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HUTCHMED
SAFFRON data positions savo combo competitively

B HUTCHMED and partner AstraZeneca (AZ) have announced the positive
efficacy read out of the global registrational Phase 11l SAFFRON trial of
savolitinib plus Tagrisso (osimertinib) in MET-driven 2L EGFRm non-small cell
lung cancer (NSCLC), with no new safety findings. The combination
demonstrated statistically significant and clinically meaningful improvements
in progression-free survival (PFS) and overall survival (OS) vs doublet
platinum-based chemotherapy. Full data will be presented at an upcoming
medical meeting and support global ex-China regulatory filings.

®  SAFFRON, a randomised, open-label multicentre Phase Il study, enrolled
338 patients with EGFRm locally advanced/metastatic NSCLC with MET
overexpression or amplification who had progressed following 1L or 2L
treatment with Tagrisso. Patients were prospectively selected for high MET
levels using immunohistochemistry and florescence in situ hybridization
(FISH). SAFFRON aimed to evaluate the efficacy of savolitinib in combination
with Tagrisso vs premetrexed plus either cisplatin or carboplatin, with a PFS
primary endpoint, and OS and ORR as secondary endpoints.

B The savolitinib (Orpathys) and Tagrisso combination was approved in China
in June 2025 for 2L advanced or metastatic EGFRm MET-amplified NSCLC
after progression on prior EGFR-TKI therapy, following the positive read out
of the China Phase Ill SACHI trial. In the SACHI trial, in the intent to treat
(ITT) population median PFS was 8.2 months with savolitinib + Tagrisso vs
4.5 months with chemotherapy (HR 0.34). Importantly, in the predefined
subgroup of patients that had received prior third-generation TKI treatment
(ie Tagrisso), the median PFS was 6.9 months vs 3.0 months (HR 0.32). This
population is similar to that studied in the SAFFRON trial and is also
representative of the real world setting as Tagrisso is the standard of care in
1L EGFRm NSCLC in the US, Europe, and Japan.

B Tagrisso has significantly improved outcomes for EGFRm NSCLC patients,
however, MET aberrations (amplification or overexpression) are a common
resistance mechanism, leading to a poorer prognosis for the estimated 34%
of patients affected. The savolitinib plus Tagrisso combination could offer
these currently poorly served patients a well-tolerated, all-oral, biomarker

specific treatment option, and is a key life-cycle management element for AZ.

Trinity Delta view: Positive SAFFRON efficacy data pave the way for partner
AstraZeneca to submit first global regulatory filings for the savolitinib/Tagrisso
combination and address a common resistance mechanism in EGFRm NSCLC.
This well-tolerated, all-oral combination, coupled with a commercial biomarker
strategy, could offer a differentiated treatment option for 2L advanced or
metastatic EGFRm MET-amplified NSCLC. Potential ex-China regulatory
approval(s) from 2027/8 would make savolitinibo HUTCHMED's second global
product after Fruzqgla (partnered with Takeda), supporting medium-term growth
prospects. For FY26, HUTCHMED has guided to Oncology/Immunology
revenues of $330m-$450m. Our last published HUTCHMED valuation was
$5.80bn/£4.54bn/ HK$45.27bn, or $33.27/ADS and 520p/HK$51.90 per share.
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HUTCHMED is a Hong Kong
headquartered biopharma focused on
discovering, developing and
commercialising innovative targeted
therapeutics and immunotherapies to
treat cancer and autoimmune diseases. It
has a diverse pipeline of first-in-
class/best-in-class selective oral TKls in
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conjugate) platform.
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Disclaimer

Trinity Delta Research Limited ("TDRL"; firm reference number: 725161), which trades as Trinity Delta, is an appointed representative of
Equity Development Limited ("ED"). The contents of this report, which has been prepared by and is the sole responsibility of TDRL, have
been reviewed, but not independently verified, by ED which is authorised and regulated by the FCA, and whose reference number is
185325.

ED is acting for TDRL and not for any other person and will not be responsible for providing the protections provided to clients of TDRL
nor for advising any other person in connection with the contents of this report and, except to the extent required by applicable law,
including the rules of the FCA, owes no duty of care to any other such person. No reliance may be placed on ED for advice or
recommendations with respect to the contents of this report and, to the extent it may do so under applicable law, ED makes no
representation or warranty to the persons reading this report with regards to the information contained in it.

In the preparation of this report TDRL has used publicly available sources and taken reasonable efforts to ensure that the facts stated
herein are clear, fair and not misleading, but make no guarantee or warranty as to the accuracy or completeness of the information or
opinions contained herein, nor to provide updates should fresh information become available or opinions change.

Any person who is not a relevant person under Section 21(2) of the Financial Services & Markets Act 2000 of the United Kingdom should
not act or rely on this document or any of its contents. Research on its client companies produced by TDRL is normally commissioned and
paid for by those companies themselves (‘issuer financed research’) and as such is not deemed to be independent, as defined by the FCA,
but is ‘objective’ in that the authors are stating their own opinions. The report should be considered a marketing communication for
purposes of the FCA rules. It has not been prepared in accordance with legal requirements designed to promote the independence of
investment research and it is not subject to any prohibition on dealing ahead of the dissemination of investment research. TDRL does not
hold any positions in any of the companies mentioned in the report, although directors, employees or consultants of TDRL may hold
positions in the companies mentioned. TDRL does impose restrictions on personal dealings. TDRL might also provide services to companies
mentioned or solicit business from them.

This report is being provided to relevant persons to provide background information about the subject matter of the note. This document
does not constitute, nor form part of, and should not be construed as, any offer for sale or purchase of (or solicitation of, or invitation to
make any offer to buy or sell) any Securities (which may rise and fall in value). Nor shall it, or any part of it, form the basis of, or be relied
on in connection with, any contract or commitment whatsoever. The information that we provide is not intended to be, and should not in
any manner whatsoever be, construed as personalised advice. Self-certification by investors can be completed free of charge at
www.fisma.org. TDRL, its affiliates, officers, directors and employees, and ED will not be liable for any loss or damage arising from any use
of this document, to the maximum extent that the law permits.

Copyright 2026 Trinity Delta Research Limited. All rights reserved.

More information is available on our website: www.trinitydelta.org
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