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Safe harbor statement & disclaimer

This presentation includes statements that are, or may be deemed to be, "forward-looking statements.” These statements are made under the “safe harbor" provisions of the U.S. Private Securities
Litigation Reform Act of 1995. These forward-looking statements can be identified by the use of forward-looking terminology, including terms "believes," "estimates," "anticipates," "projects,"
"expects,” "intends,” "may," "will," "seeks," or "should" or, in each case, their negative or other variations or comparable terminology, or by discussions of stratequ, plans, objectives, goals, future
events or intentions. These forward-looking statements include all matters that are not historical facts. They include statements regarding Chi-Med's intentions, beliefs or current expectations
concerning, among other things, Chi-Med's results of operations, financial conditions, research and clinical trials programs, licensing programs, liquidity, prospects, growth, strategies and the
industries in which Chi-Med operates. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not
occur in the future. Forward-looking statements are not guarantees of future performance. Chi-Med's actual results of operations, financial conditions and liquidity, the development of Chi-Med's
research and clinical trial programs and the development of the industry in which Chi-Med operates, may differ materially from those suggested or which may be implied by the forward-looking
statements contained in this presentation. In addition, even if Chi-Med's results of operations, financial conditions and liquidity, the development of Chi-Med's research and clinical trials programs,
and the development of the industry in which Chi-Med operates, are consistent with the forward-looking statements contained in this presentation, those results or developments may not be
indicative of results or developments in subsequent periods. Numerous factors, including those related to market conditions and those detailed from time-to-time in Chi-Med's filings with the U.S.
Securities and Exchange Commission and on AIM, may cause Chi-Med's results to differ materially from those anticipated in these forward-looking statements. Many of the factors that will
determine Chi-Med's future results are beyond the ability of Chi-Med to control or predict. In light of those risks, uncertainties and assumptions, the events described in the forward-looking
statements in this presentation may not occur, and Chi-Med cautions you not to place undue reliance on these forward-looking statements. Unless required by applicable law, Chi-Med undertakes
no obligation to revise or update any forward-looking statements, or to make any other forward-looking statements, whether as a result of new information, future events or otherwise. All
written and oral forward-looking statements attributable to Chi-Med or to the persons acting on Chi-Med's behalf including its advisors and representatives are expressly qualified in their entirety
by the cautionary statements referred to above and contained elsewhere in this presentation.

Nothing in this presentation or in any accompanying management discussion of this presentation constitutes, nor is it intended to constitute or form any part of: (i) an invitation or inducement to
engage in any investment activity, whether in the United States, the United Kingdom or in any other jurisdiction: (ii) any recommendation or advice in respect of any securities of Chi-Med; or
(iii) any offer for the sale, purchase or subscription of any securities of Chi-Med.

No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information, or opinions contained
herein. Neither Chi-Med, nor any of Chi-Med's advisors or representatives shall have any responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever arising from any
use of this presentation or its contents or otherwise arising in connection with this presentation. The information set out herein may be subject to updating, completion, revision, verification and
amendment and such information may change materially.

All references to “Chi-Med" as used throughout this presentation refer to Hutchison China MediTech Limited and its subsidiaries. This presentation should be read in conjunction with Chi-Med's final
results for the year ended 31 December 2015, copies of which are available on Chi-Med's website (www.chi-med.com).
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TWO main platforms

Converging towards one vision

A globally-focused innovative
biopharmaceutical company based in China

Innovation Platform commercial Platform
small molecule tar get ed ther 3,0/6'5 in an extensive commercial network in
ofnc 0/09!/ & iI77/77UI70/0g_l/ china ,0/73/' mna
v 8 clinical drug candidates in 25 studies worldwide. v'over 3,200-person China sales team - clear focus on
v" Many with global first-in-class or best-in-class as well Prescription Drugs business (~1,900 medical reps).
as Breakthrough Therapy potential. v/ Ready to rapidly commercialise Innovation Platform
v First drug candidates targeted for possible NDA drugs once approved in China.
submissions late 2016. v" (ash flow positive w/ net income attributable to
v' »290-person R&D team. Chi-Med equity holders of »$25m in 2015.




EXperienced pharma management team

EXPERIENCE (yrs)

Industry / Chi-Med ROLE / BACKGROUND

POSITION

CHRISTIAN HOGG, BSC, MBA
Chief Executive Officer

WEIGUO SU, PHD
EVP, Chief Scientific Officer

JOHNNY CHENG, BEC, CA
Chief Financial Officer

YE HUA, MD, MPH
SVP, dinical & Regulatory Affairs

ZHENPING WU, PHD, MBA
SVP, Pharmaceutical Sciences

MAY WANG, PHD
SVP, Bus. Dev. & Strategic Alliances

MARK LEE, BEng, MBA
SVP, Corp. Finance & Development

PG

Procter & Gamble

@ 26/11

A7A Bristol-Myers
N2 Squibb

U ((4
Celgene
N\

@ B s

) Abbott

CREDIT SUISSE\

27/16

26/7

17172

21/5

16/6

Led all aspects of the creation, implementation & management of Chi-Med's strategy,
business & IPOs since 2000 start - incl. AZ, Lilly, Nestlé deals & est. of pharma business.

Created Chi-Med's R&D strategy, innovation platform & led all pipeline discovery; Director
of Med Chem at Pfizer; Harvard Ph.D./post-doc under Nobel Laureate E. J. Corey.

Former VP, Finance at BMS China; 8 years with Nestlé China heading finance & control in
multiple businesses; KPMG & PWC in Australia & Beijing.

Led Revlimid & Pomalyst global development in multiple myeloma; 15 yrs of global
registrations incl. Humira, Zometa, Reclast, Femara, Cardioxane, Proleukin.

Leads all C(MC development & manufacturing for Chi-Med's pipeline; Sr Director of PS at
Phenomix; Director of Pharma Development at Pfizer San Diego; at Roche in Palo Alto.

Leads alliance mgmt & BD for Chi-Med; long career in research, primarily biology, strategic
alliance management, partnering & business development with Eli Lilly.

Focuses on strategic management, overall corporate operations & alliance support;
Former US/UK banker advising & raising capital for major pharma & biotech.

B Management team comprised mainly of returnees ~

® _— © / R

averaging ~20 years in multinational pharma & biotech. HUMl% ’(tle’/:’pg';,{)VEK (gglg)yld'y'd
W Scientific leadership have participated in the discovery & . o
development of global blockbusters. ==purenr  zimnagmax:  ZOME AL



Innovation Platform

Near term. Driving for first proaduct launches
Mid-longer term. Building a pipéline for future growth




Exceptional scale for pre-approval biotech

15 years with approx. $330m invested to-date

One of the leading China-based innovators in oncology & immunology

290 SCIENTISTS & STAFFL!] OUR ADVANTAGES
v" 183 with advanced technical degrees v’ Large-scale fully integrated in house platform
v' 21 MDsS chemist.ry, biology,_pha_rmacology, DMPK, tox., C(MC, C&R, and
v 48 doctorate degrees g)aﬁtsilnal;c:)our;?;organlzatlons working together seamlessly and
Aalvtical Medicinal v’ China dlinical speed

Process Chem. 7%

Formulation 6%

Chem. 17% major unmet medical needs (3.4 million new cancer patients / yeart2)),
rapid development and requlatory support. Allows for study of multiple
Biology 7% indications, PoC in China.
otherPs 3% / ‘
“ phama || v Competitive costs
overall clinical costs, particularly pre-Poc, a fraction of US or Europe.

Mfg. 13%\
DMPK 6% v constancy of purpose

Clinical d TOX. 2% 15 years with continuous financial support.

& Reg. 10% BD & Corp/
Admin 11%

6 [1] Headcount as of 31 January 2016; Chem. = Chemistry; DMPK = Drug, Metabolism, & Pharmacokinetics; Tox. = Drug Safety Evaluation;
PS = Pharmaceutical Science (C(M(); Mfg = Manufacturing; Red. = Regulatory; C&R = Clinical & Reqgulatory; BD = Business Development; [2] Frost & Sullivan.



Chemistry is our edge

Superior small molecules w/ global first-in-class or best-in-class potential

Focus on Kinase selectivity E.g. fruquintinib: designed to only inhibit VEGFR 1/2/3
2, 55 49

M No off-target kinase inhibition means compound is more ::’-"_;,-:; :%j Inhibition
potent, attains better target coverage and is less toxic. “%,{..; N at1pM

B Combinability - clean compounds allow for combinations ,:f’ — 90% @
with other TKIs, immuno-therapy and chemotherapy agents. X «;., S 70~90% 8

e o 40~70%
Fragment-based design of NCEs!" L TN e e wox @
B We have internally created/designed all our drug candidates. =2 ""  f Screening at 1M

Source: Sun et al.,, cancer Biology & Therapy against 253 Kinases

15:12, 1635--1645; December 2014.

E.g. Use of co-crystal structures E.g. savolitinib: designed to eliminate potential
- kidney toxicity
Focus on small ) .
molecules interactions | ¥ _ { @ N 1O =
with kinases ’f ‘ : e NJ\QNAN} \ \ 7NN
s, ‘ N" N X \N’N / -
v Optimize binding to ' o Pfizer PF-04217903 Janssen JNJ-38877605 NJ\[N\ N
on-target protein, "ﬂ — ' = o = N/IN,N
for potency. ‘ N . vy N -
T N g NI L § . { savolitinib
v Minimize binding to by : P \N*\N\
off-target proteins P s : Lilly SGX-523 Novartis/Incyte INC-280
for selecti VitU. i 2-quinolinone metabolite in humans in 1 gen c-Met compounds has dramatically reduced solubility and

appeared to crystallize in the kidney resulting in obstructive toxicity, 2/

7 [1] Novel Chemical Entities; [2] Diamond, S.; et. al.: Species-specific metabolism of SGX523 by aldehyde oxidase, Drug Metabolisim and Disposition, 2010, 38, 1277-85.



25 clinical trials ongoing

15 possible Breakthrough Therapy indications and 8 combination studies

study number/ndication Jisuien L ooty ] sie o] b | povrotancst st

1. Papillary renal cell carcinoma (A)

Savolitinib
(AZD6094 /
volitinib)

Fruquintinib™

Sulfatinib

HMPL-523

Epitinib
Theliatinib
HMPL-689

HMPL-004

HMPL-453

C-Met

VEGFR 1/2/3

VEGFR/
FGFR1

Syk

EGFRM+
EGFRWT
PI3K&

NF-kB
(TNF-q, etq)

FGFR1/2/3
Novel

BJ2UdZeIISY

Nestle
Health
Science

2. Papillary renal cell carcinoma (P)
3. Clear cell renal cell carcinoma (P)
4. Clear cell renal cell carcinoma (P)
5. Non-small cell lung cancer (A)
6. Non-small cell lung cancer (A)
7.Non-small cell lung cancer (A)
8. Non-small cell lung cancer (A)
9. Gastric cancer (A)
10. Gastric cancer (A)
11. Gastric cancer (A)
12. Gastric cancer (A)
14. Colorectal cancer (A)
15. Non-small cell lung cancer (A)
16. Gastric cancer (A)
17. Neuroendocrine tumors (A)

17a. Pancreatic NET (P)

17b. Non-pancreatic NET (A)
18. Neuroendocrine tumors (A)
19. Thyroid cancer (A)
20. RA, MS, lupus (A)
21. Hematological cancers (A)
22. Non-small cell lung cancer (A)
23. Esophageal, solid tumors (A)
24. Hematological cancers (P)

Ulcerative colitis (Mild-mod. induction)
Ulcerative colitis (Mild-mod. mainten.)

crohn's disease
Solid tumors
Inflammation

enrolling

enrolling

enrolling

enrolling

enrolling

enrolling

enrolling

enrolling

enrolling

enrolling

enrolling

Fully enrolled

report full data 2016
enrolling

Ph. 1b/Il enrol. complete
enrolling

enrolling

enrolling

enrolling

Ph. | complete
enrolling

enrolling

enrolling

enrolling

under internal review
under internal review
under internal review
IND submitted
ongoing

report interim data in 2016

1st

2nd
2nd
2nd
3rd
2nd
1st

3rd
3rd
2nd
1st
1st
1st
2nd
2nd
2nd/3rd
1st
1st
2nd/3rd
2nd
2nd
1st
1st
1st

AII

VEGF TKI ref.
VEGF TKI ref.
EGFR TKI ref.
EGFR/T790M TKI
EGFR TKI ref.
C-Met O/E

C-Met+

C-Met O/E

C-Met+

C-Met O/E

All

All

All

All

All

All

All

Radiotherapy ref.
All

All
EGFRM+ brain mets
EGFR wild-type

All
5ASA ref.
5ASA ref.
All

All

All

immunotherapy

immunotherapy
Tagrisso® (T790M)
Tagrisso® (T790M)
Iressa® (EGFR)

docetaxel (chemo)
docetaxel (chemo)

paclitaxel (chemo)

5ASA
5ASA

Global-

uk [
u
uk [

Global [N IR

clobal [ Y
china. | I
china. |

china. [N I
china. | N
china. [N

china. [N RS

CHI-

£ 0% X X Xk ok 3k X X X X

china. | I B
china | Y Z N

china [

china |

china. |

a1
-

china. |
china |
s N

Global | YT
Global | 7 TR N

Global [N Y7 HE
-

*

* %k kX ¥ X

*

* ok %k ¥ X

in combination with; brain mets = brain metastasis; VEGF = vascular endothelial growth factor; TKI = tyrosine kinase inhibitor; EGFR = epidermal growth factor receptor; NET = neuroendocrine tumors; ref = refractory, which means resistant to prior
8 treatment; T9OM= EGFR resistance mutation; EGFRm+ = epidermal growth factor receptor activating mutations; EGFR wild-type = epidermal growth factor receptor wild-type; 5ASA = 5-aminosalicyclic acids; chemo = chemotherapy; c-Met+ = ¢-Met

gene amplification; c-Met O/E = c-Met over-expression; MS = Multiple Sclerosis; RA = Rheumatoid Arthritis; Aus = Australia; UK = United Kingdom; US = United States; EU = Europe; Global = >1 country.

[1] Clinical study #13 is omitted because it has been recently completed.

[ i

Notes: (A) = active clinical trial; (P) = planned clinical trial; * = when an NDA submission is possible based on the receipt of favorable clinical data; Proof-of-concept = Phase 1b/Il study (the dashed lines delineate the start and end of Phase Ib); combo =



Savolitinib (AZD6094)

Global first-in-class c-Met inhibitor

1. Summary:

m Clear clinical efficacy in c-Met+ patientst" across multiple solid
tumors. Lung, gastric, colorectal and kidney cancer.

m Highest ever response rate in PRCC2(Phase | ORR[3!38%) vs. previous
high of 13.5% for foretinib (GSK) in PRCC Phase Il (2012).

m Currently testing in 12 parallel PoC studies (9 active and 3 to startin
H12016) as mono and combo therapy.

2. Design has eliminated kidney tox encountered by
first wave of selective c-Met inhibitors.

AstraZenec:a(‘?

3. C-Met is aberrant in many tumor settings.
New Cases (2015)

C-Met

over-
Expression

Amplifi-
cation

10%

Indication Mutation Global China

Gastric 1%

1,034,000 LY Xo[0[0]

Lung (Non-small cell) ~ 8-10% 8% 67% 1,690,000 623,000
Head & Neck 1% 46% IS 90,000
Colorectal 10% 65% 1,477,000 IBTEN
Renal cell carcinoma (752588 1 ggois 50,000 7.800
(PaDl”ary)

Renal cell Carcinoma 79% 270,000 54000
(Clear cell)

Esophagus 8% 92% 196,000 BT

Source: Frost & sullivan

HC} —
) /
N N \ F N
N ‘N\INT N/'\\‘ I Y } \ N/§\
N Z NN >
N” N S \NIN ,N »/ / N
Pfizer PF-04217903 Janssen JNJ-38877605 N \ N N —
P
- / O F - ) N N
\N Ny N
NI L " . @ savolitinib
N
XN \N)%N

Lilly SGX-523 Novartis/Incyte INC-280

2-quinolinone metabolite in humans in 1% gen c-Met compounds has dramatically reduced solubility
and appeared to crystallize in the kidney resulting in obstructive toxicity. 2/

4. Substantial market potential for c-Met inhibitor:

m The market potential of the EGFRm+ TKI resistant NSCLC patient
population c-Met amplification is substantial.

m Sizable kidney (PRCC alone) & gastric market potential.

m Further market potential as savolitinib could provide benefit in
many tumor types - mono. or combo. w/ chemo/TKIs/mAbs/PD-L1.

[1] ¢-Met+ = c-Met amplification; [2] PRCC = Papillary renal cell carcinoma (~14% of kidney cancers); [3] Objective Response Rate “ORR" = percent of patients with »30% tumor diameter
9 shrinkage; [4] Range includes (i) approximately 4% of c-Met+ naive non-small cell lung cancer patients and (ii) 10 - 30% of EGFRm+ non-small cell lung cancer patients, which 15 to 20% develop
EGFRm+ tyrosine kinase inhibitor resistance pathway as c-Met+; [5] Hereditary papillary renal cell carcinoma only.



Savolitinib - Papillary RCC AstraZeneca &

Highest ever response rate seen in c-Met+ kidney cancer patients!'
Baseline P ~ g

5. Kidney cancer -- Papillary Renal Cell Carcinoma (PRCC).

Objective Retspclmsi Iéa].tem: 38%) m PRCCis ~14% of ~366,000/yr. new kidney
Disease Control Rate"; cancer cases.
[ ] Chromosﬁw gain

60%
B Focal meteneqain M TNETE are NO current approved treatments
M No changes (Chr/FM) for PRCC.

m Global Phase Il PRCC study started May
2014. Completed enroliment Oct 2015.

m Chance for US NDA submission by end of

2016, subject to supportive Phase Il data
o and potential Breakthrough Therapy
oo designation.

40%

20%

0%

-20%

-40%

-60%

Best percentage changes vs. baseline (%)

6. Phase | data gradual & durable response in c-Met+ patients.

60% 2017 MET 7 (concomitant lesions)
Line by patient ID
40% colorb
3007 MET 2 olor by
20% o OO Copy number
" 1010 MET 3 Wm0
B MeT2
-20% W MeT3
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, B Mer4
-40% 2011 MET 2 B METe
3005 MET 4 B MEr?
- 10/
60% 2007 MET 6
-80%

0 10 20 30 40 50 60 70 80 90 100
Weeks on treatment

] 0 [1] -Met+ = c-Met amplification; [2] ORR = percent of patients with »30% tumor diameter shrinkage; [3] DCR = percent of patients with tumor diameter growth <20%.



Savolitinib - NSCLC potential AstraZeneca

Combinations likely the answer. >$1 billion in c-Met+ NSCLC

7. EGFRm+ TKI!' resistant NSCLC!2103], 8. Clear pre-clinical data shows combination potential
r\ in EGFR TKI resistant NSCLC.
1.7 million NSCLC EGFR TKI RESISTANT, 107 :\T/::slseo . EZXZ:!I!E!E+Tagmso®
patients Der year T7 9 OM' C' MEI_+ - [ressa® — Savolitinib + Iressa®
"1&@\2’ x $2.1D m Prolonged tumor growth €™
S Ao e suppression via 5
& © i o A .. e . =
& IRESSA combining savolitinib with & soo
¢\ 7 Tarceva Iressa® (gefitinib) or :
\ Tagrisso® (AzD9291).
SISO ) R P P S O O VI P A P P S
21%
Days on study
EGFR TKI RESISTANT, 1,0001 - Vehicle
100% resist : el T790M+, C-MET+ K > ::;c:ll::'b
g()_l-_ralf-lcse;,;%e[?fa A\ m Prolonged and total % 600+ =+~ Savolitinib + Tagrisso®
H 1=
TAGRISSO" tLllmorgr(.vath suppr.e'ss'lon S 0.
osimertinib via combining savolitinib 5
oo & Tagrisso®. = 200

Est. peak sales )$3: OD 0

0 20 40 60 80 100 120
Est. peak sales

Days on study

'| '| [1] EGFR TKIs = Epidermal Growth Factor Receptor Tyrosine Kinase Inhibitors including gefitinib = Iressa®; erlotinib = Tarceva®, AZD9291/osimertinib = Tagrisso®; [USts‘ millions
[2] NSCLC = Non-small cell lung cancer (~85% of all lung cancer); [3] Frost & Sullivan. unless otherwise stated)



Savolitinib - NSCLC early results AstraZeneca

Clear anti-tumor effect in T790M- / ¢-Met+ NSCLC patients

9.32 yr. old female NSCLC patient
w/ ¢-Met+ & T790M-.

v’ Rapidly progressing bone & lung
metastasis. Major solid tumor.

v’ Primary progression on previous
EGFR TKI (i.e. Tarceva resistant).

v’ Brief response to platinum doublet.

10. visible solid tumor...treated w/ 800mg savolitinib & 80mg Tagrisso® daily.

o

... after 4-weeks.

11. TATTON study - savolitinib is safe & effective in combination with Tagrisso®.

Objective Response Rate: ( 55% )
60% Disease Control Rate: ](E)zé W T790M+
W 790M-

B unknown

Number of events, n 600mg 800mg
(n=6) (n=6)

Adverse Event occurring in over
three instances at any dose
Vomiting 7
Nausea

Rash

Pyrexia

White blood cell count decreased
Decreased appetite

ANy Gr. Gr=23 AnyGr. Gr.=23 40%
20%
0% -
-20%
-40%
-60%
-80%
-100%

Best percentage changes vs. baseline (%)

- s W B~ W
o ©O ©O O o o
w — W w o
o — O o = o




HMPL-523 - immunology potential CHI-

Potential first-in-class Syk inhibitor in immunology - Phase Il in planning

1. Syk, the most upstream B-cell pathway kinase target, is clinically. 2. RA expected to be a $45 billion market in 2020 with B-
validated in rheumatoid arthritis (“RA"), but currently Chi-Med & cell pathway; anti-TNF;, & JAK the main focus.
Gilead are the only companies pursuing. 2014 Sales

(Methotrexate-IR: placebo adjusted) ACR20 ACR50 ACR70  ($billion) @
B-Cell receptor -- mAbs

Humira® .
Rituxan® (24-Week) 33% 21% 11% 1.4
‘M’” ""f’“"”zl . ¢ LEIELS ANti-TNFo/NF-KB -- MADS
/ M Enbrel® IL-6 Receptor Humira® (24-week) 33% 29% 18% 12.5
TNFa Receptor Remicade® (24-week) 30% 22% 8% 9.2
Enbrel® (24-Week) 44% 36% 15% 8.5
Sl JAK Inhibitors -- Small molecules
‘> T receptor Xeljanz® (24-week) 5% 23%  13% 2
------------ @ @ factors Xeljanz® (12-Week) 28% 21% 8%
b P (TRAFs) o
baricitinib 4mg QD (12-Week) 30% 28% 14% n/a
@ ; filgotinib 100mg BID (12-Week) 35%  40%  23% n/a
........... P N
P R : ABT-494 24mg QD (12-Week) 32% 24% 18% n/a
®~~, 5 — Syk Inhibitor -- Small molecule
@ Filgotinib : fostamatinib 100mg BID (24-week) <T_32% 2%  18% _ D n/a
- ABT-494 . . .
Fostamatinib ol 3. substantial market potential remains in RA.
o m MADbs intravenous administration and shut down immune
@ ...................... system for 4-6 weeks - high infection / lymphoma risks.

Legend ["! | e — , | First-in-class JAKS in RA limited by compound-related tox.

Immunology (Imm.) i_Pro'inﬂa““nator!a’I N ) .
"""""" - ' Syk inhibition shown to benefit patients - but fostamatinib
Hematological Cancer (Onc) | cytokines | ™ SyKInnibr It pati ini

———————————— failed due to major off-target toxicity.

] 3 [1] Approved drug = ®; All other clinical candidates: mAb = antibody (extracellular); small molecule (intracellular); [2] 2014 sales in immunology only.



HMPL-523 - superiority vs. fostamatinib

superior selectivity, better target coverage & efficacy

4. Fostamatinib good Phase 113! RA dose response...  ...but Gl toxicity, infection &Q23%)put on antihypertensives.

50 30+ Placebo 150mg QD 100mg BID
45 ACRSO 100mg twice daily ACR7O Percent of patients
404 25+ 100mg twice daily Diarrhea 3.0% 11.8% 19.1% T
§ 35 ,O\? 20- UD-DET respira.tory i_nfection 7.1 7.2 14,5t
E 30- 150mg once daily ; Urinary tractinfection 4.6 33 5.9
5 25 q‘:_; 15- 150mg once daily Nausea . 4.6 5.9 4.6
'-lr% 204 % Neutropenia 0.7 6.61 59t
a a4 Headache 5.2 6.6 59
157 Placebo Abdominal pain 2.6 6.6 59t
10+ 54 ALT>3XULN 2.0 39 39
5- Placebo Dizziness 2.0 26 4.6
0-— T T T T T T T T 0% T T T T T T T T Hypothyroidism 2.6 2.6 33
025 05 1 1.5 2 3 4 5 6 025 05 1 15 2 3 4 5 6 cough 2.6 20 33
Month Month 1P ¢ 0.05 for comparison with placebo group; ALT = alanine aminotransferase.

5. HMPL-523 - far superior selectivity to fostamatinib...... ......and very strong efficacy in preclinical RA models.

Selectivity HMPL-523 IC;, (NM) fostamatinib IC;, (NM) 2 19 ]
Syk enzyme 25+ 5 (n=10)" 54 + 16 (n=10)" g :
JAK1,2,3 enzyme »300, 300, >300* 120, 30, 480* g1
FGFR1,2,3 »3,000, 53,000, »3,000 89,22, 32* :‘g 5 ]
FLT3 enzyme 63" 9 % ]
LYN enzyme 921* 160° Z 4]
Ret enzyme »3,000% G E
KDR enzyme 390 + 38 (n=3)" 61 + 2 (n=3)" E ]
KDR cell 250 & LETT (=) 72 & ] Naive | Vehicle | HMPL-523 (MPK, QD, PO) | Enbrel | Fosta. |

[1] RA = Rheumatoid Arthritis; [2] QD = one dose per day: BID = two doses per day: QOD = one dose every other day; PO = by mouth (i.e. orally); IP = by Intraperitoneal injection; Naive = model score without
induced arthritis; [3] Fostamatinib is a prodrug of the SYK inhibitor R406 - Phase Il study data per N ENGLJ MED 363;14; *: HMPL data and Eun-ho Lee, 2011; ** Birth Defects Research (Part A) 2009, 85: 130-6.



HMPL-523 - hematological malignancies

SYK exciting target emerging in oncology - Lymphoma Phase | ongoing

1. The B-cell signaling is critical in hematological cancer with
three breakthrough therapies recently approved.

m Salesin 2015 of Imbruvica® were $1.3 billion; Zydelig® $0.1 billion;
Jakafi® $0.6 billion; & Rituxan® $5.9 billion2],

B-Cell Receptor,

—— _Ritwantll

/L-6 Receptor

TVFa Receptor

Cell Membrane

PIP2 ‘; PIP3 TIVF receptor
’ associated
(,r; --------- @ factors
P (TRAFS)

-|- T @ ) Jakafi® ¢
................... . ) [
& ; ), E

Entospletinib  zydelig®  Imbruvica®

M MAcalabrutiniD

TAK-659
Legend (%! @ .......................
' Hematological Cancer (Onc.) ' Pro-inflammatory |
Immunology (Imm.) - | cytokines |

CHI

2. Entospletinib ASH!"! Dec 2015 data -\65%)Nodal
Response Rate in CLL & SLLEI,

Entospletinib in B-cell malignancies

80 | W SLL

W CLL (with 17p deletion and/or TP53 mutation)
60 M CLL (with 11q deletion)
40 M CLL (none of above deletions or mutations)

204 M CLL (unknown deletion or mutation status)

Best Change in SPD from Baseline (%)

R
s}

3. Entospletinib potential for overcoming resistance to
Zydelig® (PI3K&) & Imbruvica® (BTK).

100 -
80 - B CLL: prior PI3K exposure
60 -| M CLL: prior BTK exposure
40 -|
20 -

0 -

_20 -
_40 -
-60 -

-80 -

est Change in SPD from Baseline (%)

4.4%

Nodal response rate:

(95% C113.7—78.8%)

& -100 -

4, Entospletinib not a perfect compound.
m Poor solubility/oral absorption & high variation in drug exposure.
m Some CYP™ inhibition & increased risk of drug-drug interaction.

[1] ASH = American Society of Hematology; [2] Rituxan® 2015 sales in oncology only; [3] chronic lymphocytic leukemia
(“CLL") & small lymphocytic lymphoma (“SLL"); [4] CYP3A4, CYP2D6 and CYP 1A2; [5] Approved Drug = ®; All others are
clinical candidates.
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Sharman et al, “Phase 2 Trial of Entospletinib, a Selective Syk Inhibitor, in Chronic Lymphocytic Leukermia and Small
Lymphocytic Lymphoma”and " dinical Activity of Entospletinib, a Selective Syk Inhibitor, in Patients with Chronic
Lymphocytic Leukemia Previously Treated With an Inhibitor of B-Cell Receptor Pathway Signaling’; ASH Meeting 2015.



Fruquintinib - 24hr full target coverage &féey m

The most selective VEGFR inhibitor in clinical trials globally!

1. Designed to only inhibit VEGFR 1,2, 3... ...limits off-target toxicity & allows for full & sustained
target inhibition.
Inhibition 600
at1uM — 500 = Day=14, 6mg QD
»90% @ s
£ 100 ~Day=14, 5mg QD
70~90% @ 2
E 300 - Day=] 4, 4mg Qb
40~70% O g
S 200 — Day=14, 2mg QD
<40% . S EC80 (»80% PVEGFR inhibition)
2 100 Day=28, 2mg QD
Sureening at 1 [ EC50 (> 50% pVEGFR inibition)
aqgainst 253 Kinases (l) |3 '6 ,L 1|2 1|5 1|8 2|1 2|4
Time (h)

2. Selectivity and potency superior to competitor drugs.

sutent® (sunitinib) Nexavar® (sorafenib) stivarga® (regorafenib)  Tivozanib Fruquintinib
Kinase profile VEGFR1,2,3, PDGFR3, FLT3,  RAF, VEGFR2, PDGFR[, FIt3, VEGFR1,2,3, Raf, Ret, VEGFRT1,2,3, BRK, PDGFRQ, VEGFR1 2.3

CSF-1R, c-Kit, Ret C-Kit, FGFR1 PDGFR, c-Kit PDGFR[, c-Kit, Tie2, EphB2 !
AUC at ED50/ED60 in mouse (ng/mL*hr) C2.058 D 25,473 na 1,640 898
MTD in human (mg/day) 50, qd 400, bid 160, qd 1.5,qd 4, qd; 6, 3wk/Twk
AUC, 0~24h at Steady state MTD (ng/mL*hr) (592 47,780 X2 (D28) 58,270 (D21) 1,180 (D28) 5,000~6,000 )D28)
Efficacy in Phase | 22 patients 45 patients (2100 mg bid) 53 patients 37 evaluable patients 34 evaluable patients

Y PR: 4 (18%), DCR: 27% PR: 1 (2%), DCR: 58% PR: 3 (6%), DCR: 66% PR: 1 (3%) DCR: 51% PR: 13 (38%), DCR: 82%

] 6 [1] Among small molecule tyrosine kinase inhibitors and to the best of Chi-Med's knowledge.
PR = Partial Response; DCR = Disease Control Rate.



Fruquintinib - Phase I results

Best-in-class VEGFR inhibitor

3. Leading to outstanding Phase Ia tumor response ... ...across multiple solid tumor types.
5 40%
E No. of
2g 20% Population Patients PR (pts.) SD (pts.) ORR!'  DCRX
g% ox Intent to Treat population (ITT) 40 13 15 33%  70%
% 5 -20% Evaluable patients 34 13 15 38% _ 82%
2 L Colorectal cancer 10 3 6 30%  90%
&3 ’ Non-small cell lung cancer 6 4 1 67%  83%
g "60% 1 . Breast cancer 7 2 5 29%  100%
B Objective Response Rate: 38% 5 :

-80% - 2 Gastric cancer 2 1 0 50%  50%

Disease Control Rate: 82% - other 9 3 3 339% 67%

-100% -

4. Led to fast development in China ...

. . . [6] eyl . ,
m Partnered with Lilly (Oct-2013) to provide Colorectal Cancer Phase Ib Study - . Objectnllqet : Dlse?;et 216F-wk I;rog_reslsmn
. . egimen esponse Rate ontrol Rate ree surviva
resource for PoCt3! in multiple tumor types. , . 2
Fruquintinip "nase b (China) 5mg 3/1wk 10.3% 82.1% 66.7%
m Proceeded to Phase Ib CRC!#! study while we 3" Line colorectal cancer (N =42) ' ' '
] [5] . ]
waited for Phase II/Ill CTAS! approval in China. 160mg 3/1 wk 4a% 51 5% 33.8%
China PoC drivi lobal devel tol Stivarga®  Phase Il (Asia) (N=136)
m (hina Pot driving global development pian. (regorafenib) 3" Line colorectal cancer  pjacebo
e 0.0% 7.4% 2.9%

[1] Objective Response Rate (“ORR") = patients with »30% tumor diameter shrinkage; [2] Disease Control Rate (“DCR") = % patients with <20% tumor diameter growth; [3] PoC = proof of concept; [4]
CRC = colorectal cancer: [5] CTA = Clinical Trial Application: [6] Objective Response Rate (“ORR") = patients with »30% tumor diameter shrinkage; Disease Control Rate (“DCR") = % patients with <20%
tumor diameter growth: Progression Free Survival (“PFS") = % of patients with <20% tumor diameter growth at 16 weeks; Overall Survival (“0S") = % patients alive at 9 months.
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Fruquintinib - Phase Il results & plan fféey m

2015 Phase Il cash payments from Lilly - $33.1 million

KAPLAN-MEIER PLOT OF PFS Fruquintinib  Placebo
(Investigator Review) (n=47) (n=24)

5. Colorectal cancer status (3" line) - Study 14

v Phase Il PoC study (71 pts.) enrolled in ~4 months (April-Aug 2014). 801 Events,n 36(76.6%) 21 (87.5%)
v' (learly met. primar_y endpoint of PFS:( 70% Jreduction in risk of progression. = 701 i Median, 473 0.99
Safety profile consistent. 560' } months  (2.86, 5.59) (0.95, 1.58)
v Phase Ill registration study (“FRESCO", ~420 pts.) started enrollment in Dec g 501 i
2014. 25 centers in China. Completed enrolimentin May 2016. Primary g 401 L | Stratified HR[95% CI]:

w
o
—
|

endpoints: overall survival, secondary endpoints: ORR, DCR. . 0.30[0.15-0.59] P¢0.007
v’ Phase Il FRESCO study will be un-blinded when a predetermined number of 20 b .

deaths (Overall Survival events) - China FDA submission follow unblinding. 104 | .
Publish top-line results end 2016 or early 2017. o
0 1 2 3 4 5 6 7 8
Time from randomization (Months)
6. Latest status: 7. Development Plan:
= Non-small cell lung cancer (3" line) - Study 15 CHINA 2013 1 2014 1 2015 2016
v" Phase Il PoC study (91pts.) enrolled in ~9 months (Jun 2014-Mar 2015). Top line | Colorectal cancer <ubmit m,','z:f
results clearly met primary end point of PFS. (3"line) ' A A
v" Phase Il ("FALUCA", ~520 pts.) started enrolment in China in Dec 2015. "1
1
m Gastric cancer (2™ line) - Study 16 'c"a°n“c'e5r"('§ﬂ I‘ien"e;““g m
v’ Phase Ib dose finding study (w/Taxol®) started early 2015. Second cohort ; :
complete (at dose YEC50 24hr. inhibition). Combinability key to maximize Gastric cancer (2™ line .Em m
market potential. Initiate 2L gastric cancer Phase Il study in China H2 2016. combination w/ Taxol®) : ,
| 1 .
m Fruquintinib global development GLOBAL A A
v/ Submit US IND in 2016. Start Phase | bridging study (Caucasians) early 2017.




Sulfatinib

VEGFR/FGFR1 - Highest ORR ever seen in heuroendocrine tumors (“NET")

1. High NET prevalence & no broadly effective drugs. 2. Favorable Phase la efficacy in NET patients.
UNITED STATES
Incidence survival Prevalence Prevalence i i
(new cases/year) [% patients- 5 years] [ESt. patients) (ESt.% of all NET) BESt tumor response In ] 8 evaluable NEr Datlents
Stomach 1,140 54% 8,432 6.0%
Duodenum 722 56% 5,341 3.8% M ww &R PP P S R P T MDP P MR P
Jejunum/lleum 2,545 63% 18,832 13.4% = 0% 1
Cecum 608 62% 4,497 3.2% S -10% 1 -6%
Colon 760 48% 5,622 4.0% S 9% -10%-10%
Rectum 3,267 59% 24,173 17.2% < * 7% 0% 515 oo
Pancreas 1215 56% 8,995 6.4% H @ 30% [-mmmmmm oo DI P -
Liver 152 32% 1,124 0.8% 53 a0 4 e _ *-32% 33%
Total GI NET 10,977 58% 81,232 57.8% = -50% +{ Disease Control Rate: 100% °
Lung 5,128 61% 37,946 27.0% ) gon | M=Metastatic D =Duodenum -50% -
Other 2,887 63% 21,362 15.2% 5 P=Pancreatic  Lv=Liver -60% -61%
AllNET 18,992 60% 140,540 100.0% S -70% - R=Redal Lu=Lung.
T=Thymus S = Sacroiliac
Source: Frost & Sullivan.
T f A in® Afinitor® Sutent® Somatuline Depot®
. Sulfatinib clear superiority. SR
3 D y (octreotide)/  (everolimus)/  (sunitinib) / (lanreotide) / sulfatinib
m ORR far superior to Sutent® & Afinitor®. Placebo Placebo Placebo Placebo
m Results of ongoing Phase Ib/Il (81 NET patients) NET Approval Mid-qut pPancreatic Pancreatic ZRUIEIC] il
in-line with expectations (Antigen Ki67<10%) efficacy
in-iinewi p : ' Median PFS (months) 14.3/6.0 11.0/4.6 11.4/5.5 NR/18.0 18.3
m [nitiated Chlng Phase n registrationstudyin - a7ard Ratio 034 035 0.42 047
non-pancreatic NET patients (SANET-ep). p-value 0.000072 «©.001 «0.001 «0.001
™ Began U.S. clinical development in 04 2015. Objective Response Ratel'l 2%/ 2% 5% /2% 9% / 0% NR 38%
Disease Control Ratel2! 69% / 40% 73%/51% 72% / 60% NR 86%
] 9 [1] ORR = percent of patients with »30% tumor diameter shrinkage (Note: Intent to Treat ITT population = 21; patients evaluable for efficacy = 18; 3 patients withdrawn/lost to follow-up/AE);

[2] DCR = percent of patients with tumor diameter growth <20%; [3] CTA = Clinical Trial Application (for Phase II/11l in China).



Epitinib
Highly encouraging early efficacy data in NSCLC w/ brain metastasis

4. Phase Ib - epitinib human efficacy in lung & brain.

ﬂ B +36 days ﬂ

1. Major need for EGFR TKI which penetrates BBB.

m Current EGFR TKIs (erlotinib & gefitinib) have low blood brain
barrier ("BBB") penetration. If NSCLC metastasizes to brain
(eventually ~50% of patients!') current TKIs less effective.

Lung Baseline

2. Clear superior exposure in brain vs. Tarceva®.

Exposures in Model 1 (2.5 mpk, po)  Exposures in Model 2 (5 mpk, po)
4,000 6,000

3,000

2,000

1,000

AUC (ng/ml*hr)

0

Brain

m epitinib

Plasma

5,000
4,000
3,000
2,000
1,000

0

mepitinib mTarceva®

Brain

Plasma

3. Clear efficacy in preclinical brain tumor models.

Control
Day 23

g v o
PG

_
@

\

epitinib
25

mg/kg | ;
Day 23 \

| i

) -
FSMZ.{HZHMBE! FSM2§12121309 00

T T ,

] > v
FSMP0121219093 30

v

FSmzg121219093427

[1]Li B, Bao YC, Chen B, et a/ Therapy for non-small cell lung cancer patients with brain metastasis. Chinese-German J Clin Oncol, 2014, 13: 483-488. Note: erlotinib = Tarceva®.
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Theliatinib

Strong affinity to wild-type EGFR Kinase

1. Major unmet medical need for wild-type EGFR 2. Theliatinib is a potent and highly selective oral EGFR
activation tumors inhibitor engineered to have significantly greater

m EGFR activation affects multiple tumor types with many binding affinity to wild-type EGFR proteins

remaining unaddressed. m designed to have strong binding affinity to the wild-type EGFR

m Current EGFR tyrosine kinase inhibitor are less effective at kinase - sustained target occupancy or “slow-off" characteristic.
treating solid tumors with wild-type EGFR activation.

m There are few effective treatments for head & neck, esophageal 3. Superior anti-tumor activity of Theliatinib in
and non-small cell lung cancers. R pre-clinical studies in tumors with wild-type EGFR

m 5-to 10-fold more potent than Tarceva®.
m Sustained target occupancy.

Wild-type: Gene Wild-type: Over

Amplification Expression b [LEIES

Tumor Types

Lung (Non-small cell) 29% 62% 10-30%
0, Baseline
Esophagus 8-30% 30-90% 12% (esophageal 100 Iressa® (gefitinib)
adenocarcinoma)

stomach 29% 44-52% (5% 8071

e 60 T © (erlotinib)

) . . 27-54% g 607 arceva® (erlotini

Glioblastoma 36-51% 54-66% (EGFR variant 111 §

S 401
Colorectal 4.5% 53% 8% g

T 5 Theliatinib

42%

Head and neck 10-30% 66-84%

(EGFR variant 1)

o

0 50 100 150 200 250 300
MADbs approved: Erbitux®, Vectibix® Time (min)

Source: Frost & Sullivan.

2 ‘I TKIs = tyrosine kinase inhibitors; MAbs = monoclonal antibodies.



HMPL-689

Designed to be a best-in-class inhibitor of PI3K® - Phase I started in April

1. PI3K® now a proven target
m PI3KO activation associated with allergy,

inflammation & oncology. Bl

m Fvidence that PI3KS inhibitors effective in 2ydelig® Gilead Chronic lymphocytic leukaemia, non-Hodgkin's lymphoma Registered High incidence of liver
ibrutinib-resistant mutant population. (1Gelallsib) 5 jences HOgki's lymphoma Phase lITrial - tOXICHY sech Wit
75— B Waldenstrom's hypergammaglobulinaemia Preclinical B RlIE L e

| Zydelig® (idelalisib) in B-cell malignancies: AMG-319 B-cell | h ’ -Hodakin's | h  T-cell| h ’ )

gz” Phase Ib Waterfall plot (n=125) bk AMOEn L mpnocic luaemia T OPROMR phase | Tria
gg 2; | ___________________________________________________________________________ B-cell Iun_whoma. non-Hodgkin's lymphoma, chronic lymphocytic phase Ill Trial Need to spare PI3Ky --
EE, | II I duvelisip™ JenEEn serious infection seen
gg 2 (IPI-145) ﬁ?:’n\ﬁzl Asthma, rheumatoid arthritis Phase II Trial  with duvelisib due to
Eg S TR 1T 1Nl PI3Ky/5 COPD, SLE, psoriasis, MS transplant rejection, allergy, acute e T strong immune
7 s lymphocytic leukaemia, T-cell lymphoma ase 1idl suppression

-100 -

3. HMPL-689 -- Important asset 4. HMPL-689 more potent and more selective than idelalisib & duvelisib

Designed to |.mpr0ve on eX|.St.|ng PI3K.6 inhibitors: Enzyme ICso (NM) HMPL-689 7ydelig® duvelisib

m [mproved isoform selectivity (sparing PI3Ky).

m Improved potency at whole blood level (> 5x S Ell=2) 2 ]
more potent than idelalisib) to cut compound PI3Ky (fold vs. PI3K®) 114 (142X) 104 (52X%) 2(2X)
related toxicity. PI3Ka (fold vs. PI3K3) »1,000(01,250) 866 (433X) 143 (143%)

m Improved PK properties particularly efflux and PI3KS h hole blood (D63 ; ” s
drug/drug interaction due to CYP inhibition / uman Whote b100€ £h63+
induction, critical for combo therapy. P|3KB (fold vs. PI3KO) 87 (109X) 293 (147X) 8 (8X)

2 2 [1] COPD = chronic obstructive pulmonary disease; SLE = Systemic lupus erythematosus; MS = Multiple Sclerosis.



HMPL-004 - Heawy pill burden/compliance issues CHI

Reformulation - HM004-6599 (>70% active) vs. HMPL-004 (~15% active)

Strong Phase I1b data in UC (co-treat w/ 5-ASA)2IE], ., ...but surprised by overall NATRUL-3 IA“ result...
80% - I Remission 20% Il Remission
70% -+ Response noe sos, | Response p-value = 40.5%
60% p-value = °

0-0003 . /// 32-0% 30% i

50%
40% -
30%
20%
10%

0%

20% -

10% -

0% -

Placebo+5-ASA (N=52) 1,800mg/day + 5-ASA (N=51) Placebo + 5-ASA (N =52) 2,400mg/day +5-ASA (N=57)
...but HMPL-004 works well in 5-ASA failure patients... ...particularly if difficult to treat patients stratified.
60% Il Remission 53.6% 60% Il Remission 52.0%
50% - M Response 50% - [ Response .

40% p-value =

40%
30%

30%

el
- P
- -
- e
- ta
-

20% -

20%

2
- -
- P
-
-
s
-

10% 10% 1

0% -
Placebo+ 5-ASA>1yr. (N=28) 2,400mg/day + 5-ASA >1yr. (N=28) Placebo+ 5-ASA>1yr. (N=27) 2,400mg/day + 5-ASA >1yr. (N=25)

0%

2 3 [1] Post-hoc analysis of IA: sub-group base sizes in these analyses are small and should be viewed for general indication purposes only; [2] UC = Ulcerative colitis;
[3] 1,800mg/day HMPL-004 plus Mesalamine (5-ASA) versus Mesalamine (5-ASA) alone (Placebo-arm); [4] IA = Phase IlI Interim Analysis conducted at ~1/3rd patient enrolment.



Three collaborations have major aggregate

financial impact

~$1.2 billion in Parther payments to HMP/NSP!'!:

m $96.5 million in upfront /milestone payments and equity injections as
AstraZeneca at December 31, 2015.
m up to $360 million in further development and approvals milestones
m Up to $145 million in option payments.
m up to $560 million in commercial milestones.
m customary tiered royalties on net sales.
[ J
Clinical trial spending!:
m clinical costs for partnered drug candidates estimated at several
hundred million US dollars.
« m Partners to fund the vast majority of these clinical costs.

Nestle ] ]

Health Possible payment events in 2016:

Science

m Savolitinib (AZD6094): Phase Il initiation PRCC3I and Phase 11/l

initiation NSCLC[4],

[1] Nutrition Science Partners Limited (“NSP") is the 50/50 joint venture between Nestleé Health Science (“Nestlé") and Chi-Med; [2] includes clinical and direct non-clinical costs.

24 [3] PRCC = papillary renal cell carcinoma; [4] NSCLC = hon-small cell lung cancer.

(US$ millions)
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China Commercial Platform

Established high-performance pan-China pharima sales organization
Profitable, fast growth & cash generating - to fund drug R&D

. F‘“’:"'——"" ™



A powerful Rx Commercial Platform in China

Chi-Med management run all day-to-day operations

M National Coverage:;

~300 cities & towns. | NORTH
~16,500 hospitals. ~] '900 RX Pop'n: 320m (23%)
Sales People - |

~80,000 doctors. o
4075

B New team of 100 CNS reps
built in past 9 months | [22% /».
- N

WEST
Pop'n:

EAST
Pop'n: 393m (28%)

"W (V Medical Reps: 744 (42%)
A (NS Medical Reps: 46 (45%)
3 HSP Sales staff: 31 (100%)

100m (7%)

CV Medical Reps: 59 (3%)
CNS Medical Reps: 2 (2%)
HSP Sales staff: 0 (0%)

CENTRAL-SOUTH
Pop'n: 383m (28%)

SOUTHWEST
Pop'n:  190m (14%)

CV Medical Reps: 114 (7%) CV Medical Reps: 465 (26%)

Notes: CNS Medical Reps: 8 (8%) CNS Medical Reps: 25 (24%)

2 2010 Population - China State Census; CV = HSP Sales staff; 0 (0%) HSP Sales staff: 0 (0%)
Cardiovascular; CNS = Central nervous system.



Chi-Med's Commercial Platform in China

Long track record of commercial success - important source of cash

2 National house-
hold name brands

B =Ll

et
P
&

Focus on Iargest

disease categories
Most common disease
diagnosed/treated in
rural hospitalst':
Cold/Flu: 86%
Cardiovascular: 78%
Diabetes: 46%
al: 45%

Major commercial
& production scale

~1,900 RX & ~1,300 OTC sales
people in ~3001 cities &
towns in China.

Drugs in ~16,500 hospitals
detailing ~80,000 doctors.

Produce ~4.0 billion doses of
medicines annually.

Leadership
market shares

Market leader in the sub-

categories/markets in which

we competel!:

SXBXP:[413] ~35%
Rx Cardiovascular TCM
Banlangen:(¢! ~51%
OTC Anti-viral TCM

FFDS:"! ~33%

OTC Angina TCM

JVs with 3 leading
GIERIENES

LSEEELS

SHANGHAI PHARMA

L

—

//
SiNoparM

Commercial Platform Performance - 2003-2015"**

IFRS (Publicly Available)

2014-2015
(US$ millions) 03 04 05 06 07 08 09 10 11 12 13 14 15 ~_Growth
Sales 21.9 27.9 65.1 1014 119.0 155.8 197.0 236.4 278.6 360.7 402.3 465.4 518.9 %%D
Prescription Drugs 17.2 21.8 233 232 281 395 544 71.2 924 176.5 1382 204.9 286.6
consumer Health 47 6.1 41.8 782 90.9 116.3 142.6 165.2 186.2 244.2 264.1 260.5 232.3 -11%
Total sales Growth na 27% 133% 56% 17% 31% 26% 20% 18% 29% 16% 11%
Net Profit/(Loss) After Tax (10.7) (3.6) 2.2 6.7 11.2 14.7 21.5 27.9 30.1 33.1 39.7 48.8 54.1 1%
Prescription Drugs 0.4) 1.3 1.9 1.3 1.9 2.8 6.0 11.9 14.2 17.7 224 26.5 31.9 20%
consuimer Health (10.3) “4.9) 0.3 54 93 11.9 155 16.0 15.9 154 17.2 22.3 222 -1%
% Margin -48.9% -12.9% 3.4% 6.6% 94% 94% 10.9% 11.8% 10.8% 92% 9.9% 10.5% 10.4%
Net Profit/(loss) Attrib. to Chi-Med (5.7 3.7 (0.5 1.2 45 5.9 9.3 12.6 13.6 14.6 18.20101 22,800 ( 252 ) 10%
Prescription Drugs 0.2) 0.6 1.0 07 0.9 14 3.0 59 7.1 88 11.2 13.2 15.9 20%
consumer Health (5.5 (4.3) (1.5) 0.5 3.6 45 6.3 6.7 6.5 58 7.0 96 93 -4%
Net (loss)income Attrib. to Chi-Med Growth na -35% -86% 340% 275% 31% 58% 35% 8% 7% 26% 10%
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[1]Frost & Sullivan; [2] 300 cities & towns covered by Prescription Drug Business; [3] Frost & Sullivan 2015 market share data; [4] Shanghai coronary heart disease oral Chinese patented drugs market share; [5] She Xiang Bao Xin Pill (“SXBXP");

[6] Banlangen Granules ("Banlangen”) - OTC Antiviral; [7] Fu Fang Dan Shen tablets (“FFDS"); [8] 2003-2006 incl. disco. operation; [9] Prescription Drugs includes SHPL and Hutchison Sinopharm; and Consumer Health includes HBYS, HHO, HHL,
and HCPL; [10] Continuing Operations.






Multiple 2016 Catalysts

H2 2015

Ssavolitinib (c-Met)

v" Phase Il enrollment complete (109pts.) - Global papillary renal cell carcinoma
("PRCC").

O Initiate Phase Ib - immunotherapy combo studies in kidney cancer (UK).
Fruquintinib (VEGFR 1/2/3)
v’ Phase Il China 3L colorectal cancer data - ESMO Sept 2015.

v" china 3L non-small cell lung cancer (“NSCLC") - Successful Phase Il results
triggering $10 million milestone payment and Initiation of pivotal Phase Ill.

v’ Conclude Phase Ib dose finding - China 2L gastric combo (Taxol®).
Sulfatinib (VEGFR/FGFR)
v’ Phase Ib/Il enroliment complete (81pts.) - China neuroendocrine tumors (“NET").
v Initiate pivotal Phase Il - China advanced carcinoid (all non-pancreatic NET).
v Initiate pivotal Phase Ill - China Pancreatic NET (Mar 2016).
v" Phase | PK bridging initiation - US NET.
v’ Initiate Phase Il - China Thyroid cancer (Mar 2016).
HMPL-523 (Syk)
v’ Phase I completion (multiple-dose) - Australia (healthy volunteers/RA).
v/ Initiate Phase | in hematological cancer - Australia (Jan 2016).
HMPL-689 (PI3KO)
v/ Initiate Phase I in healthy volunteers - Australia (Apr 2016).
Epitinib (EGFR)
v" Phase Ib proof-of-concept (“PoC") - NSCLC with brain metastasis.

2016
Savolitinib (c-Met)

O PRCCPhase Il PoC publication; potential Phase I initiation; potential for Breakthrough
Therapy application & possible US NDA submission.

O Global Savolitinib/Tagrisso® combo. NSCLC - publish Phase Ib PoC data and Initiate Phase II/1I
- potential for Breakthrough Therapy application.

O China savolitinib/Iressa® combo. 2L NSCLC - publish Phase Ib PoC data.
HMPL-523 (Syk)
O Phase | dose escalation complete with potential PoC signal - Australia (oncology CLL/NHL).
O Initiate global Phase Il PoC immunology (Rheumatoid arthritis).
Fruquintinib (VEGFR 1/2/3)
v" Phase Il enrollment completed - China 3L colorectal cancer; possible China NDA submission.
O Phase Il China 3L NSCLC data publication.
O Initiate Phase Il PoC - China 2L Gastric cancer Taxol® combo.
Sulfatinib (VEGFR/FGFR)
O Initiate Phase I POC - US NET.
EGFR Inhibitors
O Epitinib - release China Phase Ib data; Initiate China Phase IlI; start US development.
O Theliatinib - initiate Phase Ib in China esophageal and head & neck cancer.
HMPL-689 (PI3KD)
v/ Initiate Phase 1 in healthy volunteers & hematological cancer - Australia.
HMPL-453 (Selective FGFR)
O Initiate Phase I - China &/or Australia (oncology).
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Chi-Med investment highlights

m High-potential clinical pipeline - first candidates targeting NDA submissions in late 2016.
4 pivotal Phase Il studies underway.

v savolitinib (AZD6094) - potential first-in-class c-Met inhibitor - chance to submit for US approval in late 2016.
Highest ever ORR in c-Met+ patients; possible Breakthrough Therapy application in papillary renal cell carcinoma.

v HMPL-523 - potential first-in-class Syk inhibitor. Phase I in healthy volunteers complete & Phase | CLL'" enrolling. Plan
to start global Phase Il PoC in Rheumatoid arthritis in 2016.

v’ Fruquintinib - highly selective VEGFR inhibitor - potential to submit for China approval in late 2016 or early 2017.
Possible for best-in-class; pivotal Phase Il studies (mono) in colorectal & lung well underway; Phase Il (combo) in gastric
in H2 2016.

v’ sulfatinib - Breakthrough Therapy potential in neuroendocrine tumors (“NET"). Highest ever ORR in NET for a tolerable
therapy; two China pivotal Phase Il NET studies underway and plan to start US Phase Il in 2016.

v Epitinib - unmet need for a BBB penetrating EGFR TKI - emerging efficacy in NSCLC w/ brain metastasis. Phase II/Ill start
in 2016 if Phase Ib results continue positive.

v HMPL-689 - »5X more potent than idelalisib and much more selective than duvelisib. Phase | started in Apr 2016.
m Productive/efficient & established diSCOVEI'y platform - focus on selectivity.

m Extensive & profitable Rx Commercial Platform in China - to launch new drug innovations.

3() 11 cLL = chronic Lymphocytic Leukaemia,
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2015 Financial Results

3 2 Mitsui's share in Innovation Platform, which was exchanged for Chi-Med shares in July 2015; [4] Including adjustment for accretion on redeemable non-controlling interests.

Statement of Operations Summary Group Results
Change
2013 2014 2015 13-14 14-15 Revenues 1782
Revenues 365 873 1782 139% 104% )
Unconsolidated JV Revenues 385.8 3984 392.7
Net Income/(Loss) [ 87.3
Innovation Platform 155 (22.2) (3.8 n/a n/a
Base HMP Operations 243  (138) (0.0)
50% share of Nestle J (NSP) 12 88) (84 (8 36.5
Commercial Platform (Con't. Operations) 18.2 22.8 25.2 26% 10%
Prescription Drugs Business 11.2 13.2 15.9 2013 2014 2015
consumer Health Business 7.0 96 93 \ ¢
Chi-Med Group Costs 84 (9.00 (1349 8% 49% [1]
Head office overheads/expenses (6.1 (64) (10.9) N Et I nco mE/(LOSS)
Interest/tax 23) (26) 2.5)
Discontinued Operations (1.9 1.0 - n/a n/a 23.9
Net Income/(Loss) on Ops. Attrib. to Chi-Med 239 (7.3 n/a n/a
EPS Attrib. to Company (Basic) 046 (0.14) 0.15 n/a n/a ( ) 8.0
7.3
Accretion per share on redeemable non- i
controlling interests (Mitsui) - NON-CASH 3! (048 (079
EPS Attrib. to Ordinary Shareholders (Basi))4!  0.46 (0.62) (0.64) n/a n/a 2013 2014 2015
[1] Net Income/(Loss) = Net income/(Loss) attributable to Chi-Med; [2] NSP = Nutrition Science Partners Limited; [3] Non-cash accretion relates to increased estimated value of (US$ millions)

(US GAAP)



Financial performance of main platforms

sustainable biotech business model - »$180 million available cash!!

Innovation Platform
Revenues
52.0
20.3
20.1 o—
2013 2014 2015
Net Income/(Loss) !
15.5
(22.2) (3.8)
2013 2014 2015

Ccommercial Platform
Revenues 21
126.2
67.0
16.5
2013 2014 2015
Net Income 3114
25.2

2013 2014 2015

[1] Includes Q1 2016 Cash and cash equivalents and unutilized banking facilities + approximate net proceeds from Nasdaq offering; [2] Only includes revenues of subsidiaries (Us$ millions)
3 3 for Prescription Drugs and Consumer Health businesses - excludes joint ventures; [3] Net Income/(Loss) = Net Income/(Loss) attributable to Chi-Med; [4] Continuing Operations. (US GAAP)



CHI-

Financing - Stable at both Group and JV levels

[ cash flow of Chi-Med & its Subsidiaries & Proportional Share of Joint Ventures (SHPL, HBYS, NSP)
Proportional Share of Cash & Cash Equivalents of Joint Ventures (SHPL, HBYS, NSP)
Cash flow under Equity Accounting

N Cash & Cash Equivalents of Chi-Med & its Subsidiaries

4.4 33.8)m
86.5 (338)
[ ]
90 2.383 (4.5)
: —— 2.2) 70.4
9.9 (1.2) 65.8 - —
. e
26.9 38.5
8.3 (15.2)2 (0.6) (0.5) 9.4) 8.9 (5.5) (1.0

Cash & Cash operating Investing Financing FX Diff Cash & Cash Operating Investing Financing FX Diff Cash & Cash
Equivalents activities activities activities Equivalents activities activities activities Equivalents
Jan1,2014 Jan1,2015 Dec 31, 2015

(Us$ millions)

[1]Share of bank deposits maturing » 3 months of $13.8m reclassified to S-T investment, & share of capital expenditure of $26.8m, offset by share of receipt of government grant ($6.1m) & new cash from acquired new subsidiary ($0.7m); [2]Bank
deposits maturing » 3 months of $12.2m reclassified to S-T investment, & capital expenditure of $3.7m offset by new cash acquired new subsidiary ($0.7m); [3]Share of bank deposits maturing »3 months of $21.7m matured in 2015 reclassified from

3 S-T investment, share of receipt in advance of land compensation of $15.6m, & share of receipt of government grant of $1.6m offset by share of capital expenditure ($36.6m); [4] Bank deposits maturing » 3 months of $12.2m matured in 2015
reclassified from S-T investment, offset by capital expenditure of $3.3m.



Chart1

		Cash & Bank balances 1 Jan 2014		Cash & Bank balances 1 Jan 2014		Cash & Bank balances 1 Jan 2014		Cash & Bank balances 1 Jan 2014		Cash & Bank balances 1 Jan 2014

		Operating activities		Operating activities		Operating activities		Operating activities		Operating activities

		Investing activities		Investing activities		Investing activities		Investing activities		Investing activities

		Financing activities		Financing activities		Financing activities		Financing activities		Financing activities

		FX Diff		FX Diff		FX Diff		FX Diff		FX Diff

		Cash & Bank balances 1 Jan 2015		Cash & Bank balances 1 Jan 2015		Cash & Bank balances 1 Jan 2015		Cash & Bank balances 1 Jan 2015		Cash & Bank balances 1 Jan 2015

		Operating activities		Operating activities		Operating activities		Operating activities		Operating activities

		Investing activities		Investing activities		Investing activities		Investing activities		Investing activities

		Financing activities		Financing activities		Financing activities		Financing activities		Financing activities

		FX Diff		FX Diff		FX Diff		FX Diff		FX Diff

		Cash & Bank balances 31 Dec 2015		Cash & Bank balances 31 Dec 2015		Cash & Bank balances 31 Dec 2015		Cash & Bank balances 31 Dec 2015		Cash & Bank balances 31 Dec 2015



Bank Blance of Subsidiaries

Share of bank balance of JV

Cashflow (IFRS 11)

Adj

Cashflow (Prop)

46.863

39.6285

46.863

8.359

31.2695

4.434

40.003

15.219

1.8835

33.82

39.362

0.641

17.1025

9.873

38.946

0.416

26.4975

1.119

38.946

26.9135

0

0

29.561

9.385

26.9135

9.03

29.561

8.855

36.4735

2.315

32.945

5.471

34.3165

4.472

31.941

1.004

37.4555

2.332

31.941

38.4595

0

38.4595

0



Sheet1

				Bank Blance of Subsidiaries		Share of bank balance of JV		Cashflow (IFRS 11)		Adj		Cashflow (Prop)		IFRS Movement		Revised Balance (IFRS)		Prop. Summary		Prop Movement		Balance (Prop)		Revised Balance (Prop)		Adj

		Cash & Bank balances 1 Jan 2014		46.863		39.63												86.49

		Operating activities		46.863				8.359		31.2695		4.434		8.4		55.222				4.4		90.9		90.9255		31.2695

		Investing activities		40.003				15.219		1.8835		33.82		-15.2		40.003				-33.8		57.1		90.9255		1.8835

		Financing activities		39.362				0.641		17.1025		9.873		-0.6		39.362				9.9		67.0		66.9785		17.1025

		FX Diff		38.946				0.416		26.4975		1.119		-0.4		38.946				-1.1		65.9		66.9785		26.4975

		Cash & Bank balances 1 Jan 2015		38.95		26.91				0		0				38.946								65.9

		Operating activities		29.561				9.385		26.9135		9.03		-9.385		29.6				9.03		74.8895		74.8895		26.9135

		Investing activities		29.561				8.855		36.4735		2.315		8.855		38.416				2.315		77.2045		77.2045		36.4735

		Financing activities		32.945				5.471		34.3165		4.472		-5.471		32.945				-4.472		72.7325		77.2045		34.3165

		FX Diff		31.941				1.004		37.4555		2.332		-1.004		31.941				-2.332		70.4005		72.7325		37.4555

		Cash & Bank balances 31 Dec 2015		31.941		38.4595		0		38.4595		0				31.941								70.4005		38.4595






2015 inter-group cash flow

>$180m in cash available - ~$60m in undrawn bank facilities

Pharma Partners VCU/PE Capital Markets ESOP Bank l0ans 37 vec 15

Astrazeneca; Janssen; Nestlé; Eli Mitsui UK IPO: ~$75min 2006 | Proceeds of | Drawn-down: $50.0m

Lilly Nasdag: ~$96min 2016 | exercise Unutilised facility:  $6.9m

‘ R Y}

I $23.1mM 1 $40.5m ;

‘ @

R&D Division ~i_____| Chi-Med Group Level @31 vec015 Chi-Med Group
Cash & Cash Equivalents: $14.9m $10 1mlcash&cash Equivalents: $31.9m (end-2014: $38.9m) Operating costs: $12.3m
(end-2014: $11.4m) AN R ' Cash from short-term investment in 2015: $12.2m

Other operating activities: ($11.5m)

¥ -
Lsaomy «
] :537.5m

«---------

ﬂxnlfxleu'lvflt:ritze[g: o : JV Level - SHPL/HBYS (¢ 31 vec 2015
i D $2. , . i .
(end-2014: $62m) : Cash & Cash Equivalents: $74.3m (end-2014: $47.6m)

| I X | /'

I $3.5m I : $31.1m : $64.8m : $3.9m

v | v I
R&D project spend Property | CAPEX Bank 10ans c¢37ec 2015
spending 2015:($64.1m SHPL Land SHPL/HBYS new Drawn down: $26.5m
(2014: $45.5m) compensation | factory const. Unutilised facility:  Open

3 5 [1] Costs paid directly by partners (e.g. Eli Lilly, Astrazeneca & Janssen payments). - estimated by partner guidance or invoices; [2] offset by $2.0m shareholders' [oan to NSP. (s millions)



Chi-Med Group structure - major entities

Chi-Med GI'OUD Level Non-Consolidated Joint Ventures

Revenue: $178.2m (2014: $87.3m) Chi-Med Subsidiaries
Net Income Attributable to Chi-Med Equity Holders: $8.0m (2014: -$7.3m)

Cash & Cash Equivalents: $31.9m at 31 December 2015 (end-2014: $38.9m)
|

v v
Innovation Platform Commercial Platform
Revenue: $52.0m (2014: $20.3m) Revenue of Subs & JVs: $518.9m (2014: $465.4m)
NPATI: -$3.8m (2014:-$22.2m) NPAT attributable to Chi-Med: $25.2m (2014: $22.8m)
99.8% Prescription (RX) Drugs
50% v *51%

Hutchison MediPharma (“HMP") Shanghai Hutchison Pharmaceuticals | Hutchison Sinopharm (“HSP")

oncology/immunology Drug R&D (“SHPL")

Minority: None Prescription Drugs Rx Drug comimercial co.

v: Partner: Shanghai Pharma Group Partner: Sinopharm Group

Revenue: $52.0m (2014:$20.3m)

Revenue: $181.1m (2014: $154.7m) Revenue: $105.5m (2014: $50.2m)

50% Consumer Health

50%2! + +50%
Nutrition Science Partners (“NSP") Hutchison Bai?unsh’e’m chinese I-‘!utchfson Hain Organic
Botanical Drug /61 Disease R&D Medicine Co. ("HBYS") (“HHO")

over-the-counter Drugs (“O1C")
Partner: Guangzhou Pharma Hlds.
Revenue: $211.6m (2014: $243.7m)

Health Related Consumer Prods.
Partner: Hain Celestial Group

Partner: Nestlé Health Science
Revenue: nil (2014: nil)

36  [11NPAT = Net income/(loss) after tax attributable to Chi-Med; [2] Held through an 80% owned subsidiary.




A Strategic Rx Drug Commercial Platform in China

Established to launch our innovative drugs

37

Prescription (Rx) Drugs

50%
.. 51%
SHPL - Prescription (Rx) Drugs
Partner: Shanghai Pharma Group
Manufacturing & Admin. (~500 staff)
74 drug manufacturing licenses
AstraZeneca
2015 Revenue: $181.1m (2014: $154.7m) 34 Party & g Seroquel
100% Related Party —.—
]
Products MERCK
I’ SERONO
C N
oncor\
____ 22 2 R
SHPL GSPL'I Co. Hutchison Sinopharm (“HSP")
Rx Drug commercial Pharma GSP'! commercial (o.
Sales offices: ~300 cities & towns in China  —= Partner: Sinopharm Group
Sales Reps: ~1,870 staff <-Commercial & Admin.; ~70 staff

2015 Revenue: $105.5m (2014: $50.2m)

[1] GSP = Good Supply Practice Certification (license to sell and distribute third party drug products).

CHI-

Consumer Health

80%

HOLDCO

50%

HBYS -- over-the-counter (OTC) Drugs
Partner; Guangzhou Pharma Hids.
Manufacturing & Admin. (~760 staff)
147 drug manufacturing licenses

2015 Revenue; $211.6m (2014: $243.7m)
60%/100%

NYGB & HBYS GSP!']
OTC commercial

F——> Minority: Nanyang Guanbao

I < Sales Reps: ~1,300 staff



New factories - triple capacity in 2016 CHl-
JVs fund internally - $125.4m of total $140m (~90%) CAPEX already spent

SHPL New Factory - SOP''Mid-2016 HBYS New Factory - SOP late-2016

Feng Pu District, 78,000 sq.m. plot (~40km south of Shanghai city center). Bozhou, Anhui province (central China). 230,000 sq.m. plot.
Approx. 3x designed capacity expansion (extraction & formulation). Estimated total CAPEX: $40 m

Estimated total CAPEX: $100 m (comprising construction & relocation costs)

(US$ millions)



SHPL old factory site surrender - December 2015

~$120 million cash compensation/subsidies - cash fully paid in 2016

M “Taopu Smart City" new science & tech, T Rea L P eNe -
commercial and residential area. I u gg SHPLOId Factory
71 Re-zoned in 2014. 12km from CBD. m
A 4.6 sq.km. new development zone. I S i o

B 0ld SHPL factory classified as residential.

06
L :
---- | etevateRITI=EY
- - . LA e i ST
] PR 3 y | Ki ; Vel e
I In .|| §o' THEL N — ¥ TAYGQIAD |
sizs B #" | . E ] ERFEFmEPO
==y ] ' | o | s D STRE, HLA 140, ypm——
— | T -:,#' L P e
é‘eﬂ ) \ ORI v , Bgiliany -
et * o =7
\ > = o— BHiEiZ
SHPL Old \.:-.\ 2390 @20 2k
AN 1 af Al A -
Factory \ SEA phanapgiedd
: T

\ & Expo'Exhibition and..
) =78 1 7 R T

£\
T N e

Wuwei Re

i/u @ WU Wei Road Metro ¥

Yongdeng py
e T
Shuichard®
i

Qi Lian Shan Metro

'~ | W Dec2015: agreement to surrender land use rights.
B ~$105 million total cash compensation.

71 ~%$31 million received in 2015, ~$74min H2 2016.
71 ~$13 million total book value.

B ~$15 million in additional subsidies.

—z
T

39

[1] Approximate distance (direct line) to Central Business District (CBD); [2] Approximate distance (direct line) to nearest Shanghai Metro station.



HBYS Plot 1&2 - 9km from Guangzhou city center ~ (lalh

Property compensation expected in the range of ~$150 million!!

HBYS Plot 2 (26,700 sq.m. plot of land):

2.2 plot ratio, ~58,740 sq.m. of residential floor area.

Estimated Auction Pricel': $128.8 million ($2,244/sq.m.). 163 Tong Bao Road (131,647 sq.m. plot of land):
Auction Date; November 24" 2014

~3.5 plot ratio, 460,765 sq.m. of residential floor area.
Actual Auction Price: $1,034 million ($2,244/sq.m.).

8-10 Tong Bao Road (65,055 sq.m. plot of land):
Auction Date: May 6" 2013

2.2 plot ratio, 143,121 sq.m. of residential floor area.
Actual Auction Pricel™: $305.1 million ($2,132/sq.m.).

HBYS Plot 1 (59,400 sq.m. plot of land)

Tong He Metro Station (opened November 2010)

40 [1] Estimated Auction Price based on Nov 24 2014 Auction Price of 163 Tong Bao Road Plot.; [2] Based on Guangzhou government new urban redevelopment

policy combined with precedent land auctions in the vicinity of HBYS Plot 1 and Plot 2. (Uss millions)



Breakthrough Therapy Model

Redefining risk & development speed in oncology

Tufts Conventional Model™: Yri Yr2 Yr3 Yr 4 Yr5 Yré6 Yr7 Yr8

Clinical Development 8.2yrs Phase 1: 9.8% Phase 2: 14.1% Phase 3: 37.2%

US Approval times 0.6 yrs
Time to Launch 8.8 yrs

Phase 1 to 2 -- transition probability 69.7%

Phase 2 to 3 - transition probability 37.9%

Phase 3 to Submission -- transition probability

Submission to Approval - probability

Examples of BTS:

Imbruvica®: Phase | ORR 82% (9/13) (Ph.ll 67%, 50/75) in chronic lymphocytic leukemia; ORR 75% (3/4) (Ph.lI
69%, 47/69) in mantle cell lymphoma.

Tagrisso®: Ph | ORR 64% (57/89) in T790M+ non-small cell lung cancer.
ceritinib: Ph | ORR 56% (45/80) in ALK+ crizotinib relapsed.

palbociclib: ~ Ph 1 ORR 25% (9/36) in HR positive breast cancer. BTT for combo with letrozole in ER+, HER2- post
menopausal breast cancer (PFS 26.1mo vs. 7.5Mo).

General criteria for BT in oncologu:
1. Rare cancertype - life-threatening, currently untreatable/limited treatments.
2. Clearunderstanding of molecular pathways of disease - patient stratification.

3. Unprecedented efficacy - substantial treatment effects in large enough patient pool
early in clinical development.

" mn[2]. volasertib: ~ Ph I/Il ORR 31% (13/42) in acute myeloid leukemia, ineligible for remission therapies (combo with
Breakthrough Therapy Model ("BT )[ I SEEDIE)
Clinical Development 8.2 yrs Ph.2a Ph.20b Phase 3 (Confirmatory)
US Approval times 0.6 yrs
Time to Launch 55yrs
Interim Analysis Phase 2 (confirm Phase | data, submit BTT) -- probability >50%
Breakthrough Therapy Designation (based on Interim Analysis data) -- probability >85%
Submission to Approval -- probability >90% |
4 -I [1] Tufts Center for the Study of Drug Development (Feb 2010) - Transition probabilities for small molecule oncology drugs based on data of the 50 largest pharmaceutical companies 1993 through June 2009;
[2] Hypothetical probabilities for BT estimated by Chi-Med - for general reference only, probabilities will vary dramatically based on scale/quality of Phase | data.



Tufts Oncology

		Tufts Model



		Oncology -- small molecule drug, solid tumour (based on all 1993-2004 data)



						Yr 1								Yr 2								Yr 3								Yr 4								Yr 5								Yr 6								Yr 7								Yr 8								Yr 9								Yr 10

		Clinical Development 		8.2 yrs		Phase 1																Phase 2																				Phase 3

		US Approval times		0.6 yrs

		Time to Launch		8.8 yrs



		Transition Probability of Success

		Phase 1 to 2																		69.7%

		Phase 2 to 3																																						37.9%

		Phase 3 to Submission																																																												41.1%

		Submission to Approval																																																																90.5%



		Cumulative Probability of Approval

		Phase 1				9.8%

		Phase 2																				14.1%

		Phase 3																																								37.2%

		Submission																																																														90.5%



		Breakthrough Therapy Model



		Oncology -- small molecule drug, solid tumour (based on all 1993-2004 data)



						Yr 1								Yr 2								Yr 3								Yr 4								Yr 5								Yr 6								Yr 7								Yr 8								Yr 9								Yr 10

		Clinical Development 		8.2 yrs		Phase 1																Phase 2																				Phase 3 (confirmatory)

		US Approval times		0.6 yrs

		Time to Launch		5.5 yrs



		Transition Probability of Success

		Phase 1 to 2																		20.0%

		Interim Phase 2 (confirm Phase I data, submit BTT)																										60.0%

		Breakthrough Therapy Designation																																		90.0%

		Approval																																										90.0%



		Cumulative Probability of Approval																																												 

		Phase 1				9.7%

		Phase 2																				48.6%

		Phase 3

		Submission																																								90.0%
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		Oncology -- small molecule drug, solid tumour (based on all 1993-2004 data)



		Tufts Conventional Model[1]:  				Yr 1								Yr 2								Yr 3								Yr 4								Yr 5								Yr 6								Yr 7								Yr 8



		Clinical Development 		8.2 yrs		Phase 1:   9.8%																Phase 2:  14.1%																				Phase 3:   37.2%

		US Approval times		0.6 yrs																																																												90.5%

		Time to Launch		8.8 yrs



		Phase 1 to 2 -- transition probability																		69.7%

		Phase 2 to 3 -- transition probability																																						37.9%

		Phase 3 to Submission -- transition probability																																																												41.1%

		Submission to Approval -- probability																																																																90.5%















		Breakthrough Therapy Model ("BT")[2]:



		Clinical Development 		8.2 yrs																		Ph.2a										Ph.2b										Phase 3 (Confirmatory)

		US Approval times		0.6 yrs																																						>90%

		Time to Launch		5.5 yrs



		Interim Analysis Phase 2 (confirm Phase I data, submit BTT) -- probability																												>50%

		Breakthrough Therapy Designation (based on Interim Analysis data) -- probability																																						>85%

		Submission to Approval -- probability																																										>90%



















NRAPS AZD6094 Lung

		Non-risk adjusted peak sales

		Non-small cell lung cancer, EGFRm+, TKI resistant, T790m+/c-Met+

		(US$)				Patients (US)

						New cases		Incidence



		Total NSCLC:		86%		228,190

		Deaths				159,480

		1-year survival		44%				570,475

		5-year survival		18%

		EGRFm+		15%		34,229		85,571.25

		Patients on EGFRm+ TKI		25%				21,393

		Average 12 cycle cost (Iressa/Tarceva)						48,000

		Total Annual US Sales (Iressa/Tarceva)						1,026,855,000



		Estimated EGFRm+ TKI res. T790m+ NSCLC		50%				10,696

		Average 12 cycle cost (AZD9291)						120,000

		Total Annual US Sales (AZD9291)						1,283,568,750

		Total Annual Global Sales (AZD9291)		2x US				2,567,137,500



		Estimated EGFRm+ TKI res. c-Met+ NSCLC		20%				4,279

		Average 12 cycle cost (AZD6094)						120,000

		Total Annual US Sales (AZD6094)						513,427,500

		Total Annual Global Sales (AZD6094)		2x US				1,026,855,000









NRAPS AZD6094 PRCC

		Non-risk adjusted peak sales

		Parillary Renal Cell Carcinoma

		(US$)				Patients (US)

						New cases		Incidence



		Total Renal Cell Carcinoma				65,150

		Deaths				13,680

		1-year survival		85%				260,600

		5-year survival		71%

		Parillary Renal Cell Carcinoma		10%		6,515		26,060

		Patients on AZD6094		8%				2,085

		Average 12 cycle cost (AZD6094)						120,000

		Total Annual US Sales (AZD6094)						250,176,000

		Total Annual Global Sales (AZD6094)		2x US				500,352,000









NRAPS HMPL-012 NET

		Non-risk adjusted peak sales

		Neuroendocrine Tumours (All)

		(US$)				Patients (US)

						New cases		Incidence



		Total Renal Cell Carcinoma				13,500

		Deaths				na

		1-year survival		na				125,000

		5-year survival		na

		Patients on Sulfatinib		5%				6,250

		Average 12 cycle cost (Sulfatinib)						84,000

		Total Annual US Sales (Sulfatinib)						525,000,000

		Total Annual Global Sales (Sulfatinib)		2x US				1,050,000,000



		Estimated China Sales (Sulfatinib)[1]		6%				63,000,000

		Note:

		[1]  Iressa/Tarceva China ~6% Iressa/Tarceva Global.





NRAPS HMPL-013 3LCRC

		Non-risk adjusted peak sales

		3rd line Colorectal Cancer

		(US$)				Patients (China)

						New cases		Incidence



		Total Colorectal Cancer				413,000

		Deaths

		Diagnosed population		63%		260,190

		Stage IV population (treated)		27%		70,251

		3rd line Colorectal cancer (as % of Stage IV)		27%		18,968

		1-year survival (estimate)		10%				29,400

		5-year survival (estimate)		0%



		Patients on Fruquintinib		10%				2,940.02

		Average 12 cycle cost (AZD6094)						26,400

		Total Annual China Sales (Fruquintinib)						77,616,446











NRAPS HMPL-013 3LNSCLC

		Non-risk adjusted peak sales

		3rd line Non-small Cell Lung Cancer

		(US$)				Patients (China)

						New cases		Incidence



		Total NSCLC (non-squamous)				447,000

		Deaths

		Diagnosed population		63%		281,610

		Stage III-IV population (treated)		54%		152,069

		3rd line NSCLC (as % of Stage III-IV)		20%		31,022

		1-year survival (estimate)		10%				48,084

		5-year survival (estimate)		0%



		Patients on Fruquintinib		10%				4,808.43

		Average 12 cycle cost (AZD6094)						26,400

		Total Annual China Sales (Fruquintinib)						126,942,669
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Oncology -- small molecule drug, solid tumour (based on all 1993-2004 data)


Tufts Conventional Model


[1]


:  


Clinical Development 


8.2 yrs


US Approval times
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Time to Launch
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Phase 1 to 2 -- transition probability


Phase 2 to 3 -- transition probability



China Pharma Market

Set to become the second largest globally by 2016

(US$ billions)

] 5% CAGR 398.4 Million people (% Chinese population)
(2016E-2020E) 3434 18% CAGR
USA 17% CAGR 2920 (2006-2014) :
$8,845/capita ] (2011-2015 2563 Y
China 130 1960
156.0

$322/capita 1307
27X

105.4

11 12 13 14 15 16 17 18 19 20 06 07 08 09 10 11 12 13 14

Source: WHO 2015 report (2012 data). Source: Frost & Sullivan. Source: National Bureau of Statistics.

m China pharmaceutical industry growth 17% CAGRLY from 2011-2015 - one of the highest rated
industries in China with average P/E ratio of 42 for the 61 listed companies.

m Government healthcare spending grew 19% CAGR!2/from 2010 - 2013 and continues to increase
rapidly - Strategic priority.

m Expansion of State Medical Insurance Schemes!3! - Link to increased drug reimbursement & sales.

42 [1] compound annual growth rate; [2] CEIC; [3] The Basic Medical Insurance Scheme for Urban Employees.



Targeted therapies - fastest growth & largest!!! (@l

Pricing beyond reach of the 3.4 million new cancer patients/year in China MED

% of Oncology . Share of Sub- Est. Market Sales Approx. patient 12 mo. treatment
Marietl  SuD-Category category™! TS Company ($m)4 cost/month ($)! (Est.# patients) !
20.9% Targeted Therapies

19.3% rituximab Roche 443 16,780 2,200
15.0% trastuzumab Roche 344 5130 5,592
14.2% imatinib Novartis 326 6,323 4,295
8.5% bevacizumab Roche 195 6,251 2,601
7.4% erlotinib Roche 170 3,108 4,554
G IODa I O“COIOgy 6.8% gefitinib Astrazeneca 156 2,730 4,764
5.3% cetuximab BMS/BI 122 14,146 77
drug m arket[] I 46%  sorafenib Baver 106 8,329 1,056
. 4.0% bortezomib Janssen 92 8,133 941
e 14.9% other 342 _ S
$ ] ] 2 DI I I IO n Total Targeted Therapies 2,295 26,718
20.4%  Anti-metabolites 29.1% pemextred Lilly/Hansoh 652
215%  capecitabine Roche 482
204% TS Taiho/Qilu 457
china 16.6%  gemcitabine Lilly/Hansoh 372
12.4%  Other 278
Oncol 0gy Total Anti-Metabolites 2,240
Market(2:
$] 3 Di"ion 19.7%  Pplant Alkaloids 49.3% paclitaxel BMS/Luye 1066
42.4% docetaxel sanofi/Hengrui 916
8.4% Other 181
Total Plant Alkaloids 2,163
'\
N\ 10.5%  DNADamagingagents 46.5% oxaplatin sanofi/Hengrui 546
AR 213%  temzolomide Merck/Tasly 250
\ 13.1% nedaplatin 154
\ 4.3% carboplatin 51
\ | 14.8% Other 174
\ Total DNA Damaging Agents 1,175
\
6.4%  Hormones 29.8% letrozole Novartis/Hengrui 209
\ 23.0% bicalutamide Astrazeneca 162
19.5%  anastrozole Astrazeneca 137
\ 17.1% exemestane Pfizer/Qilu 120
N\ 10.6% Other 74
4 3 N Total Hormones 703

Source: Frost & Sullivan;[1] 2015 global oncology market at ex-factory price level; [2] 2015 china oncology market at wholesale price level; [3] 2015 China pharmaceutical market at wholesale price level; [4] As of 2014.



China Pharma

		China Pharmaceutical Market

		(US$ billions)

				Share

Christian Hogg: Christian Hogg:
IMS, Pharma database		2014E		2010-13 CAGR



		Total Pharma Market:				67.500



		Cardiovascular		13.5%		9.113		16%

		Antibiotics		11.1%		7.493		-7%

		Cancer		11.0%		7.425		18%





		Revenue Distribution:		Generic		Proprietary



		Manufacturer		30%		65%

		Distributor		8%		4.0%

		Hospital		15%		7.5%

		Retail Pharmacy		20%		10.0%

		Doctor		30%		15.0%



		Manufacturer Revenues:				Theoretical		Actual		A/T



		Total Pharma				43.88



		AstraZeneca		3.56%		1.56		2.3

Christian Hogg: Christian Hogg:
2014 YTD Sept  $1.7b (AZ R&D Day pres Nov 2014)		1.4725183265

		Lilly		1.11%		0.49		0.7

Christian Hogg: Christian Hogg:
Verbal from Lilly est. $700m		1.4373347707

		Pfizer		4.09%		1.79		2.8

Christian Hogg: Christian Hogg:
Godlman estimate Pfizer China sales at $3b in 2012		1.5603340787

		Roche		2.63%		1.15		1.8

Christian Hogg: Christian Hogg:
H1 2014 sales $910m  (Roche Annoucement)		1.5772426419

		Sanofi		2.66%		1.17		1.6

Christian Hogg: Christian Hogg:
2012 sales $1.3 b followed by +15% and +5% Sanofi announcement.
Note second announcement 2013 sales euro 1.47b.  Perhaps broader business?		1.3450292398



		Average								1.4784918115





Oncology

		China Oncology Market

		(US$ billions)

				Share

Christian Hogg: Christian Hogg:
IMS, Pharma database		2014E		2010-13 CAGR



		Total Oncology Market:				7.425



		Targeted Therapies		23.0%		1.708		23%

		Antimetabolites		20.4%		1.515		26%

		Plant Alkaloids		19.7%		1.463		10%

		Alkylating Agents		10.5%		0.780		15%

		Hormones		6.1%		0.453		14%





		Revenue Distribution:				Generic		Proprietary				By-Company -- Multi-national										By-Company -- Local

														Citi		Citi		Calc.		Calc.				Citi		Citi		Calc.		Calc.

		Manufacturer				30%		65%				Roche		15.7%		0.939		1.134		19.0%		Hengrui		7.6%		0.455		0.247		4.1%

		Distributor				8%		4%				AstraZen		4.5%		0.269		0.311		5.2%		Luye		4.6%		0.275		0.186		3.1%

		Hospital				15%		8%				Novartis		4.7%		0.281		0.288		4.8%		Qilu		5.4%		0.323		0.182		3.0%

		Retail Pharmacy				20%		10%				Sanofi		5.6%		0.335		0.253		4.2%		Hansoh		3.9%		0.233		0.173		2.9%

		Doctor				30%		15%				BMS		3.2%		0.191		0.226		3.8%

												Lilly		2.9%		0.173		0.201		3.4%









		Manufacturer Revenues:				Proprietary		Actual Estimated		A/T		Competitive Landscape																				Patient Price US$/mo.		Patient Treatment mos.		Total Indication Incidence		Patient Price US$/mo.										Indication 1		Indication 1 Incidence		Indication 2		Indication 2 Incidence		Indication 3		Indication 3 Incidence



		Total Manufacturer Oncology				4.83		7.14		1.4784918115





		Targeted Therapies:

		Rituximab (Mabthera)		19.5%		0.216		0.320				Roche		19.5%		0.320																16,579		29,697														Non-Hodgkin Lymphoma (NHL)		383,940

Christian Hogg: Christian Hogg:
Quick Internet search 
(62% 10 year survival)

		Trastuzumab (Herceptin)		14.9%		0.165		0.245				Roche		14.9%		0.245																5,130		73,335														HER2+ Breast cancer				HER2+ Gastric cancer

		Imatinib (Glivec)		14.2%		0.158		0.233				Novartis		12.8%		0.210

Christian Hogg: Christian Hogg:
90% of Glivec in China.  Hansoh and SinoBiopharm small.
		Hansoh				0.000		SinoBP				0.000				6,323		51,033														Chronic Myelogenous Leukemia (CML)

		Gefitinib (Iressa)		9.5%		0.105		0.156

Christian Hogg: Christian Hogg:
Iressa Emerging market $143m H1-14 out of total global H1-14 $316m.  Total annual 2013 $647m.  Estimate China approx. 50% of EM therefore China Iressa 2014 approx. $150m.				AstraZen		9.5%		0.156																2,728		87,927														EGFR+ Non small cell lung cancer (NSCLC)		651,240

		Bevacizumab (Avastin)		8.2%		0.091		0.135				Roche		8.2%		0.135																6,251		33,121														Colorectal cancer (metastatic)

		Erlotinib (Tarceva)		7.4%		0.082		0.121				Roche		7.4%		0.121																3,108		60,117														EGFR+ Non small cell lung cancer (NSCLC)

		Cetuximab (Erbitux)		5.3%		0.059		0.087				BMS/BI?		5.3%		0.087																14,146		9,460														Colorectal cancer (metastatic)

		Sorafenib (Nexavar)		4.6%		0.051		0.075				Bayer		4.6%		0.075																8,329		13,945														Liver cancer (metastatic unresectable)

		Nimotuzumab (local)		4.2%		0.047		0.069				???		4.2%		0.069																5,214		20,339														Head & Neck (sqaumous cell carcinoma)

		Bortezomib (Velcade)		4.0%		0.044		0.066				JNJ		4.0%		0.066																8,133		12,418														Mantle Cell Lymphoma

		Other		8.2%		0.091		0.135						0.0%		0.000

		Total:		100.0%		1.110		1.641



		Anti-metabolites:

		Pemextred (Alimta)		29.1%		0.287		0.424				Lilly		13.8%		0.128		Hansoh		17.6%		0.110																										NP Mesothelioma (lung) -- w/Cisplatin				Non small cell lung cancer

		Capecitabine (Xeloda)		21.5%		0.212		0.313				Roche		21.5%		0.313																																Gastric cancer				Colorectal cancer				Breast cancer

		TS-1		20.4%		0.201		0.297				Taiho						Qilu		12.7%		0.109		Lunan		10.8%		0.092																				Gastric cancer (advanced resectable)				Gastric cancer (adjuvant therapy)

		Gemcitabine (Gemzar)		16.6%		0.163		0.242				Lilly		13.8%		0.073		Hansoh		17.6%		0.063																										Non small cell lung cancer				Pancreatic cancer

		Flourouracil		3.3%		0.032		0.048

		Cytosine Arabinoside		2.7%		0.027		0.039

		Other		6.4%		0.063		0.093

		Total:		100.0%		0.985		1.456



		Plant Alkaloids:

		Paclitaxel (Taxol)		49.3%		0.469

Christian Hogg: Christian Hogg:
Luye Paclitaxel (Lipsu) sales in 2014E $187m equal to 39% market share.  Thus whole market approx. $480m.		0.693				BMS		9.9%		0.139		Luye		24.5%

Christian Hogg: Christian Hogg:
Luye quote 39% (prospectus) of Paclitaxel market in 2014 -- 24.5% is closer to 49.7%.
		

Christian Hogg: Christian Hogg:
IMS, Pharma database																		0.186																										Non small cell lung cancer				Breast cancer				Ovarian cancer

		Docetaxel (Taxotere)		42.3%		0.402		0.595				Sanofi		11.6%		0.110

Christian Hogg: Christian Hogg:
Global Taxotere sales euro 406m ($520m).
		Hengrui		17.0%		0.162		Qilu		7.3%		0.069																				Non small cell lung cancer				Breast cancer

		Elemene		3.5%		0.033		0.049

		Irinotecan		2.1%																																												Colorectal cancer

		Vinorelbine		2.0%		0.019		0.028

		Hydroxycamptothecin		0.8%		0.008		0.011

		Other		0.0%		0.000		0.000

		Total:		100.0%		0.931		1.376



		Alkylating Agents:

		Oxaplatin (Eloxatin)		46.5%		0.236		0.348				Sanofi		28.2%		0.143

Christian Hogg: Christian Hogg:
Global Exloxatin sales euro 221m ($283m)		Hengrui		13.7%		0.069																										Colorectal cancer

		Temozolomide (Temodar)		21.3%		0.108		0.160				Merck		2.0%		0.010		Tasly		9.3%		0.047																										Brain tumour -- Glioblastoma multiforme

		Nedaplatin		13.1%		0.066		0.098

		Carboplatin		4.3%		0.022		0.032

		Ifosfamide		2.5%		0.013		0.019

		Cisplatin		2.4%		0.012		0.018

		Other		9.9%		0.050		0.074

		Total:		100.0%		0.507		0.749



		Hormones:

		Letrozole (Femara)		29.8%		0.088		0.130				Novartis		21.4%		0.078		Hengrui		8.5%		0.016										266						83										Breast cancer -- Post-menapausal

		Bicalutamide (Casodex)		23.0%		0.068		0.100				AstraZen		19.6%		0.084																																Breast cancer -- Post-menapausal

		Anastrozole (Arimidex)		19.5%		0.057		0.085				AstraZen		17.9%

Christian Hogg: Christian Hogg:
AZ has 92% of Anastrozole market (Citi p102)
		

Christian Hogg: Christian Hogg:
Iressa Emerging market $143m H1-14 out of total global H1-14 $316m.  Total annual 2013 $647m.  Estimate China approx. 50% of EM therefore China Iressa 2014 approx. $150m.																																										

Christian Hogg: Christian Hogg:
Quick Internet search 
(62% 10 year survival)		0.071																																Breast cancer -- Post-menapausal

		Exemestane		17.1%		0.050		0.074				Pfizer		15.1%		0.059		Qilu		1.0%

Christian Hogg: Christian Hogg:
5% of Exemestane market, Pfizer has 88.3%.		

Christian Hogg: Christian Hogg:
90% of Glivec in China.  Hansoh and SinoBiopharm small.
		

Christian Hogg: Christian Hogg:
Global Exloxatin sales euro 221m ($283m)		

Christian Hogg: Christian Hogg:
Luye Paclitaxel (Lipsu) sales in 2014E $187m equal to 39% market share.  Thus whole market approx. $480m.										

Christian Hogg: Christian Hogg:
Global Taxotere sales euro 406m ($520m).
						0.004										293						60										Breast cancer -- Post-menapausal

		Toremifene		4.5%		0.013		0.020																								63						43										Breast cancer -- Pre-menapausal

		Flutamide		2.5%		0.007		0.011

		Other		3.6%		0.011		0.016

		Total:		100.0%		0.294		0.435
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		% of Oncology Market		Sub-Category		Share of Sub-category		Product		Company		Est. Market Sales ($m)		Approx. patient cost/month ($)		12 mo. treatment (Est. # patients)

		23.0%		Targeted Therapies		19.5%		rituximab		Roche		492		16,780		2,446

						14.9%		trastuzumab		Roche		376		5,130		6,113

						14.2%		imatinib		Novartis		359		6,323		4,727

						9.5%		gefitinib		AstraZeneca		240		2,730		7,324

						8.2%		bevacizumab		Roche		207		6,251		2,761

						7.4%		erlotinib		Roche		187		3,108		5,011

						5.3%		cetuximab		BMS/BI		134		14,146		789

						4.6%		sorafenib		Bayer		116		8,329		1,162

						4.0%		bortezomib		Janssen		101		8,133		1,035

						12.4%		Other				313

								Total Targeted Therapies				2,526				31,368



		20.4%		Anti-metabolites		29.1%		pemextred		Lilly/Hansoh		652

						21.5%		capecitabine		Roche		482

						20.4%		TS-1		Taiho/Qilu		457

						16.6%		gemcitabine		Lilly/Hansoh		372

						12.4%		Other				278

								Total Anti-Metabolites				2,240



		19.7%		Plant Alkaloids		49.3%		paclitaxel		BMS/Luye		1,066

						42.4%		docetaxel		Sanofi/Hengrui		916

						8.4%		Other				181

								Total Plant Alkaloids				2,163



		10.5%		DNA Damaging agents		46.5%		oxaplatin		Sanofi/Hengrui		536

						21.3%		temzolomide		Merck/Tasly		246

						13.1%		nedaplatin				151

						4.3%		carboplatin				50

						14.8%		Other				171

								Total DNA Damaging Agents				1,153



		6.1%		Hormones		29.8%		letrozole		Novartis/Hengrui		200

						23.0%		bicalutamide		AstraZeneca		154

						19.5%		anastrozole		AstraZeneca		131

						17.1%		exemestane		Pfizer/Qilu		115

						10.6%		Other				71

								Total Hormones				670
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Drug R&D Division proxy peer group (1/2)

peration

#of _ # of studies

10 Jul '14 Value Staff Sales EBITI drugs P1 P2 P3

GEN-DK Genmab 7,219 4,241 2,168 6,710 173 168 87 Ofatumumab CLL, follicular lymphoma 1XP3, Approved Novartis 8 6 3 4
-6fatumumab (subcutaneous  Pemphigus vulgaris, relapsing remitting multiple sclerosis, neuromyelitis optica 2xP3, P2 GSK, transfer to Novartis
formulation)
Tisotumab vedotin Solid cancers P1 Seattle Genetics
Teprotumumab Graves' orbitopathy, diabetic macular edema P2,P1 River Vision
"HUMax-TAC-ADC Lymphoma, acute myeloid leukemia %P1 ADC Therapeutics
wvaxais Metastaticsoldtumors Ty Cormorant Pharmaceuticals
INJ-61186372 NSCLC P1 Janssen
JUNO Juno 4,402 3,664 NA 3,468 267 18 (237) JCARO15 Acute lymphoblastic leukemia, non-Hodgkin's lymphoma P2,P1 - 6 5 2 0
JCARO17 Pediatric acute lymphoblastic leukemia, adult non-Hodgkin's lymphoma P1 -
JTCROT6 AML, NSCLC P1 -
JCARO23 Neuroblastoma, solid tumors Pl -
JCAROTS B Cell Malignancies 3 0pus Bio
GLPG-NL Gala pagos 2,043 669 601 1,638 ~400 66 (98) Filgotinib Rheumatoid arthritis, Crohn's disease 2XP2 Gilead 5 4 2 0
GLPG1690 Idiopathic pulmonary disease P1 -
GLPG1837 Cystic ibrosis Pl Abbvie
6LpG1972 osteoarthitis 3 Senvier
ween T Custicibrosis Ty mbvie T
TSRO Tesaro 1764 1389 1141 1655 275 0 (233) Roptant K1 receptor nhibitor chemo-nduced nausea andvomitng (N Marketed Pt S 2 3 1 2
Niraparib PARP inhibitor: Ovarian cancer treatment/maintenance, BRCA+breast cancer, Ewing's sarcoma 2 P3, P2, 2x P1 -
AGIO Agios 1,668 4,342 1,300 1,351 ~200 59 (] 1 5] AG-221 IDH2m inhibtor: R/R AML, frontline AML, MDS/hematologic malignancies, solid tumors P3,P1/2, 4xP1 Celgene 5 11 4 2
AG-120 IDH1m inhibitor: AML, R/R AML, MDS/hematologic malignancies, frontline AML, solid tumors, Celgene (ex-US rights)
IHCC
AG881 pan-IDHm inhibitor: R/R AML, solid tumors “Celgene
AG-348 PK (R) activator: PK deficiency
AG-519 PK (R) activator. PK deficiency -
PBYI PUma 1,590 6,290 1,962 1374 ~200 0 (2] 3) PB272 (neratinib) Adjuvant breast cancer, metastatic breast cancer, metastatic breast cancer with brain mets, P3 completed, P3, 7x P2 - 1 0 7 2
neoadjuvant breast cancer, HER2 mutated NSCLC, HER2 mutated breast cancer, HER2 mutated
solid tumors
RDUS Radius Health 1,368 1,857 309 895 25 0 (99) Abaloparatide-SC Osteoporosis (subcutaneous Injection) MAA submitted 3 1 2 0
Abaloparatide-TD Osteoporosis (transdermal patch) P2
RAD1901 Vasomotor symptoms, Estrogen Receptor (ER) + breast cancer Novartis Pharmaceuticals
Hutchison »290 520 (3.8 A ) ........ COETEEOR QOB NSO CIE o cememseecrs e LMD POHEE®)
MediPharma By end of ai 2016
8 18 3 4
VHMPL-SB SYKTKI: Inflammation (RA/MS/Lupus) 2xP1 =
HNPLGS) | PSGTMchematbgealances Mo
HMPL-004 UC induction, UC mai e, Crohn's Under review Nestlé Health Science
4 4 Proxy Peer Group Criteria; companies in oncology/immunology; listed on NASDAQ; multiple Phase Il clinical studies and 0-3 Phase IlI studies ongoing; some collaborations with (US$ millions unless
multinational Dharmaceutical companies; market capitalisation between $700 million and $7.5 billion (4 March 2016 data).

Source: Company data, Factset. otherwise stated)



Drug R&D Division proxy peer group (2/2)

peration

6 15 Feb 10 Jul '14 Value Staff Partner

ARIA Ariad 1,196 1,376 1111 1,383 379 119 (20]) Iclusig (ponatinib) ABL inhibitor: CML, Ph+ ALL, AML, lung cancer, gastrointestinal stromal tumors, medullary thyroid Marketed, P3, 7x P1 5 regional partners 3 7 1 1
cancer, biliary cancer
Brigatinib [AP26H3] ALK inhibitor: NSCLC P12 -
AP3788  wsac o predinial
ZloP Ziopharm 1.179 1.106 339 1.038 27 4 (120)  AGRTSAL12  DNAbased|l-12modulator: metastatic breast cancer, 6BM | PPy Imrexom 2 2 1 0
CAR/Cytokine product B-cell malignancy P1 Intrexon
ADRO Aduro 1,055 NA NA 609 81 49 (26) CRS-207 Pancreatic cancer, mesolthelioma, ovarian cancer 2X P2, P1 Incyte 11 4 2 0
ADU-623 Glioblastoma P S
ADU-214 Lung cancer P1 samssen T
T others Palpable tumors, oncology " pre-cinical Novartis, Genmab
EXEL Exelixis 938 484 633 1,118 98 37 (120 Cometriq (Cabozantinib) Medullary thyroid cancer, advanced renal cell carcinoma Marketed, NDA/MAA submitted, Ipsen (ex-US, Canada, Japan) 6 2 7 1
P3,P2
‘Cobimetinb MEK inhibitor; Unresectable locally advormetmelanoma " ppproved, P2, P1b/2, P Genentech
XL888 HSP90 inhibitor: solid tumors Pl -
SAR245408 PI3K inhibitor: Adv or recurr endometrial cancer, ER/PR+ HER2- breast cancer P2 sanofi
(53150 Non-steroidal MR antagonist 2X P2b (in Japan) -
CLVS Clovis 828 2339 1,303 579 136 0 (293) Rociletinib EGFR inhibitor: 1L/2L/3L NSCLC NDA/MAA submitted, P3, 2xP2, - 3 0 8 2
P1b/2
Rucapary | PARP nhbior ovarancancertreamenumainenance PPt
Lucitanib FGFR1-2/VEGFR1-3/PDGFRa-R inhibitor: breast cancer, lung cancer P2 Servier (ex-US &Japan)
CLDX Celldex 808 1.879 1.262 518 161 5 (126) Rintega (Rindopepimut] EGFRV3 inhibitor: F ine GBM, recurrent GBM P3,P2 - 5 1 10 1
'(DX 301 (mab) i FIt3 |nh|b|mr Hematopmetl(stem (ells B(elllymphomas T PZP] T -
IMGN ImmunoGen 720 619 935 705 317 57 (98) VMrvetux mab soravtansine ADC:FR +0vananandotnersoldtumor o PP I VMer(k 15 8 6 1
CD38 antibody: r/r multiple myeloma
'9 others, all pannered Solld't'ilhib}sfﬁeibthelloma,Gllobrlrarstrorma,Kldne'yr, P-(ad+(énr('e'r PZ é){Pl T Amgen Bayer, Lilly, Novams ’
sanofi, Takeda, CytomX
AVERAGE (ALL 14) 1,913 2,327 1,089 5 4 4 1
MEDIAN (ALL 14) 1,282 1,857 1,126 5 4 3 1
Hutchison »290 52.0 (3.8)  AZD609 (savoltinib) C-Met TKI: PRCC X2, CCRCC X2, NSCLC X4, GC X4 Astrazeneca
MediPharma F By end of @] 2016
Sulfatinib . ine tumor x4, thyroi 2xP3, 2xP2, P1 8 8 3 4
“Epitinib
'HMPL-004 UC induction, UC mai e, Crohn's under review Nestlé Health Science
4 5 Proxy Peer Group Criteria; companies in oncology/immunology; listed on NASDAQ; multiple Phase Il clinical studies and 0-3 Phase IlI studies ongoing; some collaborations with (US$ millions unless

multinational pharmaceutical companies; market capitalisation between $700 million and $7.5 billion (4 March 2016 data). .
Source: Company data, Factset. otherwise stated)
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BAML: <?xml version="1.0" encoding="utf-8"?><Schema xmlns:xsi="http://www.w3.org/2001/XMLSchema-instance" xmlns:xsd="http://www.w3.org/2001/XMLSchema" Version="1"><FQL><Q>RDUS^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Radius Health Inc</D></FQL><FQL><Q>AGIO^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Agios Pharmaceuticals, Inc.</D></FQL><FQL><Q>PBYI^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Puma Biotechnology, Inc.</D></FQL><FQL><Q>CLVS^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Clovis Oncology, Inc.</D></FQL><FQL><Q>TSRO^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">TESARO, Inc.</D></FQL><FQL><Q>CLDX^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Celldex Therapeutics, Inc.</D></FQL><FQL><Q>IMGN^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">ImmunoGen, Inc.</D></FQL><FQL><Q>ZIOP^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">ZIOPHARM Oncology, Inc.</D></FQL><FQL><Q>ARIA^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">ARIAD Pharmaceuticals, Inc.</D></FQL><FQL><Q>NLNK^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Newlink Genetics Corporation</D></FQL><FQL><Q>RLYP^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Relypsa, Inc.</D></FQL><FQL><Q>MGNX^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">MacroGenics, Inc.</D></FQL><FQL><Q>EXEL^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Exelixis, Inc.</D></FQL><FQL><Q>MACK^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Merrimack Pharmaceuticals, Inc.</D></FQL><FQL><Q>ARRY^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Array BioPharma Inc.</D></FQL><FQL><Q>EPZM^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Epizyme, Inc.</D></FQL><FQL><Q>KPTI^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Karyopharm Therapeutics, Inc.</D></FQL><FQL><Q>INFI^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Infinity Pharmaceuticals, Inc.</D></FQL><FQL><Q>GEN-DK^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Genmab A/S</D></FQL><FQL><Q>PTLA^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Portola Pharmaceuticals, Inc.</D></FQL><FQL><Q>GLPG-NL^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Galapagos NV</D></FQL><FQL><Q>JUNO^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Juno Therapeutics, Inc.</D></FQL><FQL><Q>ADRO^FG_COMPANY_NAME</Q><R>1</R><C>1</C><D xsi:type="xsd:string">Aduro BioTech, Inc.</D></FQL><FQL><Q>RDUS^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1367.8451652420044</D></FQL><FQL><Q>RDUS^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1857.4440529431158</D></FQL><FQL><Q>RDUS^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">309.36566750915517</D></FQL><FQL><Q>AGIO^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1668.2490571163944</D></FQL><FQL><Q>AGIO^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4342.3682535293628</D></FQL><FQL><Q>AGIO^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1300.1753201654065</D></FQL><FQL><Q>PBYI^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1589.9137114894111</D></FQL><FQL><Q>PBYI^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">6289.9870868783619</D></FQL><FQL><Q>PBYI^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1962.1877479446412</D></FQL><FQL><Q>CLVS^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">827.78724209907523</D></FQL><FQL><Q>CLVS^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2338.8600311279297</D></FQL><FQL><Q>CLVS^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1303.2381222647091</D></FQL><FQL><Q>TSRO^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1763.5897322442615</D></FQL><FQL><Q>TSRO^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1389.4890018615697</D></FQL><FQL><Q>TSRO^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1140.7132079675284</D></FQL><FQL><Q>CLDX^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">808.37755257671233</D></FQL><FQL><Q>CLDX^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1878.6812032088492</D></FQL><FQL><Q>CLDX^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1261.7349739046476</D></FQL><FQL><Q>IMGN^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">719.9944851200853</D></FQL><FQL><Q>IMGN^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">619.116537214737</D></FQL><FQL><Q>IMGN^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">934.51452203086956</D></FQL><FQL><Q>ZIOP^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1178.8849724351894</D></FQL><FQL><Q>ZIOP^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1105.6502017305757</D></FQL><FQL><Q>ZIOP^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">339.44660147941613</D></FQL><FQL><Q>ARIA^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1196.200761940956</D></FQL><FQL><Q>ARIA^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1376.0082234180445</D></FQL><FQL><Q>ARIA^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1111.4480890659324</D></FQL><FQL><Q>NLNK^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">524.65661521423317</D></FQL><FQL><Q>NLNK^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1085.9663687072753</D></FQL><FQL><Q>NLNK^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">639.987027092895</D></FQL><FQL><Q>RLYP^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">600.72357647197714</D></FQL><FQL><Q>RLYP^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1240.8475852125557</D></FQL><FQL><Q>RLYP^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">788.58850262069609</D></FQL><FQL><Q>MGNX^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">638.54634605377214</D></FQL><FQL><Q>MGNX^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">947.531556842041</D></FQL><FQL><Q>MGNX^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">547.42840820465062</D></FQL><FQL><Q>EXEL^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">937.8650168864624</D></FQL><FQL><Q>EXEL^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">484.13569220001227</D></FQL><FQL><Q>EXEL^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">632.75877380371094</D></FQL><FQL><Q>MACK^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">779.92987555177751</D></FQL><FQL><Q>MACK^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1082.1345357203682</D></FQL><FQL><Q>MACK^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">708.32423177671444</D></FQL><FQL><Q>ARRY^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">430.01101684570312</D></FQL><FQL><Q>ARRY^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1124.5609267610562</D></FQL><FQL><Q>ARRY^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">511.49909526910778</D></FQL><FQL><Q>EPZM^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">528.61441309509246</D></FQL><FQL><Q>EPZM^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">737.23749853797926</D></FQL><FQL><Q>EPZM^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1031.1204746837611</D></FQL><FQL><Q>KPTI^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">281.56815182479841</D></FQL><FQL><Q>KPTI^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">966.6110235642991</D></FQL><FQL><Q>KPTI^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1210.1296557739261</D></FQL><FQL><Q>INFI^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">325.15060853424075</D></FQL><FQL><Q>INFI^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">737.84468972400646</D></FQL><FQL><Q>INFI^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">552.904778323631</D></FQL><FQL><Q>GEN-DK^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">7218.9210288351514</D></FQL><FQL><Q>GEN-DK^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4241.0434763737694</D></FQL><FQL><Q>GEN-DK^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2167.5912218562717</D></FQL><FQL><Q>PTLA^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1674.5149538922124</D></FQL><FQL><Q>PTLA^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1700.1746744091797</D></FQL><FQL><Q>PTLA^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1053.5200130715166</D></FQL><FQL><Q>GLPG-NL^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2043.3397830207232</D></FQL><FQL><Q>GLPG-NL^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">668.86061439012667</D></FQL><FQL><Q>GLPG-NL^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">601.29074417269067</D></FQL><FQL><Q>JUNO^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4401.9936084747314</D></FQL><FQL><Q>JUNO^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3664.0616627926647</D></FQL><FQL><Q>JUNO^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>0</R><C>0</C></FQL><FQL><Q>ADRO^FREF_MARKET_VALUE_COMPANY(42433,,,USD,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1055.2085774664301</D></FQL><FQL><Q>ADRO^FREF_MARKET_VALUE_COMPANY(42050,,,USD,,0)</Q><R>0</R><C>0</C></FQL><FQL><Q>ADRO^FREF_MARKET_VALUE_COMPANY(41830,,,USD,,0)</Q><R>0</R><C>0</C></FQL><FQL><Q>RDUS^FG_ENT_VALUE(42433,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">894.5062</D></FQL><FQL><Q>RDUS^FF_SALES(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>AGIO^FF_SALES(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">59.119</D></FQL><FQL><Q>PBYI^FF_SALES(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>CLVS^FF_SALES(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>TSRO^FF_SALES(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0.317</D></FQL><FQL><Q>CLDX^FF_SALES(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5.48</D></FQL><FQL><Q>IMGN^FF_SALES(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">56.917999999999992</D></FQL><FQL><Q>ZIOP^FF_SALES(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4.332</D></FQL><FQL><Q>ARIA^FF_SALES(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">118.804</D></FQL><FQL><Q>NLNK^FF_SALES(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">68.501</D></FQL><FQL><Q>RLYP^FF_SALES(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">18.55</D></FQL><FQL><Q>MGNX^FF_SALES(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">100.854</D></FQL><FQL><Q>EXEL^FF_SALES(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">37.172</D></FQL><FQL><Q>MACK^FF_SALES(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">89.258</D></FQL><FQL><Q>ARRY^FF_SALES(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">70.548</D></FQL><FQL><Q>INFI^FF_SALES(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">109.066</D></FQL><FQL><Q>GEN-DK^FF_SALES(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">168.4528386427462</D></FQL><FQL><Q>PTLA^FF_SALES(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">12.07</D></FQL><FQL><Q>JUNO^FF_SALES(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">18.215</D></FQL><FQL><Q>RDUS^FF_EBITDA_OPER(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-98.901</D></FQL><FQL><Q>AGIO^FF_EBITDA_OPER(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-115.358</D></FQL><FQL><Q>CLDX^FF_EBITDA_OPER(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-125.53</D></FQL><FQL><Q>IMGN^FF_EBITDA_OPER(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-98.078000000000017</D></FQL><FQL><Q>ZIOP^FF_EBITDA_OPER(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-119.743</D></FQL><FQL><Q>NLNK^FF_EBITDA_OPER(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-32.01</D></FQL><FQL><Q>RLYP^FF_EBITDA_OPER(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-175.114</D></FQL><FQL><Q>MACK^FF_EBITDA_OPER(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-125.28300000000003</D></FQL><FQL><Q>ARRY^FF_EBITDA_OPER(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-84.324000000000026</D></FQL><FQL><Q>INFI^FF_EBITDA_OPER(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-124.816</D></FQL><FQL><Q>GEN-DK^FF_EBITDA_OPER(CAL,2015,,,,USD,M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">87.12012027740478</D></FQL><FQL><Q>RDUS^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>RDUS^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">473.339</D></FQL><FQL><Q>RDUS^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>RDUS^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>AGIO^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>AGIO^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">317.002</D></FQL><FQL><Q>AGIO^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>AGIO^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>PBYI^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>PBYI^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">215.9</D></FQL><FQL><Q>PBYI^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>PBYI^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>CLVS^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">279.885</D></FQL><FQL><Q>CLVS^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">528.588</D></FQL><FQL><Q>CLVS^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>CLVS^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>TSRO^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">121.325</D></FQL><FQL><Q>TSRO^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">230.146</D></FQL><FQL><Q>TSRO^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>TSRO^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>CLDX^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>CLDX^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">289.889</D></FQL><FQL><Q>CLDX^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>CLDX^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>IMGN^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">197.308</D></FQL><FQL><Q>IMGN^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">212.283</D></FQL><FQL><Q>IMGN^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>IMGN^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>ZIOP^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>ZIOP^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">140.717</D></FQL><FQL><Q>ZIOP^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>ZIOP^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>ARIA^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">429.388</D></FQL><FQL><Q>ARIA^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">242.295</D></FQL><FQL><Q>ARIA^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>ARIA^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>NLNK^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">6.939</D></FQL><FQL><Q>NLNK^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">197.8</D></FQL><FQL><Q>NLNK^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>NLNK^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>RLYP^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">15.893</D></FQL><FQL><Q>RLYP^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">240.716</D></FQL><FQL><Q>RLYP^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>RLYP^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>MGNX^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>MGNX^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">339.049</D></FQL><FQL><Q>MGNX^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>MGNX^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>EXEL^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">377.886</D></FQL><FQL><Q>EXEL^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">197.811</D></FQL><FQL><Q>EXEL^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>EXEL^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>MACK^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">257.655</D></FQL><FQL><Q>MACK^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">185.707</D></FQL><FQL><Q>MACK^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0.239</D></FQL><FQL><Q>MACK^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>ARRY^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">110.386</D></FQL><FQL><Q>ARRY^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">119.884</D></FQL><FQL><Q>ARRY^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>ARRY^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>EPZM^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1.423</D></FQL><FQL><Q>EPZM^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">229.938</D></FQL><FQL><Q>EPZM^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>EPZM^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>KPTI^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>KPTI^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">195.237</D></FQL><FQL><Q>KPTI^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>KPTI^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>INFI^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">20.007</D></FQL><FQL><Q>INFI^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">245.231</D></FQL><FQL><Q>INFI^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>INFI^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>GEN-DK^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0.017188887298107147</D></FQL><FQL><Q>GEN-DK^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">508.8535558260977</D></FQL><FQL><Q>GEN-DK^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>GEN-DK^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>PTLA^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>PTLA^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">460.161</D></FQL><FQL><Q>PTLA^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2.927</D></FQL><FQL><Q>PTLA^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>GLPG-NL^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0.13799184966087341</D></FQL><FQL><Q>GLPG-NL^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">405.71885555291175</D></FQL><FQL><Q>GLPG-NL^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>GLPG-NL^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>JUNO^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9.294</D></FQL><FQL><Q>JUNO^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">943.411</D></FQL><FQL><Q>JUNO^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>JUNO^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>ADRO^FF_DEBT(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>ADRO^FF_CASH_ST(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">445.948</D></FQL><FQL><Q>ADRO^FF_MIN_INT_ACCUM(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL><FQL><Q>ADRO^FF_PFD_STK(MON,42433,,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0</D></FQL></Schema>		This sheet contains FactSet XML data for use with this workbook's =FDS codes.  Modifying the worksheet's contents may damage the workbook's =FDS functionality.





Innovation

				Selected Oncology and Inflammation Companies 

				(US$ in millions)																								Current date:		4-Mar-16



						2		3		4		5		6				7		8

						FactSet Inputs								45		99		109		119

								Mkt Cap						Ent. Value		Staff		2015								Clinical Pipeline								# of		# of studies

		Include?		Sym		Name		42433.0		42050.0		41830.0						Sales		EBITDA				Business Description		Drug		Studies		Phase		Partner		drugs		P1		P2		P3

		1		GEN-DK		Genmab		7,219		4,241		2,168		6,710		173		168		87				A biotechnology company that creates and develops human antibody products for the treatment of life threatening and debilitating diseases
Focuses on products to treat cancer, rheumatoid arthritis and other inflammatory conditions and psoriasis		Ofatumumab		CLL, follicular lymphoma		1xP3, Approved		Novartis		8		6		3		4

																										Ofatumumab (subcutaneous formulation)		Pemphigus vulgaris, relapsing remitting multiple sclerosis, neuromyelitis optica		2xP3, P2		GSK, transfer to Novartis

																										Daratumumab 		Multiple myeloma, Non-Hodgkin's lymphoma		P3, P2		Janssen

																										Tisotumab vedotin		Solid cancers		P1		Seattle Genetics

																										Teprotumumab		Graves' orbitopathy, diabetic macular edema		P2, P1		River Vision

																										HuMax-TAC-ADC		Lymphoma, acute myeloid leukemia		2x P1		ADC Therapeutics 

																										HuMax-IL8		Metastatic solid tumors		P1		Cormorant Pharmaceuticals

																										JNJ-61186372		NSCLC		P1		Janssen

		1		JUNO		Juno		4,402		3,664		NA		3,468		267		18		(237)				A biopharmaceutical compan that focuses on developing cell-based cancer immunotherapies based on its CAR and high-affinity TCR technologies to genetically engineer T cells to recognize and kill cancer cells		JCAR015		Acute lymphoblastic leukemia, non-Hodgkin’s lymphoma		P2, P1		–		6		5		2		0

																										JCAR017		Pediatric acute lymphoblastic leukemia, adult non-Hodgkin’s lymphoma		P1		–

																										JCAR014		Adult B cell malignancies		P2		–

																										JTCR016		AML, NSCLC		P1		–

																										JCAR023		Neuroblastoma, solid tumors		P1		–

																										JCAR018		B Cell Malignancies		P1		 Opus Bio

		1		GLPG-NL		Galapagos		2,043		669		601		1,638		~400		66		(98)				A clinical-stage biotechnology company that specializes in the discovery and development of small molecule medicines with novel mechanisms of action		Filgotinib		Rheumatoid arthritis, Crohn's disease		2xP2		Gilead		5		4		2		0

																										GLPG1690		Idiopathic pulmonary disease		P1		–

																										GLPG1837		Cystic fibrosis		P1		AbbVie

																										GLPG1972		Osteoarthritis		P1		Servier

																										GLPG2222		Cystic fibrosis		P1		AbbVie

		1		TSRO		Tesaro		1,764		1,389		1,141		1,655		275		0		(233)				Oncology-focused biotech with two in-licensed oncology-related product candidates		Rolapitant		NK-1 receptor inhibitor: chemo-induced nausea and vomiting (CINV)		Marketed, P1		–		2		3		1		2

																										Niraparib		PARP inhibitor:  Ovarian cancer treatment/maintenance, BRCA+breast cancer, Ewing's sarcoma		2x P3, P2, 2x P1  		–

		1		AGIO		Agios		1,668		4,342		1,300		1,351		~200		59		(115)				AGIO is a cell metabolism-focused biotech which develops medicines for cancer and rare genetic disorders of metabolism.		AG-221		IDH2m inhibtor: R/R AML, frontline AML, MDS/hematologic malignancies, solid tumors		P3, P1/2, 4xP1		Celgene		5		11		4		2

																										AG-120		IDH1m inhibitor: AML, R/R AML, MDS/hematologic malignancies, frontline AML, solid tumors, IHCC		P3, P2, P1/2, 4x P1		Celgene (ex-US rights)

																										AG-881		pan-IDHm inhibitor: R/R AML, solid tumors		2xP1		Celgene

																										AG-348		PK (R) activator: PK deficiency		P2 		–

																										AG-519		PK (R) activator: PK deficiency		P1		–

		1		PBYI		Puma		1,590		6,290		1,962		1,374		~200		0		(213)				Acquires and develops cancer products that have already completed initial clinical testing. 		PB272 (neratinib)		Adjuvant breast cancer, metastatic breast cancer, metastatic breast cancer with brain mets, neoadjuvant breast cancer, HER2 mutated NSCLC, HER2 mutated breast cancer, HER2 mutated solid tumors		P3 completed, P3, 7x P2		–		1		0		7		2

		1		RDUS		Radius Health		1,368		1,857		309		895		25		0		(99)				A science-driven biopharmaceutical company focused on developing novel differentiated therapeutics for patients with osteoporosis as well as other serious endocrine-mediated diseases		Abaloparatide-SC 		Osteoporosis (subcutaneous Injection)		MAA submitted				3		1		2		0

						ERROR:#N/A																				Abaloparatide-TD 		Osteoporosis (transdermal patch)		P2

						ERROR:#N/A																				RAD1901		Vasomotor symptoms, Estrogen Receptor (ER) + breast cancer		P2a completed, P1		 Novartis Pharmaceuticals 

		1		ARIA		Ariad		1,196		1,376		1,111		1,383		379		119		(201)				Oncology company with expertise in computational & structural approaches to designing small molecules.		Iclusig (ponatinib)		ABL inhibitor: CML, Ph+ ALL, AML, lung cancer, gastrointestinal stromal tumors, medullary thyroid cancer, biliary cancer		Marketed, P3, 7x P1		5 regional partners		3		7		1		1

																										Brigatinib (AP26113)		ALK inhibitor: NSCLC		P1/2		–

						ERROR:#N/A																				AP32788		NSCLC		Pre-clinical		–

		1		ZIOP		Ziopharm		1,179		1,106		339		1,038		27		4		(120)				Biotech company focusing on cell therapies (e.g. CAR-T) for treatment of cancer and graft-versus-host-disease 		Ad-RTS-IL-12		DNA-based IL-12 modulator: metastatic breast cancer, GBM		P2, P1		Intrexon		2		2		1		0

						ERROR:#N/A																				CAR/Cytokine product		B-cell malignancy		P1		Intrexon

		1		ADRO		Aduro		1,055		NA		NA		609		81		49		(26)				A clinical-stage immunotherapy company that focuses on the discovery, development and commercialization of therapies that transform the treatment of challenging diseases		CRS-207		Pancreatic cancer, mesolthelioma, ovarian cancer		2x P2, P1		Incyte		11		4		2		0

																										ADU-623		Glioblastoma		P1		–

																										ADU-214		Lung cancer		P1		Janssen

																										ADU-741		Prostate cancer		P1		Janssen

																										7 others		Palpable tumors, oncology		Pre-clinical		Novartis, Genmab

		1		EXEL		Exelixis		938		484		633		1,118		98		37		(120)				A biopharmaceutical company committed to developing and commercializing small molecule therapies with the potential to improve the treatment of cancer		Cometriq (Cabozantinib)		Medullary thyroid cancer, advanced renal cell carcinoma 		Marketed, NDA/MAA submitted, P3, P2		Ipsen (ex-US, Canada, Japan)		6		2		7		1

						ERROR:#N/A																				Cobimetinib		MEK inhibitor: Unresectable locally adv or met melanoma		Approved, P2, P1b/2, P1		Genentech 

						ERROR:#N/A																				XL888		HSP90 inhibitor: solid tumors		P1		–

						ERROR:#N/A																				SAR245408		PI3K inhibitor: Adv or recurr endometrial cancer, ER/PR+ HER2- breast cancer		P2		Sanofi

						ERROR:#N/A																				SAR245409		PI3K/mTOR inhibitor		P1b/2		Sanofi

						ERROR:#N/A																				CS-3150		Non-steroidal MR antagonist		2x P2b (in Japan)		Daiichi-Sankyo

		1		CLVS		Clovis		828		2,339		1,303		579		136		0		(293)				Acquires, develops and commercialises cancer treatments. Programs target specific subsets of cancer, combining personalized medicine with companion diagnostics to direct therapeutics. 		Rociletinib		EGFR inhibitor: 1L/2L/3L NSCLC		NDA/MAA submitted, P3, 2xP2, P1b/2		–		3		0		8		2

						ERROR:#N/A																				Rucaparib		PARP inhibitor: ovarian cancer treatment/maintenance		P3, 2x P2		–

						ERROR:#N/A																				Lucitanib		FGFR1-2/VEGFR1-3/PDGFRα-ß inhibitor: breast cancer, lung cancer		3x P2		Servier (ex-US & Japan)

		1		CLDX		Celldex		808		1,879		1,262		518		161		5		(126)				Targeted therapeutics for devastating diseases with inadequate treatments. Portfolio of antibodies and immunomodulators used alone and in combinations to create novel, disease-specific therapies that induce, enhance or suppress the body's immune response.		Rintega (Rindopepimut)		EGFRv3 inhibitor: Front-line GBM, recurrent GBM		P3, P2		–		5		1		10		1

						ERROR:#N/A																				Glembatumumab vedotin		Glycoprotein NMB inhibitor: TNBC, metastaic melanoma		2x P2		–

						ERROR:#N/A																				Varlilumab		CD27: Lymphomas/leukemias/solid tumors,metastatic melanoma, renal cell carcinoma 		5x P1/2		–

						ERROR:#N/A																				CDX-1401 (mab)		NY-ESO-1 tumour antigen: Metastatic melanoma		P2		–

						ERROR:#N/A																				CDX-301 (mab)		Flt3 inhibitor: Hematopoietic stem cells, B-cell lymphomas		P2, P1		–

		1		IMGN		ImmunoGen		720		619		935		705		317		57		(98)				Targeted anticancer therapeutics. Proprietary antibody-drug conjugate (ADC) technology and antibody expertise used to develop own products and products in partnerships.  8 preclinical programs with partners. 		Mirvetuximab soravtansine		ADC: FRα+ ovarian and other solid tumor		P2, P1		Merck		15		8		6		1

						ERROR:#N/A																				Coltuximab savtansine (SAR3419)		CD19+ antibody: diffuse large B-cell lymphoma		P2		Returned by Sanofi

						ERROR:#N/A																				IMGN-529		ADC: CD37+ Non-hodgkins lymphoma and CLL		P2		–

						ERROR:#N/A																				Kadcyla (Herceptin ADC)		HER2+ met BC 2L, met BC 1L, BC others, gastric, NSCLC		Marketed, P3		Roche; TPG bought all royalties

						ERROR:#N/A																				Isatuximab		CD38 antibody: r/r multiple myeloma		P2		Sanofi

						ERROR:#N/A																				Indatuximab ravtansine		ADC targeting CD138: multiple myeloma, triple negative met breast cancer, met bladder cancer		P2, P1		Biotest

						ERROR:#N/A																				9 others, all partnered		Solid tumors, Mesothelioma, Glioblastoma, Kidney, P-cad+ cancer  		P2, 6xP1		Amgen, Bayer, Lilly, Novartis, Sanofi, Takeda, CytomX

		0		NLNK		NewLink		525		1,086		640		334		130		69		(32)				Novel immunotherapeutics to improve treatment options for cancer.  Portfolio includes biologic and small molecule immunotherapy product candidates, designed to harness multiple components of the immune system to combat cancer without significant incremental toxicity, either as a monotherapy or in combination with other treatment regimens.		Algenpantucel-L		Pancreatic (resected), Pancreatic (borderline resectable)		2x P3		–		7		3		7		2

																										Tergenpumatucel-L		NSCLC		P2 		–

																										Dorgenmeltucel-L		Melanoma		P2		–

																										HyperAcute™ Prostate		Castrate-resistant prostate cancer		P1		–

																										HyperAcute™ Renal		Renal cancer		P1		–

																										Indoximod		HER-2 breast cancer, prostate cancer, pancreatic cancer, melanoma, glioblastoma		5x P2		–

																										GDC-0919		IDO1 inhibitor: Solid tumors		P1		Genentech

		0		MGNX		MacroGenics		639		948		547		299		211		101		(22)				Founded in 2000, MacroGenics has developed several clinical-stage antibodies for cancer and autoimmune disorders.		Margetuximab (mab)		anti-Her2: meta breast, refractory breast , gastroesophageal cancer		P3, P2a, P1b/2 		–		6		4		3		2

						ERROR:#N/A																				Enoblituzumab (MGA271 (mab))		anti-B7-H3: Solid tumors		P1		Servier (excl Canada, India, Japan, Mexico, S. Korea and US)

						ERROR:#N/A																				MGD006		anti-CD123/CD3: R/R AML		P1		Servier

						ERROR:#N/A																				MGD007		anti-gpA33/CD3: colorectal cancer		P1 		Servier

						ERROR:#N/A																				MGD009		anti-B7-H3: Cancer		P1		–

						ERROR:#N/A																				Teplizumab (mab)		anti-CD3: type 1 diabetes		P3, P2		–

		0		MACK		Merrimack		780		1,082		708		852		306		89		(125)				As an oncology-focused biotech, Merrimack develops both antibody-based and nanotherapeutics-based cancer drugs.		MM-398 (Onivyde)		Nanotherapeutic: pancreatic cancer, colorectal cancer, glioma, solid tumors		Marketed		Baxalta (ex-US/Taiwan)		5		6		7		0

						ERROR:#N/A																				MM-121 (mab)		anti-ErbB3: NSCLC, breast cancer, ovarian cancer, NSCLC		5x P2, 3x P1		–

						ERROR:#N/A																				MM-302		Her2 targeted nanotherapeutic: Her2+ breast cancer		P2, P1		–

						ERROR:#N/A																				MM-151 (oligo-ab)		EGFR targeted Ab: solid tum.		P1		–

						ERROR:#N/A																				MM-141 (bsab)		PI3K/AKT/mTOR targeted Ab: cancer		P2, P1 		–

		0		ARRY		Array		430		1,125		511		421		156		71		(84)				Small molecule drugs for cancer. Rights to binimetinib and encorafenib are subject to the closing of the GSK Oncology-Novartis merger. It has 11 other partnered programmes of limited value potential.		Binimetinib (MEK162)		MEK inhibitor: low-grade ovarian cancer, NRAS mutant and BRAF V600 mutant melanoma		2x P3, 9x P2		Pierre Fabre		17		6		38		7

						ERROR:#N/A																				Filanesib (ARRY-520)		KSP inhibitor: R/R multiple myeloma delayed pending acquisition of encorafenib)		P3		–

						ERROR:#N/A																				Encorafenib (LGX818)		BRAF-inhibitor: combo with binimetinib for melanoma;		P3, 2x P2		Pierre Fabre

						ERROR:#N/A																				Selumetinib (AZD6244)		MEK inhibitor: NSCLC, thyroid cancer, uveal melanoma		3x P3, 9x P2		AstraZeneca

						ERROR:#N/A																				ARRY-797		LMNA-related DCM		P2		–

						ERROR:#N/A																				12 others				17xP2, 6xP1		Celgene, Lilly, Roche, 5 biotechs

		0		PTLA		Portola		1,675		1,700		1,054		1,217		130		12		(224)				A biopharmaceutical company that focuses on the development and commercialization of novel therapeutics in the areas of thrombosis, other hematologic disorders and inflammation for patients who currently have limited or no approved treatment options		Betrixaban		Venous thromboembolism (VTE)		P3		–		3		0		1		3

																										Andexanet alfa		Reverse Factor Xa inhibitor		Filed, 2x P3		–

																										Cerdulatinib		Hematological cancers		P1/2		–

		0		RLYP		Relypsa		601		1,241		789		376		241		19		(175)				Nonabsorbed polymeric drugs for renal, CV & metabolic dis.  		Patiromer		Hyperkalemia (abnormally elevated levels of potassium in the blood)		NDA		–		1		0		0		0

		0		EPZM		Epizyme		529		737		1,031		300		86		2		(134)				Focus on discovering molecular cancer targets within the epigenetic pathways such as HMTs for cancer patients		EPZ-5676		DOT1L inhibitor: adult/pediatric AML, ALL		P1, P1b		Celgene (outside US)		2		2		1		0

						ERROR:#N/A																				EPZ-6438		EZH2 inhibitor: NHL		P1/2		Eisai

		0		KPTI		Karyopharm		282		967		1,210		86		71		0		(121)				Novel first-in-class drugs against nuclear transport targets for the treatment of cancer and other major diseases. Focused on novel, small molecule selective inhibitors of Nuclear Export, or SINE, compounds that inhibit the nuclear export protein XPO1.		Selinexor		XPO1 inhibitor: DLBCL, Richter's, AML, myeloma, glioblastoma, prostate, liposarcoma, ovarian or endometrial tumors, diabetic foot ulcers		10x P2, P1/2, 3x P1		–		2		4		12		0

																										KPT-8602		Multiple myeloma		P1		–

																										Verdinexor		Influenza		P2		–

		0		INFI		Infinity		325		738		553		100		195		109		(125)				Infinity is built on a single molecule, a dual PI3K-delta/gamma inhibitor.		Duvelisib		PI3K inhibitor: indolent NHL, CLL, advanced hematologic malignancies		3x P3, 2x P2, 2x P1		AbbVie (oncology)		1		2		2		3

		14		AVERAGE (ALL 14)				1,913		2,327		1,089																						5		4		4		1

				MEDIAN (ALL 14)				1,282		1,857		1,126																						5		4		3		1

						Hutchison MediPharma										>290		52.0		(3.8)				China's leading oncology & immunology drug R&D operation, creating highly innovative therapies for the fast-growth China market and the global market.		AZD6094 (savolitinib)		c-Met TKI: PRCC x2, CCRCC x2, NSCLC x4, GC x4		P2, 11xP1b		AstraZeneca

																										Fruquintinib		VEGFR TKI: CRC, NSCLC, GC		2xP3, P1b		Eli Lilly		By end of Q1 2016

																										Sulfatinib		VEGFR/FGFR TKI: Neuroendocrine tumor x4, thyroid cancer		2xP3, 2xP2, P1		–		8		18		3		4

																										HMPL-523		SYK TKI: Inflammation (RA/MS/Lupus)		2xP1		–

																										Epitinib		EGFR TKI: NSCLC with brain mets		P1b		–

																										Theliatinib		EGFR TKI: oesophageal, other solid tum.		P1		–

																										HMPL-689		PI3Kδ TKI: hematological cancers 		P1		–

																										HMPL-004		UC induction, UC maintenance, Crohn's		Under review		Nestlé Health Science

				Source: Market and Financial data from FactSet as of 04 Mar 2016, EvaluatePharma

				Ent. Value = Enterprise Value = Market Cap less net cash.

				Proxy Peer Group Criteria:  companies in oncology/immunology; listed on NASDAQ; multiple Phase II clinical studies and 0-3 Phase III studies ongoing; some collaborations with multinational pharmaceutical companies; market capitalisation between $400m and $6.5 billion (15 Feb 2015 data).
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										Mkt Cap						Ent. Value		2015				Estimate?

										42433.0		42050.0		41830.0				Sales		EBITDA				Debt		Cash		Minority		Preferred

				Radius Health Inc		RDUS		Radius Health		1,368		1,857		309		895		0		(99)				0.0		473.3		0.0		0.0

				Agios Pharmaceuticals, Inc.		AGIO		Agios		1,668		4,342		1,300		1,351		59		(115)				0.0		317.0		0.0		0.0

				Puma Biotechnology, Inc.		PBYI		Puma		1,590		6,290		1,962		1,374		0		(213)				0.0		215.9		0.0		0.0

				Clovis Oncology, Inc.		CLVS		Clovis		828		2,339		1,303		579		0		(293)				279.9		528.6		0.0		0.0

				TESARO, Inc.		TSRO		Tesaro		1,764		1,389		1,141		1,655		0		(233)				121.3		230.1		0.0		0.0

				Celldex Therapeutics, Inc.		CLDX		Celldex		808		1,879		1,262		518		5		(126)				0.0		289.9		0.0		0.0

				ImmunoGen, Inc.		IMGN		ImmunoGen		720		619		935		705		57		(98)				197.3		212.3		0.0		0.0

				ZIOPHARM Oncology, Inc.		ZIOP		Ziopharm		1,179		1,106		339		1,038		4		(120)				0.0		140.7		0.0		0.0

				ARIAD Pharmaceuticals, Inc.		ARIA		Ariad		1,196		1,376		1,111		1,383		119		(201)				429.4		242.3		0.0		0.0

				Newlink Genetics Corporation		NLNK		NewLink		525		1,086		640		334		69		(32)				6.9		197.8		0.0		0.0

				Relypsa, Inc.		RLYP		Relypsa		601		1,241		789		376		19		(175)				15.9		240.7		0.0		0.0

				MacroGenics, Inc.		MGNX		MacroGenics		639		948		547		299		101		(22)				0.0		339.0		0.0		0.0

				Exelixis, Inc.		EXEL		Exelixis		938		484		633		1,118		37		(120)				377.9		197.8		0.0		0.0

				Merrimack Pharmaceuticals, Inc.		MACK		Merrimack		780		1,082		708		852		89		(125)				257.7		185.7		0.2		0.0

				Array BioPharma Inc.		ARRY		Array		430		1,125		511		421		71		(84)				110.4		119.9		0.0		0.0

				Epizyme, Inc.		EPZM		Epizyme		529		737		1,031		300		2		(134)		x		1.4		229.9		0.0		0.0

				Karyopharm Therapeutics, Inc.		KPTI		Karyopharm		282		967		1,210		86		0		(121)		x		0.0		195.2		0.0		0.0

				Infinity Pharmaceuticals, Inc.		INFI		Infinity		325		738		553		100		109		(125)				20.0		245.2		0.0		0.0

				Genmab A/S		GEN-DK		Genmab		7,219		4,241		2,168		6,710		168		87				0.0		508.9		0.0		0.0

				Portola Pharmaceuticals, Inc.		PTLA		Portola		1,675		1,700		1,054		1,217		12		(224)				0.0		460.2		2.9		0.0

				Galapagos NV		GLPG-NL		Galapagos		2,043		669		601		1,638		66		(98)				0.1		405.7		0.0		0.0

				Juno Therapeutics, Inc.		JUNO		Juno		4,402		3,664		NA		3,468		18		(237)				9.3		943.4		0.0		0.0

				Aduro BioTech, Inc.		ADRO		Aduro		1,055		NA		NA		609		49		(26)				0.0		445.9		0.0		0.0
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china Commercial Platform has substantial value

H Chi-Med's Commercial Platform continues to perform well relative to our peer group.

B The real market value, based on peer group multiples is approximately $1.5 billion.®! Considering our
share in the JVs, Chi-Med's share of this value is approximately $680 million.

NET SALES NET PROFIT VALUATION
LT™M 13-14 LTM 13-14 LTM Market
Code 2014 "15Jun  Growth 2oL "15Jun Growth Margin cap. Azt

|CH|-MED commercial Platform -- Subsidiaries/Jvst" 402.3 4654 5052 16% 39.7 48.8 53.9 23% 11% na na
Tianjin Zhong Xin Pharma 600329 9128 11,0764 10804 18% 54.8 57.6 62.6 5% 6% 2,146 29
Li Zhu Pharma 000513  701.5 842.1 916.0 20% 79.6 84.1 93.4 6% 10% 2,353 32
Shandong Dong E E Jiao 600422 610.0 6089 7335 0% 1853 2084 2318 13% 32% 4,303 18
Zhejiang Kang En Bai Pharma 600572 4441 5440 624.8 22% 69.0 110.5 132.2 60% 21% 1,778 27
Kunming Pharma 000423 5444 6258  646.2 15% 35.8 46.7 56.2 31% 9% 2,672 24
Guizhou Yi Bai Pharma 600750 423.0 4795 5309 13% 65.5 73.1 57.0 12% 11% 1,705 35
Jin Ling Pharma 000919 3958 421.0 4493 6% 28.9 37.2 39.4 29% 9% 974 34
Jiangsu Kang Yuan 600557 338.7 3893 4184 15% 457 49.1 53.5 7% 13% 1,583 30
Jiang Zzhong Pharma 600750 4219 4305 419.7 2% 26.4 40.5 47.2 54% 11% 1,058 21
Zhuzhou Qian Jin Pharma 600479  299.6 3333 3457 11% 19.6 17.9 16.3 -9% 5% 707 46
PeerGroup -- Weight Ava. (10 Comps. excl. Chi-Med) 509.2 575.1 616.5 13% 61.0 72.5 79.0 19% 13% 1,928 27 |
61 Listed China Pharma. Companies -- Weight Average 822.7 9154 960.1 11% 60.1 67.2 73.1 12% 8% 2,305 42

Peer Group: 10 companies (excl. Chi-Med) selected as ALL listed and profitable mainland Chinese OTC/RX pharma manufacturing companies, with a focus on similar
product types, and estimated 2014 Net Sales in the ~$400-1,000 million range.

[]] Total aggregate PRC domestic results of Chi-Med's 6 Commercial Platform companies (HBYS, SHPL, Hutchison Sinopharm, HHO, HHL, & HCPL), excluding
46 discontinued operations; [2] Price Earnings Ratio as at June 30, 2015: Trailing Twelve Month PE weight averaged based on market capitalisation); .
[3] Peer group multiple of 27 X $53.9million -- Reported LTM 2015 NPAT). (UsS$ millions)
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