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Beyond the US$2.2 Billion Headline

JSKNO16 and the Repricing of China-Originated Innovation in Global Oncology

Alphamab Oncology x Pathos Al
TROP2/HERS3 Bispecific ADC - JISKNO016

Global Licensing - Al-Driven Drug Development - Precision Oncology

EXECUTIVE OBSERVATION

On 4 August 2026, Alphamab Oncology
announced a global licensing agreement
between its wholly owned subsidiary,
Jiangsu Alphamab Biopharmaceuticals, and
Pathos Al for JSKNO16, a first-in-class
TROP2/HER3 bispecific antibody-drug
conjugate (ADC).

The transaction includes a US$125 million
non-refundable upfront payment, up to
US$2.093 billion in development and
commercial milestones, and tiered
royalties ranging from the high-single
digits to low-double digits on annual net
sales in the licensed territories. Pathos also
received a warrant structure allowing
Alphamab to subscribe for up to US$62.5
million of Pathos preferred stock, subject to
the transaction terms.

The headline
approximately:
US$2.218 Billion
when the upfront payment and maximum
contingent milestones are combined.

But an institutional reading requires an
Important distinction:

figure is therefore

US$2.218 billion IS potential
transaction value — not realised
revenue.

The  US$2.093  billion  milestone
component remains contingent upon
specified development and

commercialisation events. The US$62.5
million warrant is a separate potential
equity investment and should not be
mechanically added to the headline
licensing consideration.

That distinction is not merely financial
terminology.

It is the difference between valuation
rhetoric and evidence-based analysis.
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Alphamab Oncology x Pathos Al

I. THE TRANSACTION
Under the agreement, Pathos receives
exclusive rights to research, develop,
manufacture  and  commercialise
JSKNO016 outside Mainland China,
Hong Kong, Macau and Taiwan.
Alphamab retains full development,
manufacturing and commercialisation
rights in those four markets.

Pathos will bear the development and
commercialisation costs in the licensed
territories.

The structure therefore represents more
than a conventional product sale.

It is a deliberate allocation of:

Global Development Risk

Capital Requirements

Regulatory Risk

Commercial Risk

Geographic Rights

Future Economic Participation
between two organisations  with
different strategic capabilities.

This is better understood as:

Global Asset-Rights Architecture
rather than simply “another Chinese
drug going overseas.”

Bystander Effect

TROP2 or HER3
negative cancer cell

. WHAT IS JSKNO016?

JSKNO016 is a TROP2/HERS bispecific
ADC independently developed by
Alphamab.

Its development incorporates Alphamab’s
proprietary:

*single-domain antibody platform;
*bispecific antibody platform;
+glycan-specific conjugation technology.
The company reports a site-specific
glycan conjugation approach designed to
produce a relatively homogeneous and
stable ADC with a drug-to-antibody
ratio (DAR) of 4.

JSKNO16 is designed to bind TROP2
and/or HERS3 on tumour cells, interfere
with corresponding signalling pathways,
undergo cellular internalisation and
release a topoisomerase | inhibitor
intracellularly.

The underlying proposition is therefore
not simply:

two targets = stronger drug
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The scientifically meaningful question is:
Can  simultaneous = TROP2/HER3
targeting  produce a clinically
meaningful therapeutic advantage over
established single-target approaches?

That question can only be answered
through mature comparative clinical
evidence.

1. WHY TROP2 x HER3 MATTERS

TROP2 and HER3 are both biologically
relevant targets in oncology, particularly
across subsets of breast and other solid
tumours.

For HER2-negative breast cancer, the
treatment landscape remains highly
competitive, particularly in  triple-
negative breast cancer (TNBC), where
disease biology, treatment resistance and
limited durable targeted options continue
to create substantial unmet need.

This makes JSKNO016 strategically
interesting.

But it also creates a demanding clinical
standard.

A new ADC does not

differentiation merely through:

Novel target combination

or

Novel conjugation technology.
The decisive evidence must ultimately
come from:

Objective Response

Duration of Response

Progression-Free Survival

Overall Survival

Safety

Quality of Life

Comparative Benefit

establish

IV. THE CLINICAL SIGNAL

The Phase | JSKNO016-101 study is
registered as NCT06592417 on
ClinicalTrials.gov. The study evaluates
JSKNO16 in patients with advanced solid
tumours and includes dose escalation and
expansion components.

At the 2026 ASCO Annual Meeting,
Alphamab reported data from 82 patients
with HER2-negative breast cancer,
including:

*50 TNBC patients

*32 HR+/HER2-negative patients

At the recommended Phase Il dose of 6
mg/kg every three weeks, the reported
findings included:

TNBC

Among 31 evaluable patients:
Investigator-assessed ORR: 64.5%
IRC-assessed ORR: 61.3%

At the later 17 March 2026 data cut:

DCR: 83.9%

Median PFS: 8.5 months
HR+/HER2-negative breast cancer
Among 29 evaluable patients:
Investigator-assessed ORR: 51.7%
IRC-assessed ORR: 55.2%

At the later data cut:

DCR: 100%

12-month PFS rate: 61.7%

These are meaningful early clinical signals.
They are not, however, equivalent to
Phase 111 evidence.

That distinction should remain explicit in
any institutional analysis.

0 JYInternationalEducation @ jy_international.education [ @JYHealthcareGroupSdnBhd 0 jy_healthcare.edu

@ https://whatsapp.com/channel/0029Vb8UcbQDjiOiGIfGdX0t 45 www.jy-holding.com


http://clinicaltrials.gov/
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V. THE MOST IMPORTANT
QUESTION IS NOT ORR

An ORR of 64.5% attracts attention.
But the more consequential question
for global oncology development is:
How durable is the response?

A successful oncology programme
must ultimately demonstrate more
than tumour shrinkage.

The hierarchy of evidence moves
toward:

Response

!
Durability

l

Disease control

!
PFS

l
OS

!

Quiality of life

!

Regulatory and clinical adoption
Therefore, the next major evidence
event for JSKNO16 is not simply
another  favourable response-rate
update.

It is the demonstration that the early
signal can survive:

Larger patient populations

Longer follow-up

Independent assessment
Randomised comparison
International clinical development

VI. FROM PHASE | SIGNAL TO PHASE
111 VALIDATION

The programme has already moved beyond a
purely exploratory stage.

A Phase 11 study in triple-negative breast
cancer is ongoing, while additional clinical
programmes are being pursued across solid
tumours. Pathos has stated that JSKNO16 has

entered its clinical pipeline following
evaluation through its Foundry Al
platform.

This creates the next critical transition:

Early Clinical Signal — Pivotal Validation

The global oncology market will ultimately
determine whether JSKNO016 can move from:
promising molecule

to

clinically differentiated therapy

to

regulatory-approved medicine

to

commercial oncology asset.

Each transition carries a separate probability
of success.

VII. THE Al DIMENSION

This transaction becomes particularly
interesting because the licensing partner is
not simply a conventional pharmaceutical
company.

Pathos Al states that JSKNO16 was identified
and prioritised through its proprietary
Foundry platform.
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Alphamab Oncology x Pathos Al

According to Pathos, Foundry uses Al
systems to analyse biological, clinical
and real-world data at scale and to
support  asset  selection,  clinical
development and patient matching.
Pathos describes JSKNO16 as the fourth
clinical-stage programme advanced into
its pipeline through the platform.

This creates an
experiment:

Can Al-native drug development
identify and accelerate externally
originated clinical assets?

That question is potentially larger than
JSKNO16 itself.

If successful, the model could evolve
toward:

* Al-powered asset identification

* Global clinical development

« External innovation sourcing

» Portfolio probability management

» Precision patient selection

The strategic implication is significant.
The future of Al in biopharma may not be
limited to discovering new molecules.

It may increasingly involve:

Deciding which existing molecules
deserve global development capital.

important  strategic

VIill. WHAT MAKES THE DEAL
STRUCTURE IMPORTANT?

The agreement distributes risk across the
development lifecycle.
Upfront

US$125 million
Represents immediate
consideration.

contractual

Milestones

Up to US$2.093 billion

Dependent upon specified development and
commercialisation achievements.

Royalties
High-single-digit  to
percentages

Linked to annual net sales in licensed
territories.

Equity Optionality

US$62.5 million warrant

Potential investment in Pathos preferred
stock, subject to exercise and transaction
conditions.

This is a classic example of:
Risk-Adjusted Value Allocation

The buyer does not pay the full theoretical
value upfront.

Instead:

Scientific risk

Clinical risk

Regulatory risk

and

Commercial risk

are progressively converted into economic
value as milestones are achieved.

low-double-digit

IX. A CRITICAL
DISTINCTION
There is a temptation to describe the
transaction as:

“A US$2.2 billion deal.”

That is technically understandable but
analytically incomplete.

INSTITUTIONAL
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A more precise institutional description is:
A US$125 million upfront global
licensing transaction carrying up to
US$2.093 billion in  contingent
development and commercial milestones,
plus tiered royalties.

This formulation preserves the economic
structure.

It also prevents a common error:

Potential value should never be presented
as realised value.

The HKEX disclosure itself cautions that
Alphamab cannot guarantee successful
development or eventual marketing of
JSKNO16, and the company has not
committed to exercising the Pathos warrant
at this stage.

That caution belongs
Institutional report.

in any serious

X. THE BIGGER
TRANSFORMATION
For vyears, the dominant
narrative surrounding
pharmaceutical industry was:
manufacturing efficiency
then:

generic medicines

then:

biosimilars

then:

Innovative molecules

The emerging phase is different.

Itis:

Global Asset Creation

A Chinese biotech does not necessarily
need to build a complete global commercial
organisation before creating international
value.

INDUSTRIAL

international
China’s

Instead, the architecture can become:
Discovery in China

élinical validation

élobal licensing
Ilnternational development
lRegulatory approval

!

Global commercialisation

This transforms the meaning of “drug
export.”

The product is no longer simply crossing a
border.

The intellectual property, clinical data,
manufacturing capability and economic
rights are being integrated into a global
development system.

XI. MLJC
FRAMEWORK
MLJC identifies five structural signals.
SIGNAL 01 — Innovation Is Becoming
Globally Priceable

Chinese-originated clinical assets are
increasingly being evaluated through
international  development economics
rather than domestic market potential
alone.

SIGNAL 02 — ADC Competition Is
Moving Beyond Single-Target
Architecture

The competitive landscape is increasingly
exploring:

Bispecific ADCs

Dual-payload ADCs

Site-specific conjugation

STRATEGIC
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Alphamab Oncology x Pathos Al

Novel linkers

Novel payloads

Subcutaneous formulations

The next generation of ADC competition may
therefore be determined as much by
engineering architecture as by target selection.
SIGNAL 03 — Al Is Moving Upstream in the
Capital Allocation Chain

Al may increasingly influence not only:

What drug to discover

but:

Which asset deserves development capital.
That represents a potentially more immediate
commercial application of Al in biopharma.
SIGNAL 04 — Licensing Is Becoming a
Risk-Sharing Instrument

The modern License-out is not necessarily an
exit.

It can function as:

Capital recycling

Risk transfer

Global market access

Clinical acceleration

Royalty participation

Strategic optionality

SIGNAL 05 — Globalisation Is Becoming
Evidence-Driven

A molecule can be “global” contractually long
before it becomes global clinically.

True globalisation requires:

International trials

Regulatory acceptance

CMC readiness

Manufacturing consistency
Pharmacovigilance

Reimbursement

Clinical adoption

Only then does contractual globalisation
become healthcare-system integration

XII. FIVE QUESTIONS FOR THE

GLOBAL ONCOLOGY
COMMUNITY

1. Can the TROP2/HER3 mechanism
demonstrate  meaningful  clinical

differentiation?

A novel mechanism is scientifically
interesting.

A clinically superior outcome is what
ultimately matters.

2. Can Phase | efficacy translate into
Phase 111 benefit?

The central test is reproducibility at
scale.

3. Can Al improve the probability of
clinical success?

Asset selection alone is insufficient.

The deeper test is whether Al can
improve:

trial design

patient selection

biomarker strategy

clinical monitoring

and ultimately:

probability of success.

4. Can cross-border development
preserve quality and execution speed?
Global licensing creates new
operational requirements:

technology transfer

CMC harmonisation

guality systems

regulatory coordination
manufacturing continuity
supply-chain resilience

The molecule may cross the border in a
single transaction.

The manufacturing and
system cannot.

regulatory

0 JYInternationalEducation @ jy_international.education [ @JYHealthcareGroupSdnBhd 0 jy_healthcare.edu

@ https://whatsapp.com/channel/0029Vb8UcbQDjiOiGIfGdX0t 45 www.jy-holding.com
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5. What will define the next generation
of China-originated global assets?

Not merely:

How many molecules reach the clinic?
But:

How many can generate reproducible
clinical evidence, secure global
partnerships,  survive  regulatory
scrutiny and ultimately become part of
international standards of care?

XII1I. MLJC
PERSPECTIVE
The real story is not US$2.2 billion.
The real story is the emergence of a
different  architecture  for  global
biopharmaceutical innovation.

JSKNO16 represents a convergence of:
Chinese-originated drug innovation
Bispecific antibody engineering

ADC technology

Global clinical development

Al-driven asset selection

Cross-border licensing

Risk-adjusted capital allocation

This convergence deserves attention
beyond a single company or a single
transaction.

The central question is no longer:

Can China  develop innovative
medicines?

That question is increasingly being
answered by clinical data.

Al-driven asset selection

Cross-border licensing

Risk-adjusted capital allocation

This convergence deserves attention
beyond a single company or a single
transaction.

EXCLUSIVE

The central question is no longer:

Can China develop innovative medicines?
That question is increasingly being answered
by clinical data.

The more consequential question is:

Which  China-originated  assets can
withstand global clinical, regulatory and
commercial validation?

And beyond that:

Can China become not only a source of
innovative molecules, but a sustained source
of globally investable, globally developable
and globally scalable healthcare assets?

That is the larger strategic question.

XIV. MLJC CONCLUSION

A headline can report:

US$2.2 billion.

A financial report can describe:

upfronts, milestones and royalties.

A scientific report can describe:

TROP2, HER3, DAR 4 and topoisomerase |
payload delivery.

But an institutional assessment must connect all
three.

Science creates the asset.

Clinical evidence creates credibility.
Regulatory validation creates legitimacy.
Manufacturing creates scalability.
Commercial execution creates realised value.
Global partnerships create reach.

The JSKNO16 transaction sits at
intersection of all six.

It is therefore best understood not as a single
licensing headline, but as a case study in the
changing architecture of global oncology
Innovation.

the
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https://www.alphamabonc.com/en/html/news/2826.html?utm source=chatgpt.com

Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no responsibility
for the contents of this announcement, make no representation as (o its accuracy or completeness and expressly
disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the

contents of this announcement.
] * o)
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ALPHAMAB ONCOLOGY
EEfREYHR

(Incorporated in the Cayman Islands with limited liability}

(Stock Code: 9966)

VOLUNTARY ANNOUNCEMEN
ACTIONS WITH PATHOS AI FOR JSKN016

TRANS

This announcement is made by Alphamab Oncology (the “Company”, together with its
subsidiaries, the "Group”) on a voluntary basis to inform the shareholders (the
and potential investors of the Group about the latest business advancement of the Group.

THE LICENSE ARRANGEMENT

The board (the “Board”) of directors (the “Directors”) of the Company is pleased 10 announce
that, on August 3, 2026, Jiangsu Alphamab Biopharmaceuticals Co., Ltd. (iL i H% Bsi 2L 8
A4 +]) (“Jiangsu Alphamab”™), a wholly-owned subsidiary of the Company, entered into
a license ment with Pathos AL Inc. (“Pathes AI) in respect of JSKNOL6 (the “License
Agreement”), pursuant to which, Jiangsu Alphamab granted Pathos Al an exclusive license to
research, develop, manufacture and commercialize JSKNO16 in territories outside the Chinese
Mainland, Hong Kong, Macau and Taiwan (the “Licensed Territory”).

Under the License Agreement. Jiangsu Alphamab is entitled 1o receive from Pathos AL (i) a
non-refundable upfront payment of US$125 million, plus additional milestone payments. The
ate consideration is up to US$2,093 million, subject to the achievement of certain
development and commercialization milestones; and (ii) tiered royalties at high-single digit to
low-double digit percenta gate annual net sales in the Licensed Territory.
Jiangsu Alphamab retains its full and exelusive rights to develop, manufacture and commereialize
JSKNO16 in the Chinese Mainland, Hong Kong, Macau and Taiwan. Pathos Al will develop and
commercialize the licensed produts in the Licensed Territory at its own cost and expense.

total aj

¢ rates according to

As part of the overall transaction, Pathos Al granted the Group a warrant (the “Warrant”) to
subscribe for shares of Pathos Al's preferred stock at the applicable per-share issue price, with
gate subscription price of US$62.5 million, subject to adjustment in accordance with
the terms of the overall transaction. The Group has sole discretion as to whether to exercise the
Warrant. If the Group elects to exercise the Warrant, the relevant investment arrangements and
documents will be executed and disclosed separately

ABOUT PATHOS Al

Pathos Al is a corporation organized and existing under the laws of Delaware and a clinical-stage
biotechnology company focused on precision medicine, Al-driven drug development, and the
clinical development of oncology therapeutics. By combining large-scale multimodal data with
proprietary Al Pathos Al identifies patient populations most likely to benefit from novel therapies,
informs clinical trial design. and accelerates high-confidence Go/No-Go decisions across its
pipeline. Pathos Al is headquartered in New York City, NY. For more information, please visit
www.pathos.com.

To the best of the Directors’ knowledge, information and belicf having made all reasonable
enquiry, Pathos Al and its ultimate beneficial owners are third parties independent of the Company
and its connected persons (as defined in the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing Rules™))

LISTING RULES IMPLICATIONS

The transactions contemplated under the License Agreement, including the grant of the Warrant as
part of the overall licensing arrangement, are of a revenue nature in the ordinary and usual course
of business of the Group and do not constitute a notifiable transaction under Chapter 14 of the
Listing Rules

The Company has sole discretion as to whether to exercise the Warrant, and no investment in
Pathos Al is being made by the Group at this stage. The Company will comply with the applicable
requirements under the Listing Rules and make further notification and announcement(s), if and

when appropriate

Cautionary Statement required by Rule 18A.05 of the Listing Rules: The Company cannot
guarantee that it will be able to develop and/or ultimately market JSKNO16 successfully

Shareholders and potential investors should also note that the Company has not made any
decision or commitment to exercise the Warrant, and any future investment in Pathos Al
may or may not proceed. Shareholders and potential investors of the Company are advised to
exercise due care when dealing in the shares of the Company.

By Order of the Board
Alphamab Oncology
Dr. XU Ting
Chairman and Executive Director

Hong Kong, August 4, 2026

As at the date of this announcement, the Board comprises Dr. XU Ting as the chairman of
the Board and executive Director and Ms. LIU Yang as executive Director, Mr. CHO Man as
non-cxecutive Director, and Mr. WU Dong, Ms. WONG Yan Ki Angel and Dr. GAO Xia
independent non-executive Directors
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The Company is a lead

engineerin,

The Company has developed various technolo

engine

REASONS FOR AND BENEFITS OF THE TRANSACTION

The Company believes that the cooperation will enable the Group to leverage Pathos Al's

capabilities in precision medicine, artificial intelligence (“AI”)-driven drug development and

oncology clinical development to advance the global development and commercialization of
JSKNO16, while retaining the Group's sole rights in the Chinese Mainland, Hong Kong. Macau
and Taiwan. The upfront payment, milestone payments and royalties provide the Group with the
opportunity to realize the value of JSKNOI6 as its overseas development and commercialization
progress. The Board considers that the License Agreement and the grant of the Warrant are on
normal commercial terms, are fair and reasonable and are in the interests of the Company and the
Shareholders as a whole

ABOUT JSKNO16

JSKNO16 is an in-house developed bispecific antibody
simultaneously target trophoblast cell surface 3 ROP2") and human epidermal growth
factor receptor 3 (“HER3") on tumor cells. JSKNO16 was designed based on the Company’s
proprietary glycan-specific conjugation platform. After binding to TROP2 or HER3 on the
NO16 blocks the corresponding signaling pathways and enters the
lysosome through target-mediated endocytosis, releases the cytotoxic topoisomerase 1 inhibitor,
and then induces tumor cell death. In addition, the inhibitor can penetrate the cell membrane and

drug conjugate (“ADC"), which can

surface of tumor cells, J.

enter the antigen-negative tumor cells to exert bystander effect. These effects can effectively
inhibit the growth of tumor cells. JSKNOI6 has demonstrated excellent anti-tumor activity and
safety in various solid tumors. Currently, multiple clinical studies of JSKNO16 monotherapy and

combination therapy in lung cancer and breast cancer have been initiated. A phase I clinical study

for the treatment of triple-negative breast cancer is underway. The Phase Ib clinical study in China
and the Phase I clinical study in Australia of the subcutancous formulation of JSKNO16 are both
underway

ABOUT THE COMPANY

g biopharmaceutical company in the PRC with a fully integrated
proprietary technology platform in ADCs. bispecific antibodies and multi-functional protein
The Company's highly differentiated in-house pipeline consists of ADCs, monoclonal
antibodies and bispecific antibodies in staggered development status in oncology. includin
others, two products approved for marketing by the National Medical Products Administration of
China ( h i) and multiple products in phase 11 or pivotal clinical trial stages.
es and platforms of antibody-based therapies
for oncology treatment and expertise in this regard. Benefitting from the proprietary protein
ering platforms and structure-guided molecular modeling expertise, the Company is able
neration of multi-functional biological drug candidates that could potentially
obally

ong

lo create a new
benefit patients g

Pathos Al Enters Global
Licensing Agreement with
Alphamab Oncology on
JSKNOI6, a First-in-Class
TROP2/HERS Bispecific ADC
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https://www.alphamabonc.com/en/html/news/2826.html?utm source=chatgpt.com

Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no responsibility
for the contents of this announcement, make no representation as (o its accuracy or completeness and expressly
disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the

contents of this announcement.
] * o)
S EFAH

ALPHAMAB ONCOLOGY
EEfREYHR

(Incorporated in the Cayman Islands with limited liability}

(Stock Code: 9966)

VOLUNTARY ANNOUNCEMEN
ACTIONS WITH PATHOS AI FOR JSKN016

TRANS

This announcement is made by Alphamab Oncology (the “Company”, together with its
subsidiaries, the "Group”) on a voluntary basis to inform the shareholders (the
and potential investors of the Group about the latest business advancement of the Group.

THE LICENSE ARRANGEMENT

The board (the “Board”) of directors (the “Directors”) of the Company is pleased 10 announce
that, on August 3, 2026, Jiangsu Alphamab Biopharmaceuticals Co., Ltd. (iL i H% Bsi 2L 8
A4 +]) (“Jiangsu Alphamab”™), a wholly-owned subsidiary of the Company, entered into
a license ment with Pathos AL Inc. (“Pathes AI) in respect of JSKNOL6 (the “License
Agreement”), pursuant to which, Jiangsu Alphamab granted Pathos Al an exclusive license to
research, develop, manufacture and commercialize JSKNO16 in territories outside the Chinese
Mainland, Hong Kong, Macau and Taiwan (the “Licensed Territory”).

Under the License Agreement. Jiangsu Alphamab is entitled 1o receive from Pathos AL (i) a
non-refundable upfront payment of US$125 million, plus additional milestone payments. The
ate consideration is up to US$2,093 million, subject to the achievement of certain
development and commercialization milestones; and (ii) tiered royalties at high-single digit to
low-double digit percenta gate annual net sales in the Licensed Territory.
Jiangsu Alphamab retains its full and exelusive rights to develop, manufacture and commereialize
JSKNO16 in the Chinese Mainland, Hong Kong, Macau and Taiwan. Pathos Al will develop and
commercialize the licensed produts in the Licensed Territory at its own cost and expense.

total aj

¢ rates according to

As part of the overall transaction, Pathos Al granted the Group a warrant (the “Warrant”) to
subscribe for shares of Pathos Al's preferred stock at the applicable per-share issue price, with
gate subscription price of US$62.5 million, subject to adjustment in accordance with
the terms of the overall transaction. The Group has sole discretion as to whether to exercise the
Warrant. If the Group elects to exercise the Warrant, the relevant investment arrangements and
documents will be executed and disclosed separately

ABOUT PATHOS Al

Pathos Al is a corporation organized and existing under the laws of Delaware and a clinical-stage
biotechnology company focused on precision medicine, Al-driven drug development, and the
clinical development of oncology therapeutics. By combining large-scale multimodal data with
proprietary Al Pathos Al identifies patient populations most likely to benefit from novel therapies,
informs clinical trial design. and accelerates high-confidence Go/No-Go decisions across its
pipeline. Pathos Al is headquartered in New York City, NY. For more information, please visit
www.pathos.com.

To the best of the Directors’ knowledge, information and belicf having made all reasonable
enquiry, Pathos Al and its ultimate beneficial owners are third parties independent of the Company
and its connected persons (as defined in the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing Rules™))

LISTING RULES IMPLICATIONS

The transactions contemplated under the License Agreement, including the grant of the Warrant as
part of the overall licensing arrangement, are of a revenue nature in the ordinary and usual course
of business of the Group and do not constitute a notifiable transaction under Chapter 14 of the
Listing Rules

The Company has sole discretion as to whether to exercise the Warrant, and no investment in
Pathos Al is being made by the Group at this stage. The Company will comply with the applicable
requirements under the Listing Rules and make further notification and announcement(s), if and

when appropriate

Cautionary Statement required by Rule 18A.05 of the Listing Rules: The Company cannot
guarantee that it will be able to develop and/or ultimately market JSKNO16 successfully

Shareholders and potential investors should also note that the Company has not made any
decision or commitment to exercise the Warrant, and any future investment in Pathos Al
may or may not proceed. Shareholders and potential investors of the Company are advised to
exercise due care when dealing in the shares of the Company.

By Order of the Board
Alphamab Oncology
Dr. XU Ting
Chairman and Executive Director

Hong Kong, August 4, 2026

As at the date of this announcement, the Board comprises Dr. XU Ting as the chairman of
the Board and executive Director and Ms. LIU Yang as executive Director, Mr. CHO Man as
non-cxecutive Director, and Mr. WU Dong, Ms. WONG Yan Ki Angel and Dr. GAO Xia
independent non-executive Directors
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Channels

The Company is a lead

engineerin,

The Company has developed various technolo

engine

REASONS FOR AND BENEFITS OF THE TRANSACTION

The Company believes that the cooperation will enable the Group to leverage Pathos Al's

capabilities in precision medicine, artificial intelligence (“AI”)-driven drug development and

oncology clinical development to advance the global development and commercialization of
JSKNO16, while retaining the Group's sole rights in the Chinese Mainland, Hong Kong. Macau
and Taiwan. The upfront payment, milestone payments and royalties provide the Group with the
opportunity to realize the value of JSKNOI6 as its overseas development and commercialization
progress. The Board considers that the License Agreement and the grant of the Warrant are on
normal commercial terms, are fair and reasonable and are in the interests of the Company and the
Shareholders as a whole

ABOUT JSKNO16

JSKNO16 is an in-house developed bispecific antibody
simultaneously target trophoblast cell surface 3 ROP2") and human epidermal growth
factor receptor 3 (“HER3") on tumor cells. JSKNO16 was designed based on the Company’s
proprietary glycan-specific conjugation platform. After binding to TROP2 or HER3 on the
NO16 blocks the corresponding signaling pathways and enters the
lysosome through target-mediated endocytosis, releases the cytotoxic topoisomerase 1 inhibitor,
and then induces tumor cell death. In addition, the inhibitor can penetrate the cell membrane and

drug conjugate (“ADC"), which can

surface of tumor cells, J.

enter the antigen-negative tumor cells to exert bystander effect. These effects can effectively
inhibit the growth of tumor cells. JSKNOI6 has demonstrated excellent anti-tumor activity and
safety in various solid tumors. Currently, multiple clinical studies of JSKNO16 monotherapy and

combination therapy in lung cancer and breast cancer have been initiated. A phase I clinical study

for the treatment of triple-negative breast cancer is underway. The Phase Ib clinical study in China
and the Phase I clinical study in Australia of the subcutancous formulation of JSKNO16 are both
underway

ABOUT THE COMPANY

g biopharmaceutical company in the PRC with a fully integrated
proprietary technology platform in ADCs. bispecific antibodies and multi-functional protein
The Company's highly differentiated in-house pipeline consists of ADCs, monoclonal
antibodies and bispecific antibodies in staggered development status in oncology. includin
others, two products approved for marketing by the National Medical Products Administration of
China ( h i) and multiple products in phase 11 or pivotal clinical trial stages.
es and platforms of antibody-based therapies
for oncology treatment and expertise in this regard. Benefitting from the proprietary protein
ering platforms and structure-guided molecular modeling expertise, the Company is able
neration of multi-functional biological drug candidates that could potentially
obally

ong

lo create a new
benefit patients g

Pathos Al Enters Global
Licensing Agreement with
Alphamab Oncology on
JSKNOI6, a First-in-Class
TROP2/HERS Bispecific ADC
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