listed on any other exchange, or quoted for trading on any
over-the-counter trading system, in the United States.

The initial public offering price for our ADSs will be determined by negotiations between us and the underwriters and may bear no
relationship to the market price for our ADSs after this initial public offering. Among the factors considered in determining the initial public
offering price will be our future prospects and the prospects of our industry in general, our revenue, net income and certain other financial
and operating information in recent periods, and the market prices of securities and certain financial and operating information of
companies engaged in activities similar to ours. We cannot assure you that an active trading market for our ADSs will develop or that the
market price of our ADSs will not decline below the initial public offering price. If an active trading market for our ADSs does not develop
after this offering, the market price and liquidity of our ADSs will be materially and adversely affected.

The market price for our ADSs may be volatile which could result in substantial loss to you.

The market price for our ADSs is likely to be highly volatile and subject to wide fluctuations in response to factors, including the
following:

« announcements of competitive developments;

» regulatory developments affecting us, our customers or our competitors;

* announcements regarding litigation or administrative proceedings involving us;

» actual or anticipated fluctuations in our period-to-period operating results;

» changes in financial estimates by securities research analysts;

» additions or departures of our executive officers;

« fluctuations of exchange rates between the renminbi and the U.S. dollar;

 release or expiry of lock-up or other transfer restrictions on our outstanding Ordinary Shares or ADSs; and
» sales or perceived sales of additional Ordinary Shares or ADSs.
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In addition, the securities markets have from time to time experienced significant price and volume fluctuations that are not related
to the operating performance of particular companies. Broad market and industry factors may negatively affect the market price of our
ADSs, regardless of our actual operating performance. For example, as recently as March 2020, the exchanges in the United States and
China experienced a sharp decline as the COVID-19 pandemic negatively affected stock market and investor sentiment and resulted in
significant volatility, including temporary trading halts. Prolonged global capital markets volatility may affect overall investor sentiment
towards our ADSs, which would also negatively affect the trading prices for our ADSs.

Fluctuations in the value of the renminbi may have a material adverse effect on our results of operations and the value of your
investment.

The value of the renminbi against the U.S. dollar and other currencies may fluctuate and is affected by, among other things,
changes in political and economic conditions. On July 21, 2005, the Chinese government changed its decade-old policy of pegging the
value of the renminbi to the U.S. dollar, and the renminbi appreciated more than 20% against the U.S. dollar over the following three
years. Between July 2008 and June 2010, this appreciation halted, and the exchange rate between the renminbi and U.S. dollar remained
within a narrow band. In June 2010, the PBOC announced that the Chinese government would increase the flexibility of the exchange
rate, and thereafter allowed the renminbi to appreciate slowly against the U.S. dollar within the narrow band fixed by the PBOC. However,
more recently, on August 11, 12 and 13, 2015, the PBOC significantly devalued the renminbi by fixing its price against the U.S. dollar
1.9%, 1.6% and 1.1% lower than the previous day’s value, respectively. On October 1, 2016, the renminbi joined the International
Monetary Fund’s basket of currencies that make up the Special Drawing Right, along with the U.S. dollar, the Euro, the Japanese yen and
the British pound. In the fourth quarter of 2016, the renminbi depreciated significantly while the U.S. dollar surged and China experienced
persistent capital outflows. With the development of the foreign exchange market and progress towards interest rate liberalization and
renminbi internationalization, the Chinese government may in the future announce further changes to the exchange rate system. There is
no guarantee that the renminbi will not appreciate or depreciate significantly in value against the U.S. dollar in the future. It is difficult to
predict how market forces or Chinese or U.S. government policy may impact the exchange rate between the renminbi and the U.S. dollar
in the future.

Significant revaluation of the renminbi may have a material adverse effect on your investment. For example, to the extent that we
need to convert U.S. dollars into renminbi for our operations, appreciation of the renminbi against the U.S. dollar would have an adverse
effect on the renminbi amount we would receive from the conversion. Conversely, if we decide to convert our renminbi into U.S. dollars for
the purpose of making payments for dividends on our Ordinary Shares or ADSs or for other business purposes, appreciation of the U.S.
dollar against the renminbi would have a negative effect on the U.S. dollar amount available to us. In addition, appreciation or depreciation
in the value of the renminbi relative to U.S. dollars would affect our financial results reported in U.S. dollar terms regardless of any
underlying change in our business or results of operations.

Very limited hedging options are available in China to reduce our exposure to exchange rate fluctuations. To date, we have not
entered into any hedging transactions in an effort to reduce our exposure to foreign currency exchange risk. While we may decide to enter
into hedging transactions in the future, the availability and effectiveness of these hedges may be limited and we may not be able to
adequately hedge our exposure or at all. In addition, our currency exchange losses may be magnified by Chinese exchange control
regulations that restrict our ability to convert renminbi into foreign currency.
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Since the initial public offering price is substantially higher than our net tangible book value per share, you will incur immediate
and substantial dilution.

If you purchase our ADSs in this offering, you will pay more for your ADSs than the amount paid by our existing shareholders for
their Ordinary Shares on a per ADS basis. As a result, you will experience immediate and substantial dilution of approximately $12.20 per
ADS, representing the difference between our net tangible book value per ADS as of June 30, 2021, after giving effect to this offering and
an assumed initial public offering price of $16.00 per ADS, which is the midpoint of the price range set forth on the cover of this
prospectus. In addition, you may experience further dilution to the extent that our Ordinary Shares are issued upon the exercise of stock
options or warrants. See “Dilution” for a more complete description of how the value of your investment in our ADSs will be diluted upon
completion of this offering.

Substantial future sales or perceived sales of our ADSs in the public market could cause the price of our ADSs to decline, even
if our business is doing well.

Sales of our ADSs in the public market after this offering, or the perception that these sales could occur, could cause the market
price of our ADSs to decline. Based on the number of shares outstanding as of September 30, 2021, upon completion of this offering, we
will have 106,566,921 Ordinary Shares outstanding, including Ordinary Shares represented by ADSs. All ADSs sold in this offering will be
freely transferable without restriction or additional registration under the Securities Act. The remaining Ordinary Shares outstanding after
this offering will be available for sale, subject to restrictions as applicable under Rule 144 under the Securities Act, upon the expiration of
the 180-day lock-up arrangements entered into by our executive officers, directors and shareholders in connection with the offering. There
are certain exceptions to these lock-up arrangements. See “Underwriting” and “Ordinary Shares and American Depositary Shares Eligible
for Future Sale” for additional information. We cannot predict what effect, if any, market sales of securities held by our significant
shareholders or any other shareholder or the availability of these securities for future sale will have on the market price of our ADSs.

In addition, promptly following the completion of this offering, we intend to file one or more registration statements registering the
issuance of approximately 24.9 million Ordinary Shares (which may be represented by ADSs) subject to options or other equity awards
issued or reserved for future issuance under our equity incentive plans. Shares registered under these registration statements will be
available for sale in the public market subject to vesting arrangements and exercise of options, the lock-up agreements described above
and, in the case of our affiliates, the restrictions of Rule 144 under the Securities Act.

Holders of ADSs have fewer rights than shareholders and must act through the depositary to exercise their rights.

Holders of our ADSs do not have the same rights as our shareholders and may only exercise the voting rights with respect to the
underlying Ordinary Shares in accordance with the provisions of the deposit agreement. Under our fifth amended and restated
memorandum and articles of association, which will be effective immediately upon completion of this offering, an annual general meeting
and any extraordinary general meeting may be called with not less than seven calendar days’ notice. When a general meeting is
convened, you may not receive sufficient notice of a shareholders’ meeting to permit you to withdraw the Ordinary Shares underlying your
ADSs to allow you to vote with respect to any specific matter. If we ask for your instructions, we will give the depositary notice of any such
meeting and details concerning the matters to be voted upon at least 30 days in advance of the meeting date and the depositary will send
a notice to you about the upcoming vote and will arrange to deliver our voting materials to you. The depositary and its agents, however,
may not be able to send voting instructions to you or carry out your voting instructions in a timely manner. We will make all
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commercially reasonable efforts to cause the depositary to extend voting rights to you in a timely manner, but we cannot assure you that
you will receive the voting materials in time to ensure that you can instruct the depositary to vote the Ordinary Shares underlying your
ADSs. Furthermore, the depositary will not be liable for any failure to carry out any instructions to vote, for the manner in which any vote is
cast or for the effect of any such vote. As a holder or beneficial owner of ADSs, you may have limited recourse if we or the depositary fail
to meet our respective obligations under the deposit agreement or if you wish us or the depositary to participate in legal proceedings. As a
result, you may not be able to exercise your right to vote and you may lack recourse if your ADSs are not voted as you request. In
addition, in your capacity as an ADS holder, you will not be able to call a shareholders’ meeting.

You may not receive distributions on our ADSs or any value for them if such distribution is illegal or impractical or if any
required government approval cannot be obtained in order to make such distribution available to you.

Although we do not have any present plan to pay any dividends, the depositary of our ADSs has agreed to pay to you the cash
dividends or other distributions it or the custodian receives on Ordinary Shares or other deposited securities underlying our ADSs, after
deducting its fees and expenses and any applicable taxes and governmental charges. You will receive these distributions in proportion to
the number of Ordinary Shares your ADSs represent. However, the depositary is not responsible if it decides that it is unlawful or
impractical to make a distribution available to any holders of ADSs. For example, it would be unlawful to make a distribution to a holder of
ADS:s if it consists of securities whose offering would require registration under the Securities Act but are not so properly registered or
distributed under an applicable exemption from registration. The depositary may also determine that it is not reasonably practicable to
distribute certain property. In these cases, the depositary may determine not to distribute such property. We have no obligation to register
under the U.S. securities laws any offering of ADSs, Ordinary Shares, rights or other securities received through such distributions. We
also have no obligation to take any other action to permit the distribution of ADSs, Ordinary Shares, rights or anything else to holders of
ADSs. This means that you may not receive distributions we make on our Ordinary Shares or any value for them if it is illegal or
impractical for us to make them available to you. These restrictions may cause a material decline in the value of our ADSs.

Our organizational and ownership structure may create significant conflicts of interests.

Our organizational and ownership structure involves a number of relationships that may give rise to certain conflicts of interest
between us and minority holders of our ADSs, on the one hand, and Perceptive and its shareholders, on the other hand. Two of our
current non-employee directors have equity interests in Perceptive and, accordingly, their interests may be aligned with Perceptive’s
interests, which may not always coincide with our corporate interests or the interests of minority holders of our ADSs. In addition, in
connection with this offering, we have entered into a Director Nomination Agreement with Perceptive that provides Perceptive the right to
designate nominees for election to our board of directors so long as Perceptive beneficially owns 5% or more of the total number of shares
that it owns as of the completion of this offering. See “Certain Relationships and Related Party Transactions—Director Nomination
Agreement” for additional information. Perceptive may exercise its voting and other rights in a manner in which you may not agree or that
may not be in the best interests of our other shareholders, including with respect to elections of directors, issuances of equity, including to
our employees under equity incentive plans, amendments of our organizational documents, or approval of any merger, amalgamation,
sale of assets or other major corporate transaction. Further, Perceptive and its affiliates engage in a broad spectrum of activities, including
investments in the healthcare industry generally. Any change in our directors’ Perceptive ownership could impact the interests of those
holders.
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In addition, we are party to certain related party agreements with Perceptive, including the Director Nomination Agreement.
Perceptive and its shareholders, including certain of our directors, may have interests which differ from our interests or those of the
minority holders of our ADSs. Perceptive may invest in or advise businesses that directly or indirectly compete with certain portions of our
business or that are suppliers or customers of our company. Any material transaction between us and Perceptive or any other subsidiary
of Perceptive will be subject to a related party transaction policy we intend to adopt, which will require prior approval of such transaction by
our audit committee. To the extent we fail to appropriately deal with any such conflicts of interests, it could negatively impact our reputation
and ability to raise additional funds and the willingness of counterparties to do business with us, all of which could have an adverse effect
on our business, financial condition, results of operations, and cash flows.

Your right to participate in any future rights offerings may be limited, which may cause dilution to your holdings.

We may from time to time distribute rights to our shareholders, including rights to acquire our securities. However, we cannot make
rights available to you in the United States unless we register the rights and the securities to which the rights relate under the Securities
Act or an exemption from the registration requirements is available. Also, under the deposit agreement, the depositary will not make rights
available to you unless either both the rights and any related securities are registered under the Securities Act, or the distribution of them
to ADS holders is exempted from registration under the Securities Act. We are under no obligation to file a registration statement with
respect to any such rights or securities or to endeavor to cause such a registration statement to be declared effective. Moreover, we may
not be able to establish an exemption from registration under the Securities Act. If the depositary does not distribute the rights, it may,
under the deposit agreement, either sell them, if possible, or allow them to lapse. Accordingly, you may be unable to participate in our
rights offerings and may experience dilution in your holdings.

If we are classified as a passive foreign investment company, U.S. investors could be subject to adverse U.S. federal income tax
consequences.

Generally, if, for any taxable year, at least 75% of our gross income is passive income, or at least 50% of the average quarterly
value of our assets is attributable to assets that produce passive income or are held for the production of passive income, including cash,
we would be characterized as a “passive foreign investment company” (“PFIC”) for U.S. federal income tax purposes. For purposes of
these tests, passive income generally includes dividends, interest, gains from the sale or exchange of investment property and rents and
royalties other than rents and royalties which are received from unrelated parties in connection with the active conduct of a trade or
business. If we are a PFIC for any taxable year during which a U.S. Holder (as defined below under “Material United States Federal
Income Tax Considerations”) holds our ADSs, such U.S. Holder may suffer adverse U.S. federal income tax consequences, including
having gains realized on the sale of our ADSs treated as ordinary income rather than capital gain, the loss of the preferential rate
applicable to dividends received on our ADSs by individuals who are U.S. Holders, having interest charges apply to distributions by us and
the proceeds of sales of our ADSs, and having additional reporting requirements. Additionally, if we are a PFIC for any taxable year during
which a U.S. Holder holds our ADSs, we will generally continue to be treated as a PFIC with respect to such U.S. Holder for all succeeding
taxable years during which the U.S. Holder holds our ADSs (unless the investor timely makes a valid “deemed sale” election), even if we
cease to meet the threshold requirements for PFIC status. A mark-to-market election may be available with respect our ADSs, which
would result in U.S. federal income tax consequences to holders of our ADSs that are different from those described above.

Whether we are a PFIC for any taxable year is a factual determination made on an annual basis applying principles, methodologies
and legal rules that in some circumstances are unclear and subject
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to varying interpretation. For instance, whether we are a PFIC for any taxable year depends on the composition and nature of our income
and the composition, nature and value of our assets for the relevant taxable year. We do not believe we were a PFIC for our most recently
completed taxable year, and we do not expect to become a PFIC in the current taxable year though there can be no assurances, including
because the determination of whether a corporation will be a PFIC for any taxable year generally can only be made after the close of such
taxable year. Because we hold, and will continue to hold after this offering, a substantial amount of passive assets, including cash, and
because the value of our assets for purposes of the PFIC rules (including goodwill) may be determined by reference to the market value of
our ADSs, which may be especially volatile due to the early stage of our product candidates, and by how, and how quickly, we use the
cash proceeds from the offering in our business, we cannot give any assurance that we will not be a PFIC for the current or any future
taxable year. Even if we determine that we are not a PFIC for a taxable year, there can be no assurance that the U.S. Internal Revenue
Service (the “IRS”) will agree with our determination and that the IRS would not successfully challenge our position.

If we are a PFIC for any taxable year during which a U.S. Holder holds our ADSs, whether or not such U.S. Holder makes a timely
“qualified electing fund” (“QEF election”) or mark-to-market election may affect the U.S. federal income tax consequences to such U.S.
Holder with respect to the acquisition, ownership and disposition of our ADSs. Prospective investors should consult their own tax advisors
regarding all aspects of the application of the PFIC rules to our ADSs. See “Material United States Federal Income Tax Considerations—
Passive foreign investment company considerations.”

If a United States person is treated as owning at least 10% of our common shares, such holder may be subject to adverse U.S.
federal income tax consequences.

If a U.S. Holder (as defined below under “Material United States Federal Income Tax Considerations”) is treated as owning (directly,
indirectly or constructively) at least 10% of either the total value or total combined voting power of our stock, such U.S. Holder may be
treated as a “United States shareholder” with respect to each “controlled foreign corporation” (“CFC”) in our group (if any). We believe that
we were a CFC for the taxable years ended December 31, 2019 and 2020. In addition, we believe that certain of our Subsidiaries were
CFCs for the taxable years ended December 31, 2019 and 2020. We do not know whether we will be a CFC for the current tax year.
Further, because our group includes at least one U.S. subsidiary that is classified as a corporation for U.S. federal income tax purposes,
certain of our non-U.S. subsidiaries will be treated as CFCs (regardless of whether we are a CFC). A United States shareholder of a CFC
may be required to annually report and include in its U.S. taxable income its pro rata share of “Subpart F income,” “global intangible low-
taxed income” and investments in U.S. property by such CFC, regardless of whether we make any distributions. An individual that is a
United States shareholder with respect to a CFC generally would not be allowed certain tax deductions or foreign tax credits that would be
allowed to a United States shareholder that is a U.S. corporation. We cannot provide any assurances that we will assist investors in
determining whether we are or any of our non-U.S. subsidiaries is treated as a CFC or whether such investor is treated as a United States
shareholder with respect to any such CFC. Further, we cannot provide any assurances that we will furnish to any United States
shareholders information that may be necessary to comply with the reporting and tax paying obligations discussed above. If you are a
United States shareholder, failure to comply with these reporting obligations may subject you to significant monetary penalties and may
prevent the statute of limitations with respect to your U.S. federal income tax return for the year for which reporting was due from starting.
U.S. Holders should consult their tax advisors regarding the potential application of these rules to their investment in our ADSs.
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Our ability to use our NOLs to offset future taxable income may be subject to certain limitations.

We and certain of our subsidiaries are subject to tax in the United States. As of December 31, 2020 we had U.S. federal net
operating losses (“NOLs”) of approximately $22.7 million that do not expire and state NOLs of approximately $1.2 million, which, if not
utilized, generally begin to expire in 2039. We also had foreign NOLs of approximately $1.4 million, which if not utilized, generally begin to
expire in 2025. These NOLs could expire unused and be unavailable to offset future income tax liabilities. Certain of our subsidiaries may
not generate U.S. taxable income in the future, in which case their NOLs will expire unused. U.S. federal NOLs generated in taxable years
beginning after December 31, 2017 are generally not subject to expiration, but, for taxable years beginning after December 31, 2020, the
deductibility of such NOLs is limited to 80% of our taxable income in any such taxable year. It is uncertain if and to what extent various
states will confirm to the U.S. federal rules.

In addition, in general, under Section 382 of the Internal Revenue Code of 1986, as amended (the “Code”), and corresponding
provisions of state law, a corporation that undergoes an “ownership change,” generally defined as a greater than 50 percentage point
change (by value) in its equity ownership by certain shareholders over a three-year period, is subject to limitations on its ability to utilize its
pre-change U.S. NOLs, research and development tax credit carryforwards and disallowed interest expense carryforwards to offset future
taxable income. We have not performed an ownership change analysis as of December 31, 2020. We may experience ownership changes
in the future as a result of this offering and/or subsequent changes in our stock ownership (which may be outside our control). As a result,
if, and to the extent that, we earn net taxable income, our ability to use our pre-change U.S. NOLs and other tax attributes to offset such
taxable income may be subject to limitations.

There is tax risk associated with the reporting of cross-border arrangements and activities between us and our subsidiaries.

We are incorporated under the laws of the Cayman Islands and currently have subsidiaries in China, Hong Kong, the Cayman
Islands and the United States. If we succeed in growing our business we expect to conduct increased operations through our subsidiaries
in various tax jurisdictions pursuant to transfer pricing arrangements between us and our subsidiaries. If two or more affiliated companies
are located in different countries, the tax laws or regulations of each country generally will require that transfer prices be the same as
those between unrelated companies dealing at arms’ length and that appropriate documentation is maintained to support the transfer
prices. While we believe that we operate in compliance with applicable transfer pricing laws and intend to continue to do so, our transfer
pricing procedures are not binding on applicable tax authorities.

If tax authorities in any of these countries were to successfully challenge our transfer prices as not reflecting arms’ length
transactions they could require us to adjust our transfer prices and thereby reallocate our income to reflect these revised transfer prices,
which could result in a higher tax liability to us. In addition, if the country from which the income is reallocated does not agree with the
reallocation, both countries could tax the same income, resulting in double taxation. If tax authorities were to allocate income to a higher
tax jurisdiction, subject our income to double taxation or assess interest and penalties, it would increase our consolidated tax liability,
which could adversely affect our financial condition, results of operations and cash flows.

A tax authority could assert that we are subject to tax in a jurisdiction where we believe we have not established a taxable
connection, often referred to as a “permanent establishment” under international tax treaties, and such an assertion, if successful, could
increase our expected tax liability in one or more jurisdictions. A tax authority may take the position that material income tax liabilities,
interest and penalties are payable by us, in which case, we expect that we might contest such
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assessment. Contesting such an assessment may be lengthy and costly and if we were unsuccessful in disputing the assessment, the
implications could increase our anticipated effective tax rate, where applicable.

LianBio Licensing, LLC is the direct licensee of licenses from Navire, QED and MyoKardia and has assigned all rights and benefits
under the licenses to other subsidiaries. This arrangement is subject to review by relevant tax authorities, including in the United States. If,
for example, U.S. tax authorities were to treat LianBio Licensing, LLC, rather than the subsidiaries, as the initial owner of the applicable
licenses that subsequently transferred the licenses to the subsidiaries, there could be a material adverse U.S. tax impact to us and our
subsidiaries.

Changes in tax law may adversely affect our business and financial results.

Under current law, we expect to be treated as a non-U.S. corporation for U.S. federal income tax purposes. The tax laws applicable
to our business activities, however, are subject to change and uncertain interpretation. Our tax position could be adversely impacted by
changes in tax rates, tax laws, tax practice, tax treaties or tax regulations or changes in the interpretation thereof by the tax authorities in
jurisdictions in which we do business. Our actual tax rate may vary from our expectation and that variance may be material. A number of
factors may increase our future effective tax rates, including: (1) the jurisdictions in which profits are determined to be earned and taxed;
(2) the resolution of issues arising from any future tax audits with various tax authorities; (3) changes in the valuation of our deferred tax
assets and liabilities; (4) our ability to use NOL carryforwards to offset future taxable income and any adjustments to the amount of the
NOL carryforwards we can utilize, and (5) changes in tax laws or the interpretation of such tax laws, and changes in U.S. GAAP.

You may have difficulty enforcing judgments obtained against us.

We are a company incorporated under the laws of the Cayman Islands, and substantially all of our assets are located outside the
United States. A majority of our current operations are conducted in China. In addition, some of our officers are nationals and residents of
countries other than the United States. A substantial portion of the assets of these persons are located outside the United States. As a
result, it may be difficult for you to effect service of process within the United States upon these persons. It may also be difficult for you to
enforce in U.S. courts judgments obtained in U.S. courts based on the civil liability provisions of the U.S. federal securities laws against us
and our officers and directors. In addition, there is uncertainty as to whether the courts of the Cayman Islands or China would recognize or
enforce judgments of U.S. courts against us or such persons predicated upon the civil liability provisions of the securities laws of the
United States or any state.

The recognition and enforcement of foreign judgments are provided for under the Civil Procedures Law of the People’s Republic of
China (the “PRC Civil Procedures Law”). Chinese courts may recognize and enforce foreign judgments in accordance with the
requirements of the PRC Civil Procedures Law based either on treaties between China and the country where the judgment is made or on
principles of reciprocity between jurisdictions. China does not have any treaties or other forms of reciprocity with the United States that
provide for the reciprocal recognition and enforcement of foreign judgments. In addition, according to the PRC Civil Procedures Law,
Chinese courts will not enforce a foreign judgment against us or our directors and officers if they decide that the judgment violates the
basic principles of Chinese laws or national sovereignty, security or public interest. As a result, it is uncertain whether and on what basis a
Chinese court would enforce a judgment rendered by a court in the United States.

We are a Cayman Islands company. Because judicial precedent regarding the rights of shareholders is more limited under
Cayman Islands law than under U.S. law, shareholders may
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have fewer shareholder rights than they would have under U.S. law and may face difficulties in protecting your interests.

We are an exempted company with limited liability incorporated in the Cayman Islands. Our corporate affairs are governed by our
amended and restated memorandum and articles of association (as may be further amended from time to time), the Companies Act (as
amended) of the Cayman Islands and the common law of the Cayman Islands. The rights of shareholders to take action against the
directors, actions by minority shareholders and the fiduciary responsibilities of our directors are to a large extent governed by the common
law of the Cayman Islands. This common law is derived in part from comparatively limited judicial precedent in the Cayman Islands as well
as from English common law, which has persuasive, but not binding, authority on a court in the Cayman Islands. The rights of our
shareholders and the fiduciary responsibilities of our directors under Cayman Islands law are not as clearly established as they would be
under statutes or judicial precedent in some jurisdictions in the United States. In particular, the Cayman Islands has a less developed body
of securities law than the United States. In addition, some states in the United States, such as Delaware, have more fully developed and
judicially interpreted bodies of corporate law than the Cayman Islands.

In addition, as a Cayman Islands exempted company, our shareholders have no general rights under Cayman Islands law to
inspect corporate records and accounts or to obtain copies of lists of shareholders of these companies with the exception that the
shareholders may request a copy of the amended and restated memorandum and articles of association. Our directors have discretion
under our amended and restated articles of association to determine whether or not, and under what conditions, our corporate records
may be inspected by our shareholders, but are not obliged to make them available to our shareholders. This may make it more difficult for
you to obtain the information needed to establish any facts necessary for a shareholder motion or to solicit proxies from other
shareholders in connection with a proxy contest. As a Cayman Islands company, we may not have standing to initiate a derivative action in
a federal court of the United States. As a result, you may be limited in your ability to protect your interests if you are harmed in a manner
that would otherwise enable you to sue in a U.S. federal court. In addition, shareholders of Cayman Islands companies may not have
standing to initiate a shareholder derivative action in United States federal courts.

Some of our directors and executive officers reside outside of the United States and a substantial portion of their assets are located
outside of the United States. As a result, it may be difficult or impossible for you to bring an action against us or against these individuals
in the Cayman Islands or in China in the event that you believe that your rights have been infringed under the securities laws of the United
States or otherwise. In addition, some of our operating subsidiaries are incorporated in China. To the extent our directors and executive
officers reside in China or their assets are located in China, it may not be possible for investors to effect service of process upon us or our
management inside China. Even if you are successful in bringing an action, the laws of the Cayman Islands and China may render you
unable to enforce a judgment against our assets or the assets of our directors and officers. There is no statutory recognition in the
Cayman Islands of judgments obtained in the United States or China, although the courts of the Cayman Islands will generally recognize
and enforce a non-penal judgment of a foreign court of competent jurisdiction without retrial on the merits.

As a result of all of the above, public shareholders may have more difficulty in protecting their interests in the face of actions taken
by management, members of the board of directors or controlling shareholders than they would as public shareholders of a U.S. company.

You may be subject to limitations on transfers of your ADSs.

Your ADSs are transferable on the books of the depositary. However, the depositary may close its transfer books at any time or
from time to time when it deems expedient in connection with the
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performance of its duties. In addition, the depositary may refuse to deliver, transfer or register transfers of ADSs generally when our books
or the books of the depositary are closed, or at any time if we or the depositary deems it advisable to do so because of any requirement of
law or of any government or governmental body, or under any provision of the deposit agreement, or for any other reason.

ADS holders may not be entitled to a jury trial with respect to claims arising under the deposit agreement, which could result in
less favorable outcomes to the plaintiffs in any such action.

The deposit agreement governing the ADSs representing our ordinary shares provides that, to the fullest extent permitted by law,
ADS holders, including holders who acquire ADSs in the secondary market, waive the right to a jury trial of any claim they may have
against us or the depositary arising out of or relating to our shares, the ADSs or the deposit agreement, including any claim under the U.S.
federal securities laws.

If we or the depositary opposed a jury trial demand based on the waiver, the court would determine whether the waiver was
enforceable based on the facts and circumstances of that case in accordance with the applicable state and federal law. To our knowledge,
the enforceability of a contractual pre-dispute jury trial waiver in connection with claims arising under the federal securities laws has not
been finally adjudicated by the United States Supreme Court. However, we believe that a contractual pre-dispute jury trial waiver provision
is generally enforceable, including under the laws of the State of New York, which govern the deposit agreement, by a federal or state
court in the City of New York, which has exclusive jurisdiction over matters arising under the deposit agreement. In determining whether to
enforce a contractual pre-dispute jury trial waiver provision, courts will generally consider whether a party knowingly, intelligently and
voluntarily waived the right to a jury trial. We believe that this is the case with respect to the deposit agreement and the ADSs. It is
advisable that you consult legal counsel regarding the jury waiver provision before entering into the deposit agreement.

If you or any other holders or beneficial owners of ADSs bring a claim against us or the depositary in connection with matters
arising under the deposit agreement or the ADSs, including claims under federal securities laws, you or such other holder or beneficial
owner may not be entitled to a jury trial with respect to such claims, which may have the effect of limiting and discouraging lawsuits
against us and the depositary. If a lawsuit is brought against either or both of us and the depositary under the deposit agreement, it may
be heard only by a judge or justice of the applicable trial court, which would be conducted according to different civil procedures and may
result in different outcomes than a trial by jury would have, including results that could be less favorable to the plaintiffs in any such action.
Nevertheless, if this jury trial waiver provision is not permitted by applicable law, an action could proceed under the terms of the deposit
agreement with a jury trial. No condition, stipulation or provision of the deposit agreement or ADSs serves as a waiver by any holder or
beneficial owner of ADSs or by us or the depositary of compliance with U.S. federal securities laws and the rules and regulations
promulgated thereunder.

Holders of our ADSs or ordinary shares have limited choice of forum, which could limit your ability to obtain a favorable judicial
forum for complaints against us, the depositary or our respective directors, officers or employees.

The deposit agreement governing our ADSs provides that, (i) the deposit agreement and the ADSs will be interpreted in
accordance with the laws of the State of New York, and (ii) as an owner of ADSs, you irrevocably agree that any legal action arising out of
the deposit agreement and the ADSs involving us or the depositary may only be instituted in a state or federal court in the city of New
York. Any person or entity purchasing or otherwise acquiring any our ADSs, whether by transfer, sale, operation of law or otherwise, shall
be deemed to have notice of and have irrevocably agreed and consented to these provisions.
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This choice of forum provision may increase your cost and limit your ability to bring a claim in a judicial forum that you find favorable
for disputes with us, the depositary or our and the depositary’s respective directors, officers or employees, which may discourage such
lawsuits against us, the depositary and our and the depositary’s respective directors, officers or employees. However, it is possible that a
court could find either choice of forum provision to be inapplicable or unenforceable. The enforceability of similar choice of forum
provisions has been challenged in legal proceedings. It is possible that a court could find this type of provisions to be inapplicable or
unenforceable.

To the extent that any such claims may be based upon federal law claims, Section 27 of the Exchange Act creates exclusive federal
jurisdiction over all suits brought to enforce any duty or liability created by the Exchange Act or the rules and regulations thereunder.
Furthermore, Section 22 of the Securities Act creates concurrent jurisdiction for federal and state courts over all suits brought to enforce
any duty or liability created by the Securities Act or the rules and regulations thereunder. Accordingly, actions by holders of our ADSs or
ordinary shares to enforce any duty or liability created by the Exchange Act, the Securities Act or the respective rules and regulations
thereunder must be brought in a federal court in the city of New York. Holders of our ADSs or ordinary shares will not be deemed to have
waived our compliance with the federal securities laws and the regulations promulgated thereunder.

General Risk Factors

Business disruptions could seriously harm our future revenue and financial condition and increase our costs and expenses.

Our operations, and those of our and our partners’ third-party research institution collaborators, clinical trial sites, CROs, CMOs,
suppliers and other contractors and consultants could be subject to natural or man-made disasters, public health epidemics like the
COVID-19 pandemic or other business interruptions, for which we are predominantly self-insured. The occurrence of any of these
business interruptions could seriously harm our operations and financial condition and increase our costs and expenses. Through our
partners, we also rely on third-party manufacturers to produce and process our product candidates. Our ability to obtain supplies of our
product candidates could be disrupted if the operations of these suppliers are affected by a man-made or natural disasters, public health
epidemics, such as the COVID-19 pandemic, or other business interruptions. Damage or extended periods of interruption to our or our
vendors’ corporate, development, research or manufacturing facilities due to fire, natural disaster, power loss, communications failure,
unauthorized entry, public health epidemics, pandemics or other events could cause us to delay or cease development or
commercialization of some or all of our product candidates. Although we maintain insurance coverage on our facilities, our insurance
might not cover all losses under such circumstances, including damage to third-party facilities, and our business may be seriously harmed
by such delays and interruption. For example, the biotechnology sector has been impacted by the COVID-19 pandemic and could
continue to experience negative impact to business operations. Although we have not been materially impacted by the COVID-19
pandemic to date, other outbreaks may occur, or there could be a resurgence of the COVID-19 pandemic, which could cause business
disruptions in the future. Our or our partners’ clinical development efforts could be delayed or otherwise negatively impacted, as patients
may be reluctant or unable to go to hospitals or clinical testing sites to receive treatment. Additionally, the clinical supply of our product
candidates could be negatively impacted due to reduced operations or a shutdown of our third-party manufacturing facilities, distribution
channels and transportation systems, or shortages of raw materials and drug product.
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Our business and results of operations could be adversely affected by public health in the locations in which we, our suppliers,
CROs, our licensors’ CMOs and other contractors operate.

Our operations expose us to risks associated with public health crises, such as epidemics and pandemics. Our business operations
and those of our and our partners’ suppliers, clinical trial sites, CROs, CMOs and other contractors may potentially suffer interruptions
caused by any of these events.

For example, in December 2019, the COVID-19 pandemic began to impact the population in China, and since January 2020, the
COVID-19 pandemic has spread around the world. COVID-19 has resulted in significant governmental measures being implemented to
control the spread of the virus, including quarantines, travel restrictions, social distancing and business shutdowns. We have taken
precautionary measures intended to help minimize the risk of the virus to our employees, including temporarily implementing a work-from-
home policy for many of our employees and limiting non-essential travel. These measures could negatively affect our business. For
instance, temporarily requiring all employees to work remotely may induce absenteeism or employee turnover, disrupt our operations or
increase the risk of a cybersecurity incident.

The extent to which the COVID-19 pandemic may continue to impact our business will depend on future developments that are
highly uncertain and cannot be predicted with confidence, such as the duration of the pandemic, the severity of COVID-19 or the
effectiveness of actions to contain and treat COVID-19, particularly in China and the United States and other geographies where we or our
partners and our and their third-party suppliers, clinical trial sites and CMOs or CROs operate. If we or any of the third parties with which
we engage or on which we rely were to experience shutdowns or other business disruptions, our ability to conduct our business in the
manner and on the timelines presently planned could be materially and negatively affected, which could have a material adverse impact
on our business and results of operations.

In addition to in-licensing or acquiring product candidates, we may engage in future business acquisitions that may disrupt our
business, cause dilution to our ADS holders and adversely affect our financial condition and operating results.

While we currently have no specific plans to acquire any other businesses, we may, in the future, make acquisitions of, or
investments in, companies that we believe have products or capabilities that are a strategic or commercial fit with our current product
candidates and business or otherwise offer opportunities for our company. In connection with these acquisitions or investments, we may:

* issue Ordinary Shares that would dilute our ADS holders’ percentage of ownership;
* incur debt and assume liabilities; and

« incur amortization expenses related to intangible assets or incur large and immediate write-offs.

We also may be unable to find suitable acquisition candidates and we may not be able to complete acquisitions on favorable terms,
if at all. If we do complete an acquisition, we cannot assure you that it will ultimately strengthen our competitive position or that it will not
be viewed negatively by customers, financial markets or investors. Further, future acquisitions could also pose numerous additional risks
to our operations, including:

» problems integrating the acquired business, products or technologies;

* increases to our expenses;

« the failure to have discovered undisclosed liabilities of the acquired asset or company;
 diversion of management’s attention from their day-to-day responsibilities;

» harm to our operating results or financial condition;
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* entrance into markets in which we have limited or no prior experience; and

» potential loss of key employees, particularly those of the acquired entity.

We may not be able to complete one or more acquisitions or effectively integrate the operations, products or personnel gained
through any such acquisition without a material adverse effect on our business, financial condition and results of operations.

If securities analysts do not publish research or reports about our business or if they publish inaccurate or negative evaluations
of our business, the price of our ADSs could decline.

The trading market for our ADSs will rely in part on the research and reports that industry or financial analysts publish about us or
our business. We may never obtain research coverage by industry or financial analysts. If no or few analysts commence coverage of us,
the trading price of our ADSs would likely decrease. Even if we do obtain analyst coverage, if one or more of the analysts covering our
business downgrade their evaluations of our ADSs or business or publishes inaccurate research about our business, the price of our
ADSs could decline. If one or more of these analysts cease to cover our ADSs, we could lose visibility in the market for our ADSs, which in
turn could cause the price of our ADSs to decline.

After the completion of this offering, we may be at an increased risk of securities class action litigation.

Historically, securities class action litigation has often been brought against a company following a decline in the market price of its
securities. This risk is especially relevant for us because biotechnology and biopharmaceutical companies have experienced significant
share price volatility in recent years. If we were to be sued, it could result in substantial costs and a diversion of management’s attention
and resources, which could harm our business.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, including the sections titled “Prospectus Summary,” “Risk Factors,” “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” and “Business,” contains forward-looking statements that involve substantial risks and
uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. All statements other
than statements of historical fact contained in this prospectus, including statements regarding our strategy, future operations, future
financial position, prospects, plans, objectives of management and expected growth, are forward-looking statements. These statements
are based on our current beliefs, expectations and assumptions regarding our intentions, beliefs or current expectations concerning,
among other things, the future of our business, future plans and strategies, our operational results and other future conditions. Forward-
looking statements involve known and unknown risks, uncertainties and other important factors that may cause our actual results,
performance or achievements to be materially different from any future results, performance or achievements expressed or implied by the
forward-looking statements.

” o " u LTH

Forward-looking statements can be identified by words such as “anticipate,” “believe,” “estimate,” “expect,” “intend,” “may,” “plan,”
“predict,” “project,” “seek,” “target,” “potential,” “will,” “would,” “could,” “should,” “continue,” “contemplate” and other similar expressions,
although not all forward-looking statements contain these identifying words. These forward-looking statements include, among other
things, statements about:
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 our ability to successfully develop, gain regulatory approval for and launch commercial products in Greater China and other
Asian markets;

« our ability to deliver innovative therapeutic solutions to patients and become a leading biopharmaceutical company in Greater
China and other Asian markets;

« our plans to leverage data generated in our partners’ global registrational trials and clinical development programs to obtain
regulatory approval and maximize patient reach for our product candidates;

« our ability to expand our pipeline through the continued strategic in-licensing of innovative and complementary product
candidates with the potential to become the new standard of care in Greater China and other Asian markets;

 our ability to successfully establish an international infrastructure, including by building a focused salesforce in China and
leveraging the commercial infrastructure we create to benefit our other assets;

« our ability to establish and maintain relationships and collaborations with investors that will contribute to our success in sourcing
value and creating partnerships to enable us to build out a broad and clinically validated pipeline;

 our ability to initiate and complete any clinical trials to advance our product candidates, including mavacamten, TP-03, NBTXR3,
infigratinib, BBP-398, LYR-210, omilancor, NX-13 and sisunatovir, and any future product candidates towards regulatory approval
in China;

 our ability to conduct a Phase 3 registrational trial in China of mavacamten in patients with oHCM and to obtain potential
regulatory approval of mavacamten in Greater China and other Asian markets by leveraging clinical data generated in
MyoKardia’s global Phase 3 EXPLORER-HCM clinical trial;

» our plans to bring mavacamten to market in China for the treatment of o0HCM patients by concurrently conducting a Phase 3
registrational trial and a PK clinical trial in China;

« our plans to pursue the development of mavacamten for the treatment of nHCM and HFpEF;
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 our ability to bring TP-03 to market for patients in China by using the data we may generate from a local Phase 3 clinical trial in
DB in China, together with data from two pivotal clinical trials conducted by Tarsus in the United States, to seek regulatory
approval in Greater China;

« our plans to pursue the development of TP-03 in Greater China for the treatment of DB and MGD, as well as our plans to join
any future global pivotal trial of TP-03 in MGD conducted by Tarsus;

« our ability to join the NBTXRS3 global development program by enrolling patients in China in five of Nanobiotix’s potential future
global pivotal clinical trials across indications and therapeutic combinations including immunotherapy, beginning with
Nanobiotix’s announced planned Phase 3 NANORAY-312 clinical trial in locally advanced head and neck cancer;

« our ability to lead infigratinib’s global development in connection with our local development strategy for the treatment FGFR2-
amplified gastric and other FGFR-driven cancers, as well as our ability to join the ongoing global Phase 3 PROOF-301 clinical
trial of QED in first-line locally advanced or metastatic CCA patients with FGFR2 gene fusions or translocations by enrolling
patients in China in the clinical trial;

« the potential for infigratinib to become an important treatment option for patients with FGFR-driven cancers, including those with
high prevalence rates across Asia, such as gastric and related cancers;

« our ability to pursue local development strategies for infigratinib in China with a focus on gastric cancer, and the possibility of
leading infigratinib’s global development in gastric cancer indications;

 our ability to develop BBP-398 in China as part of a global development plan in partnership with Navire, including our plans to
initiate a Phase 1 monotherapy clinical trial and to advance BBP-398 into combination trials with targeted therapies;

* our ability to develop BBP-398 in combination with an EGFR-inhibitor and in combination with PD-1 inhibitors for the treatment of
drug-resistant and other hard-to-treat MAPK-driven solid tumors, including NSCLC;

» our plans to join the omilancor development program by enrolling patients in China in Landos’s potential future global pivotal
clinical trials in UC and CD;

« the potential for omilancor to have a more benign safety profile or result in a differentiated safety profile than currently available
therapeutic options;

« our ability to join Landos’s potential future global pivotal trials of NX-13 in UC and CD;

» our plans to join Lyra’s clinical development program for LYR-210 by enrolling patients in China as part of Lyra’s planned pivotal
Phase 3 clinical trial;

» our plans to join ReViral in its clinical trials in potential future global pivotal clinical trials of sisunatovir in pediatric patients
hospitalized due to RSV infection and in elderly RSV patients should ReViral advance sisunatovir into pivotal Phase 3 clinical
trials in such patients;

« our ability to obtain funding for our operations, including funding necessary to complete further development and
commercialization of our product candidates;

« the rate and degree of market acceptance of our product candidates;
« our ability to attract and retain key scientific or management personnel;
» the impact of laws and regulations;
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* our expectations regarding the time during which we will be an emerging growth company or smaller reporting company;

 the direct and indirect impact of the COVID-19 pandemic on our business, operations and the markets and communities in which
we and our partners, collaborators and vendors operate;

» our use of proceeds from this offering, estimates of our expenses, capital requirements and needs for additional financing; and

« other risks and uncertainties, including those listed under the caption “Risk Factors.”

Although we base these forward-looking statements on assumptions that we believe are reasonable when made, we caution you
that forward-looking statements are not guarantees of future performance and that our actual results of operations, financial condition and
liquidity, and the development of the industry in which we operate may differ materially from those made in or suggested by the forward-
looking statements contained in this prospectus. In addition, even if our results of operations, financial condition and liquidity, and the
development of the industry in which we operate are consistent with the forward-looking statements contained in this prospectus, those
results or developments may not be indicative of results or developments in subsequent periods.

Given these risks and uncertainties, you are cautioned not to place undue reliance on these forward-looking statements. Any
forward-looking statement that we make in this prospectus speaks only as of the date of such statement, and we undertake no obligation
to update any forward-looking statements or to publicly announce the results of any revisions to any of those statements to reflect future
events or developments. Comparisons of results for current and any prior periods are not intended to express any future trends or
indications of future performance, unless specifically expressed as such, and should only be viewed as historical data. You should,
therefore, not rely on these forward-looking statements as representing our views as of any date subsequent to the date of this
prospectus.

In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject. These
statements are based upon information available to us as of the date of this prospectus, and while we believe such information forms a
reasonable basis for such statements, such information may be limited or incomplete, and our statements should not be read to indicate
that we have conducted an exhaustive inquiry into, or review of, all potentially available relevant information. These statements are
inherently uncertain and investors are cautioned not to unduly rely upon these statements.
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USE OF PROCEEDS

We estimate that the net proceeds to us from our issuance and sale of 20,312,500 ADSs in this offering will be approximately
$296.8 million (or approximately $342.1 million if the underwriters exercise in full their option to purchase additional ADSs), after deducting
estimated underwriting discounts and commissions and estimated offering expenses payable by us. This estimate assumes an initial
public offering price of $16.00 per ADS, which is the midpoint of the price range set forth on the cover of this prospectus.

Each $1.00 increase (decrease) in the assumed initial public offering price of $16.00 per ADS would increase (decrease) the net
proceeds to us from this offering by approximately $18.9 million, assuming the number of ADSs offered by us, as set forth on the cover
page of this prospectus, remains the same and after deducting the estimated underwriting discounts and commissions and estimated
expenses payable by us. Each increase (decrease) of 1,000,000 ADSs from the expected number of ADSs to be sold by us in this
offering, assuming no change in the assumed initial public offering price of $16.00 per ADS, which is the midpoint of the price range set
forth on the cover of this prospectus, would increase (decrease) our net proceeds from this offering by approximately $14.9 million.

We intend to use the net proceeds of this offering as follows:

» approximately $55 million to further the clinical development of (i) mavacamten in local Phase 3 and PK clinical trials for oHCM,
(ii) TP-03 in a local Phase 3 clinical trial for DB and (iii) NBTXR3 as part of a global Phase 3 clinical trial (NANORAY-312) for
H&N cancer;

» approximately $100 million to advance our additional pipeline candidates;
+ approximately $35 million to support our commercial and launch preparation efforts;
» approximately $63 million to fund new business development and in-licensing opportunities; and

» the remainder for working capital and other general corporate purposes.

Based on our planned use of the net proceeds, we estimate such funds, together with our existing cash, cash equivalents and
restricted cash, will be sufficient for us to fund our operating expenses and capital expenditure requirements through at least the next 24
months.

The specific allocation of the proceeds from this offering and our current cash, cash equivalents and restricted cash towards
specific programs will depend on, among other things, results from our research and development efforts for each program, the timing and
success of our clinical studies, the timing of patient enrollment, evolving regulatory requirements and the timing and outcome of regulatory
submissions. As a result, and due to the number of our programs currently in clinical development, we currently are unable to specify with
reasonable accuracy the stage of development to which the proceeds from this offering and our current cash, cash equivalents and
restricted cash will enable us to progress the development of each program, other than with respect to our three lead programs,
mavacamten, TP-03 and NBTXR3. With respect to mavacamten, TP-03 and NBTXR3, we expect the proceeds from this offering and our
current cash, cash equivalents and restricted cash will be sufficient for us to complete the local Phase 3 and PK clinical trials of
mavacamten for oHCM, the local Phase 3 clinical trial of TP-03 for DB and our part of the global Phase 3 clinical trial of NBTXR3
(NANORAY-312) for H&N cancer.

The expected use of net proceeds from this offering represents our intentions based upon our current plans and business
conditions, which we could change in our discretion in the future as our plans and business conditions evolve. The amounts and timing of
our actual expenditures may vary significantly depending on numerous factors, including the progress of our development, such as any
collaborations or licensing agreements we may enter into with third parties for any additional product
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candidates we may in-license, the status of and results from the pre-clinical and clinical trials of our product candidates, and our operating
costs and expenditures. As a result, our management will have broad discretion over the use of the net proceeds from this offering and
may change the allocation of use of these proceeds among the uses described above. An investor will not have the opportunity to evaluate
the economic, financial or other information on which we base our decisions on how to use the proceeds.

The expected net proceeds of this offering will not be sufficient for us to fund all our product candidates through regulatory
approval, and we will need to raise substantial additional capital to complete the development and commercialization of our product
candidates.

Pending the uses described above, we intend to invest the net proceeds from this offering in short term, investment-grade interest-
bearing securities such as money market funds, certificates of deposit, corporate bonds and commercial paper, and obligations of the U.S.
government, including guaranteed obligations of the U.S. government, including treasuries and government-sponsored enterprises.
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DIVIDEND POLICY

We have never declared or paid dividends on our Ordinary Shares. We currently expect to retain all future earnings for use in the
operation and expansion of our business and do not anticipate paying cash dividends in the foreseeable future. The declaration, amount
and payment of any dividends in the future will be determined by our board of directors, in its discretion, and will depend on a number of
factors, including our earnings, capital requirements, overall financial condition and contractual, legal, tax and regulatory restrictions. If we
elect to pay such dividends in the future, we may reduce or discontinue entirely the payment of such dividends at any time. If we pay any
dividends, ADS holders will generally have the right to receive the dividends paid on the underlying Ordinary Shares, subject to the terms
of the deposit agreement, including the fees and expenses payable thereunder. See “Description of American Depositary Shares.”
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CAPITALIZATION

The following table sets forth our cash, cash equivalents and restricted cash and capitalization as of June 30, 2021:

* on an actual basis;

» on a pro forma basis to give effect to (i) the Conversions that will be completed immediately prior to this offering, as described
under “The Conversions,” and (ii) the effectiveness of our fifth amended and restated memorandum and articles of association,

which will occur immediately upon the closing of this offering; and

» on a pro forma as adjusted basis to give further effect to the issuance and sale of 20,312,500 Ordinary Shares represented by
ADSs by us in this offering at an assumed public offering price of $16.00 per ADS, which is the midpoint of the offering price
range set forth on the cover of this prospectus, after deducting estimated underwriting discounts and commissions and estimated

offering expenses payable by us.

The following table should be read in conjunction with the information contained in “Use of Proceeds” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations,” as well as our consolidated financial statements and the

related notes thereto, each included elsewhere in this prospectus.

(in thousands, except share and per share data)
Cash, cash equivalents and restricted cash

Series Seed Preferred Shares, par value $0.0001 per share; 5,500,000 shares
authorized; 5,500,000 issued and outstanding on an actual basis; no shares
authorized, issued or outstanding on a pro forma and pro forma as adjusted basis

Series A Preferred Shares, par value $0.0001 per share, 5,524,178 shares
authorized; 5,524,178 issued and outstanding on an actual basis; no shares
authorized, issued or outstanding on a pro forma and pro forma as adjusted basis

Shareholders’ (deficit) equity:

Ordinary Shares, par value $0.000017100448 per share, 2,859,432,812 shares
authorized; 20,477,338 shares issued and outstanding on an actual basis;
2,923,900,005 shares authorized, 84,944,514 issued and outstanding on a pro
forma basis; 2,923,900,005 shares authorized, 105,257,014 shares issued and
outstanding on a pro forma as adjusted basis

Additional paid-in capital
Accumulated other comprehensive income
Accumulated deficit
Total LianBio shareholders’ (deficit) equity
Non-controlling interest
Total shareholders’ (deficit) equity
Total capitalization
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(unaudited)

Pro Forma as

Actual Pro Forma Adjusted
$ 162,624 $ 162,624 $ 459,424
$ 55,000 $ — $ —
297,729 — —
— 1 2
34,249 386,977 683,776
90 90 90
(325,928) (325,928) (325,928)
(291,589) 61,140 357,940
44,188 44,188 44,188
(247,401) 105,328 402,128
$ 105,328 $ 105,328 $ 402,128
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The information above is illustrative only and our capitalization following the completion of this offering will be adjusted based on
the actual initial public offering price and other terms of this offering determined at pricing. The table above does not include:

» 11,670,901 Ordinary Shares issuable upon the exercise of options outstanding as of June 30, 2021 pursuant to our 2019 Equity
Incentive Plan at a weighted-average exercise price of $5.58 per share, of which options to purchase 1,309,907 Ordinary Shares
were exercised subsequent to June 30, 2021;

» 582,688 Ordinary Shares issuable upon the exercise of warrants outstanding at June 30, 2021 at a weighted-average exercise
price of $0.000017100448 per share;

» 14,174,972 Ordinary Shares reserved for future issuance under our 2021 Equity Incentive Plan, which will become effective in
connection with this offering; and

» 315,216 Ordinary Shares remaining available for issuance under the 2019 Equity Incentive Plan, which shares will be added to
the shares available for issuance under our 2021 Equity Incentive Plan in connection with this offering.

Each $1.00 increase (decrease) in the assumed initial public offering price of $16.00 per ADS, which is the midpoint of the offering
price range set forth on the cover of this prospectus, would decrease (increase) the amount of cash, cash equivalents and restricted cash,
additional paid-in capital, total LianBio shareholders’ equity (deficit), total shareholders’ equity (deficit) and total capitalization on a pro
forma as adjusted basis by approximately $18.9 million, assuming the number of ADSs offered by us as set forth on the cover page of this
prospectus remains the same and after deducting estimated underwriting discounts and commissions and estimated offering expenses
payable by us. Similarly, each increase (decrease) of 1,000,000 ADSs offered by us would increase (decrease) cash, cash equivalents
and restricted cash, additional paid-in capital, total LianBio shareholders’ equity (deficit), total shareholders’ equity (deficit) and total
capitalization on a pro forma as adjusted basis by approximately $14.9 million, assuming the assumed initial public offering price remains
the same, and after deducting estimated underwriting discounts and commissions and estimated offering expenses payable by us. The
information above is illustrative only and our capitalization following the completion of this offering will be adjusted based on the actual
initial public offering price and other terms of this offering determined at pricing.
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DILUTION

If you invest in our ADSs, your investment will be diluted for each ADS you purchase to the extent of the difference between the
initial public offering price per ADS and our pro forma as adjusted net tangible book value per ADS immediately after this offering. Dilution
results from the fact that the initial public offering price per Ordinary Share represented by ADSs is substantially in excess of the book
value per Ordinary Share attributable to the existing shareholders for our presently outstanding Ordinary Shares.

As of June 30, 2021, we had a negative net tangible book value of $(249.9) million, or $(12.20) per Ordinary Share and $(12.20)
per ADS. We calculate net tangible book value per Ordinary Share by dividing our total tangible assets (which excludes deferred offering
costs) less our total liabilities and redeemable convertible preferred shares by the number of our Ordinary Shares outstanding. Pro forma
net tangible book value per Ordinary Share is calculated after giving effect to the Conversions. Pro forma as adjusted net tangible book
value per Ordinary Share is calculated after giving effect to (i) the pro forma adjustments described above and (ii) the issuance of
20,312,500 Ordinary Shares represented by ADSs by us in this offering at the assumed initial public offering price of $16.00 per ADS,
which is the midpoint of the price range set forth on the cover of this prospectus. Dilution is determined by subtracting pro forma as
adjusted net tangible book value per Ordinary Share from the public offering price per Ordinary Share represented by ADSs.

Without taking into account any other changes in such net tangible book value after June 30, 2021, after giving effect to the receipt
of the estimated net proceeds from our sale of ADSs in this offering (assuming the underwriters do not exercise their option to purchase
additional ADSs), assuming an initial public offering price of $16.00 per ADS, which is the midpoint of the price range set forth on the
cover of this prospectus after deducting estimated underwriting discounts and commissions and estimated offering expenses payable by
us, our pro forma as adjusted net tangible book value at June 30, 2021 would have been approximately $399.6 million, or $3.80 per
Ordinary Share and $3.80 per ADS. This represents an immediate increase in net tangible book value of $2.59 per Ordinary Share and
$2.59 per ADS to existing shareholders and an immediate dilution in net tangible book value of $12.20 per Ordinary Share and $12.20 per
ADS to you.

The following table illustrates this dilution:

Assumed initial public offering price $16.00
Historical net tangible book value per Ordinary Share as of June 30, 2021 $(12.20)
Pro forma increase in net tangible book value per Ordinary Share as of June 30, 2021 13.41
Pro forma net tangible book value per Ordinary Share as of June 30, 2021 1.21
Increase in pro forma net tangible book value per Ordinary Share attributable to new investors 2.59
Pro forma as adjusted net tangible book value per Ordinary Share after this offering 3.80
Dilution per Ordinary Share to new investors in this offering $12.20

Each $1.00 increase (decrease) in the assumed initial public offering price of $16.00 per ADS, which is the midpoint of the price
range set forth on the cover of this prospectus, would decrease (increase) the dilution to new investors by $0.82 per Ordinary Share and
$0.82 per ADS, assuming no change to the number of ADSs offered by us as set forth on the cover page of this prospectus, and after
deducting estimated underwriting discounts and commissions and estimated expenses payable by us. We may also increase or decrease
the number of ADSs we are offering.
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Each increase of 1,000,000 ADSs offered by us would decrease the dilution to new investors by $0.10 per Ordinary Share and
$0.10 per ADS, assuming the assumed public offering price remains the same and after deducting estimated underwriting discounts and
commissions and estimated expenses payable by us. Each decrease of 1,000,000 ADSs offered by us would increase the dilution to new
investors by $0.11 per Ordinary Share and $0.11 per ADS, assuming the assumed public offering price remains the same and after
deducting estimated underwriting discounts and commissions and estimated expenses payable by us.

If the underwriters exercise their option to purchase additional ADSs in full, the pro forma as adjusted net tangible book value would
be $4.11 per Ordinary Share and $4.11 per ADS, and the dilution in pro forma as adjusted net tangible book value to investors in this
offering would be $11.89 per Ordinary Share and $11.89 per ADS.

The following table sets forth, on a pro forma as adjusted basis as of June 30, 2021, the number of Ordinary Shares purchased
from us, the total consideration paid to us and the average price per Ordinary Share/ADS paid by existing shareholders and to be paid by
new investors purchasing ADSs in this offering at an assumed initial public offering price of $16.00, which is the midpoint of the price
range set forth on the cover of this prospectus, before deducting estimated underwriting discounts and commissions and estimated
offering expenses payable by us:

Ordinary Shares Average Price
Purchased Total Consideration Per Ordinary Average Price
Number Percent Amount Percent Share Per ADS
(in thousands, except per share
amounts and percentages)
Existing Shareholders 84,944,514 80.7% $391,516(2) 54.6% $ 461 $ 4.61
New Investors 20,312,500 19.3% $325,000 45.4% $ 16.00 $ 16.00
Total 105,257,014 100% $716,516 100%

@) Includes $8.5 million provided to BridgeBio in the form of Ordinary Shares in connection with the BridgeBio Exclusivity Agreement
(as defined below).

Each $1.00 increase (decrease) in the assumed initial public offering price of $16.00 per ADS would decrease (increase) the total
consideration paid by new investors by approximately $20.3 million and, in the case of an increase, would increase the percentage of total
consideration paid by new investors by 1.5 percentage points and, in the case of a decrease, would decrease the percentage of total
consideration paid by new investors by 1.6 percentage points, assuming no change to the number of ADSs offered by us as set forth on
the cover page of this prospectus. Similarly, each increase (decrease) of 1,000,000 ADSs offered by us would increase (decrease) the
total consideration paid by new investors by $16.0 million and, in the case of an increase, would increase the percentage of total
consideration paid by new investors by 0.6 percentage points and, in the case of a decrease, would decrease the percentage of total
consideration paid by new investors by 0.9 percentage points, assuming no change in the assumed initial public offering price per share.

The table assumes no exercise of the underwriters’ option to purchase additional ADSs in this offering. If the underwriters were to
fully exercise their option to purchase additional ADSs from us, the percentage of our Ordinary Shares held by existing shareholders
would be reduced to 78.4%, and the percentage of our Ordinary Shares held by new investors would be increased to 21.6%.
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The number of shares to be outstanding after this offering is based on 84,944,514 Ordinary Shares outstanding as of June 30,
2021 after giving effect to the Conversions and excludes:

» 11,670,901 Ordinary Shares issuable upon the exercise of options outstanding as of June 30, 2021 pursuant to our 2019 Equity
Incentive Plan at a weighted-average exercise price of $5.58 per share, of which options to purchase 1,309,907 Ordinary Shares
were exercised subsequent to June 30, 2021;

» 582,688 Ordinary Shares issuable upon the exercise of warrants outstanding at June 30, 2021 at a weighted-average exercise
price of $0.000017100448 per share;

» 14,174,972 Ordinary Shares reserved for future issuance under our 2021 Equity Incentive Plan, which will become effective in
connection with this offering; and

» 315,216 Ordinary Shares remaining available for issuance under the 2019 Equity Incentive Plan, which shares will be added to
the shares available for issuance under our 2021 Equity Incentive Plan in connection with this offering.

The pro forma as adjusted information discussed above is illustrative only. Our net tangible book value following the closing of this
offering is subject to adjustment based on the actual initial public offering price of the ADSs and other terms of this offering determined at
pricing.

New investors will experience further dilution if new options or warrants are issued under our equity incentive plans or we issue
additional Ordinary Shares, other equity securities or convertible debt securities in the future. In addition, we may choose to raise
additional capital because of market conditions or strategic considerations, even if we believe that we have sufficient funds for our current
or future operating plans. If we raise additional capital through the sale of equity or convertible debt securities, the issuance of these
securities could result in further dilution to our shareholders.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

You should read the following discussion and analysis of our financial condition and results of operations together with our financial
statements and the related notes appearing elsewhere in this prospectus. Some of the information contained in this discussion and
analysis or set forth elsewhere in this prospectus, including information with respect to our plans and strategy for our business, includes
forward-looking statements that involve risks and uncertainties. You should read the “Risk Factors” and “Cautionary Note Regarding
Forward-Looking Statements” sections of this prospectus for a discussion of important factors that could cause actual results to differ
materially from the results described in or implied by the forward-looking statements contained in the following discussion and analysis.

Overview

We are a global, science-driven biopharmaceutical company dedicated to developing and commercializing innovative medicines for
patients with unmet medical needs, with an initial focus on in-licensing assets for Greater China and other Asian markets. We have
assembled a pipeline of nine assets across five therapeutic areas, each with its own distinct value proposition and the potential to drive
new standards of care across cardiovascular, oncology, ophthalmology, inflammatory disease and respiratory indications. Refer to the
section entitled “Business” for a summary of our clinical programs.

We have built an asset-centric, cross-border platform to provide our partners with access to our regulatory and development
expertise in our licensed territories. We have created a diverse, balanced portfolio of highly differentiated assets that represent our broad
program scope and significant potential market opportunity across various stages of development, providing multiple avenues for value
creation for us and our partners.

Factors Affecting our Results of Operations
Impact of the COVID-19 pandemic on our operations

Beginning in December 2019, the outbreak of the COVID-19 pandemic created business interruptions for companies globally,
including us. For example, in the biotechnology sector, companies have experienced delays in their ability to enroll patients at clinical trial
sites because of the pandemic, potentially leading to delays in the regulatory approval process. Although we have not been materially
impacted by the COVID-19 pandemic to date, other outbreaks may occur, or there could be a resurgence of the COVID-19 pandemic,
which could cause business disruptions in the future.

Efforts to contain the spread of the COVID-19 pandemic in the United States (including in New Jersey, where our U.S.
headquarters is located) have included quarantines, shelter-in-place orders and various other government restrictions in order to control
the spread of this virus.

We have been carefully monitoring the COVID-19 pandemic and its potential impact on our business. We have taken important
steps to ensure the workplace safety of our employees when working within our administrative offices, or when traveling to our clinical trial
sites. We have also implemented an interim work-from-home policy and we may take further actions as may be required by federal, state
or local authorities.

To date, we have been able to continue our key business activities and advance our clinical programs. However, in the future, it is
possible that our clinical development timelines and business plans could be adversely affected. We maintain regular communication with
our vendors and clinical sites to appropriately plan for, and mitigate, the impact of the COVID-19 pandemic on our operations.
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See “Risk Factors” for a further discussion of the potential adverse impact of COVID-19 on our business, results of operations and
financial condition.

Key Components of Results of Operations
Revenue

To date, we have not generated any revenue from any sources, including from product sales, and we do not expect to generate any
revenue from the sale of products in the foreseeable future.

Research and development expenses

We believe our ability to successfully develop product candidates will be a significant factor affecting our long-term competitiveness,
as well as our future growth and development. Developing high quality product candidates requires a significant investment of resources
over a prolonged period of time, and a core part of our strategy is to continue making sustained investment in this area.

We expect our research and development expense to increase significantly in connection with our ongoing activities, particularly as
we advance the clinical development of our product candidates and initiate additional clinical trials of, and seek regulatory approval for,
these and other future product candidates. These expenses include:

« payments made under third party licensing and asset acquisition agreements;

« employee-related expense, including salaries, related benefits, equity-based compensation and travel expenses for employees
engaged in research and development functions;

» expense incurred in connection with the clinical development of our product candidates, including expenses incurred under
agreements with CROs;

 costs related to compliance with regulatory requirements; and

« facilities, depreciation and amortization, insurance and other direct and allocated expense incurred as a result of research and
development activities.

General and administrative expenses

Our general and administrative expense consists primarily of salaries and other related costs for personnel in executive, finance
and administrative functions. General and administrative expense also includes professional fees for legal, consulting, auditing, tax
services and insurance costs.

We expect that our general and administrative expense will increase in the future to support continued development and
commercialization of products. These increases will likely include increased costs related to hiring additional personnel and fees to outside
consultants, attorneys and accountants, among other expenses. Additionally, we expect to incur increased expenses associated with
being a public company, including costs of additional personnel, accounting, audit, legal, regulatory and tax-related services associated
with maintaining compliance with exchange listing and SEC requirements, director and office insurance costs, and investor and public
relations costs.

Licensing arrangements

Our results of operations have been, and we expect them to continue to be, affected by our licensing, collaboration and
development agreements. We are generally required to make upfront payments upon entry into such agreements and milestone payments
upon the achievement of certain development, regulatory and commercial milestones for the relevant product candidate under these
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agreements, as well as tiered royalties based on net sales of the license products. These upfront payments and milestone payments upon
the achievement of certain development and regulatory milestones are recorded in research and development expense in our
consolidated financial statements and totaled $10.0 million, $80.7 million, $0.0 million, and $127.5 million for the period from July 17, 2019
(date of incorporation) through December 31, 2019, for the year ended December 31, 2020, for the six months ended June 30, 2020, and
for the six months ended June 30, 2021, respectively.

Interest (expense) income, net

Interest (expense) income, net consists of interest expense from the payment made upon reaching the financing milestone under
the MyoKardia Agreement and the conversion in June 2020 of the $15.0 million convertible promissory notes due June 29, 2021 issued to
Perceptive (the “Perceptive Convertible Notes”), offset by interest income received on our cash balances.

Other income (expense), net

Other income (expense), net consists of unrealized gains on foreign currencies held in our China subsidiary, Shanghai LianBio
Development Co., Ltd., offset by bank fees incurred on our cash balances.

Income taxes

Provision for income taxes consists of U.S. federal and state income taxes and income taxes in certain foreign jurisdictions in which
we conduct business.

At December 31, 2020, we had net operating loss (“NOL”") carryforwards for federal income tax purposes of approximately
$22.7 million, which do not expire. We had NOL carryforwards for state income tax purposes of approximately $1.2 million, which will
expire if unused in years 2039 through 2040. We had foreign NOL carryforwards of $1.4 million, which will expire if unused in 2025.

We recorded income tax expense of $2.0 million for the six months ended June 30, 2021 and income tax expense of $0.0 million
for the six months ended June 30, 2020.

As required by Accounting Standards Codification (“ASC”) Topic 740, Income Taxes, our management has evaluated the positive
and negative evidence bearing upon the realizability of our deferred tax assets, which are composed principally of NOL carryforwards,
intangible assets, stock compensation, and accrued expenses. Management has determined that it is more likely than not that we will not
realize the benefits of the deferred tax assets. As a result, a valuation allowance of $43.1 million was recorded as of December 31, 2020.
As of June 30, 2021, the valuation allowance remained unchanged from December 31, 2020.

Cayman Islands

We are incorporated in the Cayman Islands. The Cayman Islands currently levies no taxes on profits, income, gains or appreciation
earned by individuals or corporations. In addition, our payment of dividends, if any, is not subject to withholding tax in the Cayman Islands.
For more information, see “Taxation—Cayman Islands taxation.”

People’s Republic of China

Our subsidiaries incorporated in China are governed by the PRC Enterprise Income Tax Law (“EIT Law"), and regulations. Under
EIT Law, the standard Enterprise Income Tax (“EIT”) rate is 25.0%
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on taxable profits as reduced by available tax losses. Tax losses may be carried forward to offset any taxable profits for up to following five
years. For more information, see “Taxation—People’s Republic of China Taxation.”

Results of operations

Comparison of the period from July 17, 2019 (date of incorporation) to December 31, 2019, and for the year ended December 31,
2020

The following table sets forth a summary of our consolidated results of operations for the periods indicated.

Period from July 17, 2019
(date of incorporation) to

December 31, 2019 Year ended December 31, 2020
Operating expenses (in thousands):
Research and development $ 22,624 $ 120,885
General and administrative 1,713 13,984
Total operating expenses 24,337 134,869
Operating loss (24,337) (134,869)
Other income (expense):
Interest income (expense), net 11 (4,854)
Other (expense) income, net (1) 123
Net loss before income taxes (24,327) (139,600)
Income taxes 4 4
Net loss $ (24,331) $ (139,604)

Research and development expenses

Research and development expenses increased by $98.3 million from $22.6 million from July 17, 2019 to December 31, 2019 to
$120.9 million for the year ended December 31, 2020. During 2020, research and development cost was primarily attributable to (i)
$72.7 million in upfront and milestone payments and $33.8 million of expenses related to warrants issued in connection with the
MyoKardia Agreement and (ii) the $8.0 million upfront payment for the Navire Agreement. The remaining increase is attributable to higher
personnel-related expenses, including share-based compensation expense, as a result of increased employee headcount, development
activities to support our clinical studies and professional fees. We expect that our research and development expenses will continue to
increase in future periods with the advancement of our clinical programs and additional future clinical trials.

During 2019, research and development cost was primarily attributable to (i) the upfront payment of $10.0 million related to the
QED Agreement, (ii) $8.5 million related to the Ordinary Shares issued to BridgeBio pursuant to an exclusivity agreement (the “BridgeBio
Exclusivity Agreement”), (iii) $2.8 million related to reimbursements provided to QED for research and development costs incurred prior to
the execution of the QED License, (iv) $1.0 million of expenses related to warrants granted to QED in consideration for the QED License,
and (v) salaries and legal expenses.

General and administrative expenses

General and administrative expenses increased by $12.3 million from $1.7 million from July 17, 2019 to December 31, 2019 to
$14.0 million for the year ended December 31, 2020. The increase was primarily attributable to a $9.7 million increase in payroll and
personnel-related expenses (including share-based compensation expense) for increased employee headcount and a $1.5 million
increase, primarily attributable to legal service costs, consulting costs and accounting services.
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Interest income (expense)

Interest income (expense) decreased by $4.9 million from $0.0 million from July 17, 2019 to December 31, 2019 to ($4.9) million for
the year ended December 31, 2020. The decrease was primarily attributable to $2.3 million of imputed interest related to the achievement
of the financing milestone under the MyoKardia Agreement and $2.5 million of interest expense related to the beneficial conversion feature
of the Perceptive Convertible Notes.

Other income (expense), net

Other income (expense), net increased by $0.1 million from $0.0 million from July 17, 2019 to December 31, 2019 to $0.1 million for
the year ended December 31, 2020. The increase was primarily attributable to unrealized gains on foreign currencies held in our China
subsidiary, offset by bank fees incurred on our cash balances.

Comparison of the Six Months Ended June 30, 2020 and 2021
The following table sets forth a summary of our consolidated results of operations for the periods indicated.

Six Months Ended Six Months Ended
June 30, 2020 June 30, 2021
Operating expenses (in thousands):
Research and development $ 1,258 $ 146,383
General and administrative 5,363 13,607
Total operating expenses 6,621 159,990
Operating loss (6,621) (159,990)
Other income (expense):
Interest income, net 13 139
Other expense, net (18) (192)
Net loss before income taxes (6,626) (160,043)
Income taxes 2 1,950
Net loss $ (6,628) $ (161,993)

Research and development expenses

Research and development expenses increased by $145.1 million from $1.3 million for the six months ended June 30, 2020 to
$146.4 million for the six months ended June 30, 2021. For the six months ended June 30, 2021, research and development cost was
primarily attributable to (i) $55.0 million upfront and development milestone payments and $9.4 million of expenses related to warrants
issued in connection with the Tarsus Agreement, (ii) a $20.0 million upfront payment pursuant to the Nanobiotix Agreement, (iii) a
$18.0 million upfront payment pursuant to the Landos Agreement, (iv) a $14.0 million upfront payment pursuant to the ReViral Agreement,
(v) a $12.0 million upfront payment pursuant to the Lyra Agreement, and (vi) a $8.5 million development milestone payment pursuant to
the Navire Agreement. The remaining increase was attributable to higher personnel-related expenses, including share-based
compensation expense, as a result of increased employee headcount, and development activities to support our clinical trials and
professional fees.

For the six months ended June 30, 2020, research and development cost was primarily attributable to personnel-related expenses
and development fees to support activities related to our clinical trials.
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General and administrative expenses

General and administrative expenses increased by $8.2 million from $5.4 million for the six months ended June 30, 2020 to $13.6
million for the six months ended June 30, 2021. The increase was primarily attributable to (i) $4.0 million increase in payroll and
personnel-related expenses, including share-based compensation expense, and employee severance, as a result of changes to employee
headcount, (ii) $1.1 million increase in consulting costs, and (iii) $1.0 million increase in legal service costs.

Interest income

Interest income increased by $0.1 million from $0.0 million for the six months ended June 30, 2020 to $0.1 million for the six
months ended June 30, 2021. The increase was primarily attributable to interest income earned on our cash and cash equivalents.

Other income (expense), net

Other income (expense), net decreased by ($0.2) million from $0.0 million for the six months ended June 30, 2020 to ($0.2) million
for the six months ended June 30, 2021. The decrease was primarily attributable to unrealized loss on foreign currencies held in our China
subsidiary and by bank fees incurred on our cash balances.

Income taxes

Our income tax expense was $2.0 million, resulting in an effective income tax rate of 1.2% for the six months ended June 30, 2021
as compared to income tax expense of $0.0 million, or an effective income tax rate of 0.0%, for the same period in 2020. Our income tax
expense for the six months ended June 30, 2021 was primarily due to the effect of cash taxes associated with certain income that cannot
be deferred for U.S. income tax purposes.

Liquidity and capital resources
Sources of liquidity

Since our incorporation, our operations have been substantially financed with proceeds from sales of preferred shares as part of
the Series Seed financing and the Series A financing, as well as the issuance of the Perceptive Convertible Notes. We expect to continue
to incur significant expenses and operating losses for at least the next several years. The net losses we incur may fluctuate significantly
from quarter to quarter.

We are a holding company with no operations of our own and, as such, we may rely on dividends and other distributions on equity
paid by our Chinese subsidiaries to fund any cash and financing requirements we may have, including the funds necessary to pay
dividends and other cash distributions to our shareholders or holders of our ADSs or to service any debt we may incur. For an overview of
our organizational structure, see “Prospectus Summary—Organizational structure.” Deterioration in the financial condition, earnings or
cash flow of our subsidiaries for any reason, as well as any changes in Chinese laws or regulations, could limit or impair their ability to pay
such distributions. See “Risk Factors—We may rely on dividends and other distributions on equity paid by our Chinese subsidiaries to fund
any cash and financing requirements we may have, and any limitation on the ability of our Chinese subsidiaries to make payments to us
could have a material and adverse effect on our ability to conduct our business.”
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Funding requirements

Our primary use of cash is to fund our operating expenditures, consisting of research and development expense (including activities
within our clinical and regulatory initiatives and upfront and milestone payments) and general and administrative expense. Our use of cash
is impacted by the timing and extent of the required payments for each of these activities.

To date, we have not generated any revenue. We do not expect to generate any product revenue unless and until we (i) complete
development of any of our product candidates; (ii) obtain applicable regulatory approvals; and (iii) successfully commercialize or enter into
collaborative agreements for our product candidates. We do not know with certainty when, or if, any of these items will ultimately occur.
We expect to incur continuing significant losses for the foreseeable future and for our losses to increase as we ramp up our clinical
development programs and begin activities related to commercial launch readiness. We may encounter unforeseen expenses, difficulties,
complications, delays and other currently unknown factors that could adversely affect our business. Moreover, following the completion of
this offering, we will incur material incremental costs in operating as a publicly traded company.

We will require additional capital to develop our product candidates and fund our operations into the foreseeable future. We
anticipate that we will eventually need to raise substantial additional capital, the requirements for which will depend on many factors,
including:

» the number and scope of clinical programs we decide to pursue;
 the cost, timing and outcome of preparing for and undergoing regulatory review of our product candidates;
« the cost and timing associated with commercializing our product candidates, if they receive regulatory approval;

« the amount of revenue, if any, received from commercial sales of our product candidates, should any of our product candidates
receive regulatory approval;

 the achievement of milestones or occurrence of other developments that trigger payments under any collaboration agreements
we might have at such time;

» the extent to which we acquire or in-license other product candidates and technologies;

 the costs of preparing, filing and prosecuting patent applications, maintaining and enforcing our intellectual property rights and
defending intellectual property-related claims;

 our ability to establish and maintain collaborations on favorable terms, if at all;

» our efforts to enhance operational systems and our ability to attract, hire and retain qualified personnel, including personnel to
support the development of our product candidates and, ultimately, the sale of our products, following regulatory approval,

* impact of the COVID-19 pandemic on our clinical development or operations; and

* the costs associated with being a public company.

A change in the outcome of any of these or other variables with respect to the development and regulatory approval of any of our
product candidates could significantly change the costs and timing associated with the development of that product candidate.
Furthermore, our operating plans may change in the future, and we will continue to require additional capital to meet operational needs
and capital requirements associated with such operating plans. If we raise additional funds by issuing equity securities, our shareholders
may experience dilution. Any future debt financing into which we enter may impose upon us additional covenants that restrict our
operations, including limitations on our
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ability to incur liens or additional debt, pay dividends, repurchase our Ordinary Shares, make certain investments or engage in certain
merger, consolidation or asset sale transactions. Any debt financing or additional equity that we raise may contain terms that are not
favorable to us or our shareholders.

Adequate funding may not be available to us on acceptable terms or at all. Our potential inability to raise capital when needed could
have a negative impact on our financial condition and our ability to pursue our additional licensing opportunities.

Cash flows
The following table sets forth the primary sources and uses of cash and cash equivalents for each of the periods presented (in
thousands):

Period from July 17, 2019
(date of incorporation) to

December 31, 2019 Year Ended December 31, 2020
Net cash (used in) provided by:
Operating activities $ (11,700) $ (98,142)
Investing activities — (886)
Financing activities 55,000 309,753

Net cash used in operating activities

During the period from July 17, 2019 to December 31, 2019, operating activities used approximately $11.7 million, primarily due to
our net loss of $24.3 million, partially offset by non-cash items totaling $9.5 million, including $8.5 million associated with the Ordinary
Shares issued to BridgeBio pursuant to the BridgeBio Exclusivity Agreement, $1.0 million related to warrants granted to QED in
consideration for the QED License, and a net increase in related party payable of $2.8 million to QED for research and development costs
incurred prior to the execution of the QED License.

During the year ended December 31, 2020, operating activities used approximately $98.1 million, primarily due to our net loss of
$139.6 million, partially offset by non-cash items of $33.8 million related to the MyoKardia Warrant, $2.5 million related to the amortization
of the beneficial conversion feature on the Perceptive Convertible Notes, $5.2 million related to share-based compensation expense, and
due to changes related to operating assets and liabilities.

Net cash used in investing activities

During the year ended December 31, 2020, investing activities used approximately $0.9 million, primarily resulting from the
purchases of property and equipment.

Net cash provided by financing activities
During the period from July 17, 2019 to December 31, 2019, financing activities provided approximately $55.0 million in net
proceeds due to our issuance of Series Seed Preferred shares.

During the year ended December 31, 2020, financing activities provided approximately $309.8 million in net proceeds, primarily
resulting from the net proceeds from our issuance of Series A Preferred shares and the Perceptive Convertible Notes.
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The following table sets forth the primary sources and uses of cash and cash equivalents for each of the periods presented (in
thousands):

Six Months Ended June 30, 2020 Six Months Ended June 30, 2021
Net cash (used in) provided by:
Operating activities $ (6,686) $ (94,776)
Investing activities (322) (67)
Financing activities
14,964 2,940

Net cash used in operating activities
During the six months ended June 30, 2020, operating activities used approximately $6.7 million, primarily due to our net loss of
$6.6 million.

During the six months ended June 30, 2021, operating activities used approximately $94.8 million, primarily due to our net loss of
$162.0 million, partially offset by non-cash consideration of $9.4 million related to the Tarsus Warrants, $20.0 million of other receivables
related to Pfizer in-licensing and co-development activities, a $28.5 million increase in accounts payable related to Tarsus’ and Navire’s
achievement of development milestones, and other changes related to operating assets and liabilities.

Net cash used in investing activities

During the six months ended June 30, 2020, investing activities used approximately $0.3 million, primarily resulting from the
purchases of property and equipment

During the six months ended June 30, 2021, investing activities used approximately $0.1 million, primarily resulting from the
purchases of property and equipment.

Net cash provided by financing activities

During the six months ended June 30, 2020, financing activities provided approximately $15.0 million in net proceeds, primarily
resulting from the net proceeds from the Perceptive Convertible Notes.

During the six months ended June 30, 2021, financing activities provided approximately $2.9 million in net proceeds, primarily
resulting from the net proceeds from our issuance of Series A Preferred shares.

Contractual obligations

The following table presents our contractual obligations at June 30, 2021 (in thousands):

Payments Due by Period

Less than 1to3 3to5 More than
1 year years years 5 years Total
(in thousands)
Operating lease obligations(1) $ 688 $1,149 $ 90 $ — $1,927

(1)  The operating lease obligations are related to the facility lease for our China headquarters in Shanghai expiring in April 2024 and our Princeton, New Jersey lease
expiring in May 2023.
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We also have obligations to fund clinical trial commitments under the QED License over the remaining term of the QED License.
$2.8 million has been recorded as a related party payable as of December 31, 2019 with payment made in the first quarter of 2020.

Off-balance sheet arrangements

In the ordinary course of our business, we do not enter into transactions involving, or otherwise form relationships with,
unconsolidated entities or financial partnerships that are established for the purpose of facilitating off-balance sheet arrangements or other
contractually narrow or limited purposes.

Critical accounting policies and significant judgments and estimates

We prepare our financial statements in conformity with GAAP, which requires us to make judgments, estimates and assumptions.
We continually evaluate these estimates and assumptions based on the most recently available information, our own historical
experiences and various other assumptions that we believe to be reasonable under the circumstances. Since the use of estimates is an
integral component of the financial reporting process, actual results could differ from our expectations as a result of changes in our
estimates. Some of our accounting policies require a higher degree of judgment than others in their application and require us to make
significant accounting estimates.

The selection of critical accounting policies, the judgments and other uncertainties affecting application of those policies and the
sensitivity of reported results to changes in conditions and assumptions are factors that should be considered when reviewing our financial
statements. We believe the following accounting policies involve the most significant judgments and estimates used in the preparation of
our financial statements.

Research and development expenses

Research and development expenses, including clinical trial costs and accruals, consist primarily of costs incurred for our research
activities, including the development of our product candidates, which include:

» payments made under third party licensing and asset acquisition agreements;

» employee-related expenses, including salaries, related benefits, travel and share-based compensation expense for employees
engaged in research and development functions;

« expenses incurred in connection with the clinical development of our product candidates, including expenses incurred under
agreements with CROs;

 the cost of consultants and our licensors’ CMOs that manufacture drug products for use in our preclinical studies and clinical
trials; and

« facilities, depreciation, and other expenses, which include allocated expenses for rent and maintenance of facilities, insurance
and supplies.

We expense research and development costs to operations as incurred. Nonrefundable advance payments for goods or services to
be received in the future for use in research and development activities are recorded as prepaid assets. Our prepaid assets are expensed
as the related goods are delivered or the services are performed.

We monitor research and development expenses directly associated with our clinical assets at the program level to some degree,
however, indirect costs associated with clinical development and the balance of our research and development expenses are not tracked
at the program or candidate level.
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The following table sets forth the components of our research and development expenses for the years indicated (in thousands):

Period from July 17, 2019 Year Ended
(date of incorporation) to December 31,
December 31, 2019 2020

Research and development expenses:
Licensing fees $ 22,390 $ 114,375
Employee related expense 111 3,003
CRO costs — 1,187
Other costs 123 2,320
Total $ 22,624 $ 120,885

Six Months
Ended June 30,
2020

$ —
852
296
110

5 1258

The following table sets forth a breakdown of licensing fees by program for the years indicated (in thousands):

Period from July 17, 2019 Year Ended
(date of incorporation) to December 31,
December 31, 2019 2020

Licensing fees:
BridgeBio Exclusivity Agreement $ 8,516 $ —
Infigratinib 13,874 —
Mavacamten — 106,375
BBP-398 — 8,000
Sisunatovir — —
TP-03 — —
BT-11 and NX-13 — —
NBTXR3 — —
LYR-210 — —
Total $ 22,390 $ 114,375

Equity-based compensation expense

Six Months
Ended June 30,
2020

Six Months
Ended June 30,
2021

$ 136,915
3,110
4,569
1,789
$ 146,383

Six Months
Ended June 30,
2021

$ —

8,500
14,000
64,415
18,000
20,000
12,000

$ 136,915

We account for share-based payments under the guidance as set forth in the Share-Based Payment Topic 718 of the FASB
Accounting Standards Codification (“AS 2018-07"), which requires the measurement and recognition of compensation expense for all
share-based payment awards made to employees, officers, directors and consultants, including employee stock options, based on
estimated fair values. We adopted ASU 2018-07 upon our incorporation, which expands the scope of Topic 718 to include share-based
payment transactions for acquiring goods and services from non-employees. As a result, non-employee share-based transactions are
measured by estimating the fair value of the equity instruments at the grant date, taking into consideration the probability of satisfying

performance conditions.

We recognize share-based compensation expense for stock options on a straight-line basis over the requisite service period. Our
share-based compensation costs are based upon the grant date fair value of options estimated using the Black-Scholes-Merton option

pricing model. This model utilizes various inputs, and these assumptions include:

» Expected Term. The expected term represents the period that the share-based awards are expected to be outstanding. We
use the simplified method (based on the mid-point between the vesting date and the end of the contractual term) to determine

the expected term.

» Expected Volatility. Since we have been privately held and do not have any trading history for our Ordinary Shares, the

expected volatility was estimated based on the average historical
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volatilities for comparable publicly traded pharmaceutical companies over a period equal to the expected term of the stock option
grants. The comparable companies were chosen based on their similar size, stage in the life cycle and area of specialty. We will
continue to apply this process until a sufficient amount of historical information regarding the volatility of the price of our ADSs
becomes available.

* Risk-Free Interest Rate. The risk-free interest rate is based on the U.S. Treasury zero coupon issues in effect at the time of
grant for periods corresponding with the expected term of option.

» Expected Dividend. We have never paid dividends on our Ordinary Shares and have no plans to pay dividends on our
Ordinary Shares. Therefore, we used an expected dividend yield of zero.

We recorded share-based compensation expense of $5.2 million and $3.1 million for the year ended December 31, 2020 and the
six months ended June 30, 2021, respectively. The fair values of the Ordinary Shares underlying our share-based awards are estimated
on each grant date by our board of directors. Our board of directors considers, among other things, valuations of our Ordinary Shares
prepared by an unrelated third-party valuation firm in accordance with the guidance provided by the American Institute of Certified Public
Accountants 2013 Practice Aid, Valuation of Privately-Held-Company Equity Securities Issued as Compensation. In determining a fair
value for our Ordinary Shares, the unrelated third-party valuation firm used the Backsolve Method, which utilizes a recent equity financing
to estimate the equity value at the valuation date, to estimate the fair value of our Ordinary Shares. The equity value is then allocated to
the equity classes using an option pricing method and then reducing the implied ordinary share value by a discount for lack of
marketability. For the independent third-party valuations prepared as of March 31, 2021 and May 1, 2021, the unrelated third-party
valuation firm used the Calibration Method of the Market Approach. When the transaction is at fair value at initial recognition, the
Calibration Method of the Market Approach is used at subsequent periods with valuation techniques and assumptions that are consistent
with the observed transaction, updated to take into account any changes in Company-specific factors as well as current market conditions.
At subsequent measurement dates, the valuation would consider our progress and changes in observable market data to estimate the fair
value under current market conditions. The equity value is then allocated to the equity classes using an option pricing method and then
reducing the implied ordinary share value by a discount for lack of marketability.

Given the absence of a public trading market prior to this offering, our board of directors, with input from management, considered
numerous objective and subjective factors to determine the fair value of our Ordinary Shares. The factors included, but were not limited to:

* third-party valuations of our Ordinary Shares;

» our stage of development;

« the status of research and development efforts;

* the rights, preferences and privileges of our redeemable convertible preferred shares relative to those of our Ordinary Shares;
» our operating results and financial condition, including our levels of available capital resources;

» equity market conditions affecting comparable public companies;

» general U.S. market conditions; and

* the lack of marketability of our Ordinary Shares.

For valuations after the completion of this offering, the fair value of each Ordinary Share will be based on the closing price of our
ADSs as reported on the date of grant.
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Grants of stock-based awards

The following table summarizes by grant date and type of award, the number of equity awards granted since January 1, 2020, the
per share exercise price, the fair value of Ordinary Shares on each grant date, and the per share estimated fair value of the awards:

ESTIMATED
EXERCISE FAIR VALUE OF ESTIMATED FAIR FAIR VALUE

NUMBER PRICE ORDINARY VALUE PER PER SHARE OF

TYPE OF OF PER SHARE ON SHARE OF PERFORMANCE
GRANT DATE AWARD SHARES SHARE GRANT DATE(Y) AWARDS(2) AWARDS(3)
January 1, 2020 Options 2,999,920 $ 171 $ 1.71 $ 1.13 —
December 17, 2020 Options 5,374,114(4) $ 6.49 $ 6.49 $ 3.54 —
March 31, 2021 Options 87,717 $ 6.85 $ 6.85 $ 3.94 —
May 1, 2021 Options 1,115,502 $ 6.90 $ 6.90 $ 3.93 —
May 17, 2021 Options 2,055,566 $ 6.90 $ 6.90 $ 3.93 —

May 17, 2021 Options 969,307 $ 6.90 $ 6.90 — $ 4.72

May 17, 2021 Options 969,307 $ 6.90 $ 6.90 — $ 4.72

(1)  The fair value of our Ordinary Shares per Ordinary Share on grant date represents the fair value of Ordinary Shares per Ordinary Share on the date of the award
grant.

(2)  The estimated fair value per share of the awards represents our measurement of the weighted-average fair value of option grants using the Black-Scholes model and
does not reflect any subsequent modifications of the awards that may have occurred.

(3)  The estimated fair value per share of the performance awards represents our measurement of the weighted-average fair value of option grants using a Monte-Carlo
simulation and does not reflect any subsequent modifications of the awards that may have occurred.

(4) On February 28, 2021, 561,388 options were cancelled and the vesting for an additional 561,388 options were accelerated to February 28, 2021. These accelerated
options were subsequently forfeited as of August 27, 2021.

The intrinsic value of all outstanding options as of June 30, 2021, was $121.6 million based on an assumed initial public offering
price of $16.00 per ADS, the midpoint of the price range set forth on the cover of this prospectus.

Income Taxes

We recognize deferred income taxes for temporary differences between the basis of assets and liabilities for financial statement
and income tax purposes. In evaluating our valuation allowance, we consider all available positive and negative evidence, including
scheduled reversals of deferred tax liabilities, projected future taxable income, tax planning strategies, and recent financial performance.
Due to uncertainty with respect to ultimate realizability of deferred tax assets, we have provided a valuation allowance against the U.S.
and China deferred tax assets. We intend to maintain a full valuation allowance on the U.S. federal and state deferred tax assets and
foreign deferred tax assets until sufficient positive evidence exists to support reversal of the valuation allowance.

At December 31, 2020, we had NOL carryforwards for federal income tax purposes of approximately $22.7 million which do not
expire. We had NOL carryforwards for state income tax purposes of approximately $1.2 million, which will expire if unused in years 2039
through 2040. We had foreign NOL carryforwards of $1.4 million which will expire if unused in 2025.

Under Sections 382 and 383 of the Code, substantial changes in our ownership may limit the amount of NOL and research and
development tax credit carryforwards that could be used annually in the future to offset taxable income. The tax benefits related to future
utilization of U.S. federal and state NOL carryforwards, research and development tax credit carryforwards and other deferred tax assets
may be limited or lost if cumulative changes in ownership exceeds 50% within any three-year period.
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We have not completed an analysis under Section 382 or 383 of the Code regarding the limitation of our NOL and research and
development tax credit carryforwards. If a change in ownership were to have occurred, the annual limitation may result in the expiration of
NOL and research and development tax credit carryforwards before utilization. If eliminated, the related asset would be removed from the
deferred tax asset schedule with a corresponding reduction in the valuation allowance.

We record unrecognized tax benefits as liabilities and adjust these liabilities when our judgment changes as a result of the
evaluation of new information not previously available. Because of the complexity of some of these uncertainties, the ultimate resolution
may result in a payment that is materially different from our current estimate of the unrecognized tax benefit liabilities. These differences
will be reflected as increases or decreases to income tax expense in the period in which new information is available. We have not
identified nor recorded any liabilities for unrecognized tax benefits as of June 30, 2021.

Emerging growth company and smaller reporting company status

We are an emerging growth company, as defined in the JOBS Act, and we may remain an emerging growth company for up to five
years following the completion of this offering. For so long as we remain an emerging growth company, we are permitted to rely on certain
exemptions from various public company reporting requirements, including not being required to have our internal control over financial
reporting audited by our independent registered public accounting firm pursuant to Section 404(b) of the Sarbanes-Oxley Act of 2002,
reduced disclosure obligations regarding executive compensation in our periodic reports and proxy statements, exemptions from the
requirements of holding a nonbinding advisory vote on executive compensation and any golden parachute payments not previously
approved and an exemption from compliance with the requirements regarding the communication of critical audit matters in the auditor’s
report on financial statements. In particular, in this prospectus, we have provided only two years of audited financial statements and have
not included all of the executive compensation-related information that would be required if we were not an emerging growth company.
Accordingly, the information contained herein may be different than the information you receive from other public companies in which you
hold stock.

Under the JOBS Act, emerging growth companies can delay adopting new or revised accounting standards issued subsequent to
the enactment of the JOBS Act until such time as those standards apply to private companies. We have elected to “opt out” of such
extended transition period, which means that when a standard is issued or revised and it has different application dates for public or
private companies, we will adopt the new or revised standard on the same timeline as other public companies, and we will not be able to
revoke such election. This may make comparison of our financial statements with another emerging growth company that has not opted
out of using the extended transition period difficult or impossible because of the potential differences in accountant standards used.

We will remain an emerging growth company until the earliest to occur of: (i) the last day of the fiscal year in which we have at least
$1.07 billion in annual revenue; (ii) the last day of the fiscal year in which we are deemed to be a “large accelerated filer,” as defined in
Rule 12b-2 under the Exchange Act, which would occur if the market value of our Ordinary Shares held by non-affiliates exceeded
$700 million as of the last business day of the second fiscal quarter of such year; (iii) the date on which we have issued more than
$1.0 billion in nonconvertible debt securities during the prior three-year period; and (iv) the last day of the fiscal year ending after the fifth
anniversary of this offering.

We are also a “smaller reporting company,” meaning that the market value of our shares held by non-affiliates plus the proposed
aggregate amount of gross proceeds to us as a result of this offering is less than $700 million and our annual revenue was less than
$100 million during the most recently
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completed fiscal year. We may continue to be a smaller reporting company after this offering if either (i) the market value of our shares
held by non-affiliates is less than $250 million or (ii) our annual revenue was less than $100 million during the most recently completed
fiscal year and the market value of our shares held by non-affiliates is less than $700 million. If we are a smaller reporting company at the
time we cease to be an emerging growth company, we may continue to rely on exemptions from certain disclosure requirements that are
available to smaller reporting companies. Specifically, as a smaller reporting company, we may choose to present only the two most recent
fiscal years of audited financial statements in our Annual Report on Form 10-K and, similar to emerging growth companies, smaller
reporting companies have reduced disclosure obligations regarding executive compensation.

Recently issued accounting standards

A description of recent accounting pronouncements that may potentially impact our financial position, results of operations or cash
flows is disclosed in the notes to which they relate within our financial statements also included in this registration statement.

Qualitative & quantitative disclosures about market risk
We are exposed to market risk including foreign exchange risk, credit risk and cash flow interest rate risk.

Foreign currency exchange rate risk

Our business mainly operates in China with most of our transactions in renminbi, and our financial statements are presented in U.S.
dollars. We do not believe that we currently have any significant direct foreign exchange risk and have not used any derivative financial
instruments to hedge our exposure to such risk. Although, in general, our exposure to foreign exchange risk should be limited, the value of
your investment in our ADSs will be affected by the exchange rate between the U.S. dollar and the renminbi because the value of our
business is effectively denominated in renminbi, while the ADSs will be traded in U.S. dollars.

Renminbi is not a freely convertible currency. The State Administration of Foreign Exchange, under the authority of the People’s
Bank of China (“PBOC™"), controls the conversion of renminbi into foreign currencies. The value of renminbi is subject to changes in the
central government policies and to international economic and political developments affect supply and demand in the China Foreign
Exchange Trading System market.

Translation of the net proceeds that we will receive from this offering into renminbi will also expose us to currency risk. The value of
the renminbi against the U.S. dollar and other currencies may fluctuate and is affect by, among other things, changes in China’s political
and economic conditions. To the extent that we need to convert U.S. dollars we receive from this offering into renminbi for our operations
or if any of our arrangements with other parties are denominated in U.S. dollars and need to be converted into renminbi, appreciation of
the renminbi against the U.S. dollar would have an adverse effect on the renminbi amount we receive from the conversion. Conversely, if
we decide to convert renminbi to U.S. dollars for the purpose of making payments for dividends on our Ordinary Shares or ADSs or for
other business purposes, appreciation of the U.S. dollar against the renminbi would have a negative effect on the U.S. dollar amounts
available to us.
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BUSINESS

Overview

We are a global, science-driven biopharmaceutical company dedicated to developing and commercializing innovative medicines for
patients with unmet medical needs, with an initial focus on in-licensing assets for Greater China and other Asian markets. We have
purposefully designed our organization to successfully execute on our vision by identifying, sourcing, developing and commercializing
product candidates and partnering with highly innovative biopharmaceutical companies around the world. We are establishing an
international infrastructure to position ourselves as a partner of choice with a platform to provide access to our target markets.

Our model leverages a number of key elements, including transformative in-licensing, development and commercialization
approaches that we believe will enable us to deliver innovative therapeutic solutions to patients in Greater China, including Mainland
China, Hong Kong, Taiwan and Macau, and other Asian markets. Our deep relationships with our founder, Perceptive Advisors
(“Perceptive”), as well as our broader investor base, position us to access and capture attractive business development opportunities. We
have also entered into high-value strategic collaborations with Pfizer Inc. (“Pfizer”), which offers optionality to leverage its broad reach and
commercial infrastructure in Greater China, and BridgeBio Pharma LLC (“BridgeBio”), which provides us with preferential access to an
innovative pipeline of more than 20 product development candidates. In less than three years, we have assembled a strong pipeline of
nine assets across five therapeutic areas, each with its own distinct value proposition and the potential to drive new standards of care
across cardiovascular, oncology, ophthalmology, inflammatory disease and respiratory indications. We plan to initiate four registrational
studies over the next 12 to 18 months to advance our product candidates towards regulatory approval in China.

Today, China represents the second largest pharmaceutical market in the world, with estimated branded pharmaceutical market
revenues of $89 billion in 2020, and which are expected to reach $187 billion by 2025. Recent regulatory reforms aimed at accelerating
drug availability, a series of government development initiatives to support innovation and an improving reimbursement and access
landscape have all increased the strategic importance of the Chinese pharmaceutical market. In addition, enhanced intellectual property
protection, increasing healthcare coverage and capital inflows into life sciences have created a more favorable environment for providing
access to innovative medicines. While China is becoming an increasingly critical component of biopharmaceutical companies’ global
development and commercialization strategies, challenges remain for Western companies to access this market. We have designed our
company with fit-for-purpose cross-border infrastructure to navigate the complex regulatory and commercial landscape in China. It is our
vision to serve as a gateway to China for Western biopharmaceutical companies focused on the large addressable market unlocked by
these recent advances and reforms.

Our pipeline

Since our incorporation we have rapidly assembled a broad, robust pipeline of nine product candidates across five different
therapeutic areas. We have sought to in-license programs that have established proof of concept, are highly innovative and can provide
differentiated treatment options for patients both globally and in our target markets. Pending the results from our upcoming registrational
clinical trials, we aspire to launch multiple commercial products and to become a leading biopharmaceutical company in Greater China
and other Asian markets in the coming years. We will
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also continue to expand our pipeline by anchoring our therapeutic areas of focus with core assets and then building around them to drive
development and future commercial and market access synergies.
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1. The commercialization of each of our product candidates will require regulatory approval in the respective jurisdiction in which we intend to market such product

candidate; however, obtaining and maintaining regulatory approval in one jurisdiction does not guarantee we will be successful in obtaining or maintaining regulatory
approval of the product candidate in other jurisdictions that are material to the success of the Company. For more information regarding the risks related to our
business operations and clinical and regulatory strategies, please see “Risk Factors—Risks related to our business and industry.”

2. NBTXR3 has received European market approval (CE mark) in the European Union, which is not a part of our licensed territory, for the treatment of locally advanced
soft tissue sarcoma. At present, we are not pursuing NBTXR3 in relation to this soft tissue sarcoma indication.

3. Infigratinib has received FDA approval in the United States, which is not a part of our licensed territory, for the treatment of previously treated, unresectable locally
advanced or metastatic cholangiocarcinoma with a fibroblast growth factor receptor 2 (“FGFR2") fusion or other rearrangement.

4. Ongoing Phase 2a gastric cancer and other FGFR-driven tumor standalone clinical trial in China. Separate investigator-sponsored Phase 2 clinical trial of infigratinib

in FGFR-driven tumors is ongoing in the United States.

Our strengths

Our goal is to become a leading global biopharmaceutical company focused on developing and commercializing innovative
medicines to address critical unmet patient needs, initially in Greater China and other Asian markets. We leverage the following strengths
to accomplish this goal.

Diversified portfolio of clinically validated late-stage and highly innovative early- to mid-stage product candidates, providing
multiple avenues of value creation for us and our partners

Our pipeline currently consists of nine compelling product candidates across cardiovascular, oncology, ophthalmology, inflammatory
disease and respiratory indications, a majority of which are late-stage and have been clinically validated. Our late-stage, clinically
validated pipeline is comprised of five product candidates: mavacamten, TP-03, NBTXR3, infigratinib and LYR-210, all of which have
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either obtained regulatory approval in certain jurisdictions and indications or have demonstrated achievement of statistically significant
endpoints in controlled clinical trials. These product candidates are complemented by our earlier stage product candidates, BBP-398,
omilancor, NX-13 and sisunatovir. Infigratinib has received FDA approval in the United States, which is not a part of our licensed territory,
for the treatment of previously treated, unresectable locally advanced or metastatic cholangiocarcinoma with a FGFR2 fusion or other
rearrangement. NBTXR3 has received European market approval (CE mark) in the European Union, which is not a part of our licensed
territory, for the treatment of locally advanced soft tissue sarcoma. We believe each of our assets has potential to address significant
unmet medical needs in our target markets and several of our assets cover therapeutic areas that have been historically underserved and
lacked innovation and investment, particularly those outside of oncology.

We intend to develop each of our lead product candidates, mavacamten, TP-03 and NBTXR3, in our licensed territories in Greater
China and other Asian markets. Mavacamten is an oral therapy for the treatment of obstructive hypertrophic cardiomyopathy (“oHCM”)
that met all primary and secondary endpoints in its pivotal Phase 3 clinical trial conducted by MyoKardia, Inc. (“MyoKardia”),
demonstrating statistically significant and clinically meaningful improvements in symptoms, functional status and key aspects of quality of
life. Following the Phase 3 clinical trial, MyoKardia was acquired by Bristol-Myers Squibb Company (“BMS”) for approximately $13 billion.
TP-03 (lotilaner ophthalmic solution) is an eye solution for the treatment of Demodex blepharitis (“DB”), a condition caused by an
infestation of Demodex mites triggering inflammation and affecting approximately 43 million patients in China. There are currently no
approved therapies for DB. Tarsus has completed the first of two pivotal trials of TP-03 for the treatment of DB in the United States,
Saturn-1. All pre-specified primary and secondary endpoints were met in Saturn-1, and complete resolution of DB signs was demonstrated
in patients treated with TP-03. The second pivotal trial of TP-03 in DB, Saturn-2, is ongoing.

Our third lead asset is NBTXR3, a nanopatrticle-based radiosensitizer that enhances the localized effect of radiotherapy, one of the
backbones of cancer treatment. When used in conjunction with radiotherapy, NBTXR3 enhances the activity of the radiotherapy and has
been shown to enhance the localized effect of radiotherapy. In June 2021 Nanobiotix S.A. (“Nanobiotix”) reported an 82.5% primary tumor
objective response rate and 62.5% complete response rate from an ongoing Phase 1b extension clinical trial in head and neck (“H&N”)
cancer. NBTXR3 has potentially broad applicability across tumor types as a monotherapy and in combination with chemotherapy or
immunotherapy, where recent data suggests NBTXR3 could expand the addressable population of patients that respond to immune
checkpoint therapy. NBTXR3 has received European market approval (CE mark) in the European Union, which is not a part of our
licensed territory, for the treatment of locally advanced soft tissue sarcoma.

Each of our lead assets represents a novel therapeutic candidate developed for patients who are in need of improved treatment
options. These assets are complemented by additional product candidates in our portfolio with the potential to significantly improve the
existing standard of care, including BBP-398, infigratinib, LYR-210, omilancor, NX-13 and sisunatovir. In totality, we have created a
diverse, balanced portfolio of highly differentiated assets that reflect our broad program scope and represent significant potential market
opportunity across various stages of development, providing multiple avenues for value creation for us and our partners.

Strategic and selective asset sourcing

We have leveraged our deep scientific understanding, combined with region-specific development, regulatory and commercial
insights, to select and in-license promising assets for development in our target markets. We were founded by Perceptive, a leading life
science-focused investment firm with deep experience investing in biopharmaceutical companies and access to a
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global network within the biotechnology universe. Since our incorporation in July 2019, we have in-licensed nine assets across five
therapeutic areas, establishing a foundation for our platform. We continue to build momentum, including through our strategic partnership
with BridgeBio, which provides us with preferential access to more than 20 current and future product candidates in Greater China and
other Asian markets. We have also broadened our network of key investors and partners and will continue to evaluate innovative,
complementary product candidates with the potential to become new standards of care in Greater China and other Asian markets to
deepen our pipeline.

Execution capabilities across development and regulatory functions and strong commercial leadership

Our clinical development, regulatory affairs and market access teams have deep experience and proven track records of bringing
medicines to patients in China. We drive regional initiatives that work synergistically with our partners’ global development strategies. We
carry out development plans designed to both maximize value to our stakeholders and prioritize the needs of local patients, in some cases
by leading local indication expansion studies and pursuing new combination approaches.

Our team in aggregate has contributed to the development of more than 100 drugs that have been approved in China across multiple
therapeutic areas, including Brilinta and Crestor in cardiovascular, renal and metabolic disease; Tagrisso, Tyvyt, Imfinzi, Nivolumab,
Kadcyla and Tykerb in oncology; Benlysta, Dupixent, Otezla and Remicade in inflammatory, autoimmune and respiratory diseases; Keppra
and Aricept in central nervous system diseases; and Volibris and Aubagio in orphan disease.

Asset-centric, cross-border partnership model

We have built an asset-centric, cross-border platform to provide our partners with access to our regulatory and development
expertise in our licensed territories. We seek to serve as an extension of our partners’ global development strategies in order to maximize
the value potential of our assets both in our licensed territories and globally. We have implemented both a partner and asset centric model
that drives our execution, with project leadership at the asset level overlaying functional roles. Our model allows us to scale efficiently
while delivering high quality execution. Our U.S.-based alliance management team drives partner interactions, starting with an
institutionalized, robust onboarding process and then working hand-in-hand with our partners to navigate the Chinese development,
regulatory and commercial landscapes to ensure optimal program integration and position each asset for success. We believe the
accessibility of our U.S.-based colleagues improves the efficiency and quality of our partnerships and offers advantages to our partners
who can more readily communicate in their own time zone. We believe this fundamental cross-border, partner and asset centric approach
differentiates us from our competitors operating in these markets.

Highly experienced global management team

We have built an executive management team with significant experience successfully executing cross-border transactions and
clinical development strategies involving therapeutic products ranging from early-stage discovery though commercialization. Our
management team consists of experienced industry leaders who have deep knowledge of the development, regulatory and commercial
landscape in China and the United States, in addition to strong transactional and business development track records. We recognize that
our ability to secure the best assets requires a trusted team with an established track record, and we have consistently focused on
identifying and cultivating top-tier talent.

We are led by Yizhe Wang, Ph.D., our Chief Executive Officer, who has significant experience leading organizations and designing
and executing clinical development and commercialization strategies in the United States, Europe and China, with past roles at Eli Lilly
and Company,
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GlaxoSmithKline plc and BMS. Debra Yu, M.D., our President and Chief Strategy Officer, is a recognized leader in cross-border U.S.-
China life sciences transactions with 30 years of experience, including previous roles at Pfizer, WuXi AppTec Co., Ltd. and McKinsey &
Company. Yi Larson, our Chief Financial Officer, has an extensive track record of successfully guiding biopharma corporate strategy
across both operational and investment banking roles, with previous experience at Turning Point Therapeutics, Inc. and Goldman Sachs &
Co. LLC.

Broad network of institutional investors with deep sector knowledge

We have raised over $380 million in equity financing from a leading syndicate of investors based in the United States and China.
We believe our relationships with these investors will contribute to our success in sourcing value-creating partnerships. Our investor base
is comprised of leading firms in the United States, including our founder, Perceptive, and in Greater China

Our Vision and Strategy

Our vision is to bring novel therapies with the ability to address critical unmet medical needs to historically underserved patients in
Greater China and other Asian markets. We plan to do so by continuing to pursue the following strategies:

Advance our lead product candidates, mavacamten, TP-03 and NBTXR3, to seek regulatory approval and commercialization in
our licensed territories

In order to develop our lead assets, mavacamten, TP-03 and NBTXR3, in China, we have designed development and regulatory
strategies that we believe will enable us to leverage data generated in our partners’ global registrational trials as well as clinical
development programs that account for considerations specific to our licensed territories, including local clinical practice, patient
preferences and diagnostic equipment availability, with the goal of obtaining regulatory approval and maximizing patient reach for each
asset. In addition, we believe we can capture additional value from our other territories in Asia through a fit-for-purpose development,
registration and commercialization approach.

In China, we plan to simultaneously conduct a Phase 3 registrational trial of mavacamten in patients with oHCM, called
EXPLORER-CN, and a pharmacokinetics (“PK”") clinical trial. We expect to use the data from EXPLORER-CN and our PK study in
combination with the data generated in MyoKardia's global Phase 3 EXPLORER-HCM clinical trial to obtain potential regulatory approval
in Greater China and other Asian markets. We have received clearance from NMPA to initiate the Phase 3 and PK trials and we anticipate
initiating these trials in the first quarter of 2022.

We are also pursuing the development of mavacamten for the treatment of non-obstructive HCM (“nHCM”) and heart failure with
preserved ejection fraction (“HFpEF").

For TP-03, we plan to conduct a local Phase 3 clinical trial in DB in China. We expect to use the data from this trial, together with
data from two pivotal clinical trials conducted by Tarsus in the United States, to support regulatory approval in DB in Greater China. We
anticipate initiating a Phase 3 clinical trial of TP-03 in China in the second half of 2022. We also plan to develop TP-03 for the treatment of
Demodex-driven Meibomian Gland Disease (“MGD”).

For NBTXR3, we plan to join the global development program by enrolling patients in China in Nanobiotix’s planned Phase 3
clinical trial in H&N cancer, as well as future global pivotal clinical trials in other solid tumor indications.
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Advance our additional product candidates, infigratinib, BBP-398, LYR-210, omilancor, NX-13 and sisunatovir, toward regulatory
approval via bespoke development strategies

We are working closely with our partners to create bespoke development and regulatory strategies to maximize the global value of
our assets and obtain potential regulatory approval in China and our other territories.

Infigratinib (FGFR-selective TKI): We are pursuing a local development strategy for infigratinib for the treatment of gastric
and other FGFR-driven cancers, and we expect to lead infigratinib’s global development in gastric cancer indications. We
initiated a Phase 2a proof of concept clinical trial in China for FGFR2-amplified gastric cancer and solid tumors with FGFR
alterations in August 2021. Additionally, we plan to join QED Therapeutics, Inc.’s (“QED”) ongoing global Phase 3 PROOF-301
clinical trial of infigratinib in first-line locally advanced or metastatic unresectable cholangiocarcinoma (“CCA") patients with
FGFR2 gene fusions or translocations by enrolling patients in China in the clinical trial. We also intend to explore development
and patient access strategies in our territories for infigratinib in previously treated, unresectable locally advanced or metastatic
cholangiocarcinoma with FGFR2 fusion or other rearrangement (second-line CCA).

BBP-398 (SHP2 inhibitor): We received clearance from the NMPA to enroll patients in China in a Phase 1 monotherapy
clinical trial of BBP-398 in advanced solid tumors. We also plan to advance BBP-398 into combination trials with targeted
therapies, including potentially epidermal growth factor receptor (“EGFR”) tyrosine kinase inhibitors (“TKI”) and programmed cell
death protein 1 (“PD-1") inhibitors in the future.

LYR-210 (implantable drug matrix): Based on its successful Phase 2 LANTERN clinical trial, Lyra Therapeutics, Inc. (“Lyra”)
has announced plans to advance LYR-210 into pivotal Phase 3 clinical trials, which we intend to join by enrolling patients in
China.

Omilancor (LANCL2 agonist): Based on supportive data from a Phase 2 clinical trial in ulcerative colitis (“UC"), Landos
Biopharma, Inc. (“Landos”) has announced plans to initiate two global Phase 3 clinical trials of omilancor in UC, PACIFY | and
PACIFY II. We intend to participate in these trials by enrolling patients in China. Omilancor is also being studied by Landos for
Crohn’s disease (“CD”), currently in a Phase 2 clinical trial, and, should the program advance into Phase 3, we intend to
participate in this future trial by enrolling patients in China.

NX-13 (NLRX1 agonist): In April 2021, Landos initiated a Phase 1b clinical trial of NX-13 in patients with UC. Landos has also
announced plans to study NX-13 in CD. If this program advances to Phase 3, we plan to participate in these future Phase 3
clinical trials of NX-13 in UC and CD by enrolling patients in China.

Sisunatovir (RSV fusion inhibitor): ReViral Ltd. (“ReViral") is currently conducting Phase 2 clinical trials of sisunatovir in
pediatric patients hospitalized due to respiratory syncytial virus (“RSV”) infection and in immunocompromised patients. ReViral
has also announced plans to study sisunatovir in elderly RSV patients. Should ReViral advance sisunatovir into pivotal Phase 3
clinical trials in pediatric and elderly patients, we plan to join these Phase 3 clinical trials by enrolling patients in China.

Establish integrated launch capabilities and strategically build commercial infrastructure customized to each of our assets

Our commercial strategy aims to efficiently maximize patient reach for each of our assets. For therapies we plan to commercialize
on our own, we intend to build and utilize a focused salesforce in China in order to promote our products, if approved. We believe we will
be able to leverage the commercial infrastructure we create for our lead programs to benefit our other assets. For example, in

139



Table of Contents

China, prescription drugs across therapeutic areas are largely sold through hospitals. As a result, we believe the hospital relationships we
establish will lay the groundwork for the future launch of programs across our portfolio. Our overall launch approach will focus on early
integration of medical, regulatory and commercialization preparation.

For other therapies, we may pursue a co-commercialization strategy with strategic partners such as Pfizer. In November 2020, we
entered a collaboration with Pfizer which provides for the co-development and potential co-commercialization of products covered by the
collaboration in Greater China, which will enable us to access Pfizer's extensive sales network and established commercial organization in
the region.

Continue to deepen our pipeline in existing therapeutic areas with potentially transformative medicines that fit with our
expertise, portfolio and strategy

We seek to anchor each therapeutic focus area with a core asset and then build around these core areas. We intend to collaborate
with world-class partners, selecting programs with a strong scientific basis and compelling clinical data to build out a broad and clinically
validated pipeline. To enhance our sourcing capabilities, we intend to explore additional development synergies with other portfolio
companies of our healthcare-specialist investors. Additionally, we intend to opportunistically seek out additional biotech and pharma
partners based on our market assessments. Finally, we consider our existing portfolio of assets, as well as those of our strategic
collaborations, to identify and pursue novel combination approaches. We intend to continue building our portfolio with innovative
medicines that have the potential to become new standards of care in Greater China and other Asian markets.

The China opportunity

The Chinese prescription pharmaceutical market

China is the second-largest pharmaceutical market in the world, with estimated branded pharmaceutical market revenues of
$89 billion in 2020. The Chinese branded therapeutics market is forecasted to grow at a CAGR of 16.1% from 2020—2025, reaching
$187 billion by 2025.
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The Chinese pharmaceutical industry has traditionally been dominated by generics producers. Recent Chinese regulatory reforms
have encouraged the development and use of more effective innovative drugs, as evidenced by the parallel increase in pharmaceutical
research and development spending, which is projected to increase from an estimated $25.3 billion in 2020 to an estimated $47.6 billion in
2024.

These reforms have led to an increase in the pace of approval and patient access to innovative therapeutics in various disease
groups. In 2018, the NMPA received only 264 applications for innovative drugs, but the number increased to 319 in 2019 and 597 in 2020.
In addition, through healthcare reform, the Chinese government has been taking steps to improve the accessibility and affordability of
innovative drugs. The Chinese government has also sought to bolster intellectual property protection for innovative new drugs, the lack of
which has been a key concern for companies considering commercializing new drug products in China. Through the introduction of a new
pricing negotiation mechanism for innovative drugs, the Chinese gover