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Forward-Looking Statements

This presentation contains forward-looking statements, including statements relating to our strategy and plans; potential of and expectations for our business, commercial
products, and pipeline programs; our goals, objectives, and priorities and our expectations under our growth strategy (includng our expectations regarding our commercial
products and launches, and clinical stage products); the peak sales potential of our programs; capital allocation; clinical development programs and related clinical trials;
expected timing and results of clinical trial data, data readouts, and presentations; risks and uncertainties associated with drug development, commercialization and
outreach; regulatory discussions, submissions, filings, and approvals and the timing and scope thereof; the potential benefits, safety, and efficacy of our products and
product candidates and those of our collaboration partners; the anticipated benefits and potential of investments, collaboraions, and business development activities; the
potential market opportunities of, and estimated addressable markets for, our drug candidates; our future financial and operaing results; and financial guidance. All
statements, other than statements of historical fact, included in this presentation are forward-looking statements, and can be identified by words such as “aim,” “anticipate,”
“believe,” “continue,” “could,” “estimate,” “expect,” “forecast,” “goal,” “intend,” “may,” “plan,” “possible,” “potential,” target,” “will,” “would,” and other similar expressions. Such
statements constitute forward-looking statements within the meaning of U.S. federal securities laws. Forward-looking statements are not guarantees or assurances of future
performance because there are inherent difficulties in predicting future results.

Forward-looking statements are based on our expectations and assumptions as of the date of this presentation and are subject to inherent uncertainties, risks, and changes
in circumstances that may differ materially from those contemplated by the forward-looking statements. WWe may not actually achieve the plans, carry out the intentions, or
meet the expectations or projections described in our forward-looking statements, and you should not place undue reliance on these forward-looking statements. Actual
results may differ materially from those indicated by such forward-looking statements as a result of various important factors, including but not limited to (1) our ability to
successfully commercialize and generate revenue from our approved products, (2) our ability to obtain funding for our operations and business initiatives, (3) the results of
clinical and pre-clinical development of our product candidates, (4) the content and timing of decisions made by the relevant regulatory authorities regarding regulatory
approvals of our product candidates, (5) risks related to doing business in China, and (6) other factors discussed in our mosg recent annual and quarterly reports and other
reports we have filed with the U.S. Securities and Exchange Commission (SEC). We anticipate that subsequent events and develogpments will cause our expectations and
assumptions to change, and we undertake no obligation to update or revise any forward-looking statements, whether as a result of new information, future events or
otherwise, except as may be required by law.

Throughout this presentation, we use certain acronyms and terms that are defined in the Glossary. The trademarks and registered trademarks appearing in this presentation
are the property of their respective holders.
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Q1 2026 Highlights and 2026 Outlook

@ 1Q’26 Global Pipeline Progress 5/ 1Q’26 Regional Pipeline Progress
@ Zocilurtatug pelitecan (zoci) @ zL-1503 (IL-13/IL-31Ra) @ Launch preparations for KarXT underway
 Data presented at AACR 2026 for SCLC * Preclinical data presented at
brainmets and epNEC IMMUNOLOGY2026
+ Collaborations with Amgen and Boehringer * Phase 1/1b study underway with _
Ingelheim to evaluate zoci + DLL3 TCEs initial data expected in 2026 Q TIVDAK under regulatory review

* Registrational DLLEVATE trial ongoing

@ 2zL-6201 (LRRC15 ADC) & ZL-1222 (PD-1/IL-12) Positive Phase 3 readouts for

* Preclinical data presented at AACR 2026 AAC_R Q poyetaCIcept _|n AN and elegrobart in
active & chronic TED

» Global Portfolio — Continues to Advance and Expand
U First time presentation of clinical data: zoci combo (+ PDL1 +/- chemo) in SCLC and ZL-1503 data in AD

2 0 2 6 Q 3 registrational studies for zoci ongoing by YE'26
Q Z1L-1222 (PD1/1L12) and ZL-1311 (MUC17 TCE) moving into Phase 1
Outlook

» Regional Portfolio — Multiple Near-Term Commercial Catalysts including KarXT Launch

» Corporate Level — Continue to Drive Efficiencies and Disciplined Capital Allocation

Abbreviations: small cell lung cancer (SCLC), atopic dermatitis (AD), IgA nephropathy (IgAN), antibody drug conjugate (ADC), extrapulmonary neuroendocrine carcinoma (epNEC), thyroid eye disease (TED), T-cell engagers (TCE). °
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Zocilurtatug pelitecan

Zoci is Delivering High, Durable Responses With a Strong Safety Profile

Recent Updates Rell:r::g;'icl:;ng its Differentiated Global Registrational Phase 3 Study Ongoing

Differentiation in Patients with Brain Metastases

Phase 3 DLLEVATE Study Enrolling in 2L/3L SCLC

62.5% confirmed intracranial ORR at 1.6 mg/kg, incl.

25% with complete intracranial response’ 0 N=480
60% confirmed intracranial ORR in patients without prior O Eligible Patients
radiotherapy?

69% best intracranial ORR at 1.6 mg/kg in patients without > [Frogression following platinum-based regimen

prior radiotherapy? > Received 1L platinum, or platinum followed by
Potential Best-in-Class Safety Profile3 tarlatamab in 2L
Grade 23 TRAEs of 16.4% at 1.6 mg/kg O Control Arm: topotecan, lurbinectedin, amrubicin

] ] O Key Next Steps:
Development Collaborations with Amgen and

Boehringer Ingelheim » Enrollment completion in 1H'27
Evaluate zoci in combination with DLL3 TCEs?*, > Interim analysis and Accelerated Approval (AA)
positioning as a potential backbone therapy submission in 2027 to the FDA

AACR

Source: Zai Lab AACR 2026 presentation, April 2026.
Abbreviations: small cell lung cancer (SCLC), neuroendocrine carcinomas (NECs), overall response rate (ORR), treatment-related adverse events (TRAEs), T-cell engager (TCE).
Notes: (1) At 1.6mg/kg, intracranial ORR was 62.5% (10/16), including 25% (4/16) with complete intracranial response, presented at AACR 2026; (2) Confirmed intracranial responses observed in both patients with (50%, 13/26)

and without (60%, 9/15) prior radiotherapy, presented at AACR 2026; (3) N=55in 1.6 mg/kg cohort, presented at AACR 2026; (4) evaluate combination with tarlatamab in SCLC and obrixtamig in SCLC and other NECs. °
zQi-—=b
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Zocilurtatug pelitecan

Zoci as An Ideal Backbone for DLL3 TCE Combinations in SCLC

Tumor volume

The Biology Argument: Why DLL3 ADC + TCE?

Zoci

to rapidly reduce tumor burden by
targeted cytotoxic delivery

| M D) E LLT RA Obrixtamig

(tarlatamab
to activate T-cell for durable killing

Treatment Duration

Potential to Deepen and Broaden Responses

Minimal overlapping toxicities

Why Zoci is the Right ADC Partner?

Safety Comparison (2L+ SCLC, Monotherapy) for

Investigational Drugs Currently in Global Pivotal Stage?

Em Gr3+ TRAE mDose disc.

49.0%
36.5%
16.4%
9.50% 10%
Zoci I-Dxd ABBV-706

Zoci's potential best-in-class safety profile, coupled with
compelling systemic and intracranial efficacy, supports
its potential as an ideal combo backbone in 1L SCLC

Notes: (1) Global Phase 3 study in combination with anti-PD-L1 +/- chemo to start in 2026 pending data; a global Phase 1 in combination with a novel MoA to start in 1H 2026; (2) Zoci global Phase 1 study presentation at AACR
2026, for 1.6mg/kg cohort (N=55); I-DXd Ideate-Lung01 study presentation at WCLC 2025, for 12mg/kg cohort (N=137); ABBV-706 Phase 1 study presentation at 2025 WCLC, for 1.8mg/kg cohort (N=41).



Zocilurtatug pelitecan

Global Phase 1b/2 Combination Studies with DLL3 TCEs

~ ~\ Boehringer -
Lab ; Lab
Amgen Zal I"ll Ingelheim Zal
A global Phase 1b study to evaluate the safety and efficacy A global Phase 1b/2, open-label, safety and tolerability trial
of zoci in combination with IMDELLTRA® in patients with of obrixtamig in combination with zoci in patients with poorly
ES-SCLC differentiated NEC

Part 1: Dose Exploration Zoci (multiple doses) + ,
Part 1: Dose Exploration . .
(2L+ SCLC) IEETETE (Poorly differentiated Zoci (mult_lple d_oses)
NECs) + Obrixtamig

Part 2: Dose Expansion
(2L/2L+ SCLC)

Zoci (RP2D) + Tarlatamab

Part 2: Triplet Combinati Zoci (RP2D) +

a : rplet Lompoinatuon . q

Part 3: Triplet Combination JZ4AJJN(Xz{)EREHEIEIGE]Y (1L ES-SCLC) Obrlxt_amlg *
(1L ES-SCLC) + Durvalumab Atezolizumab

Amgen and Bl to sponsor and lead global Phase 1b/2 studies respectively; Zai Lab will supply Zoci

Zai Lab continues to pursue additional combination approaches

|



Zocilurtatug pelitecan

epNECs — Expanding Zoci’'s Reach Beyond SCLC

Unmet Medical Needs in epNECs 2026 AACR Update

o * Meaningful Clinical Responses: 38.2% overall
Etoposide + CLR R confirmed ORR (13/34) across study cohorts

carboplatin/cisplatin ~ "E > -8 months;
p i mOS <12 months Target tumor reductions were observed across

multiple epNEC tumor types

1L

 Manageable Safety Profile: Grade =23 TRAEs in

ORR ~20%; 15.2% of patients in Phase 1b
ﬁg‘;‘:‘lﬁg"ﬂ;zm o mPFS 2-3 months; " OrP

mOS ~6 months

Chemotherapy as standard of care with limited Key Next Steps

responses after progression and high

toxicities

_ _ - Finalize registrational path with the FDA and
No DLL3 targeted therapies approved despite advance into registrational enabling stage in
high DLL3 expression 2026

Source: ZaiLab 2026 AACR presentation, April 2026.

Abbreviations: extrapulmonary neuroendocrine carcinomas (epNECs), FOLFIRI (irinotecan, calcium folinate or levofolinate, fluorouracil, Q2W).
Note: (1) McNamara 2020 Therapeutic advances in Medical Oncology. °
zaj-=b
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Zocilurtatug pelitecan

Significant potential across SCLC and epNEC; Three pivotal trials by YE

Clinical Study
Sponsor

2L/3L SCLC Zoci mono _ Interim analysis in 2027
d.b SCLC, all Zoci mono; o
lines + PD-L1 +/- chemo m PR LR e

Small Cell
Lung SCLC, all PN :
Cancer lines + Tarlatamab +/- PD-L1 Amgen

. . To initiate pivotal study with
1L SCLC + PD-L1 +/- chemo To initiate in 2026 go-forward combo in Q4’26

Regimen Phase Ill / Registrational

. s To extend to a registration-
2L+ epNEC'  Zoci mono Ph1b/2 ongoing . enabling study bﬁ’ YE’26

epNEC and 1L . . o ™\ Boehringer
SCLC + Obrixtamig +/- PD-L1  To initiate soon ||||| Ingelheim

Note: (1) The ongoing Phase 1b/2 study is being conducted in patients with 2L+ epNEC while the Phase 2 portion enrolls patients in the 2L setting. The planned registration-enabling study is also expected to enroll patients in the 2L

setting. O l:
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Global pipeline

Other Global Assets with Promising Data Presented at Medical Conferences

ZL-6201 (LRRC15 ADC) AACR 7% Key Next Steps
* An appealing ADC target as LRRC15 is overexpressed

Cleavable tripeptide linker and payload, DAR=8 . . .
in certain solid tumors*

> Global Phase 1 study has been

Humanized . {n"i.)\.‘.\ . H - . . . . = .
o } ® 0 o High-affinity, specific binding initiated; accelerate enrollment in
e WL sYai sl P - Potent bystander effect against LRRC15-negative 2026

IR LR R tumor cells

Well-tolerated safety profile

ZL-1222 (PD-1/IL-12) NAAGCR ) Key Next Steps

| A: aPD-1 + PD-1 targeting, next-generation IL-12 immunocytokine

a } - PD-1 targeting enhances the antitumor activity > Completion of IND enabling studies

B: Silent 1gG, Fc with half-lif expected in 2026
exte'ng?ongmodugngnona e * Potency-reduced IL-12 improves safety profile potentially

by reducing NK cell activation
C: Potency reduced hiL-12 mutein
[+

ZL-1311 (MUC17/CD3) )2 Key Next Steps

A: MUCHT * MUC17 overexpressed in more than 50% of GC/GEJ

VHHT patients > IND submission expected by year end

 Strong anti-tumor properties

* Minimal cytokine release syndrome
C: Silent Fc _[
(knob-into-hole)

9 °
Note: *Sarcoma and potentially other LRRC15-positive solid tumors. ZGILB[D

Source: 2025 AACR, 2026 AACR, Zai Lab posters.



Global pipeline

Z1-1503 — A Potential First-In-Class Bispecific Antibody Targeting Both

IL-13 & IL-31 Pathways with Extended Serum Half-life

ZL-1503 Exhibits Sustained, Dose-Dependent

ZL-1503 (”-'13/”-'31Ra) Inhibition of IL-31-Mediated i'-‘ruritus and IL-13-
Triggered pSTAT6 Signaling

alL-13  alL-31Ra

o IL-31-induced scratching IL-13-induced pSTAT6
Ve XA ) —— ] ) Key Next Steps
Y X777 : o 5 —
’ ’ S e % w tdddey - Animal#2101127
‘ 1 ‘PH o m M : ST i
% o 0 £ w0 ~ Animal#2101021
= 100 ]
L ARREETEES R ) SRS “ e > In global Ph1/1b study
‘ IR RS P Orae g SR sesseg g PINE R
\ <& <« &
W/ tSIIen:' F% Wlth murt;atl".lfolr}s *Animals g:::lg;:di;}?ﬂu:;mxy, which mediated fas:::ii:lnr:ni:::;:r—rle;;':em ) Days post ZL-ASD3 treatment > FIrSt-In-h uman data
O extend serum nair-lire .
in 2H 2026

ZL-1503 Significantly Improves Lung Function in the
NHP Asthma Model

Mch (mg/mL)
0.0 24 48 72 9.6
-10 r T T

Clinically validated targets for AD Airway Hyperresponsivencs

Airway Flow Reduction
* *
Ak
-

Mch: Methacholine; Raw: Airway Resistance ; Cdyn: Dynamic lung compliance

5
H

Dual targeting potentially provides
faster onset of action and superior
efficacy

®
g

2
2

.
s

I~
g

Airway flow reduction %

- l’IL‘[I I:d 48 7:1 9:6
Mch (mg/mL)

=

Fc mutations prolong serum half-life

Abbreviations: Non-Human Primates (NHP), atopic dermatitis (AD)

Source: Zai Lab presentation, IMMUNOLOGY 2026 conference, April 2026 °
=]
" ydo|




Global pipeline

A Snapshot of Global Pipeline

Candidate .
Program IND-Enabling POC (Phase I/ll) m Expected Next Updates

2L+ SCLC (Zoci monotherapy) Enrolliment completion in 1H’27 followed by interim analysis
i SCLC (Zoci + PD-L1 *chemo) fCO(?\;Iabrz i?)tni t;Jop?na'gaAfi,n2 gH’ZG; to initiate pivotal study with go-
Z?S:Ii_ I(_Z:;L:S (1:;) ) SCLC (Zoci + talatamab £PD-L1) Amgen
epNECs Extend to a registrational-enabling study by YE'26
i SCLC & epNECs  (Zoci+ obrixtamig #PD-L1) () preai " Initiate the global Phase 1 study in 2026
(LRIZRIEE?XIDC) Sarcoma and others* POC data in 2027
(p|Z:)I:;1/|?_2.f2) Solid tumors Complete IND-enabling studies by YE’26
(MLZJE-1173I1C':)3) Solid tumors US IND submission by YE'26
(unzdli_s-ilz:sze d) Solid tumors
(unzdli_s-llz::e d) Solid tumors
(|LZ1I3-/1|5§13R) Mod-to-Sev AD FIH data in 2H'26
ZL-2105

(undisclosed) Immunology diseases

°
. o . . q|Lal3
Note: *Sarcoma and potentially other LRRC15-positive solid tumors, such as breast cancer and other malignancies. 11



Regional Assets

Key Near-Term Regional Launches to Drive Steady Growth

8 Commercial Products

Once-daily oral V V A R T i " :-F‘ I ~ XACDUROj .
Zejulg . C NUZYRA XOPTU N;E %ﬂ.ﬁﬂ'“ - Zq I Lab
N VYVGART"Hytrulo s » AUGTYRO BRmES

Strongly Positioned to
Leverage the Evolving
China Market

Potential Near-Term Launches

Indications | PoC Pivotal Regulatory

Next Update | Market Opportunity in China2

KarXT Schizophrenia Approved Dec’25 Launch (2Q'26) 8m patients; 4m diagnosed and treated

v" Increasing transparency and

predictability in NRDL

OMG Positive Phase 3 results Potential Submission 44k

adjustments
VV/VGART Hytrulo Myositis TLR (2H'26) 170k .
v Expansion of supplemental
Sjogren’s TLR (2027)  2-3m health insurance

v Pilot launch of “National
Commercial Health Insurance
Innovative Drug List™

IgAN Positive interim re sults Potential Submission 3-5m patients; >750k diagnosed with biopsy

Povetacicept
Accelerate Enrollment

pMN (2026") ~2mn . . '
Ele Thyroid Eye Positi douts in TED Complete Enroliment in ' ) v Blopharmaceutlca! mdl:IStry
grobart Disease oo cadousin China (3Q26) ~ 27om patients; 760k moderate-to-severe designated as a pillar industry*
tivdak” Cervical Cancer ~ NDA submitted to NMPA Approval (1H26) 110k v Optimize formation mechanism
- Pancreatic ; . for drug prices5
TTFields Cancer MAA submitted to NMPA NMPA review (2026) 125k

Notes: (1) Zai Lab partner Vertex has completed enrollment in the Phase 2 portion of the global pivotal Phase 2/3 OLYMPUS study and has initiated the Phase 3 portion. Zai Lab participated in the global study in Greater China; (2)
Zai Lab analysis and market research; (3) first introduction in 2025 and effective from Jan 15, 2026; (4) China‘s 15th Five-Year Plan (2026-2030), a national socioeconomic development blueprint guiding policy priorities and industrial

strategy across a five-year cycle; (5) The State Council Office issued Document No. 9, "Several Opinions of the General Office of the State Council on Improving the Drug Pricing Formation Mechanism" (E73/4[2026]9%) issued in
April 2026. In the case of high-level innovative drugs with a high degree of innovation and significant clinical value, their prices at the early stage of market entry should reflect the high R&D investment and high risk involved, and
remain relatively stable for a certain period of time, according to the guidelines.

12




COBENFY

KarXT — Potential to Redefine Schizophrenia Treatment

Unmet Needs in Schizophrenia

Care in China

8Mn
>70..

~75%
>70yrs

Adult patients with
schizophrenia’

of patients had negative
symptoms which are
poorly controlled?

of patients discontinue
treatment in 18 mos?

No novel agents
approved

Abbreviation: National Medical Products Administration (NMPA).
Notes: (1) Prevalence of mental disorders in China: a cross-sectional epidemiological study. The Lancet Psychiatry, 2019; (2) Zai Lab Schizophrenia 2025 Market Research study; (3) China schizophrenia treatment guideline (version 2), May 2015. ° [3
LS
3 yLo|

@ Achievements

Inclusion in China Schizophrenia
Guidelines

First inclusion of KarXT in national
treatment guidelines globally

Inclusion in Chinese Expert
Consensus on Management of
Negative Symptoms

First national-level consensus
targeting negative symptoms to cite
KarXT evidence

NMPA Approval =NHER®
No black-box warning

©

Key 2026 Priorities

Efficient approach for launch in a
concentrated market

Commercial efforts to accelerate
Awareness, Adoption, and Access

Prepare for 2027 NRDL listing and
accelerate local manufacturing



Q1 2026 — Financial Performance

REVENUE BY PRODUCT

$M 1Q°26 1Q'25 YY
TOTAL REVENUE Product revenue, net 95.6 105.7 (10%)
ZEJULA 30.0 49.5 (39%)
VYVGART / 0
1Q°26 1Q’25 VYVGART Hytrulo He (AL 1820)
NUZYRA 16.3 15.1 8%
$99.6M $106.5M oo
(6%) Y/Y OPTUNE 12.0 11.4 6%
XACDURO 8.6 1.2 667%
_ , AUGTYRO 1.8 1.6 10%
This decrease was driven by decreased sales for ZEJULA,
partially offset by increased sales for XACDURO and Other! 0.3 0.3 26%
NUZYRA
Collaboration revenue 4.0 0.8 384%
Total revenues 99.6 106.5 (6%)

Note: (1) Other includes product candidates sold in patient programs prior to commercialization.
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A Dual-Engine Biopharma with a Commercially Profitable China Platform

Powering Global Innovation

Accelerating Global Pipeline with Profitable China Platform
First U.S. Approval Expected by 2028 Delivering Steady Growth

e Zoci in pivotal study; data supportive\' e Established pariner of choice

of potential best-in-class DLL3 ADC

e 2new INDs in the past year

e Strong commercial execution across
competitive markets

e Deepening growth runway with 11

* Expansion of gl naiBIREINERAISS products across 19 indications by 20302

indications in development by 2030

R&D - Global Quality, Strong Financial Position &
China Efficiency Improving Operating Leverage

e Integrated U.S.-China development model enabling faster, e Robust cash position of $761m3

capital-efficient execution e Strategic capital allocation for global innovation

e Industry-leading development speed’ e Near-term margin expansion

e Internal discovery complemented by BD/external innovation

Notes: (1) Advanced zoci from IND to initiation of global Ph3 study in less than two years; (2) potential launches by 2030; (3)cash and cash equivalents, short-term investments, and cumrent restricted cash totaled $761 million as of

March 31, 2026. ° lD
“ ZAl-=



2026: A Catalyst-Rich Year

Zoci
(DLL3 ADC)

Data

Key Catalysts

Global phase 1 data on intracranial activity in 2L+ SCLC

2026 Catalysts

1H’26 2H’26

Data

Global phase 1 data on combo regimens for doublet (+ PDL1) and triplet (+ PDL1 + chemo)

Clinical dev

Initiation of global registrational study in 1L SCLC

Clinical dev

Initiation of global Phase 1 study with novel combination in 1L SCLC

Data

Global Phase 1 data in NEC

Clinical dev

Advance into global registrational development in NEC

ZL-1503 (IL13xIL31Ra)

Data

First-in-human data in global Phase 1 portion in healthy volunteers

OO0

ZL-6201 (LRrRC15 ADC)

Clinical dev

Initiation of global Phase 1 Study in sarcoma and other solid tumors

Efgartigimod

Global Phase 3 data in ocular MG

Global Phase 3 data in Myositis

Povetacicept

Interim analysis of global Phase 3 RAINIER study in IgAN

Elegrobart (iGF-1r, sc)

Global Phase 3 data in active TED

Global Phase 3 data in chronic TED

ZL-1222 (PD1xIL12)

@

TIVDAK (7F Abc) Regulatory | Potential China approval for r/m cervical cancer
TTFields Regulatory Potential China approval for pancreatic cancer O
Clinical dev | Complete IND enabling studies and advance into global clinical development O

Potential pre-clinical data update

ZL-1311 (Muc17xcD3)

Clinical dev

Advance into global clinical development

O
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