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. The information, statements and opinions contained in this Presentation and subsequent discussion (if any) do not constitute an offer to sell or solicitation of any offer to subscribe for or purchase
any securities or other financial instruments or any advice or recommendation in respect of such securities or other financial instruments in any jurisdiction. In particular, this Presentation is not
an offer of securities for sale nor a solicitation of an offer to buy securities.

. Potential investors and shareholders of the Company (the “Potential Investors and Shareholders”) are reminded that information contained in this Presentation and subsequent discussion (if any)
comprises extracts of operational data and financial information of the Company for the twelve months ended 30 June 2024. The information included in this Presentation and subsequent
discussion (if any), which does not purport to be comprehensive nor render any form of financial or other advice, has been provided by the Company for general information purposes only and
certain information has not been independently verified. It may not contain all of the information that you may consider material. No representations or warranties, expressed or implied, are made
as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information, statements or opinions presented or contained in this Presentation and any
subsequent discussions or any data which such information generates. Potential Investors and Shareholders should refer to the 2024 Half-Year Report for the unaudited results of the Company
which are published in accordance with the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited and The Shanghai Stock Exchange.

. The performance data, the results of operations and the clinical development of the drug candidates of the Company contained in this Presentation and subsequent discussion (if any) are
historical in nature, and past performance is no guarantee of the future results of the Company. Any forward-looking statements and opinions contained in this Presentation and subsequent
discussion (if any) are based on current plans, beliefs, expectations, estimates and projections at the date the statements are made, and therefore involve risks and uncertainties. The words
“aim”, “anticipate”, “believe”, “could”, “continue”, “expect”, “estimate”, “going forward”, “intend”, “may”, “plan”, “predict”, “project”, “potential”, “seek”, “will”, “would”, the negative of these terms and
similar expressions, as they relate to us, are intended to identify forward-looking statements. There can be no assurance that any of the matters set out in such forward-looking statements are
attainable, will actually occur or will be realised or are complete or accurate. Actual results may differ materially and/or adversely from those stated, implied and/or reflected in such forward-
looking statements and opinions. The Company, affiliates, the Directors, officers, employees, agents, representatives and advisers of the Company assume (a) no obligation to correct, update or
supplement the forward-looking statements or opinions contained in this Presentation and subsequent discussion (if any), whether as a result of new information, future events or otherwise; and
(b) no liability in the event that any of the forward-looking statements or opinions do not materialise or turn out to be incorrect.

. This Presentation may also contain estimates and other statistical data made by independent parties and by us relating to market size and growth and other data about our industry. This data
involves a number of assumptions and limitations, and you are cautioned not to give undue weight to such estimates. Neither we nor any other person makes any representation as to the
accuracy or completeness of such data or undertakes any obligation to update such data after the date of this Presentation. In addition, projections, assumptions and estimates of our future
performance and the future performance of the markets in which we operate are necessarily subject to a high degree of uncertainty and risk.

. Potential Investors and Shareholders should exercise caution when investing in or dealing in the securities of the Company. Any person who is in doubt about his/her/its position or any action to
be taken is recommended to consult his/her/its own professional adviser(s).
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2024 H1 2023 H1 YoY

(RMB, Million) (RMB, Million) (%)
Total operating income 786 670 +17.37%
TUOYI1® Domestic Sales Revenue 671 447 +50.11%
Total operating costs 1,435 1,773 -19.07%
Selling and Distribution Expenses 428 373 +14.59%
R&D expenses 546 949 -42.40%
Administrative Expenses 240 232 +3.19%
Net loss attributable to shareholders -645 -997 +35.33%
Net loss attributable to the shareholders 627 971 +35.43%

after deducting non-recurring profit and loss

4 &l i,

5

Total operating income: The growth was mainly due to the
increase of revenue from pharmaceutical products and revenue
related to out-licensing overseas. The domestic sales revenue of
TUOYI® was approximately RMB671 million, increased by
approximately 50%.

Total operating costs: Selling and distribution expenses
increased by 15%, with the growth rate significantly lower than the
domestic sales growth of TUOYI®. R&D expenses decreased by
42%, primarily because the Group’s cost control policy and efforts
to optimize resource allocation and focusing on R&D pipelines
with greater potential, while successive approval of new
indications of TUQOYI® also contributed to natural decline of R&D
expenditure.

Loss attributable to shareholders decreased to RMB645 million
for the Reporting Period, representing a decrease of
approximately 35%.

Cash and bank balances, & Held-for-trading financial assets:
totaled 3.312 billion, indicating a relatively ample financial reserve.
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Rapid Sales Growth

2024H1 Sn

Revenue from pharmaceutical products increased by approximately 11% compared to the corresponding
period in 2023, in particular: the domestic sales revenue of our core product TUOYI® (toripalimab) was

approximately RMB671 million, representing an increase of approximately 50%.

52

Pipeline Expansion

Tifcemalimab: A phase lll clinical study for treatment of LS-SCLC has been approved to proceed by the NMPA,
FDA and PMDA, with FPI completed in 4 regions. A phase lll clinical study for the treatment of cHL is now
enrolling. Several phase Ib/ll clinical studies against multiple types of tumors are underway in China and the US.
JS005(anti-IL-17A mAb): The phase lll registrational clinical study for moderate to severe plaque psoriasis

has completed enrollment.

Around 30 drug candidates are undergoing clinical trials, and over 20 drug candidates are at preclinical drug
development stage.

&

Accelerated
Registration Process

TUOYI®: During the Reporting Period, 3 sSNDAs were approved by the NMPA. As of the date of this

announcement,10 indications approved in China, 6 covered by the national insurance (NRDL), 2 supplemental
NDAs under review by the NMPA

MINDEWEI: Officially covered by the NRDL
Ongericimab(PCSK9): 2 sNDAs were accepted by the NMPA, with NDAs for 4 indications under review in total

+ JUNMAIKANG: 8 indications approved in China, all covered by the NRDL

@

Global
Commercialization

Toripalimab can now be order at all 33 NCCN institutions in the US.

Marketing applications of toripalimab under review by EMA(EU), MHRA(UK), TGA(Australia), HAS(Singapore),
NPRA(Malaysia) & DO(HKSAR).

A positive opinion from the CHMP of the EMA was obtained for the MAA of toripalimab.
Toripalimab achieved international collaboration in more than 50 countries.



Projects Entering the Clinical R&D Stage S
(As of 30 August 2024) £ ropaiance

Phase I/l Approval for market.ingl.
Emergency use authorization

JS107 Claudin18.2 ADC JS015 DKK1 JS105 PI3K-a Tifcemalimab BTLA Toripalimab PD-1
JS003 PD-L1 JS203 CD3*xCD20 JS207 PD-1xVEGF Bevacizumab VEGF
JS009 CD112R JS006 TIGIT JS007 CTLA-4 JS001sc PD-1

JS019 CD39 JS012 Claudin 18.2 JS014 IL-21 _ _
J$110 XPO1 J$101 Pan-CDK JS108 Trop2 ADC _

JS113 EGFR 4th Gen JS111 EGFR exon 20 JS112 Aurora A

JS116 KRAS JS201 PD-1xTGF-B
Oncology . Metabolism
‘ Immunology Neurologic

. Infectious disease

Note 1: Received Emergency Use Authorization (EUA) from the FDA
Note 2: The products listed herein are products that have obtained IND approvals as announced 5



Broad Technology Platforms

mAbs

50+

Drug Candidates

Oncology: Toripalimab (PD-1), Tifcemalimab
(BTLA) ...; Immunology: Adalimumab (TNF-a),
JS005 (IL-17A),...; Metabolism: Ongericimab
(PCSK9); Neurologic: JS010 (CGRP);
Infectious disease: Etesevimab (S protein)

Fusion Proteins

Half-life Extender

Anti-HAS Nanobody

IL-21-haHSA (No linker)

Oncology: JS014 (Long-acting IL-21)

BsAbs
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Oncology: JS203(CD20xCD3), JS201
(PD-1 x TGF-B), JS207(PD-1xVEGF)...

Small Molecules
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Oncology: JS105(PI3K-a), JS110(XPO1), JS111
(EGFR exon 20)...; Infectious disease:
Deuremidevir Hydrobromide Tablets (RdRp)
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Oncology: JS107 (Claudin18.2 ADC),
JS108 (Trop2 ADC)...

Nucleic Acid Drugs

siRNA R&D Platform

Our siRNA R&D platform is initially established with eight basic

supporting systems that improve our developing efficiency

Improve two crucial elements of siRNA drug developments:

drug delivery system, and chemical structure modification

N

[

Metabolism: JS401(ANGPTL3 siRNA)
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Globalization
Roadmap

Our mission is to provide patients with treatment options that work better and cost less.




FDA Approval for Marketing of Toripalimab
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LOQTORZI.

[toripalimab-tpzilisecton

IZMOLOON

240 mg/é mL [40 mg/mL]

1

For Intravenous Infusion &Rer Ddution = =

ATTENTION PHARMACIST: Each patient s LunTnl’ill..
requirid ta receve fhe areclpsed Megiorion Gueide.
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On October 27, 2023, Junshi Biosciences and
Coherus announced the FDA approval of

LOQTORZI® (toripalimab-tpzi) for the ALL
LINES of treatments for R/M NPC.

On January 2, 2024, Coherus announced the
commercial launch of toripalimab in the US.

1st innovative biological drug independently developed and manufactured in
China approved for marketing by the FDA

1st and only drug approved in US for the treatment of NPC
Included in the NCCN guidelines as a preferred category 1 treatment
Toripalimab can now be order at all 33 NCCN institutions in the US.

Coherus expected LOQTORZI® to achieve NPC peak sales Within 2.5 to 3
years, with the market value reaching Up to $200 million at peak.

\/ LOQTORZI.

[toripalimab-tpzi)injection
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Pursue More Registration Opportunities Worldwide  TopAliance

« Based on the excellent improvement of survival of toripalimab for

the treatments of patients with NPC and ESCC

« Marketing applications have been:
v' Approved in the US
v' Under review in EU, UK, Australia, Singapore, Malaysia and
Hong Kong (SAR)
v' Obtained a positive opinion from the CHMP of the EMA
v' Submitted in India, South Africa, Chile, and Jordan

€) Escc

United European o
Kingdom UniF:Jn Hong Kong
o o United States
Jordan o 6
India w NPC
_ Malaysia
Singapore o o
° Australia Chile
South Africa

www.nature.com/nm/September 2021 Yol.27 Na. &

naturemedicine

201 ASCO

JUPITER-02:
The randomized, double-blind, phase 3 study of taripalimab or

Frontlinecombinationtherapyin
nasopharyngeal carcinoma

17:30-18:30  Mini oral session - linal tumours,

[ TanT |

JUPITER-06:
d, Double-blind, Phase 3 Study of
rsus Placebo In Combination with
emotherapy for Treatment Naive =
’ CC) ; ‘5 -
r e 7 - Ruihua Xu

FUNNY A} A 4

JAMA | Original Investigation

Toripalimab Plus Chemotherapy for Recurrent
or Metastatic Nasopharyngeal Carcinoma

The JUPITER-02 Randomized Clinical Trial

a Cancer ce“ Submit Login Register Subscribe Claim Q =

£3
ARTICLE | VOLUM ISSUE 3, P277-288.E3, MARCH 14, 2022 @ E B &3 rg ©

Purchase  Subscribeé  'Save Share Reprints  Request
Toripalimab plus chemotherapy in treatment-naive, advanced

esophageal squamous cell carcinoma (JUPITER-06): A multi-center
phase 3 trial
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¢ € Coherus ¢ hikma.
US and Canada ’ R Middle East and North Africa region
+ Payments of up to an aggregate "”*’/ i + Payments of up to an aggregate of US$12 million
of US$1.11 billion , = H "+« High-teen tiered royalties of up to 20% of net sales
* 20% royalty on annual net sales _- Torlp allmab has
' been out- R
licensed in 3\
Qe :.:
Qs more than 50
2 I f%: (\\
, countries ~ RYILIENT
Dr.Reddy’s = 2
'/ b4 - Q BIOTECH
Latin America, India, South
Africa, and other countries ) ) Southeast Asia
ill // 7 + Establishment of JV company Excellmab
« Payments of up to an aggregate of US$728.3 million e / "/ (Junshi owns 40% equity)
* Double-digit percentage of royalties on the net sales o - Milestone payment of up to US$4.52 million

» A certain percentage of royalties on net sales
10
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Immuno-Oncology
Backbone

Our mission is to provide patients with treatment options that work better and cost less.




- -
.q.:.:,..

BAXLEY

Toripalimab: the PD-1 Inhibitor with Broad Strategic Clinical Layout $ TopAlliance

o

Toripalimab is on track to achieve global commercialization, with its approval for commercialization in the US and
marketing applications under review in the EU, UK, Australia, Singapore, Malaysia and Hong Kong(SAR).

Geography @

i Phase 3 clinical trials on postoperative/perioperative treatment settings in gastric, esophageal and liver cancer will
Frontline .
be completed in the near future.

Combo QB Toripalimab is the most widely used PD-1 monoclonal antibody in combination therapies in China. Two phase 3
aB combination studies for the treatment of urothelial and neuroendocrine cancer are ongoing with strategic partners.

****** Pivotal registrational clinical trial layout of Toripalimab

uc
Combo with disitamab vedotin vs Chemo
Exclusive or domestic leading roved \ -
Exclusi AP WRD NSCLC EGFR(-) Melanoma
indications of the Company co\le‘edb Elreiie Coril va e Mono vs dacarbazine
NSCLC EGFR(+) ed NPC Apvw“f,‘;
Chemo Combo vs Chemo oy ntne
covere Chemo Combo vs Chemo Y
. . a TNBC d
GC Postoperative Adjuvant o with Albumin-bound paclitaxel vs AP RDL ESCC
Chemo Combo vs Chemo Albumin-bound paclitaxel co‘le'ed vy Chemo Combo vs Chemo
HCC Postoperative Adjuvant Jed SCLC NDP*‘ed Hce N’P‘o\'e:x Melanoma
Mono vs Placebo P\pp‘o Chemo Combo VS ChemO P‘cce Combo with bevacizumab vs sorafenib CO\’e‘ed vy Mono Single arm

Y

ROY
NSCLC Perioperative a RCC ved NPC ved
ed e HCC (O " (O

Chemo Combo vs Chemo poPre ombo with axitinib vs sunitinib Combo with lenvatinib vs lenvatinib co\,':?gd oy V7 Mono single arm P{?&r\e us

ESCC Perioperative ICC P pnB10 Mucosal melanoma oved uc

Chemo Combo vs Chemo Combo with lenvatinib & chemo vs Chemo N combo with axitinib vs pembrolizumab ':‘:Ed oy NRPY Mono single arm
coV
Postoperative . . .
. P . . First Line 2 Second Line
Adjuvant/Perioperative

12
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The NEOTORCH Study: First Ph3 Registrational Study of tegste

Perioperative 1-O therapy for Lung Cancer with Positive EFS Result, i ropatiance

sNDA Approved by the NMPA

This is the first and only approved perioperative therapy for lung cancer in China.
* NEOTORCH epitomizes the success of a

Improved EFS and reduced risk of The MPR and pCR rates PR T
disease recurrence, progression were higher compared to Study 10 stage
9 the placebo arm
events or death by 60% P CheckMate-816  Neoadjuvant
No- of Eventsi No. of Median ore "o MPR by BIPR PCR assessed by BIPR
_ Impower 010 Adjuvant
oy, = Difference= 23.7%
Median follow-up: 18.25 months (S5[CLL32.2-48.1) (95% CI: 17.6-29.8)
P.value < 0.0001 KEYNOTE-091 Adjuvant

(Neoadjuvant+Adjuvant) E
Perioperative I

Event-Free Survival
(% of patients)

* NEOTORCH is at the forefront of progress

Announcement of positive
EFS results

HR=0.40 (95%CI 0.277-0.565) 1

Toripalimab + chemo Placebo + chemo  Toripalimab + chemo Placebo + chemo 1 1
NEOTORCH 2023.01.17 X
1 1
* The treatment effects were independent of PD-L1 e« The MPR rate: 48.5% vs 8.4%, P <0.0001
expression status, while the improvement in EFS was * The pCR rate: 24.8% vs 1.0%, P <0.0001 KEYNOTE-671 2023.03.01
more prominent in the PD-L1 positive patients.
+ Toripalimab demonstrated consistent favorable effects AEGEAN 2023.03.09

in both non-squamous and squamous subtypes.

13



The TORCHLIGHT Study: First Ph3 Registrational Study in China

to Achieve Positive Outcome in Advanced TNBC immunotherapy,

sNDA Approved by the NMPA

Median PFS
mos (95% ClI)

No. of Events/
No. of Patients

1-Yr PFS 2-Yr PFS
Rate % Rate %
|
1001 i
= 907 |
2 Median follow-up: 14 months
£ _ 809 HR=0.65 (35%Cl 0.47, 0.91)
(73] two-sided P=0.0102
A E 70 2-sided efficacy boundary: 0.0273
't 8 601
2%
§ § 50 | Censored
g 401
o
304
20
10
Months
0 T T T T T 1
No. at Risk? 6 12 18 24 30 36

* Median PFS In PD-L1 positive (CPS=1) metastatic or recurrent

TNBC patients:
disease progression or death

A Statistically significant and clinically
meaningful improvement in PFS

vs. 5.6 months,

reduction in risk of

No. of events/
No. of patients

Median OS,
months (95% CI)

1-Yr OS 2-Yr 0S 3-Yros

Rate % Rate % Rate %
100- ! ! ,
90 | i i
| | |
Sg | | |
St w ! [

Eg =i i | i | Censored
[/ | 1 !
- o | | |
g5 3 | i
22 40- ! : ;
= | ! :
HR=0.62 (95%CI 0.41-0.91) i
Nominal P=0.0148 i
36 2 48
No. at Risk
A trend towards improved OS
* Median OS in PD-L1 positive (CPS=1) subgroup: vs. 19.5

months
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In February 2023, the phase 3
study of toripalimab in
combination with nab-paclitaxel in
patients with initial diagnosis of
stage IV or recurrent metastatic
TNBC (TORCHLIGHT Study)
completed the pre-specified
interim analysis. TORCHLIGHT
study is the first Phase 3
registration study in China to
achieve a positive outcome in
advanced TNBC.

In June 2024, the sNDA for
TUOYI® in combination with
paclitaxel for injection
(albumin-bound) for the first-
line treatment of recurrent or
metastatic TNBC with a well-
validated test to evaluate PD-L1
positive (CPS 2 1) was
approved by the NMPA. This is
the 10th indication for
toripalimab approved in
Chinese mainland.




The RENOTORCH Study: Record-setting Results for 1st line

Immunotherapy in Advanced Kidney Cancer with a median PFS of 18.0

months, sNDA Approved by the NMPA

Progression-free survival (%)

~
=}
1

?

$

5
S
1

PFS

Events/Patients | Median (95% CI)

Toripalimab +
Axitinib
Sunitinib

88/210

109/211

eeeee

18.0(15.0, NE)

9.8(8.3. 13.8)

BIRC-Assessed

Stratified HR for disease

44.6%

30.2% Toripalimab-+axitinio

1 Il

progression or death:

0.65 (95% Cl 0.49,0.86)
P =0.0028

Sunitinib

T T T t T T T f
3 ] 9 12 15 18 21 24
Months

T
27

Overall survival (%)

OS

Events/Patients | Median (95% CI)

50 Toripalimab +
Axitinib
Sunitinib 57/211

38/210

NE (NE, NE)

26.8 (24.5, NE) Sunitinib

30 Stratified HR for death:

0.61 (95% C10.40,0.92)
107 Nominal P=0.0186

70 -

60 -

50 -

40 +

30 -

20 -

10 H

T T T t T T T T T T
0 3 6 9 12 15 18 21 24 27 30
Months

Compared with sunitinib monotherapy, toripalimab plus axitinib treatment has shown:
Significantly prolonged PFS: mPFS18.0 vs. 9.8 months and reduced the risk of disease progression or death by 35% (HR=0.65). The
treatment effects were observed across all evaluated subgroups.
A trend for OS improvement: the descriptive analysis of OS shows that, mOS NE vs. 26.8 months, with a reduction of the risk of death by

39% (HR=0.61)

Significant improvement in ORR: ORR is 56.7% vs. 30.8% (P<0.0001)

Toripalimab + axitinib group had a manageable safety profile with no new safety signal identified.

T
33

- -
.q.:.:,..

BAXLEY

°
¢ TopAlliance

ORR

BICR Assessment
P*<0.0001

Toripalimab+  Sunitinib

axitinib

15
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Promising
Candidates in
Cancer Therapy

Our mission is to provide patients with treatment options that work better and cost less.
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Tifcemalimab (TAB004/JS004): MRCT Ph3 is underway ¥ Tophitance

+ PD-1 like molecule expressed on activated T and B cells

« BTLAIs co-expressed on the surface of activated lymphocytes (B and
T cells) with PD-1

*  HVEM (ligand on tumor cell) suppresses T-cell proliferation and
cytokine release — Negative Signalling

*  Tumor expression of HVEM has been associated with poor prognosis
and immune escape

 BTLAblockade promotes antigen-specific T cell response and works
synergistically with toripalimab (anti-PD-1)

» A phase lll study of tifcemalimab in combination with toripalimab as consolidation therapy in patients with LS-SCLC without disease progression following chemo-radiotherapy is being conducted. As
the first confirmatory study of anti-BTLA monoclonal antibody, this study is to be carried out in more than 190 research centers in 17 countries and regions around the world and will recruit about 756
subjects. Up to now, this study has completed the first patient enroliment (FPI) and the first drug administration in China, the United States, Europe and Japan.

* A phase lll clinical study of tifcemalimab in combination with toripalimab for cHL is being conducted. As the first phase lll clinical study of drugs targeting BTLA in the field of hematological tumors,
this study is to be carried out in more than 50 research centers in China, and will recruit about 185 subjects.

» In addition, several phase Ib/ll clinical studies of tifcemalimab in combination with toripalimab against multiple types of tumors are underway in China and the US.

17



Tifcemalimab: Ph3 Clinical Trials Overview
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Indications Drugs Pre-Clinical Phase | Phase Il Phase Il Locations
Limited stage small cell lung cancer tifcemalimab+toripalimab Interpatlonal
multi-center
Classic Hodgkin Lymphoma tifcemalimab+toripalimab China
JUSTAR-001 JS004-1lI-cHL

This study has completed the first patient enrollment (FPI) and the first drug
administration in China, the United States, Europe and Japan

Experimental group A:
tifcemalimab+

toripalimab
N=756
Stage |-l SCLC
Received cCRT | [ R Experimental group B:
No PD post-cCRT 1:1:11 ~ toripalimab+PL

ECOG 0-1

Placebo group:
PL+PL
Primary Endpoint: OS, IRC-PFS

Planned to be carried out in more than 50 research centers in China.

Enrollment is underway.

N=185

Pathologically confirmed cHL

Has exhausted all standard
treatment and refractory to PD-(L)1
ECOG 0-2

At least one measurable lesion

Primary Endpoint:
IRC-PFS

Experimental group:
tifcemalimab-+toripali
mab

Control group:
bendamustine or
gemcitabine

18



Tifcemalimab shown promising efficacy in patients with rHagrte

advanced malignancies

Phase la: Tifcemalimab monotherapy in advanced solid tumors’

Percentage Change in Sum LD (%)

By April 31, 2022, the median follow-up was 32 weeks.

Among 19 evaluable patients, 1 confirmed PR (melanoma) and 7 SD (2 CRC,
2 HNSCC, 1 NET, 1 NSCLC and 1 Sarcoma) were observed.

The median duration of SD was 18 weeks (9-45 weeks).

1 melanoma patient has continued PR for more than 24 months, and had
previously progressed upon nivolumab and BRAF/MEK inhibitors treatments.

No Dose Limiting Toxicity (DLT) was observed.

Figure 6. Changes in target lesion(s) over time

18 27 3% 45 N4 63 7

81 90
Weeks

20%

-30%

Percentage Change in Sum LD (%)

Figure 7. Best response of target lesion(s)
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-30%
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Phase I: Tifcemalimab in combination with toripalimab for the treatment of
advanced malignancies in heavily pretreated patients?

From July 2021 to February 2024, enroliment was completed with 16 patients treated
in dose escalation and 75 patients treated in cohort expansion. Patients were heavily
pre-treated with a median of 4 prior lines of therapy. 69 (75.8%) patients received prior
anti-PD-(L)1 therapy.
By the cut-off date of April 17, 2024, the median follow-up was 2.8 months.

* As assessed by the investigator, there was 1 complete metabolic response
(classical Hodgkin’s lymphoma), 6 partial response (3 melanoma, 1 RCC, 1 NSCLC
and 1 UC) and one iPR (RCC) and 18 patients with stable disease. Seven of the 8

Percentage Change %

Percentage change (%)

responses are still ongoing by the cut off date.

80.0
60.0
40.0
200
0.0
-20.0
-40.0
-60.0
-80.0

-100.0
80.0

60.0
40.0
20.0

0.0

-40.0
-60.0

-80.0

Melanoma Cohort:
ORR 17%, DCR 39%

20%

-30%

RCC Cohort:
ORR 18%, DCR 73%

20%

-30%

entage changes (%)

Perce

entage changes (%)

Perc

NSCLC Cohort:
ORR 6%, DCR 42%

Illll b
(] | ..

UC Cohort:
ORR 11%, DCR 22%

20%
e
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Tifcemalimab in R/R Lymphomas: S
Monotherapy/Combo with Toripalimab & TopAtiance

By the cutoff date of July 19, 2023, a total of 71 patients
were enrolled, including 25 in part A (mono) and 46 in part B
(combo). The median prior treatment lines were 4 in part A
and 3 in part B. 54 (76%) progressed upon prior anti-PD-
1/L1 therapy with 13 in part A and 41 in part B.

* As of July 19, 2023, the median follow-up time was 57 weeks.

+ Among 25 patients receiving the monotherapy, 1 PR (follicular ymphoma) and 7 SD
were observed; the median progression- free survival (PFS) was 2.1 months.
* Among 46 patients receiving combination therapy, 1 CR, 16 PR (ORR 37.0%), and 20
SD (DCR 80.4%) were observed and the estimated median PFS was 14.7 months.
* Among 34 cHL patients receiving the RP2D, all of them were heavily treated with anti-PD-
[~ o beiren e ] | Dose-Expansion Phase | 1/L1 antibodies, 12 PR (ORR 35.3%) and 17 SD (DCR 85.3%) were observed and an
estimated median PFS was 16.2 months.

Part A: Tifcemalimab Monotherapy

Sgloet SHLEpES Wil * No DLT was observed in either monotherapy or combination dose escalation cohort.
potential benefit,15

subjects per subtype.

3n‘w§fkg
3-6 Pts

= s 21 Days of DLT
T\ft.ema;l r"réaptt)glmg.fkg Observation Period

Part B: Tifcemalimab+ toripalimab Combination Therapy

COMBO
COMBO: 75% Estimate: 16,7 (14.7, NE)
COMBO: 50% Estimate: 14.7 (6.5, 16.7)
COMBQ: 256% Estimate: 6.4 (2.1, 8.1)

B 100 mg + JS001
E 200 mg + JS001

2500 papuUaLLLLIOIaY

& & & ¥ g z E

Dose-Escalation Phase
‘3+3' Principle

Tifcemalimab 200mg
3-6 Pts

| Toripalimab 240mg

Tifcemalimab 100m i

Observation Period

[ Dose-Expansion Phase ]

Progression-Free Survival (%)
B

Pareant ¢hange from baseline (%)

Select subtypes with

potential benefit, 20
subjects per subtype.

250Q papuUaLLWIoIRY

Toripalimab 240mg
DLT, dose-limiting toxicity; Pt, patient.

Badinnt

Best response of target lesion(s) in Combo Progression-free survival status in Combo

NCT04477772 is a multi-center, open-label, dose-escalation and dose-expansion Phase | clinical study aimed at evaluating the efficacy and safety of tifcemalimab monotherapy or in combination with toripalimab in patients 20
with relapsed/refractory lymphoma. Source: ASH 2023.



Tifcemalimab in refractory ES-SCLC: BT
ORR of 40% in chemo refractory 10 naive pts o

» Phase I/l combination study of tifcemalimab with
toripalimab in patients with refractory extensive-stage small

cell lung canicer (ES-SCLC). » By the cut-off date, the median follow-up time is 26.4 weeks.
* As of Mar 14, 2023, 43 patients with refractory ES-SCLC
were enrolled. 15 (34.9%) patients 10-refractory, 19 (44.2%) * Inall patients (EAS=40): ORR was 27.5%, DCR was 55.0%.
had received 2 lines of prior therapies_ * In the 10 naive patients (EAS=20): ORR was 40.0%, DCR was 70.0%, median DoR was 6.9
months, and among them, three (15.0%) responders to tifcemalimab plus toripalimab have
/ cohort 1 \ / Cohort 2 L lasted over 6 months_,_ media_n PFS was .5.5 months. . _ _
- Aged 218 years - Aged 218 years . Among 20 non-l0 naive patients, |ncIud|_ng 15 patients _W|th prior IO_ treatmen_t and 5 patients
. Pathologically confirmed NSCLC . Pathologically confirmed ES- with unknown 1O treatment status, 2 patients and 1 patient, respectively, achieved PR.
+ ECOG PS of 0-1 scLC
« Failure or intolerance to prior - ECOG PS of 0-1 » For safety, 38 (88.4%) patients experienced TEAEs, 32(74.4%) experienced TRAEs. Grade=3
standard treatments + Failure or intolerance to prior TEAEs and TRAEs occurred in 16 (37.2%) and 7 (16.3%) patients, respectively. No patient
* Received <1 PD-(L)1 inhibitor standard treatments withdrew from tifcemalimab or toripalimab treatment due to TEAE.
+ No EGFR mutation/ALK fusion . lmm}lncsﬂzripg ((:_?1) r;all':l\ﬁtoo:
Cdequate organ function / l G::;\lite_organ function Figure L’[:D:!l:ximum tumor reduction in IO naive patients (EAS=20) Figure 4. Duration of treatment and response in 10 naive patients (EAS=20)
[ Part A: safety run-in phase J Ez'z
. Tifcemalimab 200 mg IV Q3W + Toripalimab 240 mg IV Q3W oac2s |

14002 4

04024 {

}

Part B: extension phase
Tifeemalimab 200 mg IV Q3W + Toripalimab 240 mg IV Q3W

|

Continue until disease progression, intolerable toxicity, or other treatment

04027 -

15001 -
08004 -{
19003 -

Subject name or identiier

~
—
Percent Change from Baseline (%)

21002 4

04023
05002 -
21003 4

02005
01004

(-100.0%)

discontinuation criteria were met. Treatment may continue after PD if the o | py e O e b o R & s Pb pR PR PR PR PR PR PR PR 01003 {

patient is clinically stable per investigator U B T, Y, T, %, T % e W T, G, O W T % W, L | | | Respowe 1P w50 5 70]

10 12 14

°
~
=
£y
©

Patient Number
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Tifcemalimab in 1L ES-SCLC: Combination with toripalimab and
chemotherapy achieved an ORR of 86.0% and a DCR of 100%

» Phase Ib/ll study: evaluate the safety and efficacy of
tifcemalimab combined with toripalimab and chemotherapy as
1st line treatment for patients with advanced lung cancer.

a

As of March 26 2024, 44 patients were enrolled, the median age

of the patients was 65.5 (range 48-73) years, and 84.1% (37/44)

were males.

Cohort 5

-

N

+ Aged =18 years

+ Pathologically confirmed ES-SCLC

+ ECOG PS of 0-1

+ Without previous systemic anti-tumor therapy for ES-SCLC
+ Adequate organ function

Part A: safety run-in phase
Tifcemalimab 200 mg IV Q3W + Toripalimab 240 mg IV Q3W + EP

~

A

chemotherapy*, Q3W

Part B: extension phase
Tifcemalimab 200 mg IV Q3W + Toripalimab 240 mg IV Q3W + EP

chemotherapy®, Q3W, for 4 cycles

Part C: maintenance therapy phase
Tifcemalimab 200 mg IV Q3W + Torpalimab 240 mg IV Q3W, until
disease progression, intolerable toxicity, or completion of 2 years
treatment

* Etoposide d1-3, 100 mg/m? + carboplatin d1, AUC=5 or cisplatin d1, 75 mg/m?

As of March 26 2024, the median follow-up duration was 4.2 months.
Among the 43 evaluable patients, the ORR, DCR and median DoR of tifcemalimab combined with
toripalimab and chemotherapy were 86.0%, 100%, and 4.3 months, respectively.
Median PFS and OS were 5.4 (95% Cl 4.2, 7.5) months and NE (95% CI 7.5, NE),respectively.

Percart Gharge wom Baselre (]
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"

Patken Numver
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[ Negatie
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Surdval Fate %)

cahons 44

Sureivel Rate (%)

00

PELFEPAISEFEPEFLEPPOEEEEP SIS EEEEF IO PPE & Figure 4. KM plot of PFS
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KM plot of OS
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Multiple Bispecific Antibody Programs § ropaliance

JS203
CD20 x CD3 Bispecific Antibody
.ooq'Q

anti-CD3

JS203

+ JS203 is a recombinant humanized anti-CD20/CD3 bispecific antibody self-
developed by Junshi, for the treatment of relapsed/refractory B-cell non-
Hodgkin’s lymphoma.

* Pre-clinical animal models showed that JS203 had a strong anti-tumor effect
while it was well tolerated.

+ JS203 is currently in phase | clinical stage.

JS207
PD-1 x VEGF Bispecific Antibody

» Given the strong correlation between VEGF-A and PD-1 expression in the
TME, the simultaneous blockade of these two targets by JS207 as a single
agent might achieve enhanced antitumor activity, with an improved safety
profile, compared to the combo therapy.

+ JS207 is currently in phase | clinical stage.
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JS105: Oral Small Molecule Inhibitor Targeting PI3K-a £ ropaiance

+ JS105 is an oral small molecule inhibitor targeting PI3K-a in
collaboration with Risen and is intended for the treatment of female
(post-menopausal) patients with HR-positive, HER-2 negative,
PIK3CA-mutated, advanced breast cancer who are experiencing
disease progression during or after treatment with endocrine-based
regimens.

PI3KCA mutation
40%

HR-/HER2-

HR+/HER2+

* Pre-clinical studies have shown that JS105 is effective in animal
models of breast cancer, and also in other solid tumors such as
cervical cancer, kidney cancer, colorectal cancer and esophageal

cancer. JS105 has also demonstrated a good safety profile in animals.
* According to GLOBOCAN 2020, breast cancer had the highest incidence rates

- The phase Ill clinical studies on the JS105’s monotherapy and worldwide, with 2.26 million new cases and 0.68 million deaths in 2020.

combination treatment are currently underway. + According to data from Novartis, HR+/HER2- represents 71% of breast cancer
patients, and ~40% of people with HR+/HER2- breast cancer have a PIK3CA
mutation in their tumor

« There is only one PI3K-a inhibitor, Pigray® (Alpelisib, a product of Novartis),
approved for commercialization in the world, and no PI3K-a inhibitor has been
approved for marketing in China.
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JS107: Anti-Claudin18.2 ADC
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» JS107 is a recombinant humanized anti-Claudin18.2 monoclonal

antibody-MMAE (Monomethyl auristatin E) conjugate for injection
developed independently by Junshi. It is an antibody-drug conjugate
(ADCs) targeting tumor-related protein Claudin18.2 and is intended
to be used for the treatment of advanced malignant tumors, such as
gastric cancer and pancreatic cancer.

The pre-clinical in vivo animal models showed that JS107 exhibits
significant anti-tumor effect. In addition, JS107 has a good safety
profile in animals.

The phase l/ll clinical studies on the JS107’s monotherapy and
combination treatment are currently underway.

Paracellular space

g
I

schematic of a claudin18 monomer

JS107 can bind to Claudin18.2 on the surface of tumor cells, enter into
tumor cells through endocytosis, and release the small molecule toxin
MMAE, which has a strong lethality to tumor cells.
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Innovation
Beyond Oncology

Our mission is to provide patients with treatment options that work better and cost less.




Deuremidevir Hydrobromide Tablets (VV116/JT001):

Oral Nucleoside Drug against COVID-19

BAXLEY

E TopAlliance

* In October 2021, Junshi and Vigonvita Life Sciences, reached a collaboration to jointly develop and
commercialize the oral nucleoside anti-SARS-CoV-2 drug VV116 (JT001) globally*.

* In December 2021, VV116 (JT001) was approved for the treatment of moderate to severe COVID-19
patients in Uzbekistan.

* In January 2023, NMPA conditionally approved for marketing JT0O01/VV116 in China (commercial name
MINDEWEI) for the treatment of adult patients with mild to moderate COVID-19 based on JT001-015
study. MINDEWEI was officially included in the NRDL since January 2024.

* The results of two Phase 3 clinical studies of MINDEWEI were published in the New England Journal of
Medicine (IF: 158.5) and the Lancet Infectious Diseases (IF:56.3).

(-)JgRNA

/ (HQHNA

The active form of VW116

MINDEWEI (VV116) targets the conserved viral RdRp,
playing a crucial role in viral replication and transcription.

*Cooperation territory: the whole world except for the following four territories, namely the five Central Asian countries, Russia, North Africa, and the Middle East

JT001-015 \

« FPL 2022.10.21
] 88 days
«  BLA accepted: 2023.01.17 99 days
11 days
BLA approved: 2023.02.18
SN
0]
o \ N\N/)
H,C o
“CN
H; O - O HBr
0O ©
HyC CH,
CH, H;

MINDEWEI (VV116) Chemical Structure

Source: Xie, Y., Yin, W., Zhang, Y. et al. Design and development of an oral remdesivir derivative VV116 against SARS-CoV-2. Cell Res (2021). https://doi.org/10.1038/s41422-021-00570-1
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Ongericimab (JS002): Anti-PCSK9 mAb £ Topaiiance
Ong&\e];i:;rgax;eigmg Placebo every Ongir;:;rzax;?(gmg Placebo every
(n=272) 2weeks (n=131) (n=265) 4 weeks (n=134)

LDL-C

LS mean % change from _ _ _ . —_ . -
paseline to week 24 (95% CI) = 67.4(-70.3t0o 64.4) 0.4(-3.7t04.5) 53.5(-57.110-49.8) 7.7(2.7t0 12.7)

Indications: hyperlipidemia

a0 g g mean difference (95% -67.7 (-72.5t0 -63.0 -61.2(-67.1t0 -55.2
«  Origins: In-house, developed independently by Junshi L e dlfeence (W €0 TETT (725107630 eritomssa
P value <0.0001 <0.0001
« Commercial Rights: Global
LS mean %change from -70.5(-73.4t0 -67.5) 6.1 (2.0t010.1) -55.0 (-59.2t0 -50.8) 5.4 (-0.3t0 11.0)

baseline to week 52 (95% CI)

Clinical Stage: NDA accepted in China

LS mean difference (95% Cl)  -76.5(-81.3t0 -71.7) -80.3 (-67.2t0 -53.5)
P value <0.0001 <0.0001
In April 2023, the NDA for ongericimab was accepted by the A 150mg B 300mg
NMPA for the treatment of: = o 5
|9}
== * Primary hypercholesterolemia and mixed dyslipidemia %—20 g o
. . . T =—e— Placebo o — lacebo
B: (Com blned Wlth StatlnS), §—40 —=— Ongericimab 3 —=— Ongericimab
== @ « Homozygous familial hypercholesterolemia. : g
h—— 3 ~60 (ﬁ -
In April 2024, the NMPA has accepted two sNDA for Zis R AH @ 0 ww 0 0 2 s [ 50
tudy weel udy weel

ongericimab for the treatment of:
The results indicated that treatment with ongericimab, at doses of 150 mg every

» Heterozygous familial hypercholesterolemia db, dt , )
2 weeks or 300 mg every 4 weeks, both resulted in significant reductions in

] I(Dm.onOthﬁrapy);h estorolemia and mixed dvslividemia LDL-C levels ranging from 60.3% to 76.5% compared with placebo. The
rl_mary yperc IS Ol Sl mlxe_ _ys Jptreftnn izl i observed reduction was sustained for 52 weeks, similar to or numerically higher
which statins are not tolerated or contraindicated. than the reduction achieved with the approved PCSK9 antibodies (45%—75%).

In terms of safety, the overall safety profile of ongericimab was good, with a
TEAE incidence comparable to that of placebo
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Autoimmune and Neurological Diseases
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JS005 4
Anti-IL-17A mAb
* Indications: psoriatic, spondylitis \‘\
*  Origins: In-house, developed independently by Junshi ‘\
+  Commercial Rights: Global ‘\\
*  Currently in Phase 3 clinical stage: moderate to severe plaque \‘
*  All subjects have been enrolled 3
i,
100 JS010
- Anti-CGRP mAb
- The proportions of patients \\
R e JS0Ed R achieved PASI 75 at week 12 ‘\ * Indications: preventive treatment of migraine in adults
g 40 - JSOOS-300mZ were significantly higher in the \ *  Origins: In-house, developed independently by Junshi
M JS005 150mg group (95.8%, \ «  Commercial Rights: Global
Aty p<0.0001) and 300mg group \
X - (89.4%, p<0.0001) than in the \ y
5 - 5 : . | placebo group (8.3%) \
01234 8 12 16 20
Week

Currently in Phase 1 clinical stage.
\
Moderate to Severe Psoriasis [abstract]. Arthritis Rheumatol. 2023; 75 (suppl 9). December 21, 2023.

Source: ACR 2023. Cai L, Mu Z, Tao X, Zhang L, Zhang C, ..., Zhang J. A Phase Ib/ll Randomized, Double-blind, Placebo-controlled Study of Novel anti-IL-17A Monoclonal Antibody JS005 in Patients with
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JS005(Anti-IL-17A mADb):

s HIELEW

Significant Advantages over Competitive products & TopAiiiance

* Rapid response: During the treatment cycle, JS005 achieves comparable PASI 75/90 response rates approximately 4 weeks earlier than competitive products.
* Comparable efficacy: At week 12, JS005 demonstrates PASI 75/90 response rates similar to those of competitive products.

* Lower incidence of infectious adverse events: The study in Chinese participants shows that JS005 exhibits a lower incidence of infection-related adverse events
compared to competitive products with same target, with no additional safety signals found.

Domestic drug Domestic drug
JS005 oﬁ:ﬁiiinzrg:,u:;r o“”v?tr;esﬁnzrg:ui: . candidate 1 with same candidate 2 with same
9 9 target target

At Week 4 60-70% <40% ~60% ~50-55% <40%
i At Week 8 ~90% <70% ~80% 86.5% ~80%
Response Rate

At Week 12 91.1%-95.6% 67%-98.0% 81%-90% 86.5% 90.7%

At Week 4 20~30% <20% < 30% ~20% Undisclosed
;::;c?r?se Rate At Week 8 ~65% ~25%-40% ~60% ~54% Undisclosed

At Week 12 75.6%-80.0% 39%-81% 65%-71% 62.2% 74.4%
AEs-Infection and o y o & UK (Upper respiratory
Infestations i 106008 - M o8 tract infection 14.0%)
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JS401: siRNA Drug targeting ANGPTL3 : TopAliance
1.5-
5 M JS401
2 M FIC molecule
The advantages of our siRNA technology platform < 1.0+ m= NC
2
» Applying bioinformatics and Al technology to bring rational siRNA design, ;
generating siRNA sequences with high inhibitory effect. 5 e
(]
» Through our unique modifications, the stability of siRNA is enhanced with lower side « o

effects. After generating siRNA sequence with inhibitory activity, it can be combined
with targeted delivery molecules to form an siRNA drug with specific inhibition.

* The synthesis and purification platform, as well as the pilot production platform of
siRNA drugs will also be established in the near future to further improve R&D.

JS401: controlling triglycerides & cholesterol levels long term

+ JS401 is a siRNA drug targeting ANGPTL3 mRNA jointly developed by Junshi and Risen
Shanghai, which is intended to be mainly used for the treatment of hyperlipidemia.

« Compared with monoclonal antibody drugs, siRNA drugs can effectively control
triglycerides and cholesterol levels for a longer period of time.

* In April 2023, the IND application for JS401 was approved by the NMPA. Currently,
JS401 is in Phase 1 clinical stage.

7.50 1.88 0.47 0.12 0.00
ConC. (ug/ml)

Comparable in vitro activity of free uptake in
monkey hepatocytes to the FIC molecule

JS401 PD in mouse

20
- Saline

—*— JS401-2 1mglkg
~¥- JS401-2 3mglkg

15

d
% 10 — JS401-2 9mg/kg
c ¥ FIC molecule 3mg/kg
5 -8 FIC molecule 9mg/kg
0 T T !
0 20 40
Time(day)

Comparable protein inhibitory activity in
transgenic mice to the FIC molecule
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Commercialization

Our mission is to provide patients with treatment options that work better and cost less.
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Fast Sales Growth in 2024 H1

The commercialization efficiency continued to improve, the
sales revenue of the core product, TUOYI®, increased rapidly,

Total Operating Income and our income-generating capacity has been further
strengthened.

YoY
7 8 6 MN 1 7 . 37 % Sal?:,;;:r;s)YI(@

Sales of TUQYI®

671 w ~50 . -

2022 H1 2023 H1 2024 H1
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Improvement in Commercialization Efficiency £ TopAiance

TUOYI®: six indications included in the NRDL

MINDEWEI: officially included in the NRDL

) o + MINDEWEI was officially included in the NRDL since January
« Starting from 2024, TUOYI® has three new indications 2024.

included in the new edition of the NDRL, and there - As at the end of the Reporting Period, MINDEWEI has been used
are currently a total of six indications being included in hospitals, including community healthcare
in the NRDL. service centers, secondary hospitals and tertiary hospitals,
* The only anti-PD-1 mAb used in the treatment of
melanoma and NPC in the NRDL.
+ TUOYI® has been sold in more than 5,000 medical
institutions and more than 2,000 specialty
pharmacies and community pharmacies nationwide.

* Continuously explored sales models, and included a new sales
promotion model and an internal team for MINDEWEI based on
the coverage of its existing internal hospital sales team for TUOYI
®_ All members of the new sales promotion team have extensive

experience in promotion in the field of respiratory infections.

JUNMAIKANG: stable sales revenue in the future

» Under the continuous promotion of our
commercialization partners, JUNMAIKANG was
newly used in 55 hospitals during the Reporting
Period. As of the end of the Reporting Period,
JUNMAIKANG completed the tendering process on
the procurement platform as well as healthcare and
insurance connection in 26 provinces, and has been
used in 243 hospitals, covering 1,303 pharmacies.
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Shanghai Lingang

Production Base

* Under construction in accordance with CGMP standard
* 42,000L fermentation capability in the first phase of the project
« NMPA GMP certification

« Passed the on-site inspection conducted by Lilly and provided
overseas clinical samples of JS016

+ Digital “smart” factory

» Responsible for the production of commercial batches of TUOYI®
jointly with Wujiang production base

Suzhou Wujiang

Production Base

* 4,500L fermentation capability
* FDA PLI completed

+ EMA GMP on-site inspection
completed

*  GMP certification by the NMPA,
EMA and FDA




In China, For Global
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We have established four R&D centers in Shanghai, Suzhou, San Francisco and Maryland, and two biological drug production bases

in Wujiang, Suzhou and Lingang, Shanghai.

San Francisco
Innovation Center

Novel drug target screening
Candidate molecule screening
Analytical method development
Clinical biomarker research
“Bioinformatics + Al” novel drug R&D
Multi-relational data mining

Maryland Innovation
Center

Novel drug target screening
Functional antibody screening
Analytical method development
Technology transfer

Drug registration and clinical
development

Suzhou Innovation Center ‘

® Functional validation and process \ I
development of pipeline projects

® Pilot drug production ! l‘

Suzhou Wujiang Production Base \ 4

Establishment of stable cell line

Process optimization

GMP standard production

Establishment and maintenance of
global quality system

Investigational products and commercial
manufacturing

Headquarters

Shanghai Innovation Center

® Drug-target identification and verification
Candidate molecule screening and optimization
CMC process and analytical method development
Technology transfer

Drug registration and clinical development

Shanghai Lingang Production Base
® Establishment of stable cell line

® Process optimization

® cGMP standard

® Establishment and maintenance of global quality
system

Investigational products and commercial
manufacturing
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Our mission is to provide patients with treatment options that work better and cost less.




2024 Catalysts

+  Toripalimab (PD-1) TNBC (PD-L1+) v
Domestic «  Toripalimab (PD-1) 1LRCC v
+  Toripalimab (PD-1) 1L SCLC v

Commercialization -

*  Ongericimab (PCSK9) PH/MHL

*  Ongericimab (PCSK9) HoFH

: gll; apore * India
Overseas gaps - South Africa

 Australia . Chil
Commercialization - Malaysia e

e Jordan

. HKSAR

*  Toripalimab (PD-1) ESCC perioperative
Data readouts & - Toripalimab (PD-1) 1L HCC v/
sNDA submissions - Ongericimab (PCSK9) HeFH v

.+ Ongericimab (PCSK9) statin intolerance v
«  Tifcemalimab (BTLA) cHL enrollment complete
. . « JS005 (IL-17A) enroliment complete v’
Pivotal studies - JS105 (PI3K-q) initiate
«  JS001sc(PD-1) initiate v

Plan to submit research findings

for 7 products/candidates from 22 clinical trials to a
variety of international academic
conferences/journals

Academic
publications




THANK YOU

Our mission is to provide patients with treatment options that work better and cost less.
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