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HUTCHMED
First ATTC deal: GSK $110m upfront for KRAS/EGFR

B HUTCHMED has struck its first licensing deal from its promising ATTC
(antibody-targeted therapy conjugate) platform. GSK gains global rights
(excluding Mainland China, Hong Kong, Macau and Taiwan) to develop and
commercialise HMPL-A830 for an initial $110m upfront payment, with
development, regulatory, and commercial milestones bringing this up to a
potential $1,295m, plus small, tiered royalties on net sales. HUTCHMED
remains responsible for Phase | studies, expected to start in H226, before
GSK assumes responsibility for future development in its licensed territories.
GSK also has first right of negotiation to one earlier stage ATTC candidate.

B HMPL-A830 is the third first in class programme in the ATTC pipeline. ATTCs
combine the target specificity of a mAb (monoclonal antibody) with a
proprietary small molecule targeted therapeutic to overcome the challenges
of existing antibody-drug conjugates (ADC). HMPL-A830 consists of a
proprietary highly selective and potent small molecule KRAS inhibitor,
coupled with a targeted EGFR antibody. The goal of such dual mechanisms is
to improve efficacy, reduce toxicities, and minimise tumour resistance.
KRAS/EGFR expression is commonly found in many high incidence tumours
such as colorectal, lung, and pancreatic cancers.

B The ATTC platform is central to HUTCHMED's broader growth strategy and
leverages its small molecule inhibitor expertise and extensive knowledge of
oncogenic drivers of disease, developed over the past two decades. The two
clinical programmes, currently in Phase la/Il, are HMPL-A251 (a PI3K/PIKK-
HER2 ATTC targeting HER2) and HMPL-A580 (a PI3K/PIKK-EGFR ATTC
targeting EGFR). HUTCHMED aims to have five ATTC/biologics candidates
in the clinic by end-2027, with simultaneous China and global development.

B The $110m upfront payment from GSK from this first ATTC deal will
contribute to HUTCHMED's unchanged Oncology/Immunology FY26
revenue guidance of $330m-$450m. And, important as the ATTC platform is
to HUTCHMED's longer term future, the recent positive efficacy data for the
savolitinib (Orpathys) and Tagrisso combination in the Phase Il SAFFRON
(global) and SANOVO (China) trials highlights the strength of HUTCHMED's
oncology expertise. Progress is continuing across many fronts with multiple
catalysts expected over the coming 12-18 months.

Trinity Delta view: The first ATTC deal, with a major pharma player such as GSK
(Glaxo SmithKline), provides clear external validation of the ATTC platform’s
clinical and commercial attractions, and accelerates the global development of
HMPL-A830. The terms of the agreement form a valuable benchmark for similar
future out-licensing. We maintain our view that HUTCHMED is a unique
opportunity in biopharma, with a broad pipeline of differentiated
oncology/immunology assets, global ambitions supported by large pharma
partners, proven commercial execution in China yielding a growing top line, all
balanced with shrewd investment. Our most recent 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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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.
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