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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q (Quarterly Report) contains forward-looking statements that involve risks and
uncertainties. All statements other than statements of historical facts contained in this Quarterly Report, including
statements regarding our future results of operations and financial position, business strategy, plans for our product
candidates, planned preclinical studies and clinical trials, results of clinical trials, future research and development costs,
regulatory approvals, timing and likelihood of success, as well as plans and objectives of management for future
operations, are forward-looking statements. These statements involve known and unknown risks, uncertainties and other
important factors that are in some cases beyond our control and may cause our actual results, performance or achievements
to be materially different from any future results, performance or achievements expressed or implied by the forward-
looking statements.

In some cases, you can identify forward-looking statements by words such as “anticipate,” “believe,” “contemplate,”
“continue,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” “potential,” “predict,” “project,” “seek,” “should,”
“target,” “will,” “would,” or the negative of these words or other comparable terminology. These forward-looking
statements include, but are not limited to, statements about:

● the timing, progress and results of preclinical studies and clinical trials for our product candidates, including our
product development plans and strategies;

● estimates of our addressable market, market growth, future revenue, key performance indicators, expenses,
capital requirements and our needs for additional financing;

● our ability to obtain funding for our operations;

● our ability to retain the continued service of our key professionals and to identify, hire and retain additional
qualified professionals;

● our ability to advance product candidates into, and successfully complete, clinical trials;

● the timing or likelihood of regulatory filing and approvals;

● the commercialization of our product candidates, if approved;

● the pricing and reimbursement of our product candidates, if approved;

● the implementation of our business model, strategic plans for our business, product candidates and technology;

● the scope of protection we are able to establish and maintain for intellectual property rights covering our product
candidates and technology;

● developments relating to our competitors and our industry;

● the accuracy of our estimates regarding expenses, capital requirements and needs for additional financing;

● our ability to source sufficient clinical product for our clinical trials and, if our product candidates are approved
and commercialized, commercial product;

● the impact of tariffs and changes in economic policies, volatility in inflation, volatility in interest rates, or market
disruptions on our business; and

● our financial performance.
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These forward-looking statements are subject to a number of risks, uncertainties and assumptions, including those
described in the “Risk Factors” section contained in our Annual Report on Form 10-K for the fiscal year ended December
31, 2024, filed with the Securities and Exchange Commission (the “SEC”) on March 3, 2025 and elsewhere in this
Quarterly Report. Moreover, we operate in a very competitive and rapidly changing environment, and new risks emerge
from time to time. It is not possible for our management to predict all risks, nor can we assess the impact of all factors on
our business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from
those contained in any forward-looking statements we may make. In light of these risks, uncertainties and assumptions, the
forward-looking events and circumstances discussed in this Quarterly Report may not occur and actual results could differ
materially and adversely from those anticipated or implied in the forward-looking statements.

You should not rely upon forward-looking statements as predictions of future events. In addition, statements that “we
believe” and similar statements reflect our beliefs and opinions on the relevant subject and are based on information
available to us as of the date of this Quarterly Report. Although we believe such information forms a reasonable basis for
the expectations reflected in the forward-looking statements, such information may be limited or incomplete, and we
cannot guarantee that the future results, levels of activity, performance or events and circumstances reflected in the
forward-looking statements will be achieved or occur. We undertake no obligation to update publicly any forward-looking
statements for any reason after the date of this Quarterly Report to conform these statements to new information, actual
results or to changes in our expectations, except as required by law.

You should read this Quarterly Report and the documents that we reference in this Quarterly Report and have filed
with the SEC as exhibits to this Quarterly Report with the understanding that our actual future results, levels of activity,
performance, and events and circumstances may be materially different from what we expect.

This Quarterly Report includes statistical and other industry and market data that we obtained from industry
publications and research, surveys and studies conducted by third parties. Industry publications and third-party research,
surveys and studies generally indicate that their information has been obtained from sources believed to be reliable,
although they do not guarantee the accuracy or completeness of such information. Such data involves a number of
assumptions and limitations and contains projections and estimates of the future performance of the markets in which we
operate and intend to operate that are subject to a high degree of uncertainty. We caution you not to give undue weight to
such projections, assumptions and estimates.

This Quarterly Report contains references to our trademarks and to trademarks belonging to other entities. Solely for
convenience, trademarks and trade names referred to in this Quarterly Report, including logos, artwork and other visual
displays, may appear without the ® or TM symbols, but such references are not intended to indicate, in any way, that their
respective owners will not assert, to the fullest extent under applicable law, their rights thereto. We do not intend our use or
display of other companies’ trade names or trademarks to imply a relationship with, or endorsement or sponsorship of us
by, any other companies.
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PART I – FINANCIAL INFORMATION

Item 1.  Financial Statements

ARRIVENT BIOPHARMA, INC.

CONDENSED BALANCE SHEETS
(in thousands, except share and per share data)

(Unaudited)

March 31,  December 31, 
     2025      2024     

Assets               
Current assets:          

Cash and cash equivalents $ 49,865 $ 74,293
Short-term investments 126,212 144,570
Prepaid expenses and other current assets   9,708   8,116

Total current assets   185,785   226,979
Long-term investments 29,414 47,683
Right of use assets – operating leases   120   154
Other assets   176   126

Total assets $ 215,495 $ 274,942

Commitments and contingencies (Note 7)

Liabilities and Stockholders’ Equity          
Current liabilities:          

Accounts payable $ 4,364 $ 3,782
Accrued expenses   8,451   13,330
Operating lease liabilities   138   162

Total current liabilities   12,953   17,274
Operating lease liabilities, net of current amount   —   14

Total liabilities   12,953   17,288

Stockholders’ equity:
Preferred stock $0.0001 par value, 10,000,000 shares authorized; no shares issued
and outstanding   —   —
Common stock $0.0001 par value, 200,000,000 shares authorized; 34,040,996 and
33,706,765 shares issued and outstanding at March 31, 2025 and December 31,
2024, respectively 4 3
Additional paid-in capital   505,275   496,195
Accumulated deficit   (302,720)   (238,333)
Accumulated other comprehensive loss (17) (211)

Total stockholders’ equity   202,542   257,654
Total liabilities and stockholders’ equity $ 215,495 $ 274,942

The accompanying notes are an integral part of the unaudited interim financial statements.
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ARRIVENT BIOPHARMA, INC.

CONDENSED STATEMENTS OF OPERATIONS
 AND COMPREHENSIVE LOSS

(in thousands, except share and per share data)
(Unaudited)

Three Months Ended
March 31, 

     2025      2024
Operating expenses:          

Research and development   $ 61,289   $ 16,975
General and administrative   5,483   3,699

Total operating expenses   66,772   20,674
Operating loss   (66,772)  (20,674)

Interest and investment income   2,385   3,257
Net loss (64,387) (17,417)
Unrealized gain on marketable securities 194 —
Total other comprehensive gain 194 —
Total comprehensive loss $ (64,193) $ (17,417)

Share information:          
Net loss per share attributable to common stockholders, basic and diluted $ (1.90) $ (0.70)
Weighted-average shares of common stock outstanding, basic and diluted   33,898,870   25,046,531

The accompanying notes are an integral part of the unaudited interim financial statements.
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ARRIVENT BIOPHARMA, INC.

CONDENSED STATEMENTS OF CONVERTIBLE PREFERRED STOCK AND STOCKHOLDERS’ EQUITY
(DEFICIT)

(in thousands, except share and per share data)
(Unaudited)

Series A Series B Additional Accumulated  
convertible preferred stock convertible preferred stock Common stock paid-in Other ComprehensiveAccumulated  

Shares      Amount      Shares      Amount     Shares     Amount     capital (Loss) deficit      Total
Balance
January 1,
2025   — $ —   — $ — 33,706,765 $ 3 $ 496,195 $ (211)$ (238,333) $257,654
Issuance of
common
stock, net of
issuance
costs of $858   —   —   —   —   264,458   1   6,516 —   —   6,517
Exercise of
stock options   —   —   —   —   69,773   —   293 —   —   293
Stock-based
compensation
expense   —   —   —   —   —   —   2,271 —   —   2,271
Unrealized
gain on
marketable
securities —   —   —   —   —   —   — 194   —   194
Net loss   —   —   —   —   —   —   — —   (64,387)   (64,387)
Balance
March 31,
2025   — $ —   — $ —   34,040,996 $ 4 $ 505,275 $ (17)$ (302,720) $202,542

The accompanying notes are an integral part of the unaudited interim financial statements.
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ARRIVENT BIOPHARMA, INC.

CONDENSED STATEMENTS OF CONVERTIBLE PREFERRED STOCK AND STOCKHOLDERS’ EQUITY
(DEFICIT)

(in thousands, except share and per share data)
(Unaudited)

Series A Series B Additional Accumulated  
convertible preferred stock convertible preferred stock Common stock paid-in Other Comprehensive Accumulated  

     Shares      Amount      Shares      Amount     Shares     Amount     capital (Loss)      deficit      Total
Balance
January 1,
2024   150,000,000 $ 149,865   147,619,034 $ 154,625   2,745,480 $ — $ 4,652 $ — $ (157,845) $(153,193)
Issuance of
common
stock in
initial public
offering, net
of issuance
costs of
$18,032   —   —   —   —   11,180,555   1   183,216 —   —   183,217
Conversion
of convertible
preferred
stock into
common
stock (150,000,000)   (149,865)  (147,619,034)   (154,625)  19,567,306   2   304,488 —   —   304,490
Exercise of
stock options   —   —   —   —   409   —   1 —   —   1
Stock-based
compensation
expense   —   —   —   —   —   —   625 —   —   625
Net loss   —   —   —   —   —   —   — —   (17,417)   (17,417)
Balance
March 31,
2024   — $ —   — $ —   33,493,750 $ 3 $ 492,982 $ — $ (175,262) $ 317,723

The accompanying notes are an integral part of the unaudited interim financial statements.
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ARRIVENT BIOPHARMA, INC.

CONDENSED STATEMENTS OF CASH FLOWS
(in thousands)
(Unaudited)

     Three Months Ended
March 31, 

     2025      2024
Cash flows from operating activities:         

Net loss $ (64,387) $ (17,417)
Adjustment to reconcile net loss to net cash used in operating activities:       

Stock-based compensation expense   2,271   625
Changes in operating assets and liabilities:          

Prepaid expenses and other current assets   (1,591)   (508)
Other assets   —   (1)
Accounts payable 582 (374)
Accrued expenses   (4,879)   (963)
Operating lease liabilities   (4)   10

Net cash used in operating activities   (68,008)   (18,628)
Cash flows from investing activities:          

Purchase of short-term and long-term investments   (9,817)   —
Maturity of short-term and long-term investments 46,638 —

Net cash provided by investing activities   36,821   —
Cash flows from financing activities:          

Proceeds from issuance of common stock in an initial public offering and ATM
facility, net of issuance costs   6,516   185,631
Proceeds from the exercise of stock options   293   1
Payment of deferred financing costs   (50)   —

Net cash provided by financing activities   6,759   185,632

Net (decrease) increase in cash and cash equivalents   (24,428)   167,004
Cash and cash equivalents at beginning of the year   74,293   150,389
Cash and cash equivalents at end of the year $ 49,865 $ 317,393

Supplemental disclosures of non-cash financing and investing activities          
Deferred offering costs transferred to additional paid-in-capital $ — $ 2,414

The accompanying notes are an integral part of the unaudited interim financial statements.
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(1) Background

ArriVent BioPharma, Inc., a Delaware Corporation (the “Company”), founded on April 14, 2021, is a clinical-stage
biopharmaceutical company focused on identifying, licensing and globalizing top biopharma innovations from around the
world to deliver important medicines to patients. In June 2021, the Company entered into a license agreement with
Shanghai Allist Pharmaceuticals Co. Ltd. (“Allist”) which granted the Company an exclusive license under certain
intellectual property owned or controlled by Allist to develop, manufacture and commercialize any product containing
firmonertinib or any of its derivatives as an active ingredient, for all uses, in all countries and territories other than greater
China, which includes mainland China, Hong Kong, Macau and Taiwan (See Note 9). The Company’s lead development
candidate, firmonertinib, is a third-generation tyrosine kinase inhibitor currently being evaluated in multiple clinical trials
across a range of epidermal growth factor receptor mutations in non-small cell lung cancer, many for which there are
limited treatment options.

On January 30, 2024, the Company completed the closing of its initial public offering of 9,722,222 shares of common
stock at a price of $18.00 per share. Additionally, the underwriters exercised their option to purchase an additional
1,458,333 shares of common stock at a price of $18.00 per share. The shares of common stock began trading on The
Nasdaq Global Market on January 26, 2024, under the symbol “AVBP”. The Company received net proceeds of $183.2
million, after deducting underwriting discounts and commissions and other offering expenses. In addition, as a result of the
closing of the Company’s initial public offering, the Company’s Series A and Series B convertible preferred stock
converted into 19,567,306 shares of common stock in January 2024.

(2) Development Stage Risks and Liquidity

The Company has incurred losses since inception and has an accumulated deficit of $302.7 million as of March 31,
2025. The Company anticipates incurring additional losses until such time, if ever, that it can generate significant sales
from its product candidates currently in development.

The Company expects that its research and development and general and administrative expenses will continue to
increase and, as a result, that it will need additional capital to fund its future operating and capital requirements. There can
be no assurance that the Company will be able to raise sufficient additional capital on acceptable terms, if at all. If such
additional financing is not available on satisfactory terms, or is not available in sufficient amounts, or if the Company does
not have sufficient authorized shares, the Company may be required to delay, limit, or eliminate the development of
business opportunities and its ability to achieve its business objectives, its competitiveness, and its business, financial
condition, and results of operations will be materially adversely affected. The Company could also be required to seek
funds through arrangements with collaborative partners or otherwise at an earlier stage than otherwise would be desirable
and it may be required to relinquish rights to some of its technologies or product candidates or otherwise agree to terms
unfavorable to it, any of which may have a material adverse effect on the Company's business, operating results and
prospects.

The Company believes that the aggregate balance of cash and cash equivalents and marketable securities of $205.5
million as of March 31, 2025 are sufficient to sustain planned operations through at least twelve months from the issuance
date of these financial statements.

The Company is subject to those risks associated with any specialty biotechnology company that has substantial
expenditures for research and development. There can be no assurance that the Company’s research and development
projects will be successful, that products developed will obtain necessary regulatory approval, or that any approved product
will be commercially viable. In addition, the Company operates in an environment of rapid technological change and is
largely dependent on the services of its employees and consultants.
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In addition, geopolitical tensions, volatility of capital markets, and other adverse macroeconomic events, including
those due to inflationary pressures, rising interest rates, bank instability and the ability of the U.S. government to manage
federal debt limits, as well as the potential impact of other health crises on the global financial markets may reduce the
Company's ability to access capital, which could negatively affect its liquidity and ability to continue as a going concern.

(3) Summary of Significant Accounting Policies

The summary of significant accounting policies included in the Company’s Annual Report on Form 10-K for the year
ended December 31, 2024, filed with the Securities and Exchange Commission on March 3, 2025 (the “Annual Report”)
has not materially changed.

(a) Interim Financial Statements

The accompanying unaudited interim financial statements have been prepared in accordance with U.S. generally
accepted accounting principles (“GAAP”). Any references in these notes to applicable guidance are meant to refer to
GAAP as found in Accounting Standards Codification (“ASC”) and Accounting Standards Update (“ASU”) promulgated
by the Financial Accounting Standards Board (“FASB”).

In the opinion of the Company, the accompanying unaudited condensed financial statements contain all adjustments,
consisting of only normal recurring adjustments, necessary for a fair statement of its financial position as of March 31,
2025, and its results of operations for the three months ended March 31, 2025 and 2024, and cash flows for the three
months ended March 31, 2025 and 2024. The condensed balance sheet at December 31, 2024, was derived from audited
annual financial statements but does not contain all of the footnote disclosures from the annual financial statements.

(b) Use of Estimates

The preparation of financial statements in conformity with GAAP requires the Company to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the
date of the financial statements and the reported amounts of expenses during the reporting period. Actual results could
differ from such estimates. Estimates and assumptions are periodically reviewed, and the effects of revisions are reflected
in the financial statements in the period they are determined to be necessary.

Significant areas that require the Company’s estimates include the fair value of the Company’s common stock prior to
the completion of the Company’s initial public offering, and accrued research and development expenses.

(c) Fair Value Measurements

The Company utilizes valuation techniques that maximize the use of observable inputs and minimize the use of
unobservable inputs to the extent possible. The Company determines fair value based on assumptions that market
participants would use in pricing an asset or liability in the principal or most advantageous market. When considering
market participant assumptions in fair value measurements, the following fair value hierarchy distinguishes between
observable and unobservable inputs, which are categorized in one of the following levels:

• Level 1 Inputs: Unadjusted quoted prices in active markets for identical assets or liabilities accessible to the
reporting entity at the measurement date.

• Level 2 Inputs: Other than quoted prices included in Level 1 inputs that are observable for the asset or liability,
either directly or indirectly, for substantially the full term of the asset or liability.
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• Level 3 Inputs: Unobservable inputs for the asset or liability used to measure fair value to the extent that
observable inputs are not available, thereby allowing for situations in which there is little, if any, market activity
for the asset or liability at the measurement date.

The Company believes that the carrying amounts of the Company’s financial instruments, principally cash equivalents
and accounts payable, approximate fair value due to the short-term nature of those instruments.

(d) Net Loss per Share

Basic net loss per share of common stock is computed by dividing net loss by the weighted-average number of shares
of common stock outstanding during each period. Diluted net loss per share of common stock includes the effect, if any,
from the potential exercise or conversion of securities, such as convertible preferred stock and stock options, which would
result in the issuance of incremental shares of common stock. For diluted net loss per share, the weighted-average number
of shares of common stock is the same for basic net loss per share since when a net loss exists, potentially dilutive
securities are not included in the calculation as their impact is anti-dilutive. The Company’s convertible preferred stock
entitled the holder to participate in dividends and earnings of the Company, and, if the Company had recognized net
income, it would have used the two-class method to calculate earnings per share. The two-class method was not applicable
during periods with a net loss, as the holders of the convertible preferred stock had no obligation to fund losses.

The following table sets forth the computation of net loss per share, basic and diluted (in thousands, except share and
per share data):

     Three Months Ended     
March 31, 

     2025      2024     
Numerator:           

Net loss   $ (64,387)  $ (17,417) 
Denominator:

Weighted-average shares of common stock outstanding, basic and diluted   33,898,870   25,046,531  

Net loss per share attributable to common stockholders, basic and diluted $ (1.90) $ (0.70)

Stock options outstanding have been excluded from the computation of diluted weighted-average shares of common 
stock outstanding, as they would be anti-dilutive.  Stock options outstanding at March 31, 2025 and 2024 were 4,059,300
and 2,547,253, respectively.

(e) Accounting Pronouncements Not Yet Adopted

In November 2024, the FASB issued ASU 2024-03 Income Statement - Reporting Comprehensive Income - Expense
Disaggregation Disclosures: Disaggregation of Income Statement Expenses.  This standard requires the disclosure of more
detailed information about the types of expenses in commonly presented expense captions, such as research and
development, and general and administrative expenses. This standard will be effective for annual periods beginning after
December 15, 2026 and interim periods beginning after December 15, 2027 and may be applied either prospectively or
retrospectively. The Company is currently evaluating the impact that this standard may have on its year-end financial
statements.

(f) Accounting Pronouncements Becoming Effective in 2025

In December 2023, the FASB issued ASU 2023-09, Income Taxes (Topic 740): Improvements to Income Tax
Disclosures (“ASU 2023-09”), which requires enhanced income tax disclosures, including specific categories and
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disaggregation of information in the effective tax rate reconciliation, disaggregated information related to income taxes
paid, income or loss from continuing operations before income tax expense or benefit, and income tax expense or benefit
from continuing operations. The requirements of ASU 2023-09 are effective for annual periods beginning after December
15, 2024, with early adoption permitted. The Company is currently in the process of evaluating the impact of this
pronouncement on its related disclosures.

(g) Reverse Stock Split

On January 23, 2024, the Company filed an amendment to its Articles of Incorporation and effected a 15.21-for-1
reverse stock split of its issued and outstanding shares of common stock. All common stock share and per-share amounts
presented in the financial statements and related notes have been retroactively adjusted to reflect the reverse stock split.

(h) License and Collaboration Agreements

The Company analyzes its license and collaborative agreements to assess whether they are within the scope of
ASC 808, Collaborative Arrangements (“ASC 808”) to determine whether such arrangements involve joint operating
activities performed by parties that are both active participants in the activities and exposed to significant risks and rewards
that are dependent on the commercial success of such activities. To the extent the arrangement is within the scope of ASC
808, the Company assesses whether aspects of the arrangement are within the scope of other accounting literature. If the
Company concludes that some or all aspects of the arrangement represent a transaction with a customer, it accounts for
those aspects of the arrangement within the scope of ASC 606, Revenue from Contracts with Customers. None of the
license and collaboration agreements discussed in Note 9 represent transactions with customers.

If the Company concludes that some or all aspects of the arrangement are within the scope of ASC 808 and do not
represent a transaction with a customer, it recognizes costs incurred as a component of the related expense in the period
incurred. The arrangements may also require the Company to make payments on achievement of certain milestones,
including clinical, regulatory, and development milestones. Clinical, regulatory, and development milestones are
recognized as research and development expense only when such milestones are deemed probable of being achieved.

(4) Fair Value Measurements

The following table presents information about the Company’s financial assets measured at fair value on a recurring
basis and indicates the level of the fair value hierarchy utilized to determine such fair values (in thousands):

March 31, 2025

Amortized
Cost

Gross
Unrealized

Gains

Gross
Unrealized

Losses Fair Value Level 1      Level 2      Level 3
        

Money market funds $ 16,016 $ — $ — $ 16,016 $ 16,016 $ — $ —
Corporate securities 93,181 23 (42) 93,162 16,944 76,218 —
Government securities 75,448 20 (19) 75,449 — 75,449 —

Total assets measured at fair value $ 184,645 $ 43 $ (61) $ 184,627 $ 32,960 $ 151,667 $ —
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December 31, 2024

Amortized
Cost

Gross
Unrealized

Gains

Gross
Unrealized

Losses Fair Value Level 1      Level 2      Level 3
        

Money market funds $ 49,031 $ — $ — $ 49,031 $ 49,031 $ — $ —
Corporate securities 114,577 10 (148) 114,439 — 114,439 —
Government securities 98,150 18 (91) 98,077 — 98,077 —

Total assets measured at fair value $ 261,758 $ 28 $ (239) $ 261,547 $ 49,031 $ 212,516 $ —

Cash balances were $5.0 million at March 31, 2025 and December 31, 2024, respectively.  Money market funds are 
highly liquid investments. The pricing information on the Company’s money market fund is based on quoted prices in 
active markets. This approach results in a classification of these securities as Level 1 of the fair value hierarchy.

The Company’s investment portfolio includes many fixed income securities that do not always trade on a daily basis.
As a result, the pricing services used by the Company applied other available information as applicable through processes
such as benchmark yields, benchmarking of like securities, sector groupings and matrix pricing to prepare evaluations. In
addition, model processes were used to assess interest rate impact and develop prepayment scenarios. These models take
into consideration relevant credit information, perceived market movements, sector news and economic events. The inputs
into these models may include benchmark yields, reported trades, broker-dealer quotes, issuer spreads and other relevant
data.

As of March 31, 2025, $165.7 million of our fixed income securities have maturity dates within the next twelve
months, and $18.9 million have maturities within the next 12 to 24 months. All securities are considered available for sale.

(5) Prepaid Expenses and Other Current Assets

Prepaid expenses and other current assets consisted of the following (in thousands):

March 31,  December 31, 
     2025      2024     

Research and development $ 7,978 $ 7,209
Professional fees   303   233
Insurance   922   174
Tax credit receivable   505   500

$ 9,708 $ 8,116

(6) Accrued Expenses

Accrued expenses consisted of the following (in thousands):

March 31,  December 31, 
     2025      2024     

Research and development $ 6,333 $ 8,626
Professional fees   408   474
Compensation and related expenses   1,549   4,163
Other accrued expenses   161   67

$ 8,451 $ 13,330
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(7) Commitments and Contingencies

The Company entered into various license and collaboration agreements under which it is obligated to make
contingent payments as described in Note 9, License and Collaboration Agreements.

(8) Stock-based Compensation

In June 2021, the Company adopted the 2021 Employee, Director and Consultant Equity Incentive Plan, as amended
(the “2021 Plan”), that authorized the Company to grant up to 803,564 shares of common stock via stock-based
compensation awards. In 2022, the Company amended the 2021 Plan and increased the total number of shares authorized
under the 2021 Plan to 2,748,818. In January 2024, the Company adopted the 2024 Employee, Director and Consultant
Equity Incentive Plan (the “2024 Plan”) that authorized the Company to grant up to 3,900,000 shares of common stock 
plus any remaining ungranted or forfeited shares from the 2021 Plan.  As of March 31, 2025, there were 3,829,956 shares
available to be granted. The Company’s stock options vest based on the terms in the awards agreements and generally vest
over four years. The Company recorded stock-based compensation expense in the following expense categories in its
accompanying statements of operations and comprehensive loss (in thousands):

Three Months Ended
March 31, 

     2025      2024     
Research and development $ 985 $ 235
General and administrative   1,286   390

$ 2,271 $ 625

The following is a summary of stock options activity:

Weighted
Weighted average
average remaining Aggregate
exercise contractual Intrinsic Value

     Options      price      term (years)     (in thousands)
Outstanding as of December 31, 2024   2,531,144 $ 6.77  
Granted   1,597,929   27.46    
Exercised   (69,773)  4.20  
Forfeited/Expired — —
Outstanding as of March 31, 2025   4,059,300 14.96 $ 8.76 $ 29,525
Exercisable as of March 31, 2025   1,024,577 4.42   7.56 14,447
Vested and expected to vest at March 31, 2025   4,059,300 $ 14.96 $ 8.76 $ 29,525
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The weighted-average grant-date fair value of options granted in the first three months of 2025 and 2024 were $22.04
and $6.03 per share, respectively. The fair value was estimated using the Black-Scholes option-pricing model based on the
following assumptions:

Three Months Ended
March 31, 

     2025      2024     
Risk-free interest rate   4.02% - 4.37% 3.85% - 3.98%
Expected term   6.1 years   5.5 - 6.1 years
Expected volatility   98.3% 93.1% - 93.2%
Expected dividend yield   —   —
Estimated fair value of the Company's common stock per share (a) $ 22.03 - 27.56   $ 5.85 - 6.04

(a) Subsequent to the Company’s initial public offering on January 24, 2024, the fair value of common stock is based on the closing market price of
common stock at the date of grant.

Unrecognized compensation cost for awards not vested as of March 31, 2025 was $42.4 million and will be expensed
over a weighted-average period of 3.08 years.

(9) License and Collaboration Agreements

Allist

In June 2021, the Company entered into a Global Technology Transfer and License Agreement with Allist (“Allist
Agreement”). Pursuant to the Allist Agreement, the Company was granted an exclusive license under certain
intellectual property to develop, manufacture and commercialize certain licensed products in the field in the licensed
territory. Upon execution of the Allist Agreement, the Company paid Allist a non-refundable cash payment of $40.0
million and issued 1,276,250 shares of its common stock. The upfront payment and the fair value of the common stock
issued was recorded to research and development expense in 2021.

Upon the achievement of certain clinical, regulatory and commercial milestones using the licensed technology, the
Company is obligated to make future milestone payments to Allist of up to $105.0 million in clinical and regulatory
milestones and up to $655.0 million in commercial milestones. Furthermore, royalties, ranging from high single digit
to low mid-teen percentages will be payable to Allist on net sales of licensed products in licensed territories.

In connection with the Allist Agreement, in December 2021, the parties also entered into a Joint Clinical
Collaboration Agreement (“Clinical Collaboration”) to define the framework under which the parties will cooperate and
share costs related to global clinical studies to be conducted jointly by the Company and Allist. During the three months
ended March 31, 2025 and 2024, the Company incurred $0.5 million and $0.2 million, respectively, in cost
reimbursements to Allist under the Clinical Collaboration which have been recorded as research and development
expense. The Company also received cost reimbursements from Allist of $0.4 and $0.1 million for the three months
ended March 31, 2025 and 2024, respectively, which have been recorded as a reduction of research and development
expenses. During the year ended December 31, 2024, no additional milestones were met or achieved or were probable of
achievement.
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Alphamab

In June 2024, the Company entered into a collaboration agreement with Jiangsu Alphamab Biopharmaceuticals Co.,
Ltd. (“Alphamab”) to discover, develop and commercialize novel antibody drug conjugates (“ADCs”) for the treatment
of cancers (“Alphamab Agreement”).

Under the Alphamab Agreement, both companies seek to leverage Alphamab’s proprietary linker-payload platform
and glycan-conjugation technology to identify novel ADCs for oncology indications. The Alphamab Agreement gives
the Company exclusive rights to develop and commercialize ADCs globally, except greater China, which includes
mainland China, Hong Kong, Macau and Taiwan where Alphamab retains the right to develop and commercialize the
ADCs.

The terms of the Alphamab Agreement include combined upfront and potential milestone payments to Alphamab of
up to $201.5 million based on the achievement of certain regulatory and development milestones, and up to $414.0
million based on the achievement of certain commercial milestones. In addition, Alphamab is entitled to receive tiered
sales royalties, ranging from low single digit to mid-single digit percentages, from the Company for net sales of each
ADC product.

The upfront payment was recorded to research and development expense during the three-month period ended June
30, 2024. During the three months ended March 31, 2025, the Company paid $0.1 million in cost reimbursements to
Alphamab under the Alphamab Agreement which have also been recorded as research and development expense. Also
during the three months ended March 31, 2025, the Company paid $1.2 million upon the approval of a target pair
selection, which was likewise included in research and development expense. No milestones have been met or achieved,
or are probable of achievement, since the inception of the agreement.

Aarvik

In December 2021, the Company entered into a Research Collaboration Agreement, as amended, effective June 30,
2023 (the “Aarvik Collaboration Agreement”), with Aarvik Pharmaceuticals, Inc. (“Aarvik”), under which the Company
is required to pay Aarvik up to $3.1 million on statements of work (“SOWs”) and an initiation fee of $0.3 million. After
the completion of the SOWs, the Company has an exclusive option to license the Aarvik intellectual property, and the
option to acquire certain of Aarvik’s intellectual property, after which it is the Company’s sole responsibility to research,
develop, manufacture and commercialize any applicable compound and product in the field and territory. In August 2024,
the Company paid $1.0 million to exercise that option, and as a result is now obligated to pay up to $18.0 million per
product upon the achievement of certain clinical and regulatory milestone events and up to $80.0 million per product in
commercial milestones. Additionally, the Company is obligated to pay Aarvik royalties in the mid-single digits based on
net sales of licensed products.

On August 9, 2024, the Company entered into an amendment and restatement of the Aarvik Collaboration
Agreement (the “Amended and Restated Aarvik Collaboration Agreement”). Under the Amended and Restated Aarvik
Collaboration Agreement, Aarvik granted the Company an exclusive option to obtain exclusive rights to certain of
Aarvik’s intellectual property for the research, development, manufacture, use, commercialization, or other exploitation
of the ADCs related to (i) the two agreed targets to which the compounds being developed under the collaboration bind,
which is referred to as the Target Pair, and (ii) the acquisition of exclusive rights to certain intellectual property
generated during the collaboration. The Company has not yet selected the indication or indications that it would pursue
in the collaboration and anticipates doing so in connection with the identification of a lead candidate for IND-enabling
activities. From inception to date, under the Amended and Restated Aarvik
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Collaboration Agreement, the Company has paid Aarvik a collaboration initiation fee and research fees as provided in
the SOWs in an aggregate amount of $5.0 million.

The Company incurred $0.1 million and $0.1 million in research and development expenses related to the
Aarvik SOWs during the three months ended March 31, 2025 and 2024, respectively. With the exception of the
option described above, no milestones have been met or achieved, or are probable of achievement, since the
inception of the Aarvik Collaboration Agreement.

Lepu

On January 21, 2025, the Company entered into an Exclusive License Agreement (the “Lepu Biopharma
Agreement”) with Lepu Biopharma Co., Ltd. (“Lepu”), pursuant to which Lepu granted the Company a right to develop
and commercialize ARR-217, an antibody drug conjugate for gastrointestinal cancers outside greater China, which is
mainland China, Hong Kong, Macau and Taiwan (“Greater China”).

Under the Lepu Biopharma Agreement, Lepu granted to the Company: (i) an exclusive, royalty-bearing,
sublicensable license under certain intellectual property owned or controlled by Lepu, to develop, manufacture and
commercialize any product containing ARR-217 for all uses in all countries and territories other than Greater China (the
“ArriVent Territory”); and (ii) a non-exclusive license under certain intellectual property controlled by Lepu to develop,
manufacture and commercialize any product containing ARR-217 for use in oncology in the ArriVent Territory. Under
the Lepu Biopharma Agreement, the Company paid Lepu a one-time upfront payment of $40 million, and Lepu is
eligible to receive near-term milestone payments totaling another $7.0 million in cash. The upfront payment was included 
in research and development expenses.  Finally, Lepu is eligible to receive payments of up to $0.3 billion in development
and regulatory milestones, and up to $0.89 billion in commercial milestones, and tiered royalties in high single-digit to
low-teen percentages on net sales in the ArriVent Territory.

Other than the one-time upfront payment noted above, no milestones have been met or achieved, or are probable
of achievement, since the inception of the Lepu Biopharma Agreement.

(10) Segment Information

Operating segments are defined as components of an enterprise about which separate discrete information is
available for evaluation by the chief operating decision maker, or decision-making group, in deciding how to allocate
resources in assessing performance. The Company has one reportable and operating segment: life science. The life
science segment is engaged in identifying, licensing and globalizing top biopharma innovations from around the world
to deliver important medicines to patients. The Company’s chief operating decision maker (“CODM”) is the chief
executive officer.

The accounting policies of the life science segment are the same as those described in the summary of significant
accounting policies. The CODM assesses performance for the life science segment based on net loss, which is reported
on the condensed statement of operations and comprehensive loss. The measure of segment assets is reported on the
balance sheet as total assets. All of the Company’s assets are located in the United States.

To date, the Company has not generated any product revenue. The Company expects to continue to incur
significant expenses and operating losses for the foreseeable future as it advances product candidates through all stages
of development and clinical trials and, ultimately, seek regulatory approval.



Table of Contents

ARRIVENT BIOPHARMA, INC.

NOTES TO THE UNAUDITED CONDENSED FINANCIAL STATEMENTS

19

As such, the CODM uses cash forecast models in deciding how to invest into the life science segment. Such cash
forecast models are reviewed to assess the entity-wide operating results and performance. Net loss is used to monitor
budget versus actual results. Monitoring budgeted versus actual results is used in assessing performance of the
segment, establishing cash forecast models and to optimize the distribution of resources across functions, therapeutic
areas and research and development programs.

The table below summarizes the significant expense categories regularly provided to the CODM for the three months
ended March 31, 2025 and 2024:

Three Months Ended March 31,
(in thousands)      2025      2024
Operating expenses:
Research and development: Firmonertinib (excluding personnel-related and other
internal costs):

FURTHER $ 2,595 $ 3,425
FURVENT 9,445 8,304
FAVOUR 2 12
Other Firmonertinib costs 2,262 1,049

Total Firmonertinib 14,304 12,790
Research and development: Discovery-stage programs 40,981 413
Research and development: Personnel-related and other internal costs 6,005 3,772
General and administrative: Personnel-related costs 3,331 2,024
General and administrative: Other costs 2,151 1,675
Other segment items (a) (2,385) (3,257)

Net loss $ (64,387) $ (17,417)

(a) Other segment items consists of interest and investment income.

(11) Common Stock

“At-the-Market” Offering

On February 3, 2025, the Company filed an automatic shelf registration statement on Form S-3ASR with the SEC
pursuant to which the Company registered for sale an indeterminate amount of any combination of its common stock,
preferred stock, debt securities, warrants, rights and/or units from time to time and at prices and on terms that the Company
may determine, which is referred to as the “2025 WKSI Shelf”. The 2025 WKSI Shelf includes a prospectus covering up to
an aggregate of $250.0 million of shares of common stock that the Company is able to issue and sell from time to time,
through Jefferies LLC (“Jefferies”), acting as its sales agent, pursuant to the Open Market Sale AgreementSM, dated
February 3, 2025 (the “Sales Agreement”), for its “at-the-market” equity program.
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Under the Sales Agreement, Jefferies may sell shares of the Company’s common stock by any method permitted by
law deemed to be an “at-the-market” offering as defined in Rule 415 of the Securities Act of 1933, as amended, subject to
the terms of the Sales Agreement.

During the three months ended March 31, 2025, the Company sold 264,458 shares of common stock pursuant to the
Sales Agreement for total proceeds of $6.5 million, net of fees. As of March 31, 2025, the Company has approximately
$242.8 million remaining for future issuances of common stock pursuant to the Sales Agreement.

(12) Subsequent Event

On May 8, 2025, the Company entered into a Loan and Security Agreement with Silicon Valley Bank, a division of
First-Citizens Bank & Trust Company (the Loan Agreement). Under the Loan Agreement, the Company has the right to
draw down $35.0 million at its discretion, and up to an additional $40.0 million upon the satisfaction of certain milestones.
No amounts have been drawn on this facility at the date of issuance of these financial statements.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

You should read the following discussion and analysis of our financial condition and results of operations together
with our interim financial statements and related notes appearing elsewhere in this Quarterly Report and the audited
financial information and the notes thereto included in our Annual Report on Form 10-K for fiscal year ended December
31, 2024, which was filed with the SEC on March 3, 2025 (Annual Report). Some of the information contained in this
discussion and analysis or set forth elsewhere, including information with respect to our plans and strategy for our
business and related financing, includes forward-looking statements that involve risks and uncertainties. As a result of
many factors, including those factors set forth in the “Risk Factors” sections of this Quarterly Report as well as our
Annual Report, our actual results could differ materially from the results described in or implied by the forward-looking
statements contained in the following discussion and analysis. You should carefully read the “Risk Factors” sections of this
Quarterly Report and our Annual Report to gain an understanding of the important factors that could cause actual results
to differ materially from our forward-looking statements. Please also see the section titled “Special Note Regarding
Forward-Looking Statements” included elsewhere in this Quarterly Report. Investors and others should note that we
routinely use the Investor Relations section of our website to announce material information to investors and the
marketplace. While not all of the information that we post on the Investor Relations section of our website is of a material
nature, some information could be deemed to be material. Accordingly, we encourage investors, the media, and others
interested in us to review the information that we share on the Investors section of our website, https://ir.arrivent.com/.

Overview

We are a clinical-stage biopharmaceutical company dedicated to the identification, development and
commercialization of differentiated medicines to address the unmet medical needs of patients with cancers. We seek to
utilize our team’s deep drug development experience to maximize the potential of our lead development candidate,
firmonertinib, and advance a pipeline of novel therapeutics, such as next-generation antibody drug conjugates, through
approval and commercialization in patients suffering from cancer, with an initial focus on solid tumors. Firmonertinib is
currently being evaluated in multiple clinical trials across a range of epidermal growth factor receptor mutant (EGFRm) in
non-small cell lung cancer (NSCLC), including a pivotal Phase 3 clinical trial in treatment naïve, or first-line, patients with
locally advanced or metastatic EGFRm NSCLC with exon 20 insertion mutations. We received Breakthrough Therapy
Designation for firmonertinib for this disease from the United States Food and Drug Administration (FDA) in
October 2023, and Orphan Drug Designation for treatment of NSCLC with EGFRm or human epidermal growth factor
receptor 2 mutations or human epidermal growth factor receptor 4 mutations in February 2024. A product candidate can
receive Breakthrough Therapy Designation if preliminary clinical evidence indicates that the product candidate, alone or in
combination with one or more other drugs, may demonstrate substantial improvement over existing therapies on one or
more clinically significant endpoints, such as substantial treatment effects observed early in clinical development. For
drugs that have been designated as Breakthrough Therapies, interaction and communication between the FDA and the
sponsor can help to identify the most efficient path for development. The receipt of a Breakthrough Therapy Designation
for a product candidate may not result in a faster development process, review or approval compared to product candidates
considered for approval under conventional FDA procedures and does not increase the likelihood that the product
candidate will ultimately receive FDA approval for any indication.

In 2021, we licensed from Allist the right to develop and commercialize firmonertinib worldwide, with the exception
of greater China, which includes mainland China, Hong Kong, Macau and Taiwan. Firmonertinib is an investigational,
novel, epidermal growth factor receptor (EGFR) mutant-selective tyrosine kinase inhibitor (TKI) that we are developing
for the treatment of NSCLC patients across a broader set of EGFRm than are currently served by approved EGFR TKIs.
Firmonertinib is currently only approved and commercially distributed by Shanghai Allist Pharmaceuticals Co. Ltd. (Allist)
in China as a first-line therapy to treat classical EGFRm NSCLC. The FDA has not approved firmonertinib for any use. We
selected firmonertinib for global development against nonclassical, or uncommon, mutations based on preliminary
reductions in tumor size observed in seven out of ten patients in first-line treatment with EGFR exon 20 insertion mutations
in the ongoing Phase 1b clinical trial, the FAVOUR trial, conducted by Allist in China, and preclinical activity in EGFR P-
loop and-alpha-c-helix compressing (PACC) mutations, each a subtype of uncommon mutation. In a subsequent interim
data readout from the FAVOUR trial of firmonertinib in first-line patients with locally advanced or metastatic EGFRm
NSCLC with exon 20 insertion mutations, 79% of patients
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(n=22 out of 28 patients) who were administered a 240 mg once daily dose of firmonertinib were observed to experience a 
reduction in tumor size of at least 30%.  If the future clinical trial results of the FAVOUR trial are unfavorable, our clinical 
development plans for firmonertinib, which include conducting our global, pivotal Phase 3 FURVENT clinical trial in first-
line non-squamous locally advanced or metastatic EGFRm NSCLC patients with exon 20 insertion mutations, may be 
adversely affected.

As one of the most prevalent cancers in the world, lung cancer imposes a significant global burden on human health,
and EGFRm NSCLC represents a significant proportion of those affected. Despite progress in the therapeutic landscape for
EGFRm NSCLC, many patients, particularly those with uncommon mutations, such as exon 20 insertions or PACC
mutations, are underserved by existing treatments. In an interim data readout from the FAVOUR trial of firmonertinib in
first-line patients with locally advanced or metastatic EGFRm NSCLC with exon 20 insertion mutations, 79% of patients
(n=22 out of 28 patients) were observed to experience a reduction in tumor size of at least 30% from the baseline in a
patient without evidence of progression as measured by blinded independent central review utilizing Response Evaluation
Criteria in Solid Tumors (RECIST) 1.1 criteria, which measurement of reduction is the threshold in this trial for a partial
response and for inclusion in determination of the overall response rate (ORR), which is the primary endpoint of this trial.
In the same interim data readout, those 79% of patients were observed to experience a 15.2-month median duration of
response (DOR).

In September 2024, we announced positive interim proof-of-concept data from the FURTHER trial of firmonertinib in
first-line patients with locally advanced or metastatic EGFRm NSCLC with PACC mutations. In this interim readout, 64%
of patients (n=14 out of 22 patients) were observed to experience a reduction in tumor size of at least 30% from the 
baseline in a patient without evidence of progression as measured by RECIST 1.1 criteria, which measurement of reduction 
is the threshold in this trial for a partial response and for inclusion in determination of the ORR, which is the primary 
endpoint of this trial. Median DOR had not yet been reached, with 90.9% (n=20/22) of patients with confirmed responses 
remaining on study.  Interim results may not be indicative of final results; however, we believe these interim clinical results 
underscore firmonertinib’s potential in patients whose tumors contain an uncommon EGFRm.

We entered into the Global Technology Transfer and License Agreement (Allist License Agreement), pursuant to
which, we have, among other things, secured an exclusive, royalty bearing and sublicensable license under certain
intellectual property, including patents and know-how, owned or controlled by Allist to develop and commercialize any
product containing firmonertinib or any of its salts or derivatives as an active ingredient of a product, which is led by a
joint collaboration committee, comprising of representatives from both Allist and us. Under the Allist License Agreement,
we are obligated to pay Allist milestone payments up to an aggregate of $765.0 million upon the achievement of certain
development, regulatory and sales milestone events as set forth in the Allist License Agreement. During the three months
ended March 31, 2025 and 2024, no milestones were met or achieved. We are also obligated under the Allist License
Agreement to pay Allist tiered royalties based on net sales of Licensed Products (as defined in the Allist License
Agreement). See “Business — Licenses, Partnerships and Collaborations — Allist Agreements” in our Annual Report.

In February 2025, we entered into the Exclusive License Agreement (Lepu Biopharma Agreement) with Lepu 
Biopharma Co., Ltd. (Lepu), pursuant to which, we have, among other things, secured an exclusive, royalty bearing and 
sublicensable license under certain intellectual property, including patents and know-how, owned or controlled by Lepu to 
develop and commercialize any product containing ARR-217 or the antibody component of ARR-217.  Further, we are 
obligated to pay Lepu milestone payments up to an aggregate of approximately $1.17 billion upon the achievement of 
certain development, regulatory and sales milestone events as set forth in the Lepu Biopharma Agreement. We are also 
obligated under the Lepu Biopharma Agreement to pay Lepu tiered royalties based on net sales of Licensed Products, as 
defined herein. See “Business — Licenses, Partnerships and Collaborations — Lepu Biopharma Agreement” in our Annual 
Report.

Since our inception in April 2021, we have devoted substantially all of our resources to organizing and staffing our
company, acquiring the rights to develop firmonertinib, ARR-217, and clinical development of firmonertinib, business
planning, raising capital, identifying potential product candidates, enhancing our intellectual property portfolio and
undertaking research and clinical and preclinical studies for our development programs. We do not have any products
approved for sale and have not generated any revenue from product sales or otherwise. We have funded our operations
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to date primarily through the private placement of convertible preferred stock and our initial public offering in January
2024.

We have incurred significant operating losses since our inception and have not yet generated any revenue. Our net
losses were $64.4 million and $17.4 million for the three months ended March 31, 2025 and 2024, respectively. As of
March 31, 2025, we had an accumulated deficit of $302.7 million. Our net losses may fluctuate significantly from quarter-
to-quarter and year-to-year, depending on the timing of our preclinical studies, clinical trials and our expenditures on other
research and development activities. We expect to continue to incur losses for the foreseeable future. We anticipate these
losses will increase substantially as we:

● advance our lead product candidate, firmonertinib, as well as ARR-217, through clinical trials;

● acquire or in-license additional product candidates;

● advance our preclinical programs to clinical trials;

● further invest in our pipeline;

● further support our external partners’ manufacturing capabilities;

● seek regulatory approval for our product candidates;

● pursue commercialization of our product candidates;

● maintain, expand, protect and defend our intellectual property portfolio;

● secure facilities to support continued growth in our research, development and commercialization efforts;

● increase our headcount to support our development efforts and to expand our clinical development team; and

● incur additional costs and headcount associated with operating as a public company.

In addition, if we obtain regulatory approval for firmonertinib or any product candidates, we expect to incur significant
commercialization expenses related to product manufacturing, marketing, sales and distribution.

We do not expect to generate any revenues from product sales unless and until we successfully complete development
and obtain regulatory approval for one or more product candidates. Accordingly, until such time as we can generate
significant revenue from sales of our product candidates, if ever, we expect to finance our cash needs through public or
private equity offerings, debt financings, collaborations and licensing arrangements or other capital sources. However, we
may be unable to raise additional funds or enter into such other arrangements when needed on favorable terms or at all. Our
failure to raise capital or enter into such other arrangements when needed would have a negative impact on our financial
condition and could force us to delay, limit, reduce or terminate our product development or future commercialization
efforts or grant rights to develop and market product candidates that we would otherwise prefer to develop and market
ourselves.

Key Components of Our Results of Operations

Operating Expenses

Research and Development Expenses

To date, our research and development expenses have been related primarily to the development of firmonertinib,
preclinical studies and other clinical activities related to our portfolio. Research and development costs are expensed as
incurred and payments made prior to the receipt of goods or services to be used in research and development are deferred
and recognized when the goods or services are received.
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Research and development costs include:

● salaries, payroll taxes, employee benefits and stock-based compensation expenses for those individuals involved
in research and development efforts;

● external research and development costs incurred under agreements with contract research organizations (CROs)
and consultants to conduct our clinical trials and other preclinical studies;

● costs related to manufacturing our product candidates, including fees paid to third-party manufacturers and raw
material suppliers;

● license fees and research funding; and

● other allocated expenses, which include direct and allocated expenses, insurance, equipment and other supplies.

Our direct research and development expenses consist principally of external costs, such as fees paid to CROs and
consultants in connection with our clinical trials for firmonertinib, preclinical and toxicology studies and costs related to
manufacturing materials for clinical and preclinical studies. Prior to our identification of potential product candidates in
2022, we did not track external costs by program. Subsequent to the identification of potential product candidates, a
significant majority of our direct research and development costs have been related to firmonertinib. We deploy our
personnel resources across all of our research and development activities.

We plan to substantially increase our research and development expenses for the foreseeable future as we continue the
development of firmonertinib and the identification and development of new product candidates. We cannot determine with
certainty the timing of initiation, the duration or the completion costs of future clinical trials and preclinical studies of
product candidates due to the inherently unpredictable nature of preclinical and clinical development. Clinical and
preclinical development timelines, the probability of success and development costs can differ materially from
expectations. We anticipate that we will make determinations as to which product candidates and development programs to
pursue and how much funding to direct to each product candidate or program on an ongoing basis in response to the results
of ongoing and future preclinical studies and clinical trials, regulatory developments and our ongoing assessments as to
each product candidate’s commercial potential. In addition, we cannot forecast which product candidates may be subject to
future collaborations, when such arrangements will be secured, if at all, and to what degree such arrangements would affect
our development plans and capital requirements.

Our future clinical development costs may vary significantly based on factors such as:

● per patient trial costs;

● the number of patients needed to determine a recommended dose;

● the number of trials required for approval;

● the number of sites included in the trials;

● the countries in which the trials are conducted;

● the length of time required to enroll eligible patients;

● the number of patients that participate in the trials;

● the number of doses that patients receive;

● the drop-out or discontinuation rates of patients;

● potential additional safety monitoring requested by regulatory agencies;

● the duration of patient participation in the trials and follow-up;

● the phase of development of the product candidate; and

● the efficacy and safety profile of the product candidate.
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General and Administrative Expenses

General and administrative expenses consist primarily of salaries, payroll taxes, employee benefits and stock-based
compensation expenses for those individuals in executive, finance and other administrative functions. Other significant
costs include legal fees relating to intellectual property and corporate matters, professional fees for accounting and
consulting services, and insurance costs. We anticipate that our general and administrative expenses will increase in the
future to support our continued research and development activities and, if any product candidates receive marketing
approval, commercialization activities. We also anticipate increased expenses related to audit, legal, regulatory and tax-
related services associated with maintaining compliance with exchange listing and SEC requirements, director and officer
insurance premiums and investor relations costs associated with operating as a public company.

Interest and Investment Income

Interest and investment income consists of interest earned on our cash, cash equivalents and marketable securities and
the accretion of premiums and amortization of discounts on marketable securities.

Results of Operations

Comparison of the Three Months Ended March 31, 2025 and 2024

The following table summarizes our results of operations for the three months ended March 31, 2025 and 2024:

Three Months Ended March 31, 
(in thousands)      2025      2024      Change
Operating expenses:

Research and development $  61,289 $  16,975 $  44,314
General and administrative    5,483    3,699    1,784

Total operating expenses    66,772    20,674    46,098
Operating loss    (66,772)    (20,674)    (46,098)
Interest and investment income    2,385    3,257    (872)
Net loss   $  (64,387)  $  (17,417)  $  (46,970)

Research and Development

We track outsourced clinical and preclinical costs and other external research and development costs associated with
our lead product candidate, firmonertinib, and other discovery-stage programs. We do not track internal research and
development costs by product candidate. The following table summarizes our research and development expenses for
the three months ended March 31, 2025 and 2024:

Three Months Ended March 31, 
(in thousands) 2025      2024      Change
Firmonertinib:

FURTHER $  2,595   $  3,425   $  (830)
FURVENT  9,445  8,304  1,141
FAVOUR  2  12  (10)
Other Firmonertinib costs  2,262  1,049  1,213

Total Firmonertinib  14,304  12,790  1,514
Discovery-stage programs  40,981  413  40,568
Personnel-related and other internal costs  6,004  3,772  2,232
Total research and development expenses $  61,289   $  16,975   $  44,314

Research and development expenses were $61.3 million and $17.0 million for the three months ended March 31, 2025
and 2024, respectively. The increase of $44.3 million was primarily due to an increase of $41.0 million related to
discovery-stage programs, specifically, a $40.0 million one-time up-front payment to initiate our collaboration with
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Lepu.  Increases in total research and development expense were also due to a $1.5 million increase in expenditure on our 
lead product candidate, firmonertinib, as well as increases of $2.2 million in personnel-related costs due to increased 
headcount. Costs related to firmonertinib increased as a result of increased costs related to our FURVENT Phase 3 clinical 
trial of $1.1 million and increases in general firmonertinib costs of $1.2 million, offset by a decrease of $0.8 million in our 
FURTHER Phase 1 clinical trial and a decrease in costs related to our FAVOUR trial.

General and Administrative

General and administrative expenses were $5.5 million and $3.7 million for the three months ended March 31, 2025
and 2024, respectively. The increase of $1.8 million was due primarily to increases of $1.3 million in personnel-related
costs and $0.5 million in insurance, taxes, and outside services.

Interest and Investment Income

Interest income was $2.4 million and $3.3 million for the three months ended March 31, 2025 and 2024, respectively.
The decrease in interest income is due to decreased invested balances.

Liquidity and Capital Resources

Sources of Liquidity

We have previously funded our operations primarily through the private placement of convertible preferred stock and
our initial public offering of common stock. To date, we have raised gross proceeds of $305.0 million from the issuance of
convertible preferred stock. Additionally, in the first quarter of 2024, we completed our initial public offering of
11,180,555 shares of our common stock at a price to the public of $18.00 per share, including the exercise in full by the
underwriters of their option to purchase 1,458,333 additional shares of our common stock, for aggregate proceeds of
$183.2 million, net of underwriting discounts, commissions and other offering expenses. As of March 31, 2025, we had
cash and cash equivalents and marketable securities of $205.5 million.

On February 3, 2025, we filed an automatic shelf registration statement on Form S-3ASR (File No. 333-284661) with
the SEC. The shelf registration statement consists of (i) a base prospectus pursuant to which we may offer and sell, from
time to time, shares of our common stock, shares of our preferred stock, various series of debt securities, warrants, rights,
and/or units to purchase any of such securities in one or more registered offerings, and (ii) a prospectus supplement
pursuant to which we may offer and sell, from time to time, up to $250 million of shares of common stock in “at-the-
market” offerings. During the three months ended March 31, 2025, we sold 264,458 shares of common stock pursuant to
our Open Market Sale AgreementSM with Jefferies LLC (ATM Program) for total proceeds of $6.5 million, net of fees. As
of March 31, 2025, we have approximately $242.8 million remaining for future issuances of common stock pursuant to the
ATM Program. There has been no material change in the planned use of proceeds as described in the shelf registration
statement. None of the offering expenses were paid or payable, directly, or indirectly, to our directors, officers, or persons
owning 10% or more of any class of equity securities or to our affiliates.

In May 2025, we entered into a $75 million loan and security agreement with Silicon Valley Bank, a division of First 
Citizens Bank & Trust Company.  The credit facility provides the right, but not the obligation, to draw up to $75 million of 
capital, of which $40 million will be available if certain conditions and milestones are met. No amounts have been drawn 
on this facility at the date of this Quarterly Report on Form 10-Q. See “Part II – Other Information – Item 5 – Other 
Information – Silicon Valley Bank Credit Facility” for further details. 

Future Funding Requirements

We plan to continue to fund our operating expenses and capital expenditure requirements through additional public or
private equity offerings, debt financings, collaborations and licensing arrangements or other capital sources. Debt or equity
financing or collaborations and partnerships with other entities may not be available on a timely basis, on acceptable terms,
or at all. In addition, we may be required to scale back or discontinue the advancement of product candidates, reduce
headcount or reduce other operating expenses. This could have an adverse impact on our ability to achieve certain of our
planned objectives, and thus, materially harm our business. Our ability to successfully transition to
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profitability will depend upon obtaining additional financing and achieving a level of product sales adequate to support our
cost structure. We cannot be assured that we will ever be profitable or generate positive cash flows from operating
activities.

We believe that our existing cash and cash equivalents and marketable securities as of March 31, 2025 will be
sufficient to meet our anticipated cash requirements through at least twelve months from the issuance date of these
financial statements. However, our forecast of the period of time through which our financial resources will be adequate to
support our operations is a forward-looking statement that involves risks and uncertainties, and actual results could vary
materially. We have based this estimate on assumptions that may prove to be wrong, and we could deplete our capital
resources sooner than we expect.

Our future capital requirements will depend on many factors, including:

● the initiation, progress, timing, costs and results of drug discovery, preclinical studies and clinical trials of our
lead product candidate, firmonertinib, and any other product candidates;

● the number and characteristics of product candidates that we pursue;

● the outcome, timing and costs of seeking regulatory approvals;

● the cost of manufacturing firmonertinib, if approved, and future product candidates for clinical trials in
preparation for marketing approval and in preparation for commercialization;

● the costs of any third-party products used in our combination clinical trials that are not covered by such third
party or other sources;

● the costs associated with hiring additional personnel and consultants as our preclinical and clinical activities
increase;

● the receipt of marketing approval and revenue received from any potential commercial sales of firmonertinib or
other product candidates;

● the cost of commercialization activities for firmonertinib and future product candidates we develop if we receive
marketing approval, including marketing, sales and distribution costs;

● the emergence of competing therapies and other adverse market developments;

● the ability to establish and maintain strategic licensing or other arrangements and the financial terms of such
agreements;

● the costs involved in preparing, filing, prosecuting, maintaining, expanding, defending and enforcing patent
claims, including litigation costs and the outcome of such litigation;

● the extent to which we in-license or acquire other products and technologies; and

● the costs of operating as a public company.

Until such time, if ever, as we can generate substantial product revenues to support our cost structure, we expect to
finance our cash needs through a combination of public or private equity offerings, debt financings, collaborations and
licensing arrangements or other sources. To the extent that we raise additional capital through the sale of equity or
convertible debt securities, the ownership interest of our stockholders will be or could be diluted, and the terms of these
securities may include liquidation or other preferences that adversely affect the rights of our common stockholders. Debt
financing and equity financing, if available, may involve agreements that include covenants limiting or restricting our
ability to take specific actions, such as incurring additional debt, making capital expenditures or declaring dividends. If we
raise funds through collaborations, or other similar arrangements with third parties, we may have to relinquish valuable
rights to our platform technology, future revenue streams, research programs or product candidates or may have to grant
licenses on terms that may not be favorable to us and/or may reduce the value of our common stock. If we are unable to
raise additional funds through equity or debt financings when needed, we may be required to delay, limit,



Table of Contents

28

reduce or terminate our product development or future commercialization efforts or grant rights to develop and market our
product candidates even if we would otherwise prefer to develop and market such product candidates ourselves.

Cash Flows

The following table summarizes our cash flows for the periods indicated:

Three Months Ended March 31, 
(in thousands)      2025      2024
Net cash (used in) provided by:         
Operating activities $  (68,008) $  (18,628)
Investing activities    36,821    —
Financing activities    6,759    185,632
Net (decrease) increase in cash and cash equivalents $  (24,428) $  167,004

Operating Activities

Net cash used in operating activities was $68.0 million for the three months ended March 31, 2025 reflecting our net 
loss of $64.4 million and a $5.9 million decrease in our operating assets and liabilities attributable to the timing in which 
we pay our vendors for research and development activities.  These decreases were partially offset by $2.3 million in stock-
based compensation.  Included in the net loss is a $40.0 million upfront payment made in conjunction with our 
collaboration with Lepu.

Net cash used in operating activities was $18.6 million for the three months ended March 31, 2024 reflecting our net
loss of $17.4 million and a $1.8 million net change in our operating assets and liabilities attributable to the timing in which
we pay our vendors for research and development activities offset, in part, by $0.6 million in stock-based compensation.

Investing Activities

Net cash of $36.8 million was provided by investing activities for the three months ended March 31, 2025.  This was 
attributable to maturities of marketable securities.

No net cash was provided by investing activities for the three months ended March 31, 2024.

Financing Activities

Net cash provided by financing activities was $6.7 million for the three months ended March 31, 2025.  This was due 
to $6.5 million of sales under the ATM Program and $0.3 million of stock option exercises.

Net cash provided by financing activities was $185.6 million for the three months ended March 31, 2024, due to the
net proceeds from our initial public offering.

Contractual Obligations and Commitments

As of March 31, 2025, except for the operating lease, we did not have any long-term obligations, capital lease
obligations, purchase obligation or long-term liabilities. We enter into contracts in the normal course of business with
third-party CROs and clinical trial sites for our clinical trials, and with supply vendors for other services and products for
operating purposes. These contracts generally provide for termination after a notice period, and, therefore, are cancelable
contracts. Amounts related to contingent milestone payments under our license and collaboration agreements are not yet
considered contractual obligations, and not included in the table above, as they are contingent on the successful
achievement of certain clinical, regulatory and commercial milestones.
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We also have commitments for obligations under our agreements with Allist, Jiangsu Alphamab Biopharmaceuticals
Co., Ltd., Aarvik Pharmaceuticals, Inc., and Lepu. Under these agreements we are required to make milestone payments
upon successful completion of certain clinical, regulatory, development, sales and commercial milestones. Additionally, we
are required to make royalty payments in connection with the sale of products developed under these agreements. Because
the achievement of these milestones and royalties is not probable and payment is not required as of March 31, 2025, such
contingencies have not been recorded in our financial statements. For additional information regarding our agreements, see
Note 9 to our accompanying financial statements in Part I, Item 1 of this Quarterly Report.

Critical Accounting Policies, Significant Judgments and Use of Estimates

Our management’s discussion and analysis of our financial condition and results of operations is based on our financial
statements, which have been prepared in accordance with U.S. generally accepted accounting principles. The preparation
of these financial statements requires us to make estimates and judgments that affect the reported amounts of assets,
liabilities and expenses and the disclosure of contingent assets and liabilities in our financial statements. On an ongoing
basis, we evaluate our estimates and judgments, including those related to accrued research and development and stock-
based compensation expenses. We base our estimates on historical experience, known trends and events, and various other
factors that are believed to be reasonable under the circumstances, the results of which form the basis for making
judgments about the carrying values of assets and liabilities that are not readily apparent from other sources. Actual results
may differ from these estimates under different assumptions or conditions.

There have been no changes to our critical accounting policies from those described under the heading “Management’s
Discussion and Analysis of Financial Condition and Results of Operations – Critical Accounting Policies and Significant
Judgments and Use of Estimates” included in the Annual Report.

JOBS Act and Emerging Growth Company Status

As an emerging growth company under the Jumpstart Our Business Startups (JOBS) Act, we can take advantage of an
extended transition period for complying with new or revised accounting standards. This allows an emerging growth
company to delay the adoption of certain accounting standards until those standards would otherwise apply to private
companies. We have elected to use the extended transition period for complying with new or revised accounting standards
and as a result of this election, our financial statements may not be comparable to companies that comply with public
company effective dates. We intend to rely on other exemptions provided by the JOBS Act, including without limitation,
not being required to comply with the auditor attestation requirements of Section 404(b) of the Sarbanes-Oxley Act.

We will remain an emerging growth company until the earliest of (i) the last day of the fiscal year following the fifth
anniversary of the consummation of our initial public offering, (ii) the last day of the fiscal year in which we have total
annual gross revenue of at least $1.235 billion, (iii) the last day of the fiscal year in which we are deemed to be a “large
accelerated filer” as defined in Rule 12b-2 under the Securities Exchange Act of 1934, as amended (Exchange Act), which
would occur if, among other factors, the market value of our common stock held by non-affiliates exceeded $700.0 million
as of the last business day of the second fiscal quarter of such year (subject to certain conditions) or (iv) the date on which
we have issued more than $1.0 billion in non-convertible debt securities during the prior three-year period.

We are also a smaller reporting company as defined in the Exchange Act. We may continue to be a smaller reporting
company even after we are no longer an emerging growth company. We may take advantage of certain of the scaled
disclosures available to smaller reporting companies and will be able to take advantage of these scaled disclosures for so
long as our voting and non-voting common stock held by non-affiliates is less than $250.0 million measured on the last
business day of our second fiscal quarter, or our annual revenue is less than $100.0 million during the most recently
completed fiscal year and our voting and non-voting common stock held by non-affiliates is less than $700.0 million
measured on the last business day of our second fiscal quarter.
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Recent Accounting Pronouncements

A description of recent accounting pronouncements that may potentially impact our financial position, results of
operations or cash flows is disclosed in Note 3 to our accompanying financial statements appearing elsewhere in this
Quarterly Report.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

Interest Rate Risk

Our cash and cash equivalents consist of cash held in an interest-bearing savings account and money market account.
As a result, we believe that our exposure to interest rate risk is not significant, and a hypothetical 1.0% change in market
interest rates during any of the periods presented would not have had a material impact on the total value of our portfolio.

Foreign Currency

We do not regularly incur any material expenses with vendors outside the United States or that are denominated in
currencies other than the U.S. dollar. We may incur such expenses in the future at which point exchange rate fluctuations
might adversely affect our expenses, results of operations, financial position and cash flows. To date, exchange rate
fluctuations have not had a material effect on our results of operations.

Effects of Inflation

Inflation generally affects us by increasing our cost of labor and clinical trial costs. We do not believe inflation has had
a material effect on our results of operations during the periods presented and do not anticipate a material impact going
forward.

Item 4. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

Our management maintains disclosure controls and procedures that are designed to ensure that information
required to be disclosed in our periodic and current reports that we file with the SEC is recorded, processed, summarized
and reported within the time periods specified in the SEC’s rules and forms, and that such information is accumulated and
communicated to our management, including our principal executive officer and principal financial officer, as appropriate,
to allow timely decisions regarding required disclosure.

As of March 31, 2025, the Company conducted an evaluation, under the supervision and with the participation of
our management, including our Chief Executive Officer and Chief Financial Officer, of the effectiveness of the design and
operation of our disclosure controls and procedures, as such term is defined under Rules 13a-15(e) and 15(d)-15(e)
promulgated under the Exchange Act. Based on this evaluation, our Chief Executive Officer and Chief Financial Officer
concluded that our disclosure controls and procedures were effective at the reasonable assurance level as of the end of the
period covered by this Quarterly Report.

Changes in Internal Control Over Financial Reporting

There were no changes in our internal control over financial reporting that occurred during the three months ended
March 31, 2025, that have materially affected, or are reasonably likely to materially affect, our internal control over
financial reporting.
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PART II - OTHER INFORMATION

Item 1. Legal Proceedings

From time to time, we may be subject to legal proceedings. We are not currently a party to or aware of any
proceedings that we believe will have, individually or in the aggregate, a material adverse effect on our business, financial
condition or results of operations. Regardless of outcome, litigation can have an adverse impact on us because of defense
and settlement costs, diversion of management resources, and other factors.

Item 1A. Risk Factors

Other than as described below, there have been no additional material changes to our risk factors as set forth in Part I, Item
1A of our Annual Report. You should carefully review and consider the information regarding certain factors which could
materially affect our business, financial condition or future results set forth under the heading “Risk Factors” in our Annual
Report.

Significant political, trade, regulatory developments, and other circumstances beyond our control, including as a result
of recently announced tariffs, could have a material adverse effect on our financial condition or results of operations.

Changes in United States trade policy, including recently announced or potential future tariffs, could have a material
adverse impact on our business, financial condition, and results of operations. The imposition of new tariffs or increases in
existing tariffs on goods imported from or expected to be imported from countries where we or our suppliers operate could
result in higher costs for materials or components essential to our operations. For example, in April 2025, the United States
imposed broad tariffs on imports from virtually all countries, with particularly high tariffs on imports from China.  Since
this announcement, most tariffs for countries other than China have been suspended temporarily. In response to tariffs,
some countries have implemented retaliatory tariffs on U.S. goods, while others seek to negotiate agreements regarding
U.S.-imposed tariffs.  Historically, tariffs have led to increased trade and political tensions and, to date, the outcome of the
negotiations between the United States and the various countries is not yet clear. Political tensions as a result of trade
policies could reduce trade volume, investment, technological exchange and other economic activities between major
international economies, resulting in a material adverse effect on global economic conditions and the stability of global
financial markets. Any changes in political, trade, regulatory, and economic conditions, including U.S. trade policies, could
have a material adverse effect on our financial condition or results of operations.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

a) Sales of Unregistered Securities

None.

b) Use of Proceeds from Public Offering of Common Stock

On January 25, 2024, our registration statement on Form S-1 (File No 333-276397) relating to our initial public offering of
common stock was declared effective by the SEC. Upon the closing of the initial public offering, we issued 11,180,555
shares of common stock (including the exercise in full by the underwriters of their option to purchase an additional
1,458,333 shares of common stock) at a public offering price of $18.00 per share. We received net proceeds from the initial
public offering of $183.2 million, after deducting underwriting discounts and commissions and other offering expenses.
None of the expenses associated with our initial public offering were paid to directors, officers, persons owning 10% or
more of any class of equity securities, or to our affiliates.
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There has been no material change in the planned use of proceeds from the initial public offering from that described in the
prospectus filed with the SEC pursuant to Rule 424(b)(4) under the Securities Act of 1933, as amended, on January 26,
2024.

Item 3. Defaults Upon Senior Securities.

None.

Item 4. Mine Safety Disclosures

None.

Item 5. Other Information

(a) Silicon Valley Bank Credit Facility

On May 8, 2025, we entered into a Loan and Security Agreement (the “Loan Agreement”) among the Company, as
borrower (the “Borrower”) and Silicon Valley Bank, a Division of First-Citizens Bank & Trust Company (the “Bank”),
pursuant to which, the Bank agreed to extend up to $75.0 million to the Company (the “Term Loan”), consisting of: (i) a
first tranche commitment of $35.0 million to be drawn at the Company’s option, subject to the satisfaction of certain
conditions, (ii) a second tranche commitment of up to $15.0 million to be drawn at the Company’s option, subject to the 
satisfaction  of certain conditions, and (iii) at the Company’s option, subject to the satisfaction of certain conditions, a third 
tranche commitment of $25.0 million. No amounts have been drawn on this Term Loan as of the date of this quarterly 
report on Form 10-Q. 

The Term Loan matures on March 1, 2030 (or, if the Borrower does not satisfy certain conditions, March 1, 2029) (the
“Maturity Date”) unless otherwise accelerated following the occurrence and continuation of an event of default pursuant to
the terms of the Loan Agreement. Amounts borrowed under the Term Loan bear interest at a variable annual rate equal to
the greater of (i) 6.00%, and (ii) (A) the Prime Rate, minus (B) 0.75% (the “Interest Rate”). The Borrowers may, at their
option, prepay the Term Loan subject to a prepayment premium.

The Borrower’s obligations are secured by a first priority, perfected lien on substantially all the property and assets of
the Borrower, except for intellectual property (other than the security interest in proceeds from any intellectual property)
and certain other customary excluded assets as set forth therein.

The Loan Agreement contains customary representations, warranties and covenants, including covenants by the
Borrower limiting additional indebtedness, liens, mergers and acquisitions, dispositions, investments, distributions,
subordinated debt, transactions with affiliates and fundamental changes. The Loan Agreement provides for events of
default customary for loan of this type, including but not limited to non-payment, defaults on other debt, misrepresentation,
breach of covenants, representations and warranties, insolvency, bankruptcy, certain uncured judgments and the occurrence
of a material adverse effect on the Borrower. Upon the occurrence and continuation of any event of default, the Bank may
accelerate payment of all obligations and terminate the Bank’s commitments under the Loan Agreement.

The above description of the Loan Agreement does not purport to be complete and is qualified in its entirety by
reference to the full text of the Loan Agreement, a copy of which we will file as an exhibit to our quarterly report on Form
10-Q for the quarter ending June 30, 2025. 

(c) Rule 10b5-1 Trading Plans

During the fiscal quarter ended March 31, 2025, none of our directors or executive officers adopted, modified or terminated
any contract, instruction or written plan for the purchase or sale of our securities that was intended to satisfy the affirmative
defense conditions of Rule 10b5-1(c) or any “non-Rule 10b5-1 trading arrangement” as defined in Item 408(c) of
Regulation S-K.
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Item 6. Exhibits

Exhibit

Number      Description of Exhibit

3.1 Amended and Restated Certificate of Incorporation (incorporated by reference to Exhibit 3.1 of the
Registrant’s Current Report on Form 8-K (File No. 001-41929) filed with the SEC on January 30, 2024).

3.2 Amended and Restated Bylaws (incorporated by reference to Exhibit 3.2 of the Registrant’s Current Report
on Form 8-K (File No. 001-41929) filed with the SEC on January 30, 2024).

10.1#* Exclusive License Agreement, dated January 21, 2025, by and between Lepu Biopharma Co., Ltd and the
Registrant.

10.2 Open Market Sale AgreementSM, by and between Jefferies LLC and the Registrant, dated February 3, 2025
(incorporated by reference to Exhibit 1.2 of the Registrant’s Registration Statement on Form S-3 (File No.
333-284661) filed with the SEC on February 3, 2025).

10.3+* Amended and Restated Non-Employee Director Compensation Policy.
31.1* Certification of Chief Executive Officer Pursuant to Rule 13a-15(e) or Rule 15d-15(e) under the Securities

Exchange Act of 1934, as Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
31.2* Certification of Chief Financial Officer Pursuant to Rule 13a-15(e) or Rule 15d-15(e) under the Securities

Exchange Act of 1934, as Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002. 
32.1** Certification of Chief Executive Officer of Periodic Report Pursuant to 18 U.S.C. Section 1350, as Adopted

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
32.2** Certification of Chief Financial Officer of Periodic Report Pursuant to 18 U.S.C. Section 1350, as Adopted

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
101.INS Inline XBRL Instance Document – the instance document does not appear in the Interactive Data File

because its XBRL tags are embedded within the Inline XBRL document.
101.SCH Inline XBRL Schema Document.
101.CAL Inline XBRL Calculation Linkbase Document.
101.DEF Inline XBRL Definition Linkbase Document.
101.LAB Inline XBRL Label Linkbase Document.
101.PRE Inline XBRL Presentation Linkbase Document.
104 Cover Page Interactive Data File (formatted as Inline XBRL with applicable taxonomy extension

information contained in Exhibits 101).

* Filed with this Quarterly Report on Form 10-Q.

** The Certifications attached as Exhibit 32.1 and Exhibit 32.2 that accompany this Quarterly Report on Form 10-Q are not deemed filed with the
Securities and Exchange Commission and are not to be incorporated by reference into any filing of ArriVent BioPharma, Inc. under the Securities
Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended, whether made before or after the date of this Form 10-Q, irrespective
of any general incorporation language contained in such filing.

# Certain confidential portions of this Exhibit were omitted by means of marking such portions with brackets (“[***]”) because the identified
confidential portions (i) are not material and (ii) would be competitively harmful if publicly disclosed.

+ Denotes management compensation plan or contract.

https://www.sec.gov/Archives/edgar/data/1868279/000110465924008228/tm2321853d25_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1868279/000110465924008228/tm2321853d25_ex3-2.htm
https://www.sec.gov/Archives/edgar/data/1868279/000110465925008356/tm254783d2_ex1-2.htm
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly
caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

    ARRIVENT BIOPHARMA, INC.

Date: May 12, 2025 By: /s/ Zhengbin (Bing) Yao, Ph.D.
Zhengbin (Bing) Yao, Ph.D.

Chairman, President and Chief Executive Officer
(principal executive officer)

Date: May 12, 2025 By: /s/ Winston Kung
Winston Kung

Chief Financial Officer and Treasurer
(principal financial officer and principal accounting

officer)



[Signature page to Exclusive License Agreement]

[***] = CERTAIN CONFIDENTIAL INFORMATION CONTAINED IN THIS DOCUMENT, MARKED BY BRACKETS, HAS
BEEN OMITTED BECAUSE THE INFORMATION (I) IS NOT MATERIAL AND (II) IS THE TYPE THAT THE
REGISTRANT TREATS AS PRIVATE OR CONFIDENTIAL.

Exhibit 10.1

EXCLUSIVE LICENSE AGREEMENT

This EXCLUSIVE LICENSE AGREEMENT (this “Agreement”) is entered into as of January  21, 2025 (the “Effective
Date”) by and between LEPU BIOPHARMA CO., LTD., a corporation organized and existing under the laws of the People’s Republic
of China and having a place of business at No. 651 Lianheng Road, Minhang District, Shanghai, China (“Lepu”), and ARRIVENT
BIOPHARMA, INC., a corporation organized and existing under the laws of the state of Delaware, U.S. and having a place of business
at 18 Campus Blvd, Suite 100, Newtown Square, PA 19073- 3269, United States (“ArriVent”). Lepu and ArriVent are sometimes
referred to herein individually as a “Party” and collectively as the “Parties.”

RECITALS

Whereas, Lepu has developed an antibody-drug-conjugate known internally at Lepu as MRG007;

Whereas, ArriVent is a clinical stage biopharmaceutical company focused on the research, development and commercialization
of products for difficult-to-treat diseases; and

Whereas, ArriVent desires to obtain from Lepu an exclusive license to Exploit the Licensed Products in the ArriVent Territory
(with each capitalized term as respectively defined below), and Lepu is willing to grant such license to ArriVent, all under the terms and
conditions hereof.

Now, Therefore, in consideration of the foregoing premises and the mutual promises, covenants and conditions contained in
this Agreement, the Parties agree as follows:

ARTICLE 1
ARTICLE 1 DEFINITIONS

1.1. “Accounting Standards” means U.S. generally accepted accounting principles or, to the extent adopted by ArriVent,
its Affiliates or their respective Sublicensees, International Financial Reporting Standards, in either case consistently applied.

1.2. “Accused Party” has the meaning set forth in Section 9.6 (Third Party Infringement Claims).

1.3. “Act” means, as applicable, the United States Federal Food, Drug and Cosmetic Act, 21 U.S.C. §§301 et seq., or the
Public Health Service Act, 42 U.S.C. §§262 et seq., as such may be amended from time to time.

1.4. “ADC” means a compound that is comprised of an Antibody conjugated to a drug payload covalently by means of a
linker moiety.

1.5. “Adverse Risk” means any risk of a material adverse effect on the Exploitation of any Licensed Compounds or
Licensed Products in the Field.
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1.6. “Affiliate” means, with respect to a particular Party, a Person that controls, is controlled by or is under common control
with such Party. For the purposes of this definition, the word “control” (including, with correlative meaning, the terms “controlled by” or
“under common control with”) means the actual power, either directly or indirectly through one or more intermediaries, to direct or cause
the direction of the management and policies of such entity, whether by the ownership of 50% or more of the voting stock of such entity,
or by contract or otherwise. For clarity, once a Person ceases to be an Affiliate of a Party, then, without any further action, such Person
will cease to have any rights, including license and sublicense rights, under this Agreement by reason of being an Affiliate of such Party.

1.7. “Agreement” has the meaning set forth in the preamble to this document.

1.8. “Alliance Manager” has the meaning set forth in Section 3.1 (Alliance Managers).

1.9. “Annual Net Sales” means, with respect to a Licensed Product, the Net Sales of such Licensed Product by ArriVent,
its Affiliates and Sublicensees in the Field in the ArriVent Territory for any and all indications in a Calendar Year.

1.10. “Antibody” means [***].

1.11. “Antibody Component” means the Antibody portion of a Licensed Compound.

1.12. “Antibody Patent” means [***].

1.13. “ArriVent” has the meaning set forth in the preamble to this Agreement.

1.14. “ArriVent Cell Line Agreement” [***].

1.15. “ArriVent Background IP” means ArriVent Background Know-How and ArriVent Background Patents.

1.16. “ArriVent Background Know-How” means any and all Know-How (a) Controlled by ArriVent prior to the Effective
Date or (b) generated, discovered, conceived or otherwise invented by or on behalf of ArriVent or its Affiliates independently of this
Agreement.

1.17. “ArriVent Background Patents” means any and all Patents that claim ArriVent Background Know-How.

1.18. [***].

1.19. “ArriVent Indemnitees” has the meaning set forth in Section 11.1 (Indemnification by Lepu).

1.20. “ArriVent IP” means the ArriVent Know-How and ArriVent Patents.
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1.21. “ArriVent Know-How” means any and all Know-How Controlled by ArriVent or its Affiliates as of the Effective Date
or during the Term (including ArriVent Background Know-How) that is: (a) necessary for, or actually used by or on behalf of ArriVent,
its Affiliates or Sublicensees in, the Exploitation of any Licensed Compounds or Licensed Products in the Field in the ArriVent Territory
or the Lepu Territory; and (b) Know-How owned by ArriVent pursuant to Section 9.1(c) (Arising IP) during the Term. Subject to
subsections (a)-(d) of Section 12.1 (Confidentiality), ArriVent Know-How will be deemed the Confidential Information of ArriVent.

1.22. [***].

1.23. “ArriVent Patents” means any and all Patents Controlled by ArriVent or its Affiliates as of the Effective Date or
during the Term (including ArriVent Background Patents) that are: (a) necessary for, or actually used by or on behalf of ArriVent, its
Affiliates or Sublicensees in, the Exploitation of Licensed Compounds or Licensed Products in the Field in the ArriVent Territory or the
Lepu Territory; or (b) are Patents owned by ArriVent pursuant to Section 9.1(c) (Arising IP) during the Term.

1.24. “ArriVent Territory” means worldwide, excluding the Lepu Territory.

1.25. “Auditor” has the meaning set forth in Section 8.9 (Records; Audits).

1.26. “Backup Compound” has the meaning set forth in Section 3.2(a)(iii) (Formation; Purpose).

1.27. “Biologics License Application” or “BLA” means a Biologics License Application (as more fully described in U.S. 21
C.F.R. Part 601.20 or its successor regulation) and all amendments and supplements thereto submitted to the FDA.

1.28. “Biosimilar Product” means, with respect to a Licensed Product and a jurisdiction, a biological medicinal product or
biological product for human use that: (a) is approved in such jurisdiction for at least one of the same uses with the same mechanism(s)
of action (if known), strength, and route of administration (i) with respect to the U.S., under 42 U.S.C. § 262(k) as a biosimilar or
interchangeable biological product (as defined in 42 U.S.C. § 262(i)(1)-(3)) and for which the Licensed Product is the reference product
(as defined in 42 U.S.C. § 262(i)(4)), (ii) with respect to the EU, as a similar biological medicinal product pursuant to Directive
2001/83/EC or Regulation (EC) No 726/2004 (as applicable), and for which such Licensed Product is the reference medicinal product, or
(iii) with respect to any other jurisdiction in the ArriVent Territory, pursuant to an equivalent regime in such jurisdiction, and for which
such Licensed Product is the reference product; and (b) is sold in such jurisdiction by a Third Party that is not a Sublicensee or distributor
of ArriVent or any of its Affiliates or Sublicensees and did not purchase such product in a chain of distribution that included any of
ArriVent or its Affiliates or Sublicensees.

1.29. “Biosimilar Product Threshold” means, [***].



4

[***] = CERTAIN CONFIDENTIAL INFORMATION CONTAINED IN THIS DOCUMENT, MARKED BY BRACKETS, HAS
BEEN OMITTED BECAUSE THE INFORMATION (I) IS NOT MATERIAL AND (II) IS THE TYPE THAT THE
REGISTRANT TREATS AS PRIVATE OR CONFIDENTIAL.

1.30. “Business Day” means a day other than Saturday, Sunday or any day that banks in Shanghai, China or New York, New
York, USA, are required or permitted to be closed.

1.31. “Calendar Quarter” means each three month period commencing January 1, April 1, July 1 or October 1; provided,
however, that (a) the first Calendar Quarter of the Term will extend from the Effective Date to the end of the first full Calendar Quarter
thereafter, and (b) the last Calendar Quarter of the Term will end on the date of expiration or termination of this Agreement.

1.32. “Calendar Year” means the period beginning on January 1 and ending on December 31 of the same year, provided,
however, that (a) the first Calendar Year of the Term will commence on the Effective Date and end on December 31 of the same year and
(b) the last Calendar Year of the Term will commence on January 1 of the Calendar Year in which this Agreement terminates or expires
and end on the date of termination or expiration of this Agreement.

1.33. [***].

1.34. [***].

1.35. “Change of Control” means, with respect to a Party: (a) any sale, exchange, transfer, or issuance to or acquisition by a
Third Party (or Third Parties) of shares representing more than 50% of the aggregate ordinary voting power entitled to vote for the
election of directors represented by the issued and outstanding stock of such Party or any Affiliate that directly or indirectly controls (as
defined in Section 1.6 (Definition of Affiliate)) (such Affiliate, a “Parent” of such Party), whether such sale, exchange, transfer, issuance
or acquisition is made directly or indirectly, beneficially or of record or in one transaction or a series of related transactions, but
excluding the issuance of shares in financing transactions, including any venture capital financing or any public offering; (b) a merger or
consolidation under applicable Law of such Party with a Third Party in which the shareholders of a Party or such Parent immediately
prior to such merger or consolidation do not continue to hold immediately following the closing of such merger or consolidation at least
50% of the aggregate ordinary voting power entitled to vote for the election of directors represented by the issued and outstanding stock
of the entity surviving or resulting from such consolidation; or (c) a sale or other disposition of all or substantially all of the assets of
such Party to which this Agreement relates to one or more Third Parties in one transaction or a series of related transactions.

1.36. “Claims” has the meaning set forth in Section 11.1 (Indemnification by Lepu).

1.37. “Clinical Trial” means any clinical testing of a compound or product in human subjects.

1.38. “Combination Product” means a Licensed Product that contains a Licensed Compound and one or more other active
ingredients that are not proprietary to Lepu (each other
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active ingredient, an “Other Active”), whether in the same or different formulations, and sold either as a fixed dose or as separate doses
as one product at a single price.

1.39. “Commercialization” means, with respect to a product, all activities undertaken before and after obtaining Regulatory
Approvals relating specifically to the pre-launch, launch, promotion, detailing, medical education and medical liaison activities,
marketing, pricing, reimbursement, sale, and distribution of such product, including strategic marketing, sales force detailing,
advertising, market support, all customer support, distribution and invoicing and sales activities; provided, however, that
“Commercialization” will exclude any activities relating to the Manufacture of a product. “Commercialize” and “Commercializing”
will have the correlative meanings.

1.40. “Commercially Reasonable Efforts” means, with respect to a Party’s obligation under this Agreement to conduct a
particular activity, that level of reasonable, diligent and good faith efforts and resources required to carry out such obligation consistent
with the efforts a similarly situated biopharmaceutical or biotechnology company devotes to a compound or product of its own or to
which it has exclusive rights at a similar stage of research, development or commercialization and of similar market potential and profit
potential, taking into account: (a) safety and efficacy profile, (b) proprietary position, including patent and regulatory exclusivity, (c)
regulatory status, including likelihood of Regulatory Approval, anticipated or approved labeling and anticipated or approved post-
approval requirements, (d) present and future market and commercial potential, including competitive market conditions, the expected
and actual profitability and return on investment, the expected and actual reimbursability and pricing, (e) the expected and actual
competitiveness of alternative products (including Biosimilar Products) under development or sold in the marketplace, (f) stage of
development and product profile and (g) other relevant technical, legal, scientific or medical factors that such similarly situated
biopharmaceutical or biotechnology company would normally take into account.

1.41. “Confidential Information” of a Party means any and all proprietary information disclosed, made available or
provided by or on behalf of such Party or its Affiliates to the other Party or its Affiliates under or in connection with this Agreement,
whether in oral, written, graphic, or electronic form.

1.42. “Confidentiality Agreement” has the meaning set forth in Section 15.1 (Entire Agreement; Amendment).

1.43. “Conjugation License Agreement” has the meaning set forth in Section 1.44 (Definition of Conjugation Patents).

1.44. “Conjugation Patents” means any and all Licensed Patents that are Controlled by Lepu or its Affiliates as of the
Effective Date or during the Term pursuant to a license under that certain [***] by and between [***] (“Conjugation License
Agreement”). The Conjugation Patents existing as of the Effective Date are set forth in Exhibit A (Conjugation Patents as of the
Effective Date).
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1.45. “Control” means, (a) with respect to any material (including Regulatory Materials), Know-How, Patent or other
intellectual property right, possession of the right, whether directly or indirectly, and whether by ownership, license (other than pursuant
to this Agreement) or otherwise, to grant a license, sublicense or other right to or under, such material, Know-How, Patent or intellectual
property right, or (b) with respect to a product or component thereof, possession of the right, whether directly or indirectly, and whether
by ownership, license (other than pursuant to this Agreement) or otherwise, to grant a license, sublicense or other right to or under
Patents that Cover, or Know-How that is incorporated in or embodies, such product or component on the terms set forth herein, in each
case ((a) and (b)), without violating the terms of any agreement or other arrangement with any Third Party and without creating a
payment obligation upon the Party having Control. Notwithstanding the foregoing, (i) in the event a Party undergoes a Change of Control
event, any Know-How, Patents, other intellectual property rights, or products or components thereof or other materials owned or in-
licensed by the acquiror or merger partner of such Party before the consummation of such Change of Control event or thereafter if
generated or acquired independent of the activities under this Agreement will not be deemed Controlled by such Party, unless such
Know-How, Patents, other intellectual property rights or products or components thereof or other materials were created using the
Licensed IP or ArriVent IP, or are created, developed or conceived in the performance of activities under this Agreement as set forth in
Section 9.1(c) (Arising IP); and (ii) any Know-How, Patents, other intellectual property rights or products or components thereof or other
materials in-licensed or acquired by a Party after the Effective Date will only be deemed “Controlled” by such Party and sublicensed to
the other Party if such other Party agrees to abide by the terms and conditions of such in-license or acquisition and pay any amount due
therefor resulting from the practice of the applicable sublicense by such other Party.

1.46. “Cover” means, as to a compound, product or other technology and Patent, that, in the absence of a license granted
under, or ownership of, such Patent, the making, having made, using, selling, offering for sale or importation of such compound, product
or other technology would infringe such Patent (or, as to a pending claim included in such Patent, the making, using, selling, offering for
sale or importation of such compound, product or other technology would infringe such Patent if such pending claim were to issue in an
issued patent without modification). “Covered” and “Covering” will have the correlative meanings.

1.47. “CREATE Act” has the meaning set forth in Section 9.8 (CREATE Act).

1.48. “CTA” means a Clinical Trial Application which provides comprehensive information about the investigational
medicinal product(s) and planned trial, enabling Regulatory Authorities to assess the acceptability of conducting the applicable study.

1.49. “Data” means all data of a technical nature resulting from the use or analysis of the Licensed Compound (including
each component thereof) or Licensed Product, including non- clinical data, preclinical data and clinical data, generated by or on behalf of
a Party or its Affiliates or their respective Sublicensees (in the case of ArriVent) or licensees pursuant to activities conducted under this
Agreement.
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1.50. “Development” means, with respect to a product, all activities relating to preclinical and clinical trials, toxicology
testing, statistical analysis, publication and presentation of study results with respect to such product, and the reporting, preparation and
submission of regulatory applications for obtaining, registering and maintaining Regulatory Approval of such product; provided,
however, that “Development” will exclude any activities relating to the Manufacture of a product. “Develop” and “Developing” will
have the correlative meanings.

1.51. “Development Plan” has the meaning set forth in Section 4.3 (Development Plan).

1.52. “Dispute” has the meaning set forth in Section 14.1 (Disputes; Internal Resolution).

1.53. “Effective Date” has the meaning set forth in the preamble to this Agreement.

1.54. “Enforcing Party” has the meaning set forth in Section 9.5(c) (Collaboration).

1.55. [***].

1.56. “Exploitation” means, with respect to a compound or product, research, Development, Commercialization,
Manufacture or other exploitation of such compound or product.  “Exploit” will have the correlative meaning.

1.57. “European Union” or “EU” means the European Union member states as then constituted.

1.58. “Executive Officers” has the meaning set forth in Section 3.2(d) (Decision Making).

1.59. “FDA” means the U.S. Food and Drug Administration or any successor entity.

1.60. “Field” means all fields of use; provided that, with respect to [***], “Field” means the therapeutic use in humans of
antibody-drug conjugates for oncology.

1.61. “First Commercial Sale” means with respect to a jurisdiction, the first sale of a Licensed Product in such jurisdiction
to a Third Party by or on behalf of ArriVent, its Affiliates or Sublicensees after the relevant Regulatory Approval has been obtained in
such jurisdiction.

1.62. “Force Majeure” has the meaning set forth in Section 15.2 (Force Majeure).

1.63. “FTE” means the equivalent of a full-time employee of Lepu based on [***].

1.64. “FTE Technology Transfer Rate” means, with respect to an FTE providing assistance in connection with the
Technology Transfer as set forth in Section 2.6(a) (Exchange of Information and Materials), [***].
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1.65. “GCP” or “Good Clinical Practices” means the then-current standards, practices and procedures promulgated or
endorsed by the FDA as set forth in the guidelines entitled “Guidance for Industry E6 Good Clinical Practice: Consolidated Guidance,”
including related regulatory requirements imposed by the FDA and comparable regulatory standards, practices and procedures
promulgated by the EMA or other Regulatory Authority applicable to the ArriVent Territory, as they may be updated from time to time,
including applicable quality guidelines promulgated under the ICH.

1.66. “Global Trial” means a multi-regional clinical trial for a Licensed Product conducted by either Party or both Parties in
at least one country or region in the ArriVent Territory and at least one country or region in the Lepu Territory.

1.67. “GLP” or “Good Laboratory Practices” means the then-current good laboratory practice standards promulgated or
endorsed by the FDA as defined in 21 C.F.R. Part 58, and comparable regulatory standards promulgated by EMA or other Regulatory
Authority applicable to the ArriVent Territory, as may be updated from time to time, including applicable quality guidelines promulgated
under the ICH.

1.68. “Governmental Authority” means any multi-national, national, federal, state, local, municipal, provincial or other
governmental authority of any nature (including any governmental division, prefecture, subdivision, department, agency, bureau, branch,
office, commission, council, court or other tribunal).

1.69. “ICC” has the meaning set forth in Section 14.2(a) (Arbitration).

1.70. “ICH” means International Council for Harmonization of Technical Requirements for Pharmaceuticals for Human
Use.

1.71. “IND” means (a) an Investigational New Drug Application as defined in the United States Federal Food, Drug and
Cosmetic Act, as amended, and applicable regulations promulgated thereunder by the FDA, or (b) the equivalent application to the
equivalent Regulatory Authority in any other regulatory jurisdiction, the filing of which is necessary to initiate or conduct clinical testing
of a pharmaceutical or biological product in humans in such jurisdiction.

1.72. “Indemnified Party” has the meaning set forth in Section 11.3 (Indemnification Procedures).

1.73. “Indemnifying Party” has the meaning set forth in Section 11.3 (Indemnification Procedures).

1.74. “Indication” means a separate and distinct disease, disorder or medical condition in humans for which a separate
Regulatory Approval Application is required to be filed to obtain Regulatory Approval to market the Licensed Product in the relevant
country or region for such indication.
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1.75. “Industry Expert” has the meaning set forth in Section 14.3 (Dispute Resolution by Expert).

1.76. “Infringement” has the meaning set forth in Section 9.5(a) (Notification; Information Sharing).

1.77. “Infringement Actions” has the meaning set forth in Section 9.6 (Third Party Infringement Claims).

1.78. “Inventions” means any inventions or discoveries, including processes, manufacture, composition of matter, Know-
How, methods, assays, designs, protocols, and formulas, and improvements or modifications thereof, patentable or otherwise, that are
generated, developed, conceived or reduced to practice (constructively or actually) by or on behalf of a Party or its Affiliates (or
Sublicensees in the case of ArriVent, or sublicensees in the case of Lepu) in the course of performing activities under this Agreement,
including all rights, title and interests in and to the intellectual property rights therein and thereto.

1.79. “Joint IP” means Joint Know-How and Joint Patents.

1.80. “Joint Know-How” means any and all Inventions generated, discovered, conceived or otherwise reduced to practice
jointly by or on behalf of Lepu or its Affiliates, on the one hand, and ArriVent or its Affiliates, on the other hand.

1.81. “Joint Patents” means any and all Patents that claim Joint Know-How.

1.82. “JSC” has the meaning set forth in Section 3.2(a) (Formation; Purpose).

1.83. “Know-How” means all knowledge, materials and information of a technical or scientific nature, including inventions,
discoveries, know-how, technology, means, methods, processes, practices, formulae, instructions, techniques, procedures, designs,
drawings, assembly procedures, computer programs, apparatuses, specifications, data, results and other material, and other biological,
chemical, pharmacological, toxicological, pharmaceutical, physical and analytical, preclinical, clinical, safety, manufacturing and quality
control data and information, including study designs and protocols, reagents (e.g., plasmids, proteins, cell lines, assays and compounds)
and biological methodology; in each case (whether or not confidential, proprietary, patented or patentable, of commercial advantage or
not) in written, electronic or any other form now known or hereafter developed.

1.84. “Laws” means all laws, statutes, rules, regulations, ordinances and other pronouncements having the effect of law of
any federal, national, multinational, state, provincial, county, municipal, city or other political subdivision, domestic or foreign.

1.85. “Lepu” has the meaning set forth in the preamble to this Agreement.
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1.86. “Lepu Background IP” means Lepu Background Know-How and Lepu Background Patents.

1.87. “Lepu Background Know-How” means any and all Know-How (a) Controlled by Lepu prior to the Effective Date or
(b) generated, discovered, conceived or otherwise invented by or on behalf of Lepu or its Affiliates, independently of this Agreement.

1.88. “Lepu Background Patents” means any and all Patents that claim Lepu Background Know-How.

1.89. “Lepu Indemnitees” has the meaning set forth in Section 11.2 (Indemnification by ArriVent).

1.90. “Lepu Territory” means collectively, mainland China, the Hong Kong Special Administrative Region, the Macau
Special Administrative Region, and Taiwan.

1.91. “Licensed Compounds” means (a) MRG007, and (b) any Backup Compound agreed upon by the Parties through the
JSC pursuant to Section 3.2(a)(iii) (Formation; Purpose).

1.92. “Licensed IP” means the Licensed Know-How and Licensed Patents.

1.93. “Licensed Know-How” means any and all Know-How (including Lepu Background Know-How) (a) Controlled by
Lepu or its Affiliates as of the Effective Date or during the Term, and (b) necessary or reasonably useful for the Exploitation of the
Licensed Compounds or Licensed Products in the Field in the ArriVent Territory. For clarity, “Licensed Know-How” includes any Know-
How owned by Lepu pursuant to Section 9.1(c) (Arising IP) during the Term. Subject to subsections (a) - (d) of Section 12.1
(Confidentiality), Licensed Know-How of a technical nature that is exclusively related to the Licensed Compound and Licensed Product
will be deemed the Confidential Information of both Parties. [***].

1.94. “Licensed Patents” means any and all Patents (including Lepu Background Patents) that are (a) Controlled by Lepu or
its Affiliates as of the Effective Date or during the Term, and (b) necessary or reasonably useful for the Exploitation of the Licensed
Compounds or any Licensed Products in the Field in the ArriVent Territory. For clarity, “Licensed Patents” includes any Patents owned
by Lepu pursuant to Section 9.1(c) (Arising IP) during the Term. The Licensed Patents (other than Conjugation Patents) existing as of the
Effective Date are set forth in Exhibit B (Licensed Patents as of the Effective Date).

1.95. “Licensed Product” means any pharmaceutical or biological preparation containing a Licensed Compound (whether
as the sole active ingredient or in combination with any Other Active) in any dosage strength, form or formulation and for any mode of
administration.

1.96. “List” has the meaning set forth in Section 14.3 (Dispute Resolution by Expert).

1.97. “Losses” has the meaning set forth in Section 11.1 (Indemnification by Lepu).
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1.98. “Major EU Markets” means [***].

1.99. “Manufacture” and “Manufacturing” mean, with respect to a product, activities directed to manufacturing,
processing, filling, finishing, packaging, labeling, quality control, quality assurance testing and release, post-marketing validation testing,
inventory control and management, storing and transporting such product, including oversight and management of vendors therefor.

1.100. “Marketing Authorization Application” or “MAA” means a BLA or any other similar application outside of the
United States to the appropriate Regulatory Authority for approval to market a pharmaceutical or biologic product.

1.101. “Mono Product” has the meaning set forth in Section 1.103 (Definition of Net Sales).

1.102. “MRG007” means the ADC known internally at Lepu as MRG007, the Antibody Component of which has the
sequence set forth on Exhibit E (MRG007 Antibody Sequence) hereto.

1.103. “Net Sales” means the gross amounts billed or invoiced by ArriVent, its Affiliates and their respective Sublicensees for
sales of Licensed Products to Third Parties in bona fide arms- length transactions, less the following deductions to the extent reasonable,
customary and actually allowed and taken with respect to such sales:

(a) [***];

(b) [***];

(c) [***];

(d) [***];

(e) [***]; and

(f) [***].

Notwithstanding the foregoing, amounts received or invoiced by ArriVent, its Affiliates, or their respective Sublicensees for the
sale of Licensed Products among ArriVent, its Affiliates or their respective Sublicensees will not be included in the calculation of Net
Sales hereunder unless the purchasing entity is the end-user. For purposes of determining Net Sales, the Licensed Product will be deemed
to be sold when billed or invoiced. Net Sales will be accounted for in accordance with standard ArriVent practices for operation by
ArriVent, its Affiliates or their respective Sublicensees, as practiced in the ArriVent Territory, but in any event in accordance with
Accounting Standards consistently applied in the ArriVent Territory. For clarity, a particular item
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may only be deducted once in the calculation of Net Sales (i.e., no “double counting” of any deductions).

Notwithstanding anything to the contrary in this Section 1.103 (Definition of Net Sales), to the extent any amounts deducted
pursuant to this Section 1.103 (Definition of Net Sales) are subsequently recovered by or reimbursed to ArriVent, its Affiliates or
Sublicensees, the applicable portion of such recovered amounts will be deemed “Net Sales” for a sale having occurred during the
Calendar Quarter in which such amounts are actually recovered or reimbursed to ArriVent or such Affiliate or Sublicensee.

The transfer of any Licensed Product to an Affiliate, Sublicensee, or other Third Party (y) in connection with the research,
development or testing of a Licensed Product (including the conduct of Clinical Trials), or (z) at no charge for indigent or similar public
support or compassionate use programs, will not be considered a Net Sale of a Licensed Product under this Agreement.

With respect to any transfer of any Licensed Product in a country in the ArriVent Territory for any substantive consideration
other than monetary consideration on arm’s length terms, for the purposes of calculating the Net Sales under this Agreement, such
Licensed Product will be deemed to be sold exclusively for money at the average Net Sales price charged to Third Parties for cash sales
in such country during the applicable reporting period (or if there were only de minimis cash sales in such country, at the fair market
value as determined by comparable markets).

Net Sales for a Combination Product will be calculated as follows:

(i) If the Licensed Product containing the relevant Licensed Compound as its sole active ingredient in the same
formulation and dosage as in such Combination Product (the “Mono Product”) and the product(s) containing the relevant Other
Active(s) as their sole active ingredient in the same formulation and dosage as in such Combination Product (the “Other Product(s)”)
each are sold separately in the same jurisdiction during the same Calendar Year, Net Sales will be calculated by multiplying the total Net
Sales (as described above) of the Combination Product by the fraction A/(A+B), where A is the public or list price in such jurisdiction
and Calendar Year of the Mono Product sold separately, and B is the (sum of the) public or list price(s) in such jurisdiction and Calendar
Year of the Other Product(s) sold separately.

(ii) If the Mono Product is sold separately in such jurisdiction and Calendar Year but the Other Product(s) in such
Combination Product is not, or if the Other Product(s) is sold separately in such jurisdiction and Calendar Year but the Mono Product in
such Combination Product is not, then the Net Sales attributable to such Combination Product will be determined by the Parties in good
faith based on the relative fair market value of such Mono Product and such Other Product(s), as applicable. If the Parties cannot agree
on such relative value, either Party will have the right to have the dispute resolved by binding baseball arbitration in accordance with the
process set forth in Section 14.3 (Dispute Resolution by Expert).
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1.104. “Non-Product-Specific Infringement” has the meaning set forth in Section 9.5(b)(iii) (Other Licensed Patents).

1.105. “Other Active” has the meaning set forth in Section 1.38 (Definition of Combination Product).

1.106. “Other Product(s)” has the meaning set forth in Section 1.103 (Definition of Net Sales).

1.107. “Parent” has the meaning set forth in Section 1.33 (Definition of Change of Control).

1.108. “Party” and “Parties” have the meanings set forth in the preamble to this Agreement.

1.109. “Patent Challenge” means [***].

1.110. “Patents” means patents and patent applications, including provisional applications, continuations, continuations-in-
part, continued prosecution applications, divisions, substitutions, reissues, additions, renewals, reexaminations, extensions, term
restorations, confirmations, registrations, revalidations, revisions, priority rights, requests for continued examination and supplementary
protection certificates granted in relation thereto, as well as utility models, innovation patents, petty patents, patents of addition,
inventor’s certificates and equivalents in any jurisdiction.

1.111. “Person” means an individual, corporation, partnership, limited liability company, limited partnership, trust, business
trust, association, joint stock company, joint venture, pool, syndicate, sole proprietorship, unincorporated organization, Governmental
Authority or any other form of entity not specifically listed herein.

1.112. “Pharmacovigilance Agreement” has the meaning set forth in Section 5.5 (Adverse Event Reporting and Safety Data
Exchange).

1.113. “Phase I Clinical Trial” means any human clinical trial of a Licensed Compound or Licensed Product (a) that would
satisfy the requirements of U.S. 21 C.F.R. 312.21(a), as amended from time to time, or the corresponding foreign regulations; or (b) the
principal purpose of which is a preliminary determination of safety, pharmacokinetics or pharmacodynamic parameters.

1.114. “Phase II Clinical Trial” means any human clinical trial of a Licensed Compound or Licensed Product that (a) would
satisfy the requirements of U.S. 21 C.F.R. 312.21(b), as amended from time to time, or the corresponding foreign regulations; or (b) is
designed to generate sufficient data to commence a Phase III Clinical Trial, for example, proof of concept.

1.115. “Phase III Clinical Trial” means any human clinical trial of a Licensed Compound or Licensed Product that (a) would
satisfy the requirements of U.S. 21 C.F.R. 312.21(c), as
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amended from time to time, or the corresponding foreign regulations; or (b) is intended to gather information about effectiveness and
safety that is needed to evaluate the overall benefit-risk relationship of the drug and to provide a basis for physician labeling, including
the trials referred to in 21 C.F.R. §312.21(c), as amended from time to time, or the corresponding foreign regulations.

1.116. “Pricing Approval” means, in a country where a Governmental Authority authorizes reimbursement for, or approves
or determines pricing for, biopharmaceutical products, receipt (or, if required to make such authorization, approval or determination
effective, publication) of such reimbursement authorization, pricing approval or pricing determination (as the case may be).

1.117. “Product-Specific Licensed Patent” means any Licensed Patent that specifically and solely claims the Licensed
Compound or a Licensed Product and does not claim any compound or product that is not the Licensed Compound or a Licensed
Product. The Product-Specific Licensed Patents in existence as of the Effective Date are set forth on Exhibit G (Product-Specific
Licensed Patents) hereto.

1.118. “Proposal” has the meaning set forth in Section 14.3 (Dispute Resolution by Expert).

1.119. “Publishing Party” has the meaning set forth in Section 12.4 (Technical Publication).

1.120. “Reviewing Party” has the meaning set forth in Section 12.4 (Technical Publication).

1.121. “Regulatory Approval” means any and all approvals [***], licenses, registrations or authorizations of any
Governmental Authority, that, in each case, are legally required to market and sell a pharmaceutical product in any jurisdiction; [***].

1.122. “Regulatory Authority” means, in a particular jurisdiction, any applicable Governmental Authority involved in
granting Regulatory Approval in such jurisdiction.

1.123. “Regulatory Exclusivity” means, with respect to a Licensed Product in any country or other jurisdiction in the
ArriVent Territory, any exclusive marketing rights and data exclusivity rights (other than Patent protection) conferred by any Regulatory
Authority with respect to a pharmaceutical product, including new chemical entity exclusivity, new use or indication exclusivity, new
formulation exclusivity, orphan drug exclusivity, pediatric exclusivity, data exclusivity and other similar rights that may become
available following the Effective Date.

1.124. “Regulatory Materials” means regulatory applications (including MAA), submissions, notifications, communications,
correspondence, registrations, Regulatory Approvals or other filings made to, received from or otherwise conducted with a Regulatory
Authority in order to Develop, Manufacture, market, sell or otherwise Commercialize Licensed Products in a particular jurisdiction.
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1.125. “Remedial Action” has the meaning set forth in Section 5.6 (Remedial Actions).

1.126. “Representatives” has the meaning set forth in Section 12.2 (Authorized Disclosure).

1.127. “Requirements” has the meaning set forth in Section 14.3 (Dispute Resolution by Expert).

1.128. “Royalty Term” has the meaning set forth in Section 8.5(b) (Royalty Term).

1.129. “SEC” has the meaning set forth in Section 12.3(c) (Publicity).

1.130. “Sublicensee” means any Third Party other than subcontractors to whom ArriVent or any of its Affiliates has directly
or indirectly granted a sublicense under all or any portion of the licenses granted pursuant to Section 2.1(a) (License Grants).

1.131. “Tax” means any form of tax or taxation, levy, duty, charge, social security charge, contribution or withholding of
whatever nature, together with any related fine, penalty, surcharge or interest thereon imposed by, or payable to, a Governmental
Authority.

1.132. “Tax Action” has the meaning set forth in Section 8.10(c) (Tax Action).

1.133. “Technology Transfer” has the meaning set forth in Section 2.6(a) (Exchange of Information and Materials).

1.134. “Term” has the meaning set forth in Section 13.1 (Term).

1.135. “Third Party” means any Person other than a Party or an Affiliate of a Party.

1.136. “Transition Period” has the meaning set forth in Section 13.6(f) (Transition Assistance).

1.137. “Upfront Payment” has the meaning set forth in Section 8.1 (Upfront Payment).

1.138. “U.S. Dollar” means a U.S. dollar, and “$” will be interpreted accordingly.

1.139. “U.S.” or “United States” means the United States of America, including all possessions and territories thereof.

1.140. “Valid Claim” means a claim (including a process, use, or composition of matter claim) of (a) an issued and unexpired
Patent, which claim has not been held unenforceable, unpatentable or invalid by a decision of a court or other governmental authority of
competent jurisdiction in the subject jurisdiction, which decision is unappealable or unappealed within the time allowed for appeal, or (b)
a patent application that has not been irretrievably abandoned or finally rejected in such jurisdiction without the possibility of appeal or
refiling, and which has not



16

[***] = CERTAIN CONFIDENTIAL INFORMATION CONTAINED IN THIS DOCUMENT, MARKED BY BRACKETS, HAS
BEEN OMITTED BECAUSE THE INFORMATION (I) IS NOT MATERIAL AND (II) IS THE TYPE THAT THE
REGISTRANT TREATS AS PRIVATE OR CONFIDENTIAL.

been pending for more than [***] to which such claim or the applicable patent application is entitled to claim priority.

1.141. “VAT” has the meaning set forth in Section 8.10(d) (VAT).

1.142. “Working Group” has the meaning set forth in Section 3.4 (Working Groups).

ARTICLE 2
LICENSE

2.1. License Grants to ArriVent.

(a) License Grants. Subject to the terms and conditions of this Agreement, Lepu hereby grants to ArriVent (i) a
royalty-bearing, exclusive (even as to Lepu except as provided in Section 2.1(b)) license, with the right to sublicense through multiple
tiers (solely as provided in Section 2.1(c) (Sublicense Rights)), under the Licensed IP (other than the Conjugation Patents) to Exploit
Licensed Compounds and Licensed Products in the Field in the ArriVent Territory, (ii) a royalty-free, non-exclusive license, with the
right to sublicense through multiple tiers (solely as provided in Section 2.1(c) (Sublicense Rights)), under the Licensed IP to Manufacture
Licensed Compounds and Licensed Products in the Lepu Territory solely to Exploit Licensed Compounds and Licensed Products in the
Field in the ArriVent Territory, (iii) subject to the terms and conditions of the Conjugation License Agreement, a royalty-bearing, non-
exclusive license, with the right to sublicense through multiple tiers (solely as provided in Section 2.1(c) (Sublicense Rights)), under the
Conjugation Patents to Exploit MRG007 in the Field in the ArriVent Territory and (iv) [***]. Upon Lepu’s reasonable request, ArriVent
will provide Lepu with the location of any facilities at which ArriVent or its Affiliates or Sublicensees are manufacturing Licensed
Compound or Licensed Product in the Lepu Territory.

(b) Lepu Retained Rights. Notwithstanding the exclusive rights granted to ArriVent in Section 2.1(a), Lepu and
its Affiliates will retain the right to practice (by itself or its Affiliates, licensees or contractors) the Licensed IP within the scope of the
license granted to ArriVent under Section 2.1(a) in order to Manufacture Licensed Compounds and Licensed Products in the ArriVent
Territory solely to exploit Licensed Compounds and Licensed Products in the Lepu Territory. Further, nothing in Section 2.1(a) (License
Grants) will prohibit Lepu from Manufacturing products under the Conjugation License Agreement in the ArriVent Territory. Upon
ArriVent’s reasonable request, Lepu will provide ArriVent with the location of any facilities at which Lepu or its Affiliates or licensees
are manufacturing Licensed Compound or Licensed Product in the ArriVent Territory.

(c) Sublicense Rights. Subject to the remainder of this Section 2.1(c) (Sublicense Rights), ArriVent will have the
right to grant sublicenses of the licenses granted in Section 2.1(a) (License Grants) without Lepu’s prior written consent to its Affiliates
and Third Parties. Any such sublicense will be in writing and subject and subordinate to, and consistent with, the terms and conditions of
this Agreement, and any sublicense granted with respect to the Conjugation Patents [***] will be subject and subordinate to, and
consistent with the terms and
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conditions of the Conjugation License Agreement [***], as applicable. It will be a condition of any sublicense to an Affiliate or
Sublicensee that the Affiliate or Sublicensee, as applicable, agrees to be bound by the terms and conditions of this Agreement, the
Conjugation License Agreement (in accordance with the terms set forth on Exhibit H (Conjugation License Terms)) and [***], as
applicable. Without limiting the foregoing, each sublicense agreement will include the following terms and conditions: (i) the
Sublicensee will be bound by non-use and non-disclosure obligations no less stringent than those set forth in this Agreement; (ii) the
Sublicensee will be obligated to maintain financial records such that ArriVent can comply with its obligations under Section 8.9
(Records; Audits); (iii) Lepu will have the right to conduct audits of any Sublicensee (either by itself or its designee or through ArriVent
or ArriVent’s designee) in accordance with the terms of Section 8.9 (Records; Audits); (iv) the Sublicensee will assign to ArriVent all
Inventions generated by the Sublicensee under the sublicense agreement to the extent necessary to effectuate the terms of Article 9
(Intellectual Property Matters) and Section 5 of Exhibit H (Conjugation License Terms); (v) the terms, conditions and existence of such
sublicense will be deemed to be the Confidential Information of ArriVent and (vi) if this Agreement terminates, at Lepu’s sole option,
Lepu may assume ArriVent’s rights and obligations under such sublicense agreement. ArriVent will be responsible for ensuring that the
performance by any of its Affiliates and Sublicensees is in accordance with the applicable terms of this Agreement, as well as the
Conjugation License Agreement set forth on Exhibit H (Conjugation License Terms) [***], as applicable. ArriVent will be responsible
for any actions of its Affiliates and Sublicensees to the same extent as if such actions had been taken by ArriVent itself. ArriVent will
provide Lepu with a copy of any sublicense agreement, and any amendment thereto, no later than [***] after its execution, provided that
ArriVent may redact any commercially sensitive confidential information contained therein to the extent that it is not necessary to
ascertain compliance with this Agreement.

2.2. No Implied Licenses; Retained Rights. No right or license under any Patents, Know-How or any other intellectual
property rights of either Party is granted or will be granted by implication or estoppel. All such rights or licenses are or will be granted
only as expressly provided in the terms of this Agreement. Lepu hereby expressly reserves all rights under the Licensed IP and other
intellectual property rights not expressly licensed to ArriVent in Section 2.1(a) (License Grants), including all rights with respect to the
Licensed Compound or Licensed Products in the Lepu Territory.

2.3. Grant-Back Licenses to Lepu. ArriVent hereby grants to Lepu (a) an exclusive (even as to ArriVent, subject to
ArriVent’s right to Manufacture Licensed Compounds and Licensed Products in the Lepu Territory solely for Exploitation in the ArriVent
Territory), irrevocable, perpetual, fully paid-up, royalty-free license, with the right to sublicense through multiple tiers to any Affiliates
of Lepu or Third Parties, under the ArriVent IP, to Exploit the Licensed Compounds and Licensed Products in the Field in the Lepu
Territory and (b) a fully paid, royalty-free, non-exclusive license, with the right to sublicense through multiple tiers, under ArriVent IP to
Manufacture Licensed Compounds and Licensed Products in the ArriVent Territory solely to Exploit Licensed Compounds and Licensed
Products in the Field in the Lepu Territory. Notwithstanding the foregoing, the rights granted in this Section 2.3 (Grant-Back Licenses to
Lepu) do not and will not include any rights to Exploit any Other Active Controlled by ArriVent.
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Lepu will be responsible for ensuring that its exercise of the rights granted in this Section 2.3 (Grant-Back Licenses to Lepu) by any of
its Affiliates and sublicensees is in accordance with the applicable terms of this Agreement (including those set forth in Article 9
(Intellectual Property Matters) and Article 12 (Confidentiality).

2.4. Negative Covenants. ArriVent hereby covenants not to practice, and not to permit or cause any Affiliate, Sublicensee
or other Third Party to practice, any Licensed IP, Conjugation Patents (other than as authorized pursuant to a separate, valid agreement)
[***], in each case, outside the scope of the licenses granted in Section 2.1(a) (License Grants) or for any purpose not expressly
authorized in this Agreement. Notwithstanding the foregoing, ArriVent will not be limited in its use of any Know-How for any purpose
that is not Lepu’s Confidential Information and is not otherwise Covered by a Licensed Patent.

2.5. Exclusivity. During the Term, Lepu will not, and will cause its Affiliates not to, (a) directly or indirectly, whether by
itself or with or through any of its Affiliates or (b) with, through or in collaboration with any Third Party, whether through license,
assignment, joint venture, investment or otherwise (including via any arrangement or series of arrangements with a Third Party), [***].

2.6. Exchange of Information and Materials.

(a) Within [***] after Lepu’s receipt of the Upfront Payment, to the extent permitted under applicable Laws, Lepu
will provide ArriVent with copies of the information constituting Licensed Know-How and the materials included in the Licensed Know-
How and set forth in Exhibit C (Licensed Know-How to be Transferred under Section 2.6(a)).  Upon ArriVent’s reasonable request,
Lepu will provide reasonable support and assistance to ArriVent with respect to the use of the Licensed Know-How existing as of the
Effective Date transferred to ArriVent (“Technology Transfer”). The first [***] of such Technology Transfer (i.e., commencing upon the
initiation of the Technology Transfer) will be provided to ArriVent at no cost. Thereafter, ArriVent will reimburse Lepu for all reasonable
internal and out of pocket costs and expenses incurred by Lepu or any of its Affiliates in connection with Technology Transfer, which
internal costs will be reimbursed at the FTE Technology Transfer Rate.

(b) During the Term, (i) ArriVent will provide Lepu with copies of ArriVent Know-How (including Data and
Regulatory Materials contained therein in a format suitable for regulatory submission), provided that ArriVent will only be required to
provide samples of materials constituting ArriVent Know-How reasonably needed by Lepu and not reasonably available except from
ArriVent, in each case that come into existence after the Effective Date; and (ii) Lepu will provide ArriVent with copies of Licensed
Know-How (including Data and Regulatory Materials contained therein in a format suitable for regulatory submission), provided that
Lepu will only be required to provide samples of materials constituting Licensed Know-How reasonably needed by ArriVent and not
reasonably available except from Lepu, in each case that come into existence after the Effective Date and pursuant to the process and
schedule agreed upon through the JSC. A Party receiving Know-How or materials will reimburse the providing Party for
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any reasonable out of pocket party costs and external expenses incurred by the providing Party or any of its Affiliates in connection
therewith. With respect to any internal costs required to support the use of Know-How or materials transferred, a Party may request that
the JSC discuss whether to charge for internal costs for such support; provided that, a transferring Party will not be obligated to provide
any such internal support without its prior consent (which consent will include an agreement on such internal costs to be charged to the
other Party). If the provision of any Know- How or materials pursuant to this Section 2.6(b) (Exchange of Information and Materials) is
prohibited by applicable Laws, and a waiver, license or other means to obtain authorization to provide such Know-How is reasonably
available, the Parties will cooperate to obtain such waiver, license or authorization as determined by the JSC. For clarity, (A) neither
Party may charge the other Party for internal costs for activities reasonably required for participation in JSC meetings, and (B) any fees
for services provided by one Party to the other Party pursuant to any ancillary agreement (such as an agreement for supply of Licensed
Compound or Licensed Product, or for a clinical collaboration) will be addressed in such agreement.

(c) Notwithstanding the foregoing, neither Party will be obligated to share any personally identifiable information
with the other Party, unless reasonably necessary for such other Party to Exploit the Licensed Products in its respective territory and such
sharing is permitted by, and in accordance with, the applicable Laws, including applicable data privacy laws, in which case the Parties
will enter into a separate agreement to address such exchange of personally identifiable information between the Parties.

2.7. Conjugation License Agreement.

(a) In connection with ArriVent’s sublicense under the Conjugation Patents, the terms of Exhibit H (Conjugation
License Terms) will apply to ArriVent.

(b) Lepu will, at its expense, maintain the Conjugation License Agreement and will not amend or modify the
Conjugation License Agreement in any manner that reduces, restricts or otherwise limits the rights granted to ArriVent under the
Conjugation Patents under Section 2.1(a) (License Grants), including any rights to Conjugation Patents that may issue after the Effective
Date. [***].

2.8. [***].

ARTICLE 3
GOVERNANCE

3.1. Alliance Managers. Within [***] after the Effective Date, each Party will appoint and notify the other Party of the
identity of a representative having the appropriate qualifications, including a general understanding of pharmaceutical development,
manufacturing, and commercialization issues, to act as its alliance manager under this Agreement (the “Alliance Manager”). The
Alliance Managers will serve as the primary contact points between the Parties for the purpose of providing each Party with information
on the progress and results of each Party’s Development, Manufacturing, and Commercialization of Licensed Products. The Alliance
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Managers will also be primarily responsible for facilitating the flow of information and otherwise promoting communication,
coordination and collaboration between the Parties with respect to Licensed Products. Each Party may replace its Alliance Manager at
any time upon written notice to the other Party and written communication (which may be by email) to its Alliance Manager.

3.2. Joint Steering Committee.

(a) Formation; Purpose. Within [***] after the Effective Date, the Parties will establish a joint steering
committee (the “JSC”) for the coordination and oversight of the Parties’ activities under this Agreement. The role of the JSC will be to:

(i) review and discuss ArriVent’s, its Affiliates’ and Sublicensees’ Exploitation of Licensed Compounds
and Licensed Products in the Field in the ArriVent Territory, including regulatory activities directed to obtaining an IND and other
Regulatory Approvals relating to Licensed Products in the ArriVent Territory;

(ii) review, discuss and approve the Development Plan and any amendments thereto;

(iii) review, discuss and determine whether to include any modified versions of MRG007 (i.e., an
alternative Antibody or linker-payload) under this Agreement for ArriVent’s Exploitation in the ArriVent Territory (any such modified
version, a “Backup Compound”) following a determination by the Parties to terminate Development of MRG007;

(iv) coordinate the sharing and transfer (including the frequency thereof) of information and materials,
including Licensed Know-How and ArriVent Know-How, between the Parties;

(v) review and discuss the feasibility of pursuing a Global Trial and, if applicable, review and discuss the
development plan for such Global Trial and the development plan of all on-going and potential future Clinical Trials;

(vi) review, discuss and determine whether a Third Party Patent is necessary in accordance with Section
8.5(e) (Third Party Intellectual Property);

(vii) establish a process for the submission, review and approval of publications in accordance with
Section 12.4 (Technical Publication); and

(viii) perform such other functions as appropriate to further the purposes of this Agreement, as expressly
set forth in this Agreement or as determined by the Parties in writing.

(b) Members. The JSC will be comprised of an equal number of representatives from each Party. Each Party’s
representatives will be an officer or employee of such Party or its Affiliate having sufficient seniority within the applicable Party to make
decisions
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arising within the scope of the JSC’s responsibilities. Each Party will initially appoint two representatives to the JSC, each of which will
have the requisite experience and seniority to make decisions on behalf of the applicable Party. The JSC may change its size from time to
time by unanimous consent of its representatives, and each Party may replace its representatives at any time upon written notice to the
other Party and written communication (which may be by email) to its JSC members and Alliance Manager. Each Party’s representative
to the JSC will act reasonably and in good faith. Each Party will appoint one of its representatives on the JSC to act as the co-
chairperson. The role of the co-chairpersons will be to convene and preside at the JSC meetings and to ensure the circulation of meeting
agendas at least [***] in advance of JSC meetings and the preparation of meeting minutes and any pre-read materials in accordance with
Section 3.2(c) (Meetings), but the co-chairpersons will have no additional powers or rights beyond those held by other JSC
representatives. Employees or consultants of either Party that are not representatives of the Parties on the JSC may attend meetings of the
JSC, provided that such attendees will not vote or otherwise participate in the decision-making process of the JSC and are subject to
obligations of confidentiality no less stringent than the provisions set forth in Section 12.1 (Confidentiality).

(c) Meetings. The JSC will meet at least once per Calendar Quarter during the Term, unless the Parties mutually
agree in writing to a different frequency for such meetings, and in any event, the first meeting of the JSC will be held prior to ArriVent’s
U.S. IND filing. Either Party may also call a special JSC meeting (by videoconference or teleconference) by [***] to the other Party and
written communication to its JSC members and Alliance Manager in the event such Party reasonably believes that a significant matter
must be addressed prior to the next regularly scheduled meeting, and such Party will provide the JSC no later than [***] prior to the
special meeting with materials reasonably adequate to enable an informed decision. The JSC may meet in person, by videoconference or
by teleconference. The co-chairpersons will alternate responsibility for preparing reasonably detailed written minutes of the JSC
meetings that reflect, without limitation, all material decisions made at such meetings. The co-chairpersons (or their designees) will send
draft meeting minutes to each representative of the JSC for review and approval within [***] after the JSC meeting. Such minutes will be
deemed approved unless one or more JSC representatives object to the accuracy of such minutes within [***] following receipt.

(d) Decision Making. All decisions of the JSC will be made by unanimous vote, with each Party’s representatives
collectively having one vote. If the representatives of the Parties on the JSC cannot reach an agreement as to any matter within the
decision-making authority of the JSC within [***] after such matter was brought to the JSC for resolution or after such matter has been
referred to the JSC, such disagreement will be referred to the Chief Executive Officer of Lepu and the Chief Executive Officer of
ArriVent (collectively, the “Executive Officers”) for resolution. If the Executive Officers cannot resolve such matter within [***] after
such matter has been referred to them (or within [***] if either Party notifies the other Party that such matter needs immediate attention),
then:

(i) ArriVent will have final decision-making authority with respect to any matter that solely relates to
the Exploitation of the Licensed Compounds or Licensed Products



22

[***] = CERTAIN CONFIDENTIAL INFORMATION CONTAINED IN THIS DOCUMENT, MARKED BY BRACKETS, HAS
BEEN OMITTED BECAUSE THE INFORMATION (I) IS NOT MATERIAL AND (II) IS THE TYPE THAT THE
REGISTRANT TREATS AS PRIVATE OR CONFIDENTIAL.

in the Field in the ArriVent Territory; provided that ArriVent will not make any decision that (A) is inconsistent with its diligence
obligations set forth in Section 4.1 (Development; Overview; Diligence) or Section 6.1 (Commercialization; Overview; Diligence) or (B)
would reasonably be expected to create an Adverse Risk in the Lepu Territory;

(ii) Lepu will have final decision-making authority with respect to any matter that solely relates to the
Exploitation of the Licensed Compounds or Licensed Products in the Field in the Lepu Territory; provided that, Lepu will not make any
decision that would reasonably be expected to create an Adverse Risk in the ArriVent Territory; and

(iii) The determination as to whether a Third Party Patent is necessary for Exploitation of the Licensed
Compound or Licensed Product as set forth in Section 3.2(a)(vi) (Formation; Purpose), will be resolved in accordance with Article 14;

(iv) with respect to all other matters, including whether to initiate a Global Trial or to include any Backup
Compounds under this Agreement, the status quo will remain in effect unless and until the Parties reach mutual agreement.

3.3. Limitation of JSC Authority. The JSC will only have the powers expressly assigned to it in this Article 3
(Governance) and elsewhere in this Agreement and will not have the authority to: (a) modify or amend the terms and conditions of this
Agreement; (b) waive or determine either Party’s compliance with the terms and conditions of under this Agreement; or (c) decide any
issue in a manner that would conflict with the express terms and conditions of this Agreement.

3.4. Working Groups. From time to time, the JSC may establish and delegate duties of the JSC to sub-committees or
directed teams (each, a “Working Group”) on an “as-needed” basis to oversee particular projects or activities, provided that in any case
neither Party will be required by the Working Group to assume any responsibility, financial or otherwise, beyond those agreed to in
writing by such Party, in particular pursuant to each Party’s respective obligations under this Agreement. Each such Working Group will
be constituted and will operate as the JSC determines, provided that each Working Group will have equal representation from each Party,
unless otherwise mutually agreed. Working Groups may be established on an ad hoc basis for purposes of a specific project or on such
other basis as the JSC may determine. Each Working Group and its activities will be subject to the oversight, review and approval of, and
will report to, the JSC. In no event will the authority of the Working Group exceed that of the JSC. All decisions of a Working Group will
be by consensus. Any disagreement between the members of a Working Group will be referred to the JSC for resolution.

ARTICLE 4
DEVELOPMENT

4.1. Overview; Diligence. Subject to the terms and conditions of this Agreement, ArriVent will be solely responsible for
the Development of Licensed Products in the Field in the ArriVent Territory, at its own cost and expense, including all non-clinical and
clinical studies, as
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necessary to obtain Regulatory Approval for Licensed Products in any jurisdiction in the ArriVent Territory. Notwithstanding the
foregoing, ArriVent will use Commercially Reasonable Efforts to Develop, and obtain and maintain Regulatory Approval for, [***].

4.2. Development Records. ArriVent will, and will ensure that each of its Affiliates and Sublicensees will, maintain
complete, current and accurate records of all activities (and all Data and other Know-How resulting from such activities) conducted with
respect to any Licensed Compounds or Licensed Products by or on behalf of such entity. Such records will fully and properly reflect all
work done and results achieved in the performance of the Development activities in good scientific manner appropriate for regulatory
and patent purposes. ArriVent will, and will ensure that each of its Affiliates and Sublicensees will, document all non-clinical studies and
Clinical Trials for Licensed Products in formal written study records according to applicable Laws, including applicable national and
international guidelines such as ICH, GCP and GLP. Upon reasonable notice, ArriVent will provide Lepu with reasonable access to such
records to the extent required for Lepu to comply with applicable Law, to seek Regulatory Approvals in the Lepu Territory or to respond
to requests by Regulatory Authorities. ArriVent will also provide Lepu copies of such records in accordance with Section 2.6(b)
(Exchange of Information and Materials).

4.3. Development Plan. ArriVent will use Commercially Reasonable Efforts to conduct all Development of the Licensed
Compounds and Licensed Products in the Field in the ArriVent Territory pursuant to a written Development plan that sets forth with
reasonable detail all material Development activities (including all Clinical Trials) to be conducted by or on behalf of ArriVent in order to
obtain Regulatory Approvals for the applicable Licensed Products in the Field in the ArriVent Territory (such plan, the “Development
Plan”). At the initial JSC meeting, the JSC will review and approve an initial Development Plan. After provision of the applicable initial
Development Plan to Lepu, ArriVent will, from time to time, but at least once [***], prepare updates or amendments to the Development
Plan in consultation with Lepu, which may be through the JSC, and submit such proposed updated or amended plan to the JSC for
review, discussion, and approval. Once approved by the JSC, the updated or amended Development Plan will become effective.

4.4. Development Reports. ArriVent will keep Lepu reasonably informed as to the progress and results of its and its
Affiliates’ and Sublicensees’ Development of the Licensed Compounds and Licensed Products in the Field in the ArriVent Territory
through the JSC. Without limiting the foregoing, no later than [***] prior to each regularly scheduled JSC meeting, ArriVent will provide
Lepu with a written report regarding the progress of its Development activities and any results therefrom, which report will be at a level
of detail sufficient to enable Lepu to determine ArriVent’s compliance with its diligence obligations under Section 4.1 (Overview;
Diligence) and will include the status of any Clinical Trial in progress for the Licensed Products and any applications for Regulatory
Approval for the Licensed Products. At each JSC meeting, the Parties will discuss the status, progress and results of ArriVent’s
Development activities. ArriVent will promptly respond to Lepu’s reasonable questions or requests for additional information relating to
such Development activities.
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4.5. Subcontractors. ArriVent and its Sublicensees will have the right to engage subcontractors to conduct any activities
necessary for Exploitation of the Licensed Compounds or Licensed Products in the Field in the ArriVent Territory under this Agreement,
provided that ArriVent will ensure such subcontractors are bound by written obligations of confidentiality and non-use consistent with
this Agreement and have agreed in writing to assign to ArriVent or the applicable Sublicensee all Inventions generated by such
subcontractors in the course of performing such subcontracted work. ArriVent will remain responsible for any obligations that have been
delegated or subcontracted to any subcontractors, and will be responsible for the performance of its subcontractors and their compliance
with provisions of this Agreement applicable to them.

4.6. Global Trial. The Parties will discuss in good faith to explore the feasibility of pursuing any Global Trial in the Field.
If either Party desires to conduct a Global Trial in the Field, the Parties will discuss the details of such Global Trial at the JSC, including
each Party’s responsibilities and sharing of costs incurred in such Global Trial. The Parties intend to negotiate a clinical collaboration
agreement regarding such Global Trial(s).

ARTICLE 5
REGULATORY MATTERS

5.1. Conduct of Regulatory Activities. Subject to the terms and conditions of this Agreement, ArriVent will be
responsible, at its sole cost and expense, for the conduct of all regulatory activities required to obtain and maintain Regulatory Approval
of Licensed Products in the Field in the ArriVent Territory, including the preparation and submission of all Regulatory Materials, CTAs
and MAAs and all communications and interactions with Regulatory Authorities, as necessary to obtain Regulatory Approval for
Licensed Products in the Field in any jurisdiction in the ArriVent Territory. ArriVent will use Commercially Reasonable Efforts to
conduct such regulatory activities in accordance with the regulatory strategy set forth in the Development Plan and will keep Lepu
informed of regulatory developments related to the Licensed Products in the ArriVent Territory, including any decisions by any
Regulatory Authority regarding the Licensed Products.

5.2. Right of Reference to Regulatory Materials. Each Party hereby grants to the other Party a right of reference in such
other Party’s respective territory to all Regulatory Materials pertaining to Licensed Compounds or Licensed Products submitted by or on
behalf of such Party or such Party’s Affiliates and sublicensees. The receiving Party may use such right of reference solely for the
purpose of seeking, obtaining and maintaining Regulatory Approval of Licensed Products in its respective territory. Each Party will
support the other Party, as reasonably requested by such other Party and at such other Party’s external expense, if any, in obtaining
Regulatory Approvals in such other Party’s territory, including providing necessary and available documents or other materials required
by applicable Laws to obtain Regulatory Approval in such territory, all in accordance with the terms and conditions of this Agreement.

5.3. No Harmful Actions. If either Party believes that the other Party is taking or intends to take any action with respect to
any Licensed Product that could reasonably be expected
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to have an Adverse Risk, whether in the Lepu Territory or in the ArriVent Territory, such Party may bring the matter to the attention of
the JSC and the Parties will discuss in good faith to promptly resolve such concern.

5.4. Notification of Threatened Action. If legally permissible, each Party will immediately (but in any event no later than
[***]) notify the other Party of any information it receives regarding any threatened or pending action, inspection or communication by
or from any Third Party, including any Regulatory Authority, that may affect the Exploitation or regulatory status of any Licensed
Product in any jurisdiction. Upon receipt of such information, the Parties will consult with each other in an effort to arrive at a mutually
acceptable procedure for taking appropriate action.

5.5. Adverse Event Reporting and Safety Data Exchange. No later than [***] before the dosing of a first human subject
in a Clinical Trial by or on behalf of ArriVent of any Licensed Product in the Field in the ArriVent Territory, the Parties will define and
finalize the actions that the Parties will employ with respect to such Licensed Product to protect patients and promote their well-being in
a written pharmacovigilance agreement (the “Pharmacovigilance Agreement”). Further, no later than [***] before the anticipated
launch date of any Licensed Product in the ArriVent Territory or the Lepu Territory, whichever is earlier, the Parties will enter into a
separate Pharmacovigilance Agreement for the Commercialization of the Licensed Product. Each of the Pharmacovigilance Agreements
will include mutually acceptable guidelines and procedures for the receipt, investigation, recording, communication, and exchange (as
between the Parties) of adverse event reports, pregnancy reports, and any other information concerning the safety of the Licensed
Product, and other routine pharmacovigilance reporting requirements. Such guidelines and procedures will be in accordance with, and
enable the Parties to fulfill, local and national regulatory reporting obligations under applicable Laws. Furthermore, such agreed
procedure will be consistent with relevant ICH guidelines, except where said guidelines may conflict with existing local regulatory
reporting requirements, in which case the local reporting requirements will prevail. The Pharmacovigilance Agreement will provide for
an adverse event database for the Licensed Products in the Field in the Lepu Territory to be maintained by Lepu at Lepu’s expense, and
an adverse event database for the Licensed Products in the Field in the ArriVent Territory to be maintained by ArriVent at ArriVent’s
expense. As between the Parties, Lepu will be responsible for preparing all adverse event reports and responses to safety issues and
requests of Regulatory Authorities relating to Licensed Products in the Field in the Lepu Territory, and ArriVent will be responsible for
filing such reports and responses with Regulatory Authorities in the Field in the ArriVent Territory. Each Pharmacovigilance Agreement
will describe the Parties’ roles and responsibilities with respect to a global adverse event database, if any. Each Party hereby agrees to
comply with its respective obligations under such Pharmacovigilance Agreement and to cause its Affiliates and Sublicensees and
licensees to comply with such obligations.

5.6. Remedial Actions. Each Party will notify the other Party immediately (but in any event no later than [***]), and
promptly confirm such notice in writing, if it obtains information indicating that any Licensed Product may be subject to any recall,
corrective action or other regulatory action taken by virtue of applicable Laws (a “Remedial Action”). The Parties will
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assist each other in gathering and evaluating such information as is necessary to determine the necessity of conducting a Remedial
Action. Each Party will, and will ensure that its Affiliates and Sublicensees and licensees are required to, maintain adequate records to
permit such Party to trace the packaging, labeling, distribution, sale and use (to the extent possible) of the Licensed Product in its
territory. Each Party will have sole discretion with respect to any matters relating to any Remedial Action in its territory, including the
decision to commence such Remedial Action and the control over such Remedial Action in its territory, at its cost and expense.

ARTICLE 6
COMMERCIALIZATION

6.1. Overview; Diligence. Subject to the terms and conditions of this Agreement, ArriVent will be solely responsible for all
aspects of the Commercialization of Licensed Products in the Field in the ArriVent Territory at ArriVent’s sole cost and expense.
Notwithstanding the foregoing, ArriVent will use Commercially Reasonable Efforts to [***].

6.2. Commercialization Reports. ArriVent will keep Lepu reasonably informed of the progress and results of its and its
Affiliates’ and Sublicensees’ work in connection with the Commercialization of the Licensed Products. Without limiting the generality of
the foregoing, ArriVent will provide Lepu with a written report no later than [***] prior to each regularly scheduled JSC meeting setting
forth the Commercialization activities performed in the Field in the ArriVent Territory during such Calendar Quarter (a
“Commercialization Report”). ArriVent will provide Lepu with the first Commercialization Report no later than [***] prior to the
anticipated date of the First Commercial Sale of the first Licensed Product in the Field in the ArriVent Territory. Each Commercialization
Report will be at a level of detail sufficient to enable Lepu to determine ArriVent’s compliance with its diligence obligations under this
Agreement. At each JSC meeting, the Parties will discuss the status, progress and results of ArriVent’s Commercialization activities.
ArriVent will promptly respond to Lepu’s reasonable questions or requests for additional information relating to such Commercialization
activities.

6.3. Marking. To the extent permitted by applicable Law, ArriVent will, and will cause its Affiliates and their Sublicensees
to, mark each Licensed Product sold under this Agreement with the number of each Licensed Patent that applies to such Licensed
Product, and indicate that the Licensed Product is licensed from Lepu.

6.4. No Diversion. Each Party hereby covenants and agrees that it will not, and will ensure that its Affiliates and
Sublicensees (in the case of ArriVent) or licensees, will not, directly or indirectly, promote, market, distribute, import, sell or have sold
the Licensed Products, including via internet or mail order, in the other Party’s territory. With respect to any jurisdiction in the other
Party’s territory, a Party will not, and will ensure that its Affiliates and their respective Sublicensees (in the case of ArriVent) or
licensees, will not: (a) establish or maintain any branch, warehouse or distribution facility for Licensed Products in such countries for
distribution of Licensed Products in such countries, (b) knowingly engage in any advertising or promotional activities relating to
Licensed Products that are directed primarily to customers or other purchaser
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or users of Licensed Products located in such countries, (c) actively solicit orders for Licensed Products from any prospective purchaser
located in such jurisdictions, or (d) sell or distribute Licensed Products to any person that is known by such Party to intend to sell or to
have sold in the past Licensed Products in such jurisdictions. If either Party receives any order for any Licensed Product from a
prospective purchaser reasonably believed to be located in a jurisdiction in the other Party’s territory, such Party will promptly refer that
order to the other Party and such Party will not accept any such orders. Each Party will not deliver or tender (or cause to be delivered or
tendered) Licensed Products into a jurisdiction in the other Party’s territory. Each Party will not, and will ensure that its Affiliates and
their respective Sublicensees (in the case of ArriVent) or licensees, will not, knowingly restrict or impede in any manner the other Party’s
exercise of its retained exclusive rights in such other Party’s territory.

ARTICLE 7
MANUFACTURE AND SUPPLY

7.1. General. ArriVent will be solely responsible for the Manufacture and supply of Licensed Compounds and Licensed
Products in the Field in the ArriVent Territory at its sole cost and expense, including through Third Parties selected by ArriVent. The
Parties shall negotiate and, within [***] of the Effective Date, enter into a separate agreement for the supply of Licensed Compounds and
Licensed Products to ArriVent by Lepu’s contract manufacturer for use by ArriVent in the first Phase I Clinical Trial in the ArriVent
Territory. The Parties may negotiate and enter into a separate agreement for the supply of Licensed Compounds and Licensed Products to
ArriVent by Lepu’s contract manufacturer for studies in the ArriVent Territory after the first Phase I Clinical Trial. Each such supply
agreement will be consistent with the terms and conditions of Lepu’s agreements with its contract manufacturers.

ARTICLE 8
COMPENSATION

8.1. Upfront Payment. In partial consideration of the licenses and rights granted to ArriVent under this Agreement,
ArriVent will, within [***] after the Effective Date, pay Lepu a one-time, non-refundable, non-creditable payment of [***] by wire
transfer in immediately available funds to a bank and account designated in writing by Lepu (“Upfront Payment”).

8.2. Development Milestone Payments.

(a) Within [***] following the first achievement, whether by ArriVent or any of ArriVent’s Affiliates or
Sublicensees, of any milestone event set forth below for the first Licensed Product to achieve such event, ArriVent will notify Lepu of
such achievement in writing and pay Lepu the corresponding non-refundable, non-creditable milestone payment within [***] following
ArriVent’s receipt of an invoice therefor from Lepu.

No. Development Milestone Event Milestone Payment
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1. [***] [***]

2. [***] [***]

3. [***] [***]

4. [***] [***]

5. [***] [***]

6. [***] [***]

7. [***] [***]

8. [***] [***]

(b) For purposes of Section 8.2(a) (Development Milestone Payments), [***].

(c) [***].

8.3. Regulatory Milestone Payments.

(a) Within [***] following the first achievement, whether by ArriVent or any of ArriVent’s Affiliates or
Sublicensees, of any milestone event set forth below for the first Licensed Product to achieve such event, ArriVent will notify Lepu of
such achievement in writing and pay Lepu the corresponding non-refundable, non-creditable milestone payment within [***] following
ArriVent’s receipt of an invoice therefor from Lepu.

No. Regulatory Milestone Event Milestone Payment

1. [***] [***]

2. [***] [***]

3. [***] [***]

4. [***] [***]

5. [***] [***]

6. [***] [***]

7. [***] [***]

8. [***] [***]
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9. [***] [***]

10. [***] [***]

11. [***] [***]

12. [***] [***]

With respect to the regulatory milestone events [***].

(b) [***].

8.4. Commercial Milestone Payments.

(a) Within [***] following the first achievement, whether by ArriVent or any of ArriVent’s Affiliates or
Sublicensees, of any milestone event set forth below for the first Licensed Product to achieve such event, ArriVent will notify Lepu of
such achievement in writing and pay Lepu the corresponding non-refundable, non-creditable milestone payment within [***] following
ArriVent’s receipt of an invoice therefor from Lepu; provided that, notwithstanding Section 8.8 (Interest on Late Payments), if any such
payment made by ArriVent is incomplete due to ArriVent having not yet obtained complete sales information for the applicable time
period, then ArriVent will have an additional [***] to reconcile such payment and will not be in breach of this Agreement during such
period.

Commercial Milestone Event Milestone Payment

[***] [***]

[***] [***]

[***] [***]

[***] [***]

[***] [***]

[***] [***]

[***] [***]

[***] [***]

(b) Each of the milestone payments set forth in this Section 8.4 (Commercial Milestone Payments) will be
additive such that if multiple milestone events specified above are
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achieved in any given Calendar Year, then the milestone payments for all such milestone events will be payable by ArriVent for such
Calendar Year.

(c) [***].

8.5. Royalties on Net Sales.

(a) Royalty Rates. On a Licensed Product-by-Licensed Product and Calendar Quarter basis, ArriVent will pay to
Lepu non-creditable, non-refundable royalties on Annual Net Sales during such Calendar Quarter, as calculated by multiplying the
applicable royalty rate by the corresponding amount of incremental Annual Net Sales of such Licensed Product, as follows:

Increments of Annual Net Sales Royalty Rate

[***] [***]

[***] [***]

[***] [***]

[***] [***]

[***] [***]

[***] [***]

(b) Royalty Term. Royalties payable under Section 8.5(a) (Royalty Rates) will be paid by ArriVent (on a
Licensed Product-by-Licensed Product and jurisdiction-by-jurisdiction basis) from the period beginning on the date of the First
Commercial Sale of each Licensed Product in a jurisdiction in the ArriVent Territory and continuing until the latest of: (i) the expiration
of the last-to-expire [***] in such jurisdiction, (ii) [***] following the date of First Commercial Sale of such Licensed Product in such
jurisdiction, and (iii) the expiration of Regulatory Exclusivity for such Licensed Product in such jurisdiction (the “Royalty Term”).

(c) [***].

(d) [***].

(e) Third Party Intellectual Property.

(i) ArriVent may enter into an agreement with a Third Party in order to obtain a license or right under
one or more Patents owned or controlled by such Third Party (“Third Party Patent”) in connection with the Exploitation of the
Licensed Compound or a Licensed Product. Except with respect to the [***], the cost of obtaining such Third Party Patent will be borne
[***], unless [***] notifies [***] of such Third Party Patent, and [***] determines
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that such Third Party Patent is necessary for the Exploitation of the Licensed Compound or Licensed Product (as applicable), such that
Exploitation of the Licensed Compound or Licensed Product (as applicable) would not be possible without a license under such Third
Party Patent(s); in which case [***].

(ii) [***].

(f) Royalty Floor. In no event will the royalties payable to Lepu under Section 8.5(a) (Royalty Rates) for Net
Sales of a particular Licensed Product in a jurisdiction in a Calendar Quarter [***]. For purposes of illustration only, if in a Calendar
Quarter the Annual Net Sales of a Licensed Product is [***].

(g) Payment Floor. For clarity and notwithstanding Section 8.5(f) (Royalty Floor) or anything else in this
Agreement, in no event will the total aggregate royalty [***].

(h) Effect of Patent Challenge. [***].

8.6. Royalty Payments; Reports. Royalties under Section 8.5 (Royalties on Net Sales) will be calculated and reported for
each Calendar Quarter during the Royalty Term and will be paid within [***] after the end of the applicable Calendar Quarter,
commencing with the Calendar Quarter in which the First Commercial Sale of a Licensed Product occurs; provided that, notwithstanding
Section 8.8 (Interest on Late Payments), if any such payment made by ArriVent is incomplete due to ArriVent having not yet obtained
complete sales information for the applicable time period, then ArriVent will have an additional [***] to reconcile such payment and will
not be in breach of this Agreement during such period. Each payment of royalties will be accompanied by a report of Net Sales of
Licensed Products by ArriVent, its Affiliates and their respective Sublicensees in sufficient detail to permit confirmation of the accuracy
of the royalty payment made, [***].

8.7. Payment Method; Foreign Exchange. All payments owed by ArriVent under this Agreement will be made by wire
transfer in immediately available funds to a bank and account designated in writing by Lepu. All payments by ArriVent to Lepu under
this Agreement will be in U.S. Dollars. When conversion of payments from any foreign currency is required, such conversion will be at
an exchange rate equal to the weighted average of the rates of exchange for the currency of the jurisdiction from which such payments
are payable as published by The Wall Street Journal, Eastern U.S. Edition, during the Calendar Quarter for which a payment is due.

8.8. Interest on Late Payments. In the event that any payment due to Lepu under this Agreement is not made to Lepu
when due, the payment will accrue interest [***]. The payment of such interest will not limit Lepu from exercising any other rights it
may have as a consequence of the lateness of any payment.

8.9. Records; Audits. ArriVent will keep, and require its Affiliates and Sublicensees to keep, complete and accurate books
of accounts and records for the purpose of determining the amounts payable to Lepu pursuant to this Agreement. Such books and records
will be kept for at
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least [***] following the end of the Calendar Year to which they pertain. Lepu will have the right to cause an independent, certified
public accountant (the “Auditor”) to audit such records to confirm Net Sales, royalties and other payments for a period covering not
more than the preceding [***]. Such audits may be exercised [***]. The report prepared by the Auditor, a copy of which will be sent or
otherwise provided to each of the Parties by such Auditor at the same time, will contain the conclusions of such Auditor regarding the
audit and will specify that the amounts paid pursuant thereto were correct or, if incorrect, the amount of any underpayment or
overpayment, and the specific details regarding any discrepancies. If such report shows any underpayment, then ArriVent will remit to
Lepu, within [***] after receipt of such report, (a) the amount of such underpayment with interest from the date originally due as
provided in Section 8.8 (Interest on Late Payments) and (b) if such underpayment [***] in conducting such review. Any overpayment by
ArriVent revealed by an audit will be creditable against future payment owed by ArriVent to Lepu. ArriVent will ensure that each of the
sublicense agreements with Sublicensees will include audit provisions consistent in all material respects with those set forth in this
Section 8.9 (Records; Audits), which ArriVent will exercise on behalf of Lepu upon reasonable request by Lepu at Lepu’s expense
(subject to Section 8.9(b) above). ArriVent’s obligations to maintain complete and accurate books of account and records under this
Section 8.9 (Records; Audits) and Lepu’s right to audit under this Section 8.9 (Records; Audits) will survive expiration or termination of
this Agreement for a period of [***].

8.10. Taxes.

(a) Taxes on Income. Except as set forth in this Section 8.10 (Taxes), each Party will be solely responsible for the
payment of all taxes imposed on its share of income arising directly or indirectly from the efforts of the Parties under this Agreement.
Neither Party will have any obligation towards the other Party in case that the other Party fails to fully comply with its Tax obligations.

(b) Withholding Income Taxes. To the extent that any payments made by ArriVent pursuant to this Agreement
become subject to withholding income Taxes under applicable Laws, ArriVent will deduct and withhold the amount of such Taxes for the
account of Lepu to the extent required by applicable Laws, such amounts payable to Lepu will be reduced by the amount of withholding
income Taxes deducted and withheld, and ArriVent will pay the amounts of such Taxes to the proper Governmental Authority in a timely
manner and transmit to Lepu an official tax certificate or other evidence of such Tax obligations together with proof of payment from the
relevant Governmental Authority of all amounts deducted and withheld sufficient to enable Lepu to claim such payment of Taxes. Any
such withholding income Taxes required under applicable Laws to be paid or withheld will be an expense of, and borne solely by, Lepu.
If Lepu is entitled (whether under any applicable tax treaty or otherwise under applicable Laws) to a reduction in the rate of, or the
elimination of, withholding income Tax, it may deliver to ArriVent or the appropriate Governmental Authority (with the assistance of
ArriVent to the extent that this is reasonably required and is expressly requested in writing) the prescribed forms necessary to reduce the
applicable rate of withholding or to relieve ArriVent of its obligation to withhold Tax, and ArriVent will apply the reduced rate of
withholding, or dispense with
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withholding, as the case may be. ArriVent agrees to take reasonable and lawful efforts to minimize such withholding income Taxes that
would otherwise be borne by Lepu. ArriVent will cooperate with Lepu in any claim for refund or application to any Governmental
Authority.

(c) Tax Action. Notwithstanding anything to the contrary in this Agreement, if ArriVent (or its assignee)
redomiciles or assigns its rights or obligations under this Agreement, or fails to comply with applicable Laws or filing or record retention
requirements, or there is a change in the party making payment (each, a “Tax Action”), and, as a result of such Tax Action, the amount
of Tax required to be withheld under this Section 8.10 (Taxes) in respect of a payment to Lepu is greater than the amount of such Tax that
would have been required to have been withheld absent such Tax Action, then any such amount payable to Lepu will be adjusted to take
into account such withholding Taxes as may be necessary so that, after making all required withholdings or deductions (as adjusted for
any refunds pursuant to Section 8.10(a) (Withholding Income Taxes)), Lepu receives an amount equal to the sum it would have received
had no such Tax Action occurred. For purposes of this Section 8.10(c) (Tax Action), a “redomiciliation” will include a reincorporation,
acquisition transaction or other action resulting in a change in Tax residence of ArriVent or its assignee.

(d) VAT. All payments due to Lepu from ArriVent pursuant to this Agreement will be paid exclusive of, and
without reduction for, any value-added tax (including, for greater certainty, any goods and services tax, harmonized sales tax and any
similar taxes) (“VAT”) (which, if applicable, will be payable by ArriVent). ArriVent will be responsible for the payment of all VAT
applicable to the payments made by ArriVent to Lepu under this Agreement and will file all applicable VAT tax returns. Lepu will
cooperate, to the extent reasonably required, with the filing of any such VAT tax returns. ArriVent will indemnify Lepu for any VAT
imposed on Lepu with respect to the payments made to it by ArriVent under this Agreement and if Lepu directly pays any VAT, ArriVent
will promptly reimburse Lepu for such VAT including all reasonable related costs. If Lepu determines that it is required to report any
such tax, ArriVent will promptly provide Lepu with applicable receipts and other documentation necessary or appropriate for such report.

ARTICLE 9
INTELLECTUAL PROPERTY MATTERS

9.1. Ownership.

(a) Inventorship. Inventorship of any Invention will be determined in accordance with the standards of
inventorship and conception under U.S. patent laws.

(b) Background IP. As between the Parties, Lepu will be the sole and exclusive owner of all rights, title and
interests in and to any Lepu Background IP and ArriVent will be the sole and exclusive owner of all rights, title and interests in and to
any ArriVent Background IP.

(c) Arising IP.
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(i) Subject to [***], as between the Parties, Lepu will be the sole and exclusive owner of all rights, title
and interests in and to [***] Inventions that are generated, discovered, conceived or otherwise reduced to practice solely by or on behalf
of Lepu or its Affiliates.

(ii) Subject to [***], as between the Parties, ArriVent will be the sole and exclusive owner of all rights,
title and interests in and to [***] Inventions that are generated, discovered, conceived or otherwise reduced to practice solely by or on
behalf of ArriVent or its Affiliates.

(iii) As between the Parties, Lepu will be the sole and exclusive owner of all rights, title and interests in
and to [***] Invention [***].

(iv) Subject to [***], the Parties will jointly own an undivided interest in all rights, title and interests in
and to any Joint IP. [***].

(d) Assignment and Disclosure Obligations.

(i) Each Party hereby assigns, and agrees to assign, to the other Party, and will cause its Affiliates to
assign to the other Party, all rights, title and interests held by such Party and its Affiliates to the extent necessary to effectuate the terms
and conditions set forth in this Section 9.1 (Ownership), as well as [***]. Each Party will provide such reasonable assistance as requested
by the other Party to affect the foregoing assignment, including executing such other documents as requested by the other Party to
evidence such assignment. Each Party will ensure that each of its Affiliates, sublicensees and subcontractors under this Agreement has a
contractual obligation to disclose to such Party all Data and Inventions generated, invented, discovered, developed, made or otherwise
created by them or their employees, agents or independent contractors, and to provide sufficient rights with respect thereto, so that such
Party can comply with its obligations under this Agreement.

(ii) Without limiting a Party’s obligations under Section 2.6 (Exchange of Information and Materials),
(A) ArriVent will promptly disclose to Lepu any Joint IP or ArriVent IP developed or generated by or on behalf of ArriVent or its
Affiliates or Sublicensees (and provide Lepu with copies of invention disclosures or other similar documents relating thereto in
ArriVent’s possession); and (B) Lepu will promptly disclose to ArriVent any Joint IP or Licensed IP developed or generated by or on
behalf of Lepu or its Affiliates or sublicensees (and provide ArriVent with copies of invention disclosures or other similar documents
relating thereto in Lepu’s possession).

9.2. Patent Prosecution.

(a) Definition. For the purpose of this Article 9 (Intellectual Property Matters), “prosecution” of Patents will
include (i) all communication and other interaction with any patent office or patent authority having jurisdiction over a Patent application
throughout the world in connection with any pre-grant proceedings and post-grant proceeding, including opposition
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proceedings; and (ii) all communication and other interaction with any government authority for the purposes of patent listings (e.g.,
Purple Book, Green List and equivalents).

(b) Product-Specific Licensed Patents in the ArriVent Territory. As between the Parties, [***] will have the
first right (but not the obligation) to prepare, file, prosecute and maintain Product-Specific Licensed Patents in the ArriVent Territory in
consultation with [***]. The cost for such activities will be borne by [***]. [***]will provide [***] with a copy of the draft application
prepared for the filing of any Product-Specific Licensed Patent in the ArriVent Territory, as well as any material correspondence related
thereto, [***] prior to the filing date of such Product-Specific Licensed Patent (or submission date with respect to correspondence, as
applicable) and will consider in good faith any timely comments thereto provided by [***] in connection with such filings. [***].

(c) Joint Patents. As between the Parties, [***] will have the first right (but not the obligation) to prepare, file,
prosecute and maintain the Joint Patents [***]. As between the Parties, [***] will have the first right (but not the obligation) to prepare,
file, [***].

(d) Other Licensed Patents. As between the Parties, [***] will have the [***] right (but not the obligation) to
prepare, file, prosecute and maintain the Licensed Patents (other than the Product-Specific Licensed Patents in the ArriVent Territory) on
a worldwide basis.

(e) ArriVent Patents. As between the Parties, [***] will have the [***] right (but not the obligation) to prepare,
file, prosecute and maintain the ArriVent Patents [***].

(f) Step-In Rights. Each Party may cease prosecution or maintenance of any Patent that such Party has first right
to prosecute pursuant to this Section 9.2 (Patent Prosecution) on a jurisdiction-by-jurisdiction basis by providing the other Party written
notice reasonably in advance of any payment or filing due date for such Patent in such jurisdiction (which notice will, in any event, be
given no later than [***] prior to the next deadline for any action that must be taken to avoid loss of right with respect to such Patent with
the applicable patent office). If such Party elects to cease prosecution or maintenance of a Patent in a jurisdiction where it has the first
right to prosecute, the other Party will have the right, but not the obligation, at its sole discretion and cost, to continue prosecution or
maintenance of such Patent and in such jurisdiction. If the other Party elects to continue prosecution or maintenance or elects to file
additional applications following the first Party’s election to cease prosecution or maintenance pursuant to this Section 9.2(f) (Step-In
Rights), then the first Party will transfer the applicable patent files to the other Party or its designee and execute such documents and
perform such acts at [***] expense as may be reasonably necessary to allow the other Party to initiate or continue such filing, prosecution
or maintenance at the [***] expense.

(g) [***].

9.3. Cooperation.
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(a) Each Party will provide the other Party with all reasonable assistance and cooperation in the patent
prosecution efforts set forth in Section 9.2 (Patent Prosecution), including (i) providing any necessary powers of attorney and executing
any other required documents or instruments for such prosecution, and (ii) promptly informing the other Party of any matters coming to
such Party’s attention that may affect the preparation, filing, prosecution or maintenance of any such patent applications. In the event
that, in prosecuting or maintaining any Patents for which a Party controls such prosecution and maintenance pursuant to Section 9.2
(Patent Prosecution), such controlling Party is required to distinguish the claims in such Patents from the subject matter claimed or
disclosed in any Patent Controlled by the other Party under this Agreement, the prosecuting Party will consult with the other Party with
respect to such distinguishment, and both Parties acting in good faith will mutually agree on a reasonable strategy in respect of such
distinguishment, so as to prevent disparagement of the other Party’s Patents.

(b) The Parties will mutually agree upon [***] counsel (and such counsel may coordinate with [***] as
appropriate) who will prepare, file, prosecute and maintain and the Patents pursuant to subsections (b), (c) and (e) of Section 9.2 (Patent
Prosecution).

(c) This Section 9.3(b) will apply with respect to the filing, prosecution and maintenance of (i) all Patents
pursuant to subsections (b), (c) and (e) of Section 9.2 (Patent Prosecution), and (i) all Licensed Patents pursuant to Section 9.2(d) that
Cover a Licensed Product. The controlling Party shall keep the other Party informed of all material actions with regard to the preparation,
filing, prosecution and maintenance of such Patents, including by providing such other Party with a copy of material communications to
and from any applicable patent office or authority regarding such Patents and by providing such other Party with drafts of any material
filings or responses to be made to such patent offices or authorities sufficiently in advance of submitting such filings or responses so as to
allow for a reasonable opportunity for such other Party to review and comment thereon. The controlling Party shall consider in good faith
the requests and suggestions of the other Party with respect to such drafts and with respect to strategies for filing and prosecuting such
Patents, including taking into consideration the commercial strategy of such other Party in its territory.

9.4. Patent Term Extensions in the ArriVent Territory. The Parties respective legal counsel will discuss which, if any of
the [***] Patents the Parties should seek patent term extensions in the ArriVent Territory. If after reasonable discussion and good faith
consideration of each Party’s legal counsel’s view, the legal counsel of the Parties cannot reach an agreement as which Patents such
extensions should be sought for, the Parties will escalate the matter to the Executive Officers. If the Executive Officers cannot resolve
such matter [***] after such matter has been referred to them (or within [***] if either Party notifies the other Party that such matter
needs immediate attention), then [***] will have final decision-making authority with respect to applying for any such patent term
extension for any [***] Patent in the ArriVent Territory. [***] will not have the right to apply for patent term extension for any [***]
Patent that is not a [***] Patent, without Lepu’s express prior written consent. Each Party will cooperate fully with the other Party in
making such filings or actions, for example and without limitation, making available all required regulatory Data and Know-How and
executing any required authorizations to apply for
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such patent term extension. All expenses incurred in connection with activities of each Party with respect to the Patent(s) for which such
[***] seeks patent term extensions pursuant to this Section 9.4 (Patent Term Extensions in the ArriVent Territory) will be borne by [***].

9.5. Patent Enforcement.

(a) Notification; Information Sharing. If either Party becomes aware of any existing or threatened infringement
of any Licensed Patent or ArriVent Patent (“Infringement”), it will promptly notify the other Party in writing to that effect and the
Parties will consult with each other regarding any actions to be taken with respect to such Infringement. Each Party will share with the
other Party all information available to it regarding such alleged Infringement, pursuant to a mutually agreeable “common interest
agreement” executed by the Parties under which the Parties agree to their shared, mutual interest in the outcome of any suit or other
action to enforce the Licensed Patents against such Infringement.

(b) Enforcement Rights.

(i) Product-Specific Licensed Patents. [***] will have the first right, but not the obligation, to bring an
appropriate suit or other action against any Person engaged in the Infringement of any Product-Specific Licensed Patent to the extent
such Infringement is in the Field and in the ArriVent Territory, [***].

(ii) Joint Patents. ArriVent will have the first right, but not the obligation, to bring an appropriate suit or
other action against any Person engaged in the Infringement of any Joint Patent to the extent such Infringement is in the ArriVent
Territory, at ArriVent’s cost and expense. Lepu will have the first right, but not the obligation, to bring an appropriate suit or other action
against any Person engaged in the Infringement of any Joint Patent to the extent such Infringement is in the Lepu Territory, at Lepu’s cost
and expense.

(iii) Other Licensed Patents. As between the Parties, [***] will have the sole right, but not the
obligation, to bring an appropriate suit or other action against any Person engaged in the Infringement of any Licensed Patent that is not a
Product-Specific Licensed Patent in the ArriVent Territory (such Infringement, a “Non-Product-Specific Infringement”) in each case at
[***] cost and expense [***]. For any [***], the Parties will discuss whether to bring a suit or other action against any Person engaged in
the [***]. If after reasonable discussion and good faith consideration by each Party, the Parties cannot reach an agreement, the Parties
will escalate the matter to the Executive Officers. If the Executive Officers cannot resolve such matter within [***] after such matter has
been referred to them, then [***] will have final decision-making authority. For all Non-Product-Specific Infringement that is not [***],
[***] will keep [***] informed of all material actions with regard to its enforcement against such Non-Product-Specific Infringement,
including by providing [***] with copies of material communications and pleadings related to such enforcement sufficiently in advance
of submitting such communications or pleadings so as to allow for a reasonable opportunity for [***] to review and comment thereon.
[***] will consider in good faith the requests and suggestions of [***] with respect to such drafts
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and with respect to strategies for enforcement against such Non-Product-Specific Infringement, including taking into consideration the
commercial strategy [***].

(iv) ArriVent Patents. As between the Parties, ArriVent will have the sole right, but not the obligation, to
bring an appropriate suit or other action against any Person engaged in the Infringement of any ArriVent Patent in the ArriVent Territory
and any ArriVent Background Patents in the ArriVent Territory or Lepu Territory, at ArriVent’s cost and expense. As between the Parties,
Lepu will have the first right, but not the obligation, to bring an appropriate suit or other action against any Person engaged in the
Infringement of any ArriVent Patents, other than ArriVent Background Patents, in the Lepu Territory at Lepu’s cost and expense.

(v) Step-In Rights; Settlement. If either Party having the first right to enforce a Patent under this
Section 9.5(b) (Enforcement Rights) notifies the other Party in writing that it does not intend to commence a suit or other action to
enforce the applicable Patent against such Infringement or to take other action to secure the abatement of such Infringement, or fails to
take any such action after a period of [***] following either Party’s receipt of the notice of Infringement pursuant to this Section 9.5(b)
(v) (Step-In Rights; Settlement), then the other Party will have the right, but not the obligation, to commence such a suit or take such
action, at such other Party’s cost and expense. In such case, the Party having such first right will take appropriate actions in order to
enable the other Party to commence a suit or take the actions set forth in the preceding sentence. Neither Party will settle any such suit or
action under this Section 9.5(b)(v) (Step-In Rights; Settlement) in any manner that would negatively impact the applicable Patents or that
would limit or restrict the ability of Lepu or ArriVent to sell the Licensed Products in the Lepu Territory or ArriVent Territory,
respectively, without the prior written consent of the other Party.

(c) Collaboration. Each Party will provide to the Party bringing a claim, suit or action under Section 9.5(b)
(Enforcement Rights) (the “Enforcing Party”) with reasonable assistance in such enforcement, including joining such action as a party
plaintiff if required by applicable Laws to pursue such action. The Enforcing Party will keep the other Party regularly informed of the
status and progress of such enforcement efforts, and will reasonably consider the other Party’s comments on any such efforts. The non-
enforcing Party will be entitled to separate representation in such matter by counsel of its own choice and at its own expense, but such
Party will at all times cooperate fully with the Enforcing Party.

(d) Expenses and Recoveries. [***] will be [***] responsible for any expenses it incurs as a result of such
enforcement action. If the Enforcing Party recovers monetary damages in such claim, suit or action brought under Section 9.5(b)
(Enforcement Rights), then such recovery will be allocated first to the reimbursement of any documented expenses incurred by the
Parties in such enforcement action on a pro rata basis until reimbursement in full, and any remaining amounts will be shared by the
Parties as follows:

(i) [***];

(ii) [***];
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(iii) [***];

(iv) [***]; and

(v) [***].

(vi) [***].

(e) Section 9.5(c) (Collaboration) and Section 9.5(d) (Expenses and Recoveries) will survive the expiration or
termination of this Agreement solely with respect to any pending enforcement action initiated during the Term under this Section 9.5
(Patent Enforcement).

9.6. Third Party Infringement Claims. If the Manufacture, use or sale of the Licensed Products in the Field in the
ArriVent Territory pursuant to this Agreement results in a claim, suit or proceeding alleging patent infringement against Lepu or ArriVent
(or their respective Affiliates, licensees or Sublicensees) (collectively, “Infringement Actions”), such Party will promptly notify the
other Party hereto in writing. Subject to Article 11 (Indemnification), the Party for which the Infringement Action is brought against (the
“Accused Party”) will have the right to direct and control the defense of such Infringement Action, at its own expense with counsel of
its choice, provided, however, that the other Party may participate in the defense or settlement thereof, at its own expense with counsel of
its choice. In any event, the Accused Party agrees to keep the other Party reasonably informed of all material developments in connection
with any such Infringement Action for which the Accused Party exercises its right to direct and control the defense. The Accused Party
agrees not to settle such Infringement Action, or make any admissions or assert any position in such Infringement Action, in a manner
that would adversely affect the right or interests of the other Party, without the prior written consent of the other Party, which will not be
unreasonably withheld.

9.7. Common Interest. All information exchanged between the Parties regarding the prosecution, maintenance,
enforcement and defense of Patents under this Article 9 (Intellectual Property Matters) will be deemed to be Confidential Information of
each Party that Controls the applicable Patent. In addition, each Party acknowledges and agrees that, with regard to such prosecution,
maintenance, enforcement and defense, the interests of the Parties as collaborators, licensors or licensees are to, for their mutual benefit,
obtain patent protection and plan patent defense against potential patentability/invalidity challenges or infringement activities by Third
Parties, and as such, are aligned and are legal in nature. Each Party agrees and acknowledges that it has not waived, and nothing in this
Agreement constitutes a waiver of, any legal privilege concerning Patents under this Article 9 (Intellectual Property Matters), including
privilege under the common interest doctrine and similar or related doctrines. Notwithstanding anything to the contrary in this
Agreement, to the extent that a Party has a good faith belief that any information required to be disclosed by such Party to the other Party,
including under this Article 9 (Intellectual Property Matters), is protected by attorney-client privilege or any other applicable legal
privilege or immunity, such Party will not be required to disclose such information unless and until the Parties have agreed upon a
procedure (which may include entering into a specific common interest agreement, disclosing such information on a “for counsel eyes
only” basis or similar procedure)
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under which such information may be disclosed without waiving or breaching such privilege or immunity. The Parties will in good faith
cooperate to agree upon any such procedures.

9.8. CREATE Act. Notwithstanding anything to the contrary in this Article 9 (Intellectual Property Matters), neither Party
will have the right to make an election under the Cooperative Research and Technology Enhancement Act of 2004, 35 U.S.C. 103(c)(2)-
(c)(3) (the “CREATE Act”) when exercising its rights under this Article 9 (Intellectual Property Matters) without the prior written
consent of the other Party. With respect to any such permitted election, the Parties will coordinate their activities with respect to any
submissions, filings, or other activities in support thereof.

ARTICLE 10
REPRESENTATIONS AND WARRANTIES; COVENANTS

10.1. Mutual Representations and Warranties. Each Party hereby represents and warrants to the other Party, as of the
Effective Date, as follows:

(a) it is duly organized and validly existing under the laws of its jurisdiction of incorporation or formation, and
has full corporate or other power and authority to enter into this Agreement and to carry out the provisions hereof;

(b) it is duly authorized to execute and deliver this Agreement and to perform its obligations hereunder, and the
person or persons executing this Agreement on its behalf has been duly authorized to do so by all requisite corporate or partnership
action; and

(c) this Agreement is legally binding upon it, enforceable in accordance with its terms, and does not conflict with
any charter document, agreement, instrument or understanding, oral or written, to which it is a party or by which it may be bound, nor
violate any material law or regulation of any court, governmental body or administrative or other agency having jurisdiction over it.

10.2. Additional Representations and Warranties of Lepu. Lepu represents and warrants to ArriVent, as of the Effective
Date, as follows:

(a) it (i) has, sufficient legal or beneficial title or ownership or license, free and clear from any mortgages,
pledges, liens, security interests, encumbrances, charges or claim of any kind except as otherwise disclosed in Section 7.3(a) of the
Conjugation License Agreement, of the Licensed IP to grant the license that it purports to grant in Section 2.1(a) (License Grants); and
(ii) has not granted any right to any Third Party with respect to the Licensed IP that would conflict with the license grant set forth in
Section 2.1(a) (License Grants) or other rights granted to ArriVent hereunder;

(b) it has not received any written notice that any Third Party has taken any action before any applicable patent
office, claiming ownership of any Licensed IP;
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(c) it has obtained assignments from the inventors of all inventorship rights relating to the Licensed Patents, and,
to its knowledge, all such assignments are valid and enforceable;

(d) except as disclosed in Section 7.3(i) of the Conjugation License Agreement, no Licensed IP is subject to any
funding agreement with any government, governmental agency or nonprofit entity;

(e) except as disclosed to ArriVent as of the Effective Date, to Lepu’s actual knowledge as of the Effective Date,
the Exploitation of the Licensed Compound in the form such Licensed Compound exists as of the Effective Date, in accordance with the
terms of this Agreement, in the Field and in the ArriVent Territory does not and will not infringe or misappropriate the intellectual
property rights of any Third Party;

(f) it has not received any written notice from any Third Party asserting that the issued patents within the
Licensed Patents are invalid or unenforceable;

(g) to the knowledge of Lepu, except as disclosed in Section 7.3(d) of the Conjugation License Agreement, no
reexamination, interference, invalidity, opposition, nullity or similar claim or proceeding is pending or threatened with respect to any
Licensed Patent;

(h) to the knowledge of Lepu, no Know-How or Patents other than the Licensed IP [***] are required for the
Exploitation of the Licensed Compound; and

(i) the Conjugation License Agreement is a valid, binding and enforceable agreement and neither Lepu nor
Lepu’s Affiliates are in default or breach under the terms of the Conjugation License Agreement.

10.3. Additional ArriVent Representations, Warranties and Covenants. ArriVent represents and warrants to Lepu, as of
the Effective Date, and covenants during the Term (as applicable), as follows:

(a) it (i) has the full right and authority to grant the license that it purports to grant in Section 2.3 (Grant-Back
Licenses to Lepu); and (ii) has not as of the Effective Date and will not during the Term, grant any right to any Third Party that would
conflict with the license or rights granted to Lepu hereunder; and

(b) there are no legal claims, judgments or settlements against or owed by ArriVent or any of its Affiliates, or
pending or threatened legal claims or litigation, in each case, relating to antitrust, anti-competition, anti-bribery or corruption violations.

10.4. Compliance with Laws. In the performance of its obligations or exercise of its rights under this Agreement, each Party
will comply and will require its Affiliates and Sublicensees (or sublicensees, as applicable), to comply with all applicable Laws,
including all export control, data protection and privacy, anti-corruption and anti-bribery laws and regulations.



42

[***] = CERTAIN CONFIDENTIAL INFORMATION CONTAINED IN THIS DOCUMENT, MARKED BY BRACKETS, HAS
BEEN OMITTED BECAUSE THE INFORMATION (I) IS NOT MATERIAL AND (II) IS THE TYPE THAT THE
REGISTRANT TREATS AS PRIVATE OR CONFIDENTIAL.

10.5. No Debarment. Each Party represents and warrants that neither it nor any of its or its Affiliates’ employees or agents
who will perform under this Agreement has ever been, or is currently: (a) debarred under 21 U.S.C. § 335a or by any Regulatory
Authority or similar statute or regulation in any jurisdiction in the world; (b) excluded, debarred, suspended or otherwise ineligible to
participate in federal health care programs or in federal procurement or non- procurement programs in any jurisdiction of the world; (c)
listed on the FDA’s Disqualified and Restricted Lists for clinical investigators or any similar list in any jurisdiction in the world; or (d)
convicted of a criminal offense that falls within the scope of 42 U.S.C. § 1320a-7(a), or any similar statute or regulation in any
jurisdiction of the world, but has not yet been excluded, debarred, suspended, or otherwise declared ineligible (a “Debarred Person”).
Neither Party will use the services of any Debarred Person to perform activities pursuant to this Agreement. A Party will promptly notify
the other Party in the event of any breach of this Section 10.5 (No Debarment).

10.6. No Other Representations or Warranties. EXCEPT AS EXPRESSLY STATED IN THIS AGREEMENT, NO
REPRESENTATIONS OR WARRANTIES WHATSOEVER, WHETHER EXPRESS OR IMPLIED, INCLUDING WARRANTIES OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, OR ANY WARRANTY AS TO THE VALIDITY OF ANY
PATENTS OR NON-INFRINGEMENT OR NON- MISAPPROPRIATION OF THIRD PARTY INTELLECTUAL PROPERTY
RIGHTS, ARE MADE OR GIVEN BY OR ON BEHALF OF A PARTY OR ITS AFFILIATES, AND ALL REPRESENTATIONS AND
WARRANTIES, WHETHER ARISING BY OPERATION OF LAW OR OTHERWISE, ARE HEREBY EXPRESSLY EXCLUDED.

ARTICLE 11
INDEMNIFICATION

11.1. Indemnification by Lepu. Lepu will defend, indemnify, and hold ArriVent and its Affiliates and their respective
officers, directors, employees, agents, successors and assigns (the “ArriVent Indemnitees”) harmless from and against any and all
losses, damages, liabilities, actually incurred expenses and costs, including reasonable legal expense and attorneys’ fees (“Losses”) to
which any ArriVent Indemnitee may become subject as a result of any claim, demand, action or other proceeding by any Third Party
(collectively, “Claims”) arising out of, based on, or resulting from (a) any breach of any representation or warranty made by Lepu in this
Agreement, or any breach by Lepu of any obligation, covenant or agreement in this Agreement; (b) the gross negligence or intentional
misconduct of Lepu or any of its Affiliates, licensees, sublicensees or contractors, or any of their respective directors, officers, employees
and agents, in performing Lepu’s obligations or exercising Lepu’s rights under this Agreement; and (c) the Exploitation of the Licensed
Compounds or Licensed Products by or on behalf of Lepu in the Field in the Lepu Territory; provided, however, that Lepu’s obligations
pursuant to this Section 11.1 (Indemnification by Lepu) will not apply to the extent such Claim arises from, is based on, or results from
any activity or occurrence for which ArriVent is obligated to indemnify the Lepu Indemnitees under Section 11.2 (Indemnification by
ArriVent).
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11.2. Indemnification by ArriVent. ArriVent will defend, indemnify, and hold Lepu and its Affiliates and their respective
officers, directors, employees, agents, successors and assigns (the “Lepu Indemnitees”) harmless from and against any and all Losses to
which any Lepu Indemnitee may become subject as a result of any Claims arising out of, based on, or resulting from (a) any breach of
any representation or warranty made by ArriVent in this Agreement, or any breach by ArriVent of any obligation, covenant or agreement
in this Agreement; (b) the gross negligence or intentional misconduct of ArriVent or any of its Affiliates, Sublicensees or contractors, or
any of their respective directors, officers, employees and agents, in performing ArriVent’s obligations or exercising ArriVent’s rights
under this Agreement; and (c) the Exploitation of the Licensed Compounds or Licensed Products by or on behalf of ArriVent in the Field
in the ArriVent Territory; provided, however, that ArriVent’s obligations pursuant to this Section 11.2 (Indemnification by ArriVent) will
not apply to the extent such Claim arises from, is based on, or results from any activity or occurrence for which Lepu is obligated to
indemnify the ArriVent Indemnitees under Section 11.1 (Indemnification by Lepu).

11.3. Indemnification Procedures. The Party claiming indemnity under this Article 11 (Indemnification) (the “Indemnified
Party”) will give written notice to the Party from whom indemnity is being sought (the “Indemnifying Party”) promptly after learning
of such Claim and will offer control of the defense of such Claim to the Indemnifying Party. The Indemnified Party will provide the
Indemnifying Party with reasonable assistance, at the Indemnifying Party’s expense, in connection with the defense of the Claim for
which indemnity is being sought. The Indemnified Party may participate in and monitor such defense with counsel of its own choosing at
its sole expense, provided, however, that the Indemnifying Party will have the right to assume and conduct the defense of the Claim with
counsel of its choice. The Indemnifying Party will not settle any Claim without the prior written consent of the Indemnified Party, not to
be unreasonably withheld, unless the settlement involves only the payment of money by the Indemnifying Party. So long as the
Indemnifying Party is actively defending the Claim in good faith, the Indemnified Party will not settle or compromise any such Claim
without the prior written consent of the Indemnifying Party. If the Indemnifying Party does not assume and conduct the defense of the
Claim as provided above, (a) the Indemnified Party may defend against, consent to the entry of any judgment, or enter into any
settlement with respect to such Claim in any manner the Indemnified Party may deem reasonably appropriate (and the Indemnified Party
need not consult with, or obtain any consent from, the Indemnifying Party in connection therewith), and (b) the Indemnifying Party will
remain responsible to indemnify the Indemnified Party as provided in this Article 11 (Indemnification). Notwithstanding anything
contained in this Section 11.3 (Indemnification Procedures), the provisions of Section 9.6 (Third Party Infringement Claims) will govern
the defense of any Infringement Actions.

11.4. Limitation of Liability. NEITHER PARTY WILL BE LIABLE TO THE OTHER PARTY FOR ANY SPECIAL,
CONSEQUENTIAL, INCIDENTAL, PUNITIVE, OR INDIRECT DAMAGES ARISING FROM OR RELATING TO ANY BREACH
OF THIS AGREEMENT, REGARDLESS OF ANY NOTICE OF THE POSSIBILITY OF SUCH DAMAGES. NOTWITHSTANDING
THE FOREGOING, NOTHING IN THIS SECTION 11.4 (LIMITATION OF LIABILITY) IS INTENDED TO OR WILL LIMIT OR
RESTRICT THE
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INDEMNIFICATION RIGHTS OR OBLIGATIONS OF ANY PARTY UNDER SECTION 11.1 (INDEMNIFICATION BY LEPU) OR
11.2 (INDEMNIFICATION BY ARRIVENT), OR DAMAGES AVAILABLE FOR A PARTY’S GROSS NEGLIGENCE, WILLFUL
MISCONDUCT, FRAUD, OR BREACH OF ITS OBLIGATIONS IN ARTICLE 9 INTELLECTUAL PROPERTY) OR
CONFIDENTIALITY OBLIGATIONS IN ARTICLE 12 (CONFIDENTIALITY).

11.5. Insurance. Each Party will procure and maintain insurance, including product liability insurance, adequate to cover its
obligations hereunder and consistent with normal business practices of prudent companies similarly situated. It is understood that such
insurance will not be construed to create a limit of either Party’s liability with respect to its indemnification obligations under this Article
11 (Indemnification). Each Party will provide the other Party with written evidence of such insurance upon request. Each Party will
provide the other Party with written notice at least [***] prior to the cancellation, non-renewal or material change in such insurance.

ARTICLE 12
CONFIDENTIALITY

12.1. Confidentiality. Each Party agrees that, during the Term and for a period of [***] thereafter, it will keep confidential
and will not publish or otherwise disclose and will not use for any purpose other than as provided for in this Agreement (which includes
the exercise of any rights or the performance of any obligations hereunder) any Confidential Information of the other Party, except to the
extent expressly agreed in writing by the Parties. The foregoing confidentiality and non-use obligations will not apply to any portion of
the other Party’s information that the receiving Party can demonstrate by competent written proof:

(a) was already known to the receiving Party or its Representative, other than under an obligation of
confidentiality, at the time of disclosure by the other Party;

(b) was generally available to the public or otherwise part of the public domain at the time of its disclosure to the
receiving Party;

(c) became generally available to the public or otherwise part of the public domain after its disclosure and other
than through any act or omission of the receiving Party or its Representative in breach of this Agreement;

(d) was disclosed to the receiving Party or its Representative without any confidentiality obligations by a Third
Party who, to the Party’s knowledge, had a legal right to make such disclosure and who did not obtain such information directly or
indirectly from the other Party; or

(e) was independently discovered or developed by the receiving Party or its Representative without use of or
reference to the other Party’s Confidential Information, as evidenced by a contemporaneous writing.
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12.2. Authorized Disclosure. Notwithstanding the obligations set forth in Section 12.1 (Confidentiality), a Party may
disclose the other Party’s Confidential Information and the terms of this Agreement to the extent:

(a) such disclosure is reasonably necessary (i) for the filing or prosecuting of Patent rights as contemplated
herein; (ii) to comply with the requirements of Regulatory Authorities with respect to obtaining and maintaining Regulatory Approval of
Licensed Product; or (iii) for the prosecuting or defending any legal action as contemplated herein;

(b) such disclosure is reasonably necessary to its or its Affiliate’s employees, agents, consultants, contractors,
licensees, sublicensees or Sublicensees (collectively “Representatives”), on a need-to-know basis for the sole purpose of performing its
obligations or exercising its rights hereunder; provided that in each case, the disclosees are bound by written obligations of
confidentiality consistent with those contained in this Agreement;

(c) such disclosure is reasonably necessary to comply with applicable Laws, including regulations or rules
promulgated by applicable securities commissions (or other securities regulatory authorities), security exchanges, court order,
administrative subpoena or order; or

(d) such disclosure is reasonably necessary to any bona fide potential or actual investor, acquiror, merger partner,
or other financial or commercial partner for the sole purpose of evaluating or carrying out an actual or potential investment, financing,
acquisition or other business relationship; provided that in connection with such disclosure, such Party will inform each disclosee of the
confidential nature of such Confidential Information and require each disclosee to treat such Confidential Information as confidential.

Notwithstanding the foregoing, in the event that a Party is required to make a disclosure of the other Party’s Confidential Information
pursuant to Section 12.2(a) (Authorized Disclosure) or 12.2(c) (Authorized Disclosure), such Party will promptly notify the other Party
of such required disclosure, to the extent that it is legally authorized or permitted to so, and will use reasonable efforts to obtain, or to
assist the other Party in obtaining, where necessary and to the extent available, a protective order preventing or limiting the required
disclosure.

12.3. Publicity; Terms of Agreement.

(a) The Parties agree that the terms of this Agreement are the Confidential Information of both Parties, subject to
the special authorized disclosure provisions set forth in this Article 12 (Confidentiality).

(b) As soon as practicable following the Effective Date, the Parties will issue a joint press release announcing the
execution of this Agreement in substantially the form attached hereto as Exhibit D (Joint Press Release). Neither Party will issue any
press release, trade announcement or make any other public announcement or statement with regard to the transactions contemplated by
this Agreement without the other Party’s prior written consent. If either Party
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desires to make a public disclosure concerning the terms of this Agreement, such Party will give the proposed text of such disclosure to
the other Party reasonably in advance (but in any case, no less than [***] prior to the disclosure) for its prior review and approval (except
as otherwise provided herein), which approval will not be unreasonably withheld. A Party commenting on such a proposed disclosure
will provide its comments, if any, within [***] after receiving the proposed disclosure for review (or such shorter period of time as
necessitated by regulatory requirements). In relation to the other Party’s review of such an announcement, such other Party may make
specific, reasonable comments on such proposed press release within the prescribed time for commentary. Neither Party will be required
to seek the permission of the other Party to repeat any information regarding the terms of this Agreement that has already been publicly
disclosed by such Party, or by the other Party, in accordance with this Section 12.3 (Publicity; Terms of Agreement). Except as may be
required by applicable Law, the Parties will ensure that all public disclosures under this Agreement are made on market-trading days for
both Parties in their respective territories.

(c) The Parties acknowledge that either or both Parties or their Affiliates may be obligated to file under applicable
Laws a copy of this Agreement with Governmental Authorities, including the U.S. Securities and Exchange Commission (the “SEC”).
Each Party and its Affiliates will be entitled to make such a required filing, provided that it requests confidential treatment of the
commercial terms and sensitive technical terms hereof to the extent such confidential treatment is reasonably available. In the event of
any such filing, each Party will provide the other Party with a copy of this Agreement marked to show provisions for which such Party or
its Affiliate intends to seek confidential treatment and will reasonably consider and incorporate the other Party’s timely comments
thereon to the extent consistent with the legal requirements, with respect to the filing Party or Affiliate, governing disclosure of material
agreements and material information that must be publicly filed, provided that, with respect to any such disclosure by ArriVent of this
Agreement, Lepu will have a consent right over the final to- be-filed form with respect to confidential treatment requests therein,
provided further that such consent right will not restrict ArriVent from complying with applicable Laws.

12.4. Technical Publication. Neither Party may publish peer reviewed manuscripts, or give other forms of public disclosure,
such as abstracts and presentations, of results of studies carried out under this Agreement or otherwise pertaining to the Development of
the Licensed Compound or Licensed Products in the Field, without the approval of the other Party through a process determined by the
JSC and in accordance with this Section 12.4 (Technical Publication), except to the extent required by applicable Laws. The Party who
intends to make any such publication (the “Publishing Party”) will provide the other Party (the “Reviewing Party”) the opportunity to
review and comment on any such proposed publication at least [***] for abstracts or [***] for manuscripts prior to its intended
submission for publication. The Reviewing Party will provide the Publishing Party with its comments in writing, if any, within [***] for
abstracts and [***] for manuscripts after receipt of such proposed publication. The Publishing Party will consider in good faith any
comments thereto provided by the Reviewing Party and will comply with the Reviewing Party’s request to remove any and all of the
Reviewing Party’s Confidential Information from the proposed publication. In addition, the Publishing Party will delay the
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submission for a period up to [***] in the event that the Reviewing Party can demonstrate reasonable need for such delay for the
preparation and filing of a patent application. The Publishing Party will provide the Reviewing Party with a copy of the manuscript at the
time of the submission. The Publishing Party agrees to acknowledge the contributions of the Reviewing Party and its employees in all
publications in accordance with scientific practices.

12.5. Equitable Relief. Each Party acknowledges that its breach of this Article 12 (Confidentiality) will cause irreparable
harm to the other Party, which cannot be reasonably or adequately compensated in damages in an action at law. By reasons thereof, each
Party agrees that the other Party will be entitled, in addition to any other remedies it may have under this Agreement or otherwise, to
seek preliminary and permanent injunctive and other equitable relief to prevent or curtail any actual or threatened breach of the
obligations relating to Confidential Information set forth in this Article 12 (Confidentiality) by the other Party.

ARTICLE 13
TERM AND TERMINATION

13.1. Term. The term of this Agreement (the “Term”) will commence upon the Effective Date and, unless earlier terminated
pursuant to this Article 13 (Term and Termination), will remain in effect until the expiration of the Royalty Term on a Licensed Product-
by-Licensed Product and jurisdiction-by-jurisdiction basis. Upon the expiration (but not early termination) of this Agreement, on a
Licensed Product-by-Licensed Product and jurisdiction-by-jurisdiction basis, the licenses granted hereunder by Lepu to ArriVent will
become fully paid-up, royalty free, irrevocable and perpetual.

13.2. Termination by ArriVent for Convenience. ArriVent may terminate this Agreement in its entirety for convenience
upon [***] to Lepu.

13.3. Termination by Lepu for Program Cessation. If ArriVent has ceased all material Development (to the extent a
Licensed Compound is not Commercialized) or Commercialization activities of the Licensed Compounds or Licensed Products in the
ArriVent Territory for a period of [***], then Lepu may terminate this Agreement upon [***] prior written notice to ArriVent. ArriVent
will not be deemed to have ceased Development or Commercialization activities to the extent that such activities are suspended or
delayed due to actions by a Regulatory Authority (such as a clinical hold) or supply failure or technical issues that are not caused by the
negligent or willful conduct of ArriVent, or any Force Majeure, provided that ArriVent is using Commercially Reasonable Efforts to
resolve any such action by a Regulatory Authority, failure, issues or Force Majeure and commence Development or Commercialization
activities, as applicable.

13.4. Termination for Material Breach. Either Party will have the right to terminate this Agreement in its entirety upon
written notice to the other Party if such other Party is in material breach of this Agreement and has not cured such breach within [***] (or
[***] with respect to any payment breach) after notice from the terminating Party requesting cure of the breach. Any such termination
will become effective at the end of such [***] (or [***] with respect to any payment breach) period unless the breaching Party has cured
such breach prior to the end of such period;
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provided, however, that any dispute regarding a material breach, including whether such breach has occurred will be resolved pursuant to
Article 14.

13.5. Termination Due to Bankruptcy. Either Party may terminate this Agreement if, at any time, the other Party files in
any court or agency pursuant to any statute or regulation of any state, country or jurisdiction, a petition in bankruptcy or insolvency or for
reorganization or for an arrangement or for the appointment of a receiver or trustee of that Party or of its assets, or if the other Party
proposes a written agreement of composition or extension of its debts, or if the other Party is served with an involuntary petition against
it, filed in any insolvency proceeding, and such petition is not dismissed within [***] after the filing thereof, or if the other Party
proposes or becomes a Party to any dissolution or liquidation, or if the other Party makes an assignment for the benefit of its creditors.

13.6. Effect of Termination. Upon any termination of this Agreement (unless otherwise noted below), the following will
apply in addition to any other rights and obligations under this Agreement with respect to such termination:

(a) General. Upon any termination of this Agreement, the license grant set forth in Section 2.1(a) (License
Grants) will automatically terminate and revert to Lepu. All other rights and obligations of the Parties under this Agreement will
terminate, except as provided elsewhere in this Agreement.

(b) Grant-Back Licenses to Lepu. Except in the case of a termination by ArriVent for Lepu’s material breach
pursuant to Section 13.4 (Termination for Material Breach), the licenses granted to Lepu under Section 2.3 (Grant-Back Licenses to
Lepu) will survive such termination and become worldwide.

(c) Licensed Product-Specific Trademarks. [***] will, and it hereby does, effective as of such termination,
assign to [***] rights, title and interests in and to any and all Licensed Product-specific trademarks used by [***] including all goodwill
therein, [***] will promptly take such actions and execute such instruments, assignments and documents as may be necessary to effect,
evidence, register and record such assignment, [***].

(d) Wind-Down. If at the time of such termination, any Clinical Trials for the Licensed Products are being
conducted by or on behalf [***] on a Clinical Trial-by-Clinical Trial basis: (i) [***] (A) continue to conduct such Clinical Trial during
the Transition [***].

(e) Regulatory Materials; Data. As promptly as practicable (and in any event within 90 days) after such
termination, ArriVent will: (i) to the extent not previously provided to Lepu, deliver to Lepu true, correct and complete copies of all
Regulatory Materials for the Licensed Products in the Field in the ArriVent Territory; (ii) transfer or assign, or cause to be transferred or
assigned, to Lepu or its designee (or to the extent not so assignable, take all reasonable actions to make available to Lepu or its designee
the benefits of) (A) all regulatory filings and registrations (including Regulatory Approvals) for the Licensed Products in the Field in the
ArriVent Territory, and (B) all Data, including Data from non-clinical and clinical studies
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conducted by or on behalf of ArriVent, its Affiliates and Sublicensees on Licensed Products and all pharmacovigilance data (including all
adverse event database information) on Licensed Products; and (iii) take such other actions and execute such other instruments,
assignments and documents as may be necessary to effect, evidence, register and record the transfer, assignment or other conveyance of
rights under this Section 13.6(e) (Regulatory Materials; Data) to Lepu. The costs for such transfer and assistance will be borne by
ArriVent, except in the case of a termination by ArriVent for Lepu’s material breach pursuant to Section 13.4 (Termination for Material
Breach) or Section 13.5 (Termination Due to Bankruptcy), in which case Lepu will bear such costs.

(f) Transition Assistance. ArriVent will, and will cause its Affiliates and Sublicensees, to provide assistance as
may be reasonably necessary or useful for Lepu or its designee to commence or continue Exploitation of Licensed Products in the Field
in the ArriVent Territory for a period of up to [***] after the effective date of such termination (the “Transition Period”), including
transferring or amending as appropriate, upon request of Lepu, any agreements or arrangements with a Third Party to Exploit the
Licensed Products in the Field in the ArriVent Territory. To the extent that any such contract between ArriVent or its Affiliate and a Third
Party is not assignable to Lepu or its designee, then ArriVent will reasonably cooperate with Lepu to arrange to continue to provide such
services from such entity at Lepu’s expense. Except as otherwise specified herein, ArriVent will bear all costs arising out of any of the
transition assistance activities set forth in this Section 13.6(f) (Transition Assistance) performed by ArriVent, except in the event of
termination of this Agreement by ArriVent pursuant to Section 13.4 (Termination for Material Breach) or Section 13.5 (Termination Due
to Bankruptcy), in which case Lepu will bear all such costs.

(g) [***].

(h) Termination Press Release. In the event of termination of this Agreement for any reason, if in the reasonable
opinion of either Party’s legal counsel, public disclosure of such termination is required under the applicable Law or the rules of a stock
exchange on which the securities of a Party (or any controlling Affiliate of such Party) are listed (or to which an application for listing
has been submitted), the Parties will cooperate in good faith to coordinate public disclosure, if any, of such termination and the reasons
therefor. The principles to be observed in such disclosures will be accuracy, compliance with applicable Law, the rules of the applicable
stock exchange and regulatory guidance documents, and reasonable sensitivity to potential negative investor reaction to such news.

(i) Confidential Information. Upon expiration or termination of this Agreement in its entirety, except to the
extent that a Party retains rights or licenses from the other Party as provided in this Agreement, each Party will promptly, at the other
Party’s election, return to the other Party or destroy all relevant records and materials in such Party’s possession or control containing
Confidential Information of the other Party; provided, however, that the other Party will be permitted to retain one copy of such
Confidential Information for the sole purpose of performing any continuing obligations hereunder or for archival purposes.
Notwithstanding the foregoing, such other Party will be permitted to retain (a) such additional copies of or any computer records
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or files containing such Confidential Information that have been created solely by such Party’s automatic archiving and back-up
procedures, to the extent created and retained in a manner consistent with such Party’s standard archiving and back-up procedures, but
not for any other use or purpose; and (b) copies of Confidential Information to the extent required to comply with applicable Law.

13.7. Survival. Any expiration or termination of this Agreement will not affect rights or obligations of the Parties under this
Agreement that have accrued prior to the date of expiration or termination. Notwithstanding anything to the contrary, the following
provisions will survive any expiration or termination of this Agreement: Article 1 (Definitions); Section 2.3 (Grant-Back Licenses to
Lepu), except in the case of termination by ArriVent for Lepu’s material breach pursuant to Section 13.4 (Termination for Material
Breach); Section 4.2 (Development Records) for [***]; Section 5.2 (Right of Reference to Regulatory Materials); Sections 8.2 ([***]),
8.3 ([***]) and 8.4 ([***]) but only in respect of milestones achieved during the Term but unpaid as of expiration or termination or
during any applicable wind-down period under Section 13.6 (Effect of Termination); Section 8.5 ([***]) but only in respect of payments
accrued during the Term but unpaid as of expiration or termination or during any applicable wind- down period under Section 13.6
(Effect of Termination); Section 8.9 (Records and Audits) for [***]; Section 9.1 (Ownership); Section 9.5(c) (Collaboration) and Section
9.5(d) (Expenses and Recoveries), in each case, pursuant to Section 9.5(e) (Expenses and Recoveries); Article 10 (Representations and
Warranties; Covenants); Article 11 (Indemnification); Article 12 (Confidentiality) for [***]; Section 13.6 (Effect of Termination); Article
14 (Dispute Resolution); and Article 15 (Miscellaneous)

13.8. Termination Not Sole Remedy. Termination is not the sole remedy under this Agreement and, whether or not
termination is effected and notwithstanding anything contained in this Agreement to the contrary, all other remedies will remain available
except as agreed to otherwise herein.

ARTICLE 14
DISPUTE RESOLUTION

14.1. Disputes; Internal Resolution. The Parties recognize that disputes as to certain matters may from time to time arise
that relate to either Party’s rights or obligations hereunder. It is the objective of the Parties to establish procedures to facilitate the
resolution of disputes arising under this Agreement in an expedient manner by mutual cooperation. To accomplish this objective, the
Parties agree that, except as otherwise provided in Section 3.2(d) (Decision Making), if a dispute arises under or relates to this
Agreement, including any alleged breach under this Agreement or any issue relating to the interpretation or application of this
Agreement (a “Dispute”), and the Parties are unable to resolve such Dispute within [***] after such Dispute is first identified by either
Party in writing to the other, the Parties will refer such Dispute to the Executive Officers of the respective Parties for attempted resolution
by good faith negotiations within [***] after notice referring such Dispute is received. If the Dispute is not resolved within such [***],
then, subject to Section 14.3 (Dispute Resolution by Expert), the Dispute will be resolved by arbitration in accordance with Section 14.2
(Arbitration) and thereafter neither Party
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will have any further obligation under this Section 14.1 (Disputes; Internal Resolution). Nothing contained in this Agreement will deny
either Party the right to seek, upon good cause, injunctive or other equitable relief from a court of competent jurisdiction in the context of
an emergency or prospective irreparable harm, and such an action may be filed and maintained notwithstanding any ongoing dispute
resolution discussions or arbitration proceedings.

14.2. Arbitration.

(a) Subject to the rest of this Section 14.2 (Arbitration), any Dispute that is not resolved under Section 14.1
(Disputes; Internal Resolution) within the time periods set forth therein, will be resolved by final and binding arbitration before a panel
of three neutral arbitrators with relevant industry experience and expertise. The arbitration proceeding will be administered by the
International Court of Arbitration of the International Chamber of Commerce (the “ICC”) in accordance with its then existing arbitration
rules or procedures regarding commercial or business disputes, and the panel of arbitrators will be selected in accordance with such rules.
The arbitration and all associated discovery proceedings and communications will be conducted in English, and the arbitration [***].
Except to the extent necessary to confirm an award or as may be required by law, neither a Party nor an arbitrator may disclose the
existence, content, or results of arbitration without the prior written consent of both Parties.

(b) The arbitrators will, within [***] after the conclusion of the arbitration hearing, issue a written award and
statement of decision describing the essential findings and conclusions on which the award is based, including the calculation of any
damages awarded. The decision or award rendered by the arbitrators will be final and non-appealable, and judgment may be entered
upon it in any court of competent jurisdiction. Either Party may apply for interim injunctive relief with the arbitrators until the arbitration
award is rendered or the controversy is otherwise resolved. The arbitrators will be authorized to award compensatory damages, but will
not be authorized (i) to award non-economic damages, (ii) to award punitive damages or any other damages expressly excluded under
this Agreement, or (iii) to reform, modify or materially change this Agreement or any other agreements contemplated hereunder.

(c) Each Party will bear its own attorney’s fees, costs, and disbursements arising out of the arbitration, and will
pay an equal share of the fees and costs the arbitration filing and hearing fees, the cost of the independent expert(s) retained by the
arbitrators, and the cost of the arbitrators and administrative fees of the ICC; provided, however, that the arbitrators will be authorized to
determine whether a Party is the prevailing party, and if so, to award to that prevailing party reimbursement for any or all of its
reasonable attorneys’ fees, costs and disbursements (including, for example, expert witness fees and expenses, photocopy charges, travel
expenses, etc.), or the fees and costs of the ICC and the arbitrators.

(d) Notwithstanding anything to the contrary in this Section 14.2 (Arbitration), any and all Disputes regarding the
validity, scope, construction, patentability or enforceability of any Patent, unless otherwise agreed by the Parties in writing, will be
determined solely by a court or other tribunal, as the case may be, of competent jurisdiction under the applicable patent laws of
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the country or other jurisdiction in which such Patent application is filed or such Patent is issued or granted, as applicable, and no such
Dispute will be subject to arbitration under this Section 14.2 (Arbitration).

14.3. Dispute Resolution by Expert. The dispute resolution mechanism set forth in this Section 14.3 (Dispute Resolution
by Expert) will solely apply to unresolved disputes regarding the calculation of Net Sales as provided in the last paragraph of the
definition of “Net Sales.” If a Party intends to initiate the dispute resolution process set forth in this Section 14.3 (Dispute Resolution by
Expert), then such Party will notify the other Party in writing. Within [***] upon the other Party’s receipt of such written notice, each
Party will propose a list of three individuals (the “List”), each of whom has at least ten years of significant experience and expertise in
the pharmaceutical or biotechnology industries, and none of whom is or has been affiliated with either Party or with either Party’s
Affiliates, licensees, sublicensees (or Sublicensees) or business partners, or otherwise has any interest in the resolution of the issue to be
submitted by the Parties for resolution (the foregoing requirements, the “Requirements”). Within [***] after the Parties exchange the
Lists, the Parties will either agree upon one of such proposed individuals to resolve the disputed matter, or if the Parties fails to agree on
the selection of such individual within such period of time, each Party will select one such individual from the list proposed by the other
Party, and the two selected individuals will select a third individual who otherwise meets the Requirements to resolve the disputed matter
within [***] after the later selected individual (and if the first two selected individuals are unable to agree upon a third individual within
such [***] period, then the ICC will appoint such third individual in accordance with its arbitration rules) (the selected individual or
individuals, the “Industry Expert”). Within [***] after selection of the Industry Expert, each Party will submit to the other Party and to
the Industry Expert a detailed written proposal (the “Proposal” of such Party) of its proposed terms, and a memorandum in support
thereof. Each Party will then have [***] to submit a written rebuttal to the other Party’s submission to the other Party and to the Industry
Expert. The Industry Expert will have the discretion to interview the Parties’ officers and employees to obtain further information
relating to the matters in issue in the presence of the representatives from both Parties, and to hear oral argument, on such schedule and
following such procedure as the Industry Expert may determine, provided that no Party and no one acting on behalf of any Party will
communicate with the Industry Expert ex parte. Each Party will reasonably cooperate with the Industry Expert. Within [***] after the
selection of the Industry Expert, the Industry Expert will select one of the two Proposals as the resolution of such dispute, consistent with
the applicable terms of this Agreement. The Industry Expert’s determination will be final, binding and unappealable. For clarity, the
Industry Expert must select, as the only method to resolve such dispute, one of the two Proposals, and may not combine elements of the
two Proposals or award any other relief or take any other action to resolve the dispute. The Party whose Proposal was not selected by the
Industry Expert will bear all fees and expenses of the Industry Expert incurred pursuant to this Section 14.3 (Dispute Resolution by
Expert).

14.4. Governing Law. This Agreement will be governed by and construed under, and all disputes arising under or in
connection with this Agreement will be resolved in accordance with, the laws of [***], without giving effect to any choice of law rules or
principles. The



53

[***] = CERTAIN CONFIDENTIAL INFORMATION CONTAINED IN THIS DOCUMENT, MARKED BY BRACKETS, HAS
BEEN OMITTED BECAUSE THE INFORMATION (I) IS NOT MATERIAL AND (II) IS THE TYPE THAT THE
REGISTRANT TREATS AS PRIVATE OR CONFIDENTIAL.

United Nations Convention on International Contracts on the Sale of Goods does not apply to this Agreement and is expressly and
entirely excluded.

ARTICLE 15
MISCELLANEOUS

15.1. Entire Agreement; Amendment. This Agreement, together with the Exhibits hereto and any agreements referred to
herein, sets forth the complete, final and exclusive agreement and all the covenants, promises, agreements, warranties, representations,
conditions and understandings between the Parties hereto with respect to the subject matter hereof and supersedes, as of the Effective
Date, all prior and contemporaneous agreements and understandings between the Parties with respect to the subject matter hereof,
including that certain [***]. The foregoing will not be interpreted as a waiver of any remedies available to either Party as a result of any
breach, prior to the Effective Date, by the other Party of its obligations under the [***]. There are no covenants, promises, agreements,
warranties, representations, conditions or understandings, either oral or written, between the Parties other than as are set forth in this
Agreement. No subsequent alteration, amendment, change or addition to this Agreement will be binding upon the Parties unless reduced
to writing and signed by an authorized officer of each Party.

15.2. Force Majeure. Neither Party will be held liable to the other Party nor be deemed to have defaulted under or breached
this Agreement for failure or delay performing any obligation under this Agreement to the extent that such failure or delay is caused by
or results from acts of God, embargoes, war, acts of war (whether war be declared or not), terrorism, insurrections, riots, civil
commotions, strikes, lockouts, or other labor disturbances (other than strikes, lockouts or labor disturbances involving a Party’s own
employees), government actions, fire, earthquakes, floods, epidemics, pandemics or quarantines (“Force Majeure”) and for so long as
such failure or delay continues to be caused by or result from such Force Majeure event. Notwithstanding the foregoing, a Party will not
be excused from making payments owed hereunder due to any such Force Majeure circumstances affecting such Party. The affected
Party will notify the other Party in writing of any Force Majeure circumstances that may affect its performance under this Agreement as
soon as reasonably practical, will provide a good faith estimate of the period for which its failure or delay in performance under the
Agreement is expected to continue based on currently available information, and will undertake reasonable efforts necessary to mitigate
and overcome such Force Majeure circumstances and resume normal performance of its obligations hereunder as soon a reasonably
practicable under the circumstances. If the Force Majeure circumstance continues, then the affected Party will update such notice to the
other Party on a bi- weekly basis, or more frequently if requested by the other Party, to provide updated summaries of its mitigation
efforts and its estimates of when normal performance under the Agreement will be able to resume. In any event, if a Party’s failure to
perform its obligations under this Agreement as a result of a Force Majeure event continues for longer than [***], then the other Party
may terminate this Agreement by providing written notice to the Party affected by the Force Majeure event.
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15.3. Notices. Any notice required or permitted to be given under this Agreement will be in writing, will specifically refer to
this Agreement, and will be addressed to the appropriate Party at the address specified below or such other address as may be specified
by such Party in writing in accordance with this Section 15.1 (Notices), and will be deemed to have been given for all purposes (a) when
received, if hand-delivered or sent by a reputable courier service, or (b) [***] after mailing, if mailed by first class certified or registered
airmail, postage prepaid, return receipt requested.

If to Lepu: Lepu Biopharma Co., Ltd.
No. 651 Lianheng Road
Minhang District, Shanghai, China
Attn: Yi Ding
E-mail: [***] with copies to (which will not constitute notice):

Ropes & Gray LLP
800 Boylston Street, Prudential Tower
Boston, MA 02199
Attn: Abigail Gregor
E-mail: [***]

If to ArriVent: ArriVent BioPharma, Inc.
18 Campus Blvd, Suite 100
Newtown Square, PA 19073-3269, US
Attn: Matt Strout, VP Business Development
E-mail: [***]

with copies to (which will not constitute notice):

James Kastenmayer, General Counsel ([***]) with copy to [***]

15.4. Headings; Construction; Interpretation. Headings used herein are for convenience only and will not in any way
affect the construction of or be taken into consideration in interpreting this Agreement. The language of this Agreement will be deemed
to be the language mutually chosen by the Parties and no rule of strict construction will be applied against either Party hereto. Each Party
represents that it has been represented by legal counsel in connection with this Agreement and acknowledges that it has participated in
the drafting hereof. In interpreting and applying the terms and provisions of this Agreement, the Parties agree that no presumption will
apply against the Party which drafted such terms and provisions. Any reference in this Agreement to any Article, Section, subsection,
paragraph, clause or Exhibit will be deemed to be a reference to an Article, Section, subsection, paragraph, clause or Exhibit, of or to, as
the case may be, this Agreement. Except where the context otherwise requires, (a) any definition of or reference to any agreement,
instrument or other document refers to such agreement, instrument other document as from time to time amended, supplemented or
otherwise modified (subject to any restrictions on such amendments, supplements or modifications set forth herein or therein), (b) any
reference to any Law refers to such Law, including all rules and regulations thereunder and any successor Law,
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in each case as from time to time enacted, repealed or amended, (c) the words “herein,” “hereof” and “hereunder” and words of similar
import, refer to this Agreement in its entirety and not to any particular provision hereof, (d) the words “include,” “includes,” “including,”
“exclude,” “excludes” and “excluding,” will be deemed to be followed by the phrase “but not limited to,” “without limitation” or words
of similar import, (e) the word “or” is used in the inclusive sense (and/or), (f) words in the singular or plural form include the plural and
singular form, respectively, (g) references to any gender refer to each other gender, (h) references to a particular Person include such
Person’s successors and assigns to the extent not prohibited by this Agreement, (i) a capitalized term not defined herein but reflecting a
different part of speech than a capitalized term that is defined herein will be interpreted in a correlative manner, (j) whenever this
Agreement refers to a number of days, unless otherwise specified, such number refers to calendar days, and (k) whenever this Agreement
states that approval may not be unreasonably withheld, the words “conditioned or delayed” will be deemed to follow. In the event of a
conflict between the terms and conditions in the body of this Agreement and the terms and conditions in any Exhibit, the terms and
conditions in the body of this Agreement will prevail.

15.5. Assignment. Neither Party may assign or transfer this Agreement or any rights or obligations hereunder without the
prior written consent of the other Party. Notwithstanding the foregoing, (a) either Party may assign or transfer this Agreement together
with all of its rights and obligations hereunder, without such consent (but with written notice to the other Party), to an Affiliate, provided
that the assigning Party will remain responsible for the performance by such Affiliate of the rights and obligations hereunder, and (b)
either Party may assign or transfer this Agreement together with all of its rights and obligations hereunder, without such consent (but
with written notice to the other Party), to a successor in interest in connection with the transfer or sale of all or substantially all of its
business or assets to which this Agreement relates, or in the event of its merger or consolidation, reorganization or similar transaction.
Any permitted assignee will assume all obligations of its assignor under this Agreement. Any assignment or attempted assignment by
either Party in violation of this Section 15.5 (Assignment) will be null, void and of no legal effect.

15.6. Performance by Affiliates. Each Party may discharge any obligations and exercise any right hereunder through any of
its Affiliates. Each Party hereby guarantees the performance by its Affiliates of such Party’s obligations under this Agreement, and will
cause its Affiliates to comply with the provisions of this Agreement in connection with such performance. Any breach by a Party’s
Affiliate of any of such Party’s obligations under this Agreement will be deemed a breach by such Party, and the other Party may proceed
directly against such Party without any obligation to first proceed against such Party’s Affiliate.

15.7. Further Actions. Each Party agrees to execute, acknowledge and deliver such further instruments, and to do all such
other acts, as may be necessary or appropriate in order to carry out the purposes and intent of this Agreement.

15.8. Severability. If any one or more of the provisions of this Agreement is held to be invalid or unenforceable by any court
or an arbitral tribunal constituted in accordance with
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Section 14.2 (Arbitration), the provision will be considered severed from this Agreement and will not serve to invalidate any remaining
provisions hereof. The Parties will make a good faith effort to replace any invalid or unenforceable provision with a valid and
enforceable one such that the objectives contemplated by the Parties when entering this Agreement may be realized.

15.9. No Waiver. Any delay in enforcing a Party’s rights under this Agreement or any waiver as to a particular default or
other matter will not constitute a waiver of such Party’s rights to the future enforcement of its rights under this Agreement, except with
respect to an express written and signed waiver relating to a particular matter for a particular period of time.

15.10. Independent Contractors. Each Party will act solely as an independent contractor, and nothing in this Agreement will
be construed to give either Party the power or authority to act for, bind, or commit the other Party in any way. Nothing herein will be
construed to create the relationship of partners, principal and agent, or joint-venture partners between the Parties.

15.11. No Third Party Beneficiaries. Except for the rights of the ArriVent Indemnitees and Lepu Indemnitees set forth in
Article 11 (Indemnification), this Agreement is intended for the sole benefit of the Parties hereto and their respective permitted successor
and assigns, and is not for the benefit of, nor may any provision hereof be enforced by, any other Person.

15.12. Rights in Bankruptcy. All rights and licenses granted under or pursuant to this Agreement by one Party to the other
Party are, and otherwise will be deemed to be, for purposes of Section 365(n) of the U.S. Bankruptcy Code or comparable provision of
applicable bankruptcy or insolvency laws, licenses of right to “intellectual property” as defined under Section 101 of the U.S.
Bankruptcy Code or comparable provision of applicable bankruptcy or insolvency laws. The Parties agree that a Party that is a licensee
of such rights under this Agreement will retain and may fully exercise all of its rights and elections under the U.S. Bankruptcy Code or
comparable provision of applicable bankruptcy or insolvency laws. The Parties further agree that, in the event of the commencement of a
bankruptcy proceeding by or against a Party to this Agreement under the U.S. Bankruptcy Code or comparable provision of applicable
bankruptcy or insolvency laws, the other Party will be entitled to a complete duplicate of (or complete access to, as appropriate) any such
intellectual property and all embodiments of such intellectual property, and same, if not already in its possession, will be promptly
delivered to it (a) upon any such commencement of a bankruptcy or insolvency proceeding upon its written request therefor, unless the
bankrupt Party elects to continue to perform all of its obligations under this Agreement, or (b) if not delivered under (a) above, following
the rejection of this Agreement by or on behalf of the bankrupt Party upon written request therefor by the other Party.

15.13. Registration of Agreement. The Parties agree to collaborate in good faith and sign a short form license agreement
regarding the subject matter of this Agreement for recordation purposes to the extent registration of such short form license agreement is
required under applicable Laws. The Parties further agree that, notwithstanding the signing of such short form license agreement, this
Agreement will remain in full force and effect and that in the event there
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is any inconsistencies between this Agreement and the short form license agreement, this Agreement will control.

15.14. English Language. This Agreement was prepared in the English language, which language will govern the
interpretation of, and any dispute regarding, the terms of this Agreement.

15.15. Counterparts. This Agreement may be executed in two or more counterparts by original signature, facsimile or
electronic format (such as PDF files and DocuSign), each of which will be deemed an original, but all of which together will constitute
one and the same instrument. The use of electronic signatures and electronic records (such as those created, generated, sent, received, or
stored by electronic means) will be of the same legal effect, validity and enforceability as a manually executed signature or use of a
paper-based record-keeping system to the fullest extent permitted by applicable Laws.

{Signature Page Follows}
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In Witness Whereof, the Parties have executed this Exclusive License Agreement by their duly authorized officers as of the
Effective Date.

LEPU BIOPHARMA CO., LTD. ARRIVENT BIOPHARMA, INC.

By: [***] By: [***]

Name: [***] Name: [***]

Title: [***] Title: [***]

​ ​ ​ ​
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ARRIVENT BIOPHARMA, INC.
 
AMENDED AND RESTATED NON-EMPLOYEE DIRECTOR COMPENSATION POLICY

 
(March 20, 2025)

 
The Board of Directors of ArriVent BioPharma,  Inc. (the “Company”) has approved the

following Amended and Restated Non-Employee Director Compensation Policy (this “Policy”),
which establishes compensation to be paid to non-employee directors of the Company, effective as of
March 20, 2025 (“Effective Date”), to provide an inducement to obtain and retain the services of
qualified persons to serve as members of the Company’s Board of Directors.
 
Applicable Persons
 

This Policy shall apply to each director of the Company who is not an employee of the
Company or any Affiliate, provided, however, that this Policy shall not apply to, and no
compensation shall be payable to, any director that is affiliated with an institutional investor that held
shares of the Company’s Series A or Series  B preferred stock prior to the consummation of the
Company’s initial public offering (each, a “Non-Employee Director”). “Affiliate” shall mean an
entity which is a direct or indirect parent or subsidiary of the Company, as determined pursuant to
Section 424 of the Internal Revenue Code of 1986, as amended.
 
Stock Option Grants
 

All stock option amounts set forth herein shall be subject to automatic adjustment in the event
of any stock split or other recapitalization affecting the Company’s common stock.
 
Annual Stock Option Grants to Non-Employee Directors
 

Annually, each Non-Employee Director who will continue as a member of the Board of
Directors in the coming year shall be granted, automatically and without any action on the part of the
Board of Directors, under the Company’s 2023 Employee, Director and Consultant Equity Incentive
Plan or a successor plan (the “Equity Plan”), a non-qualified stock option to purchase the number of
shares of the Company’s common stock as is equal to the Black-Scholes value of $235,000 as of the
grant date (rounded down to the nearest whole share), on the first business day after the Company’s
annual meeting of stockholders in each year commencing in 2024 (each, an “Annual Grant”).
 
Initial Stock Option Grant for Newly Appointed or Elected Directors
 

Each new Non-Employee Director after the Effective Date shall be granted, in lieu of the
Annual Grant for the calendar year during which the Non-Employee Director joined the Board of
Directors, automatically and without any action on the part of the Board of Directors, under the
Equity Plan, a non-qualified stock option to purchase the number of shares of the Company’s
common stock as is equal to the Black-Scholes value of $235,000 as of the grant date (rounded down
to the nearest whole share), on the first business day after the date that the Non-Employee Director is
first appointed or elected to the Board of Directors (each, an “Initial Grant” and, together with the
Annual Grants, the “Non-Employee Director Grants”).
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Terms for Non-Employee Director Grants
 

Unless otherwise specified by the Board of Directors or the Compensation Committee at the
time of grant, each Non-Employee Director Grant shall (i) have an exercise price equal to the fair
market value of the Company’s common stock as determined in accordance with the Equity Plan on
the date of grant; (ii)  terminate on the tenth anniversary of the date of grant, and (iii) contain such
other terms and conditions as set forth in the form of option agreement approved by the Board of
Directors or the Compensation Committee. Unless otherwise specified by the Board of Directors or
the Compensation Committee at the time of grant, each Non-Employee Director Grant shall vest, in
the case of (A) an Annual Grant, at the end of the “Directors’ Compensation Year,” which shall be
defined as the period beginning on the date of each regular annual meeting of stockholders and
ending on the date of the next regular annual meeting of stockholders, subject to the Non-Employee
Director’s continued service on the Board of Directors through the applicable Directors’
Compensation Year, and (B) an Initial Grant, on the first anniversary of the date of grant subject to
the Non-Employee Director’s continued service on the Board of Directors through the applicable
vesting date.
 
Annual Fees
 

Each Non-Employee Director serving on the Board of Directors and the Audit Committee,
the Compensation Committee, the Nominating and Corporate Governance Committee, as applicable,
shall be entitled to the following annual amounts (the “Annual Fees”):
 
Board of Directors or 


Committee of Board of 

Directors  

Annual Retainer Amount 
for Member   

Annual Retainer Amount

for Chair  

Board Member  $ 45,000    -- 
Lead Independent Director $ 30,000 --
Audit Committee  $         10,000  $ 20,000 
Compensation Committee  $ 7,500  $ 15,000 
Nominating and Corporate Governance
Committee  $ 5,000  $ 10,000 

 
Payments
 

Payments payable to Non-Employee Directors shall be paid quarterly in arrears promptly
following the end of each fiscal quarter, provided that (i)  the amount of such payment shall be
prorated for any portion of such quarter that such Non-Employee Director was not serving on the
Board of Directors or a committee and (ii) no fee shall be payable in respect of any period prior to
the date such Non-Employee Director was elected to the Board of Directors or a committee.
 

Except as otherwise set forth in this Policy, all Annual Fees shall be paid for the period from
January 1 through December 31 of each year. Such Annual Fees shall be paid in cash, except to the
extent that an election is made pursuant to the following provision: Prior to the beginning of each
calendar year, a Non-Employee Director may elect to receive all or a portion of such Non-Employee
Director’s base Annual Fee for service as a member of the Board of Directors (i.e., $45,000) in the
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form of a non-qualified stock option to purchase the number of shares of the Company’s common
stock (rounded down to the nearest whole share) as is equal to the Black-Scholes value of such
Annual Fee (or portion thereof), which option will be granted on the first business day of the
calendar year. Any election made with respect to less than all of a Non-Employee Director’s base
Annual Fee must be expressed in a 50% increment, i.e., a Non-Employee Director may elect to
receive either 50% or 100% of the base Annual Fee in the form of an option. Such option shall vest
in four quarterly installments on the last day of each calendar quarter during the calendar year subject
to the continued service of the Non-Employee Director through the applicable vesting date. Such
option shall (i) be issued under the Equity Plan, (ii) contain such other terms and conditions as set
forth in the form of option agreement approved by the Board of Directors or the Compensation
Committee, and (iii) have an exercise price equal to the fair market value of the Company’s common
stock on the date of grant, as determined in accordance with the Equity Plan. Each Non-Employee
Director who is newly elected or appointed to the Board of Directors after the Effective Date may
make an election to be paid in the form of an option within 30 days of such Non-Employee Director’s
election or appointment (the “Option Election”) and any such option shall be granted on the last
business day of the month following such Non-Employee Director’s Option Election for the prorated
portion of the cash for the initial calendar year and otherwise in accordance with this paragraph. If no
election has been made prior to the first day of the calendar year, then the Non-Employee Director
shall receive such Non-Employee Director’s Annual Fees in the form in which they were paid during
the prior calendar year.
 
Expenses
 

Upon presentation of documentation of such expenses reasonably satisfactory to the
Company, each Non-Employee Director shall be reimbursed for such Non-Employee Director’s
reasonable out-of-pocket business expenses incurred in connection with attending meetings of the
Board of Directors and committees thereof or in connection with other business related to the Board
of Directors. Each Non-Employee Director shall abide by the Company’s travel and other expense
policies applicable to Company personnel.
 
Amendments
 

The Compensation Committee shall review this Policy from time to time to assess whether
any amendments in the type and amount of compensation provided herein should be made in order to
fulfill the objectives of this Policy and shall make recommendations to the Board of Directors for its
approval of any amendments to this Policy.
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Exhibit 31.1

CERTIFICATIONS UNDER SECTION 302

I, Zhengbin Yao, Ph.D., certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of ArriVent BioPharma, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary
to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to
the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in
this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known
to us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the
equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which
are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information;
and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

Date: May 12, 2025

ARRIVENT BIOPHARMA, INC.

By: /s/ Zhengbin Yao, Ph.D.
Name:Zhengbin Yao, Ph.D.
Title: Chief Executive Officer

(Principal Executive Officer)



Exhibit 31.2

CERTIFICATIONS UNDER SECTION 302

I, Winston Kung, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of ArriVent BioPharma, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary
to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to
the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in
this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known
to us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the
equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which
are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information;
and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

Date: May 12, 2025

ARRIVENT BIOPHARMA, INC.

By: /s/ Winston Kung
Name:Winston Kung
Title: Chief Financial Officer

(Principal Financial and Accounting Officer)



Exhibit 32.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER
PURSUANT TO

18 U.S.C SECTION 1350,
AS ADOPTED PURSUANT TO

SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of ArriVent BioPharma, Inc. (the “Company”) on Form 10-Q for the quarter ended
March 31, 2025, as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Zhengbin Yao, Ph.D., hereby
certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended;
and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations
of the Company.

Date: May 12, 2025

ARRIVENT BIOPHARMA, INC.

By: /s/ Zhengbin Yao, Ph.D.
Name:Zhengbin Yao, Ph.D.
Title: Chief Executive Officer 


(Principal Executive Officer)



Exhibit 32.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER
PURSUANT TO

18 U.S.C SECTION 1350,
AS ADOPTED PURSUANT TO

SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of ArriVent BioPharma, Inc. (the “Company”) on Form 10-Q for the quarter ended
March 31, 2025, as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Winston Kung, hereby
certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended;
and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations
of the Company.

Date: May 12, 2025

ARRIVENT BIOPHARMA, INC.

By: /s/ Winston Kung
Name:Winston Kung
Title: Chief Financial Officer 


(Principal Financial and Accounting Officer)


